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EMFA AT A ERE, REAHGF R R EZESER LT RIT 2024Q1 &2 4
59BP. Z&FEHREMAIETE, F4 LPR &M ABIRIZAGF R, KM
M 2024 FRATH & ZDFAE RS, & & £ T ke EA AT>BAT> WM AT> KA AT,

2z kB, KA 2024Q1 B A A7/ 4T/ T AT/ R B AT % A AN B 38 1% 5 7
#7-0.85%/-1.20%/2.01%/1.25%, L7747 Ak 4 -0.66%

B: AMMHABRXAETHR., AEEBAETRA, BRBUEFEF £ EER L 44T 2024Q1 4 & £ 45 5.9BP

BHE RN (20234 % T} E RN (1LT/BP)
kT iAE B 25 AT A S
}\TT{Z}%;J;)/ %) | 20235 I#}Tzi;]r;} 3 4 & % b BLPRE % AR
I -151 3.62 263  -6.30 M -16 E R
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R .04 Bl63 06 o750l 6 1.64 7
BH -42 4.01 57 543 3 1.2 5
St -36 3.93 -45 -4.96 3 -1.20 5
H R -38 4.84 -35 451 2 10 5
¥ 15 -40 4.80 -41 -4.92 2 110 6
BT R4 -32 4.62 23 331 [ 1 -0.80 5
4 24 452 12 225 [H 1 0 -0.33 D140
* K -31 4.84 24 -3.85[ 1 -4 251l -2.45
g 14 3.76 13 349 1 4 371 I 220
W -19 6.71 5 181 A 0 2 214 [ Tl2.32
L% 12 3.63 14 43 1 2 3.0 48
tiE 8 2.85 7 237 A 0 2 220 [ M 230 [ﬁ
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FoM 2 3.23 1 252 W 0 0 350 O 321 [
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o -2 4.24 -1 273 [ H 0 0 199 [ M -1.15
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RS-SRS S ECH -G - S-S RCH -G - - =S R Rl B RCR - - S R S = - R - - I
& | & =S R || e e | W | » | & | R ®
N N N aglfa-ad = =g I g N M
K K K K| K| &K + & «
g
4
010/2-01/05 | 01/08-01/12 | 01/15-01/19 | 01/22-01/26 | 01/29-02/02 | 02/04-02/09 | 02/18-02/23 | 02/26-03/01

IR K : Wind, FFRIEFRFF AT

/

3.1,

TR EE 9 KT 2BP,

Fa 1

AR HA, BHTL
AT WEAT R R

KERERETAL, 2= BAERITRE

KEREERPAR, RERERARTR

FREBELRAGREE, FREFRPEBAF DRITREARS, 2023 F K BH LA4RAT
%#Eﬁﬁ\khﬁ\mﬁﬁﬂmAﬂTVnw 4BP
PAd NRAT AR AR BAIT R R ERR L B 16BP, K~ R B KE, 4
KRek A, KRR FARR TR ALK KRR R A B
PRI TAT, WMAITIHRTE 74%KE 2%, REZHH Em

6BP,

S ob A E B G B 64T B FE e R A R

9/20



27 FRIES

T RERE

R REATIHRL LS 6.2%, BHTRARBUYSREETRA, L0 KRRHTE

As ARG LT R, ARERZEFAEAFRIERFITE AL,

B17: 2023 F9EERBITR

B &I ET (%) E18: 2023 $WEEEA . REITARFFL LA (%)

500

4.00 /\,\_\/\_\_‘/ 30
20
3.00 r 10

50
40 |

F o N

200 | < =~ — = — = . 0
= e e — -10 +

1.00 0 |

0 00 1 1 1 1 1 1 1 1 1 -30 “
S ¥ 8 8 8 ¥ 8 8 8 Y 2 ¥ 8 8 3 8 8 8 3 9
5 5 8 2 8 8 §8 § 8 8§ 5 = 3 2 § §8 § 8§ § 9§
o o o o o o o o o o o o o o o o o o o o
N N N N N N ~ ~ ~ ~ N N N N N N N N N N

kAR AT AT RBAr 47 = = - BLRIT EAAT B AT
= = = WA KRB AT WEAT REAT

HAEKR IR Wind, FFIRIEFF AT

IR K Wind, FFIRIEFRF AT

FEEFHR L EA, AR TH, 2023 FX, BT EELETRE IR
tb LA IBP, REFR B 1.7%, AEREAKIE, 2023 F 8 LART R IERA TR AT
G, 3 FEIBRRE, RRT LTSRNy RIERITE, ALBITTASL
$ESRG—RNR, B& 4 FEKBER, REEATHIEKAIKE., wI, E
FRHBEENLERE, LRALT LAY, HARRERT R RAEILT AR
BTN, BARKRE, ARKELTHERIBFERE, FHRRETIE,

RAEBEBATEE, REARERALE. 2023 58, BATTZL, Lis
ERGAT R % B AEIRLH AT o AR B KA )RR A 4 5%,
HEABATR B Y R A B AR B L . B AT AT AR R, KA
BT FRR 00 2 M2 —, § AR EE ) R A R R AR S

F19: W E RKHLBRITRERTRE LRI B20: WMHTZIMRAT LKL E L RFILRE (%)
— R AT HRAAE (L) 300
— XEEATREL % (H4)
50,000 -1 4.00 250
3.50
40,000 200
3.00 150
~N
30'000 N 2.50 100 +
2.00
20,000 150 50
1. 0 L L L L L L L L L
10,000 00 I52) ~ o © 0] ~ o © I3e) o
0.50 N N < < @ - < Q@ e 5
~ N~ [ee} (2] o o i N [s2] o
0 0.00 S 5 © &8 & & © & & ¢
™ N (2] [(e} (a2} N (2] [(e} ™ N N N N N N N N N N o
S ¢ 2 2 9 9 9 © o o
O o 2 2 8 8 ¥ &8 & & - = - HkARAT B AT PEARAT
o o o o o o o o o o
N N N N N N N N N N iﬁk(‘.fez]‘?‘f‘ K?‘ﬁ’?‘]‘

$ AR/ Wind, FIRIERF AT

$AF R Wind, FFIRIEFRFF AT

32, HRHELERANECNRE, FRHFENT S RERER

BREWT, HesTENARIEE, ERTEP ARENHGRE, 243
HPPATITN D Bk 51 R EDIRGA, BEAFFRERAE. HBTRET L
R, ABMATLBATRA ST >, T REFRRAE T,

iE S B E LG & 0AE S I E Ak F 10/20



27 FRIES

T RERE

(1) BT EATERASN: FATHRT, BAFTABE KL, 250
RALR ; BRITEARARETE A E K, 2R RITHEN L. KERERMNITE
ERAR, FREMNBATERT RRET; BAFTTRREERKFNE D AR
DRAAT R E G F b e = W 5 AR E, BT, FREMULG A m, LRI ITHA
R A, 2023 FRAFF IR BFERIMBRERET “ZATKT” 44
B R, B G BRI RAAE T, B BURARIBIEZR S B G 5%7,
BABTATRREE, ERBITHELEF, RBSHRHA L5, HF “aLt” g
BARETFAR, Mt ARAEBRIRT, PELFTZREEARIALE, 235
ST B 45 AR ATS K T

(2) &4 A RMATAEBK PR F KