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PEREHE: PREBEL12 AF

®ATN, T EZABIR—24W3 JF
W, &,

BEE 5
o PELREXKE: FTMHOIBLI12ANTAE, THRAATR

(EEEHYPE: VAHREL, FHASKELE.

£EW 43T bt 2024 F 1 A 17 B KA EE H4%, 2023 F 12 A R E LR
12 0.6%¥ %k, FlHIgREI 1.6Pct £ 5.6%, AL TH#MM. 12 A LB REFAA
ARARE, LA ARENZIR, FitTBZpETHFFH. 5, 2023 F 12
AZshHTHEL R, BiL 3AH (9~11 A) £EANMAMRE ET L BMAALE R
A LS, BRUANASE A R R X 1E, HEREE R RAE, 2023 5 12 A%
BRAR KR H AR 11 A8 61.3 Kig LA % 69.7, a#ekA, 12 A £EAA
R IAT AL, P RBEA R R EARRILIEE T 3.4Pct £-1.1%, HEF&EA
R WA EAREAM R IIRE, mAEA A SRR ERTAKE, EP L
JEAE A E L +1.6%. REE+1.5%. B A &+1.3%. & %/E+0.7%, KSH#H005
TBHRTH S RIK AR K, Bt R IAF4 5 2 236, Boxing Day SR EHMENL;
et Bl S AL T, EFHH IR E+0.3%, FEFANA IR IL-1.4%, SHE
%o

VEEEKIE: EEHEFALYE, 12 Ak A a %, R, 4. £8%EZEA
HsF R,

BR% BT 2024 51 A 17 B A% 2023 4 12 AR %4, 12 AR L5 4.36
FALK (RI+7.4%) 5 RAFIEFRREHRAN 3.81 AL (RK+7.9%) . &
SEERAE, 12 ALEEFPRLBIILEI 30%%K, Wik 11 A—FRHA: &
Foh/ R SR RIE, B RS A F +6.5%. -5.9%, FRICH AL, THRIER A
MA I, EPIREHE, 28K E 12 AREHH AR 26%. 29.4%, FiL#A
BRE, FE, PHY, BN AL, EAMERE T TE,

. FPHHIE

KB R CMPEKHKME-04%, H+ae/L e/ FT e/ By H+1.3%/-1.3%/-
2.3%/-4.2%. RAMAMH T @, LME 4. LME %5, ZHM &K L5 51-0.17%. -
2.44%. +2.12%.

A G5 BRI KK 18 +0.3%, H P LR HHKE-0.9%, REXLHEME+0.1%.
328 ZARI T 16744 T/t (+1.03%) ; %4% CotlookA 91.65 % 2%/ (+0.0%) ;
R IPARM £ 367 Tivk (-4.7%) o

o BF

AIF 23Q4 N ES LAY, RNEHNERIF TR, AFTERBE RS I FH., 2L
ik % & 4k

Ko: 1) FEHERNSGELR > S RY AN TR FHLERIL, BmbRa
WA T HEFRAGTHNER, ERBMXELRAE: 2) AWINTBELETHE
WOLT, R BB ASNHER B, WIESRHR RN, LTFFARKIK A
AR GmR T, ERXELXORE. ERETE. GRHE, FHEZBRL; 3) HE
FRF R REZZF ALY, ENXEREED. TEBRE: 4) X2 7 LETFHFR
f9 3~5 U A A FARS +AE FRA A, AKX EEFAMBR. TCL £F; 5)
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ITLAR RARS
B EARET, BNEEIMHATH AR KT S0 ESs L HN, BEE
;R F, BRI, BEAHRE.

Gik: 22 F KBS LMEE A ZATNSHEIK, 235 8 A LEHENKEAH KX,
&SRR EMRE T HANE, 23Q4 B O iTEH 2R Ak E. B RIREE
S ERAE, THFFRAKAY, AZIHERFARLAEREWSEE. BR
NEEZHREAATENLE=LIT4: 1) A2 oL a5, RILEL”
RAEEZ2ET R h#mi, LEATHRIBIAXLATTR, ENXEPH B,
EHER., 2) N AFELE Alpha BRI TRE, BPEENE, BB AL TLY
BMHE KARG, ENXENERL. HERE. M. 3) NAAIFEHIRMGF
KA KEERFESE, BRXEAKRERTFTRALEFHREAE ) KB E09%
HARE .

EH: ERRFEMOLEGTEAL, IRFEARIZNEMy L, AESAMH., S8
&, HEARERL, HEEnAEERE. BR: BFRAEDAECILCHRER
ABFEMA, TABIFHLERZG ‘" FHATL, ERTHALHSY
Ko HUMLFREFSMBAALRIL, B> SifE >Rz T g, Sigas
B ERA B, R RANR 4R, BARRARHERS. B BES
SNE P EEAERBRMKE, BB oA P RS L, 235 10+11 A ERH
O AR EHIHK, Fl+21%. B omEE E+AM ST LS, FiNEE:
AEMMRARAE, REE+HINmHRFAREANGEFRES; SMLFBELT
. BAALRKRE, BAZSMGLEHENTARFRE: B0 LkfhikE+5 %R
BEHRALEY BAGF RBRE .

o MR T: RMHEM; FRTATM; CEEF; SHHKTEM
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13;‘1’%3%&%: TEBEAL12 AEHFAE, THEAALRE
i

B EEREXKE: VEHESER, AR KERF

£E R 53T Lxnb i 2024 51 A 17 8 K RE K%, 2023 %12 L&
BT 0.6%38 K, RFlrbigz e+ 1.6Pct £ 5.6%, X THHA. 12 A £E
FEFAAAIAE, LEEMASREALZR, Fit22RETHEEED. 5H I,
20235 12 A% H AT HENL S, LR EHf4E, BHiL3IANAA (9~11 ) £
EAMAGEE & T LB TR A B, BRI A TR LIE, RHF
FEOHE KA, 2023 F 12 A BHRMAKRFIHFEIRHA 11 A6 61.3 kg LA
% 69.7,

B1: $AREFRHMERRA AL (%)

EE FEMNRRRSHEER SHERL
XE FENRRRSHEES ST ZE AL
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FHRR: Wind, % B 53K, &R LA

wt Sk AARSHKE, EAARAKE, T ERFETRBEREH.
MR A, 12 AEBN AL R AAAS-F4E, AP REfKARMGIRLIEET
W 3.4Pct £-1.1%, M FREAELE, M F AR EZAMHIRLA KL, R
dEat Bl SRR LR T E, P LA E IR E+1.6%. IREE+1.5%. B A
o+1.3%. #RE+0.7%, REZ#HSASBMHFAFEAR K, BT ERINLT
# g3 Xnt, Boxing Day S ENMEA, FEFA S LS, ZHHHSBIFL
+0.3%, fREFAANAAY EIFL-1.4%, A D%,

A 2: 23Q4 £ B A BT L EEHE (%)

ZRRLE (%) ZFFFLL (%)

2023-09 2023-10 2023-11 2023-12 2023-09 2023-10 2023-11 2023-12
BOBE (TRRERTEME) 342 1.97 342 4.52 0.76 -0.08 0.24 0.42
E |3 LT
BRFIRRHE 162 073 0.65 1.26 -0.28 216 240  -105 |
RER N ASPER 0.89 135 -0.21 -1.36
il -3.37 -8.68 -6.63 097 170 [UBEETN 128
PR BR<BC D 0.12 -0.23 1.40 433 -1.21 -0.14 1.00 1.50
BH. BiF. BRER 142 -2.30 129 094 0.46 0.05 137 035
BRRES 127 142 104 3.30 -0.26 -0.03 -0.17 133
REETE 2.92 433 B oss -0.29 073
TR 127 -0.30 118 1.55
iFm
MR BB 110 -0.98 0.80 111
REMZ AL -6.50 -0.28 216 240 @ -105
BT FIFREE -0.89 1.00 0.10 0.58 -1.81 -0.30
AL, EAIRERYIEL -4.06 -5.24 -2.36 -2.30 -0.34 0.13 -0.14 041
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FARR: Wind, #BEH 5, B ILHT

B PEREHE: LEHBEAFLY, RRBADE, RIG. K. 8%
EERAAR R B

HEX%71 AT 2024 F1 A 17 B 2023 5F 12 A AR, 12 A+ R E
W 4.36 ZALA (Rltb+7.4%) ; RAENEFTRREHA 3.81 Zet (Rb
+7.9%) . 25 %A, 20232 FFEAREMFEN AT T, RitRE¥E 7.2%,
51~11 A R+ R & A4,

H3: AREARRTRAL (%)

—HFZRRE HERIHEL

40%

30%
20%
10%
0% L —L B

NSRS SRR P
Q Q" Al N AN AN ANTANTN N A A ; SRS R e AN e S e ]
- P VS S SVS VNN NN RN 2R 2R 2N\ 2
108 SRR IR S S LGS S S S S
-20%
-30% *

WA SRR : Wind, BRI A, RN

ek kA, 12 AL E R P A BI IS 30%E K, Wik 11 A—F
R, Mt 222 22 F B KA R, RS/ R EAEDRIE, B RS2
Bl tb+6.5%. -5.9%, R HPTAG . TRE R ELA L, P REHE.,
SHRHKE 12 A REF I 26%. 29.4%, FILE Rk, KNFM L E%
IEAK B mER, LEEFEAIBL, RER. PHL, AN, R

AR LA BT R

B4: EREAREEHRLERL (%)

0 0 0 0 0 0 0 04 0 0 0 06 0 0 0 08 0 09 0 0 0 0
BIX -8% 9% 16% 16% 12% 14% 17%
KRR/ BR/IRHNRE | 2% 6% 0% 4% 3% 1% 6% 6% 4% 11% 7% 7% 6%
SR HAEEE -13% 5% 18% 18% 7% 2% 5% 10% 8%
R -5% 4% 10% 12% 5% -4% 10% 2% 1% -4% 10%
SFEKE 7% 6% 8% -10% 7% 8% 10% 11%
ElELE -9% -9% 4% 8% 10% 9% 2% -1% 2% 1% 4% 4% -6%
#E. BFER -8% -13% 1% 16% 14% 9% 3% -1% 11% |26% | 16% 17%
BiRRE 0% 11% 0% 14% 3% 11% 2% -3% 1% 9% 0% 5% -4%
RFFREEMNE &R -13% 2% 1% 5% 0% 5% 6% -3% 2% 10% 3% 0%
Rz 8% 19% 12% 4% 7% 7% 4% 4% 5% 8% 7%
SRR 2% 0% -1% 2% 5% -1% -10% -13% -8% -14% 8% -8% -9%
REZ -4% 6% 5% 4% 3% 5% 1% 0% 5% 1% 2% 2% 2%
BRARTE 5% -8% 2% 15% 7% 3% 9% 0% 15% 17% 11%
AHRHR -2% -3% 11% 9% 14% 4% 2% -1% 6% 9% 5% 7% 9%
BRRE AR -10% 9% -1% 5% -11% 7% -11% -11% 8% 5% -10% -8%
Rk -4% 5% 9% 12% -1% 2% 1% 3% 11% 15% 4%
Hifth 7% 6% 0% 1% -2% -4% -4% -4% -3% 0% -1% 0% -6%

FARR: Wind, BE%T R, BAFFILHT
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B 5: FEBMBARKRS

2. B BEEFTAE

A3 23Q4 AEHEAY, REEIERF TR, FFTRHFSLEH,
EREES FEK:

R 1) PEHARNSEAEARZ LA KRB AN AR PHEKRA, &
e AR T A ERRAGT BN K, EBRRLEELARK, 2) A
FEETHEHFALT, BRHENIH AR A, NINESELH A RN, LTF
FRBEIK, AR E iR, ENELEENER. BREER. BEAH,
HEBA: 3) BEATEMWREG T AMY, ENXEIF®REZESH. FREES; 4)
KEFLETFEH R 3~5 FHRE L FLAR+AERRA T, FNXEE
fEAA%. TCL £-F; 5) HEMS ALY T, ZNKENHATYRE KRG T 5%
MR ARG B E DL, ENKEH R BB, AR, AR,

GiR: 22 SR EGLRE L o AR EAMNHEIK, 23 F 8 A ABIANKE
KR, MALBANELEMBRE T FHNE, 23Q4 BT ERLRAKE
WIRARIE A 4255 A A2 %, THFREARE, AL XERRAKLALERIEK
MkfEE, BASMRELFAATENEE=FIX: 1) LEFlgh ol s
e, RIAEKZRAREZZREMRS ML, LGRTHERSEELLEAIF,
B xEwHER, £AKE. 2) N aFE% Apha BRILTREL, P
wRINB, B AT LG RMEE RIRG, BAXZHBREL. HERE. 6§44
Mo 3) MAFFEZHRAGF KR KE GBS E, BRAXZRKEKT TR
Ak B AR B AR S K e E 6 RIERE .

E: ERVFEWOEGAY, IREARIZOmy SR, GAS LM,
BEL, BEFTRERE, B REETE., BN L5 kEHA LTI
BEFRAREMA, TABIFHLHRHG “Tetk” $HNER, ERTHAHZ
Hoy K, LAFREFSMERALYAL, B> SE>SimEEaHtE,
oM Ao B SR Ry, EANRB AR e L, B ERRAARHEEL. &
Sh: MEBINE P EEAEZERARMIKE, EREHLE kG E, 23 F
10+11 AR H o 2R ENIEK, FlIL+21%. & ook @ E+RH0 ST A
L, ENKE: AERMARAL, RGE+H IS RENR ALY TEE
M, ML FSATE. BAF DKL, B IRMETEREITORERY
ok SR B+ SRR A BRI R R .

3. friE &g
AR REAR RS 18-04%, Hbaw/ B8/ EEE 8RS H+1.3%/-

1.3%/-2.3%/-4.2%. BA#M4 7 @, LME 4. LME 42. #0431k 5 51-
017%\ '244%\ +212%o

H6: ReiHFAY
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2.0% -
30%
1.0% 0%
0.0% 10%
0%
-1.0%
-10%
-2.0% 1 -20%
3.0% -30%
-40%
4.0% syggergcyeseer ooy
-5.0% -
KA RB: wind, FEIRAF AT KA KRB wind, B AT
KB o SR EAR K 18+0.3%, H P4 2485k 18-0.9%, IRERXSG #
+0.1%. 328 ARG 16744 /v (+1.03%) ; £4% CotlookA 91.65 £ 5/#
(+0.0%) ; W48t £ 367 Tivt (-4.7%) -
B 7: S8RERRKKLR B8: LLMEFAY
— LiEFEH RAE AR S
0% FIR300  —— 5 IR EE
3 Y% 3%
2 Q % % X
F
&L ¢ 104
0.5% -
-20%
oo | B
-1.0% -
-40%
-1.5% A- 0
-2.0% - - o -50%
] AN NN D o A A (NN
2.5% AR SN A AN S
KA B wind, EIRFF AT FHRB: wind, EIAFTHT
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B9: FeE RN
[#AXL] RELZ AN A

A HAE A% | EmzEs | BEEAE (L) k2 S RGE £ PE BVPS PB
2y - — —
(fer) | % KR | 20A  23E 24E 25E | 22A 23E 24E 25E | 22A  23E  24E  25E
S | 3,945 24% 28% | 2955 337.1 3727 40838 3% 14% 11% 10%| 13 12 11 10 |217 26
= , -0.2% 4.3% 45. 75.5 . . % % % % 7 . .
o | #wHes | 1889 0.29 % |2451 2 2986 322.2 6% 12% 8% 8% 8 6 6 |181 19
L mrar | 2044 0.9% 31% |1471 1684 1920 2171 | 13% 14% 14% 13%| 14 12 11 9 |103 21
HrExw | 339 7.6% 198% | 143 282 325 373 | 48% 6% 15% 15%| 24 12 10 9 |86 28
e | 197 438% 24% |157 188 210 233 | 18% 19% 12% 11%| 13 11 9 8 |107 19
KEA 61 6% 88% | 31 39 46 53 | -16% 5% 18% 1s%| 19 15 13 11 | 39 38
4 4 ' 4
B| #rirEx | 64 19% 28% | 45 49 55 60 | -B2% [9% 10% 10%| 14 13 12 11 | 32 31
€| emae | 36 36% | lamse | 21 27 31 37 0%  98% 17% 19%| 17 13 11 10 |130 26
9:17;%_({:‘2‘?; 26 -5.0% -4.8% 2.1 2.2 2.4 27 -13% 1% 11% 12%| 12 12 11 10 10.7 1.3
&y |51 -29% 35% | 14 50 58 65 | -B1% 252% 15% 12%| 35 10 9 8 | 40 15
AR 4 -0.5% -2.0% .7 . 4.4 7. % 7% % % 7 . 57
f 19 059 dow | 207 220 2 27.0 69 % 11% 11%| 20 19 1 6 | 92
fraghy | 89 43% 85% | 53 56 69 79 | 9% 5% 23% 1s%| 17 16 13 11 | 45 26
r 4 r
ez | 78 57% 43% | 39 47 55 64 36% 0% 19% 16%| 20 17 14 12 | 156 32
sEme | 111 -26% 5% | 96 99 118 132 | 21% (3% 19% 12%| 12 11 9 8 |87 16
gy | 28 45% 41% | o5 09 11 13 | -b7% 85% 21% 19%| 60 32 27 22 | 23 38
D A 67 -55% -15{0% 5.0 5.4 6.1 6.7 4% 8% 12% 11%| 13 12 11 10 |458 21
e
;4
w | AR 220 23% 7% | 170 153 181 210 | -16% -10% 18% 16%| 13 14 12 10 | 115 33
kAt | 394 4.2% 58% | 118 157 184 215 | -16% 32% 18% 17%| 33 25 21 18 |745 40
e | 205 2% 6b% | 82 108 131 154 | 8%  B1% 21% 17%| 25 19 16 13 | 86 55
®pwa | 117 39% 89% | 98 111 128 143 | 6% 13% 16% 12%| 12 11 9 8 |68 30
SN 28 7% 48% | 12 04 10 13 | 2B5% 134% 136% 34%| _ 66 28 21 | 54 60
ERMEE | 30 258% 45% 16 23 27 30 | -B1% 41% 18% 11%| 18 13 11 10 |134 16
x| w22 2.3% 01% | 168 224 267 317 | 48% B33% 19% 1o%| 16 12 10 9 |139 15
T sgar | 146 37% | 192% | 82 85 106 128 | b5% {3% 24% 21%| 18 17 14 11 | 53 24

T RR: FE—RFM. BIFERFRLAT; &iE: KEA, LB, LMY, 2. Ak, BARR. AR, akfd. Ea e, E8m.
A ER REITAM, KER1H198
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B 10: LARE R 41E

[&ARTREF] HIRE RN EE

Y % £ 7 [ % A i 2 3 PE
Ad ﬁ,.{;ﬁ A%k |EmEAS 24 A1 (L) V2 B 4 A i 3

(fe ) B8 | KW | 22A  23E  24E  25E | 22A  23E  24E  25E | 22A 23E  24E  25E

WMz K 328 -0.8% 0.8% 216 293 332 374 | -1B% | 36% | 13% || 13% 15 11 10 9

P ki 162 2.6% 4.2% 6.4 115 140 161 | -57% | 81% | 21% || 15% 25 14 12 10

KFL 85 15.8% 5.1% 1.8 48 6.4 76 | 78% | 157% | 34% | 19% 46 18 13 11

L [FA=g P2 177 2.6% -2.1% 7.3 9.6 119 143 | 17% | 32% | 23% || 21% 24 18 15 12
AR b 2 65 0.1% 4.2% 3.8 5.6 6.5 73 | -44% | 4% | 17% | 12% 17 12 10 9
/oA 34 -1.9% -1.0% 0.2 2.4 3.6 43 | 198% |1082% | 48% || 21% | 164 14 9 8

& 2 78 1.1% 4.2% 5.3 5.8 6.4 71 -2% 9% 11% || 11% 15 13 12 11

WA 79 -0.1% 2.4% 5.7 6.4 7.5 86 | -20% | 11% | 18% || 15% 14 12 11 9

KEFKY] 39 4.3% 4.3% 2.8 3.7 43 49 | -28% | 33% | 16% || 14% 14 11 9 8

IS 1862 -11.0% | -13.2% | 759 969 1151 1344 | -2% | 28% | 19% || 17% 22 17 15 12

R AR B 425 -10.1% | -22.6% | 406 376 439 513 1% -7% 17% 17% 9 10 9 7
W 0 E bR 106 -7.8% -9.1% 9.2 107 129 154 1% 16% | 20% || 19% 10 9 7 6
361/ 74 -1.1% 2.9% 7.5 95 113 132 | 24% | 27% | 19% | 17% 9 7 6 5

AT 68 2.0% -6.5% 35 2.9 43 59 | -162% | 182% | 49% || 38% - 24 16 12

HIERS 83 6.3% 136% | 156 7.0 95 118 | 14% | i55% | 36% | 25% 5 12 9 7

GiRhlE | LD 36 -0.9% 0.4% 26 24 2.9 35 | 57% | 1-9% | 23% || 20% 14 15 12 10
A% Tt B 7y 82 -4.8% -10.8% 6.6 7.6 8.8 9.9 1% | i16% | 15% || 12% 12 11 9 8
EIRA 58 2.3% 3.7% 96 6.0 7.6 88 | 177% | +38% | 27% | 15% 6 10 8 7

AEFAE ] 604 -4.1% -1.7% 323 316 374 439 | 17% | {-2% | 18% || 17% 19 19 16 14

i | BN E bR 1045 9.0% | -13.6% | 456 460 564 667 | 33% 1% 23% 1| 18% 21 20 17 14
R KRITZHE 36 -5.3% -10.3% 1.6 -3.6 7.9 10.1 | -94% | $331% | -319% | 27% 21 - 4 3

FHRR: TA—EIAM. IR Ok&B: 1A198)
o BRI A R T AL A AACHEA, 1EBEFAIIREE AL AANRT

4. B MR IRIR

TABH B R, 2023 F 11 A RRECATHERFHRRIEK, TR
AR R I K

B 11: & ek 3) 418 HAEmRIZ
%k

&F
miE | E -mn-mmm
_

#EIR vk 29% | 7% 015% 8% 3% | 2% | 2% 2%
BeAcHl . 2% (7% B17% A% 24% | 4% 21%  -4%

=F (B 16% 2% -17% 5% [B% @ 2% -30% 2%

B - 30% 30% WBi%  14% M | 4% | 3% 8%
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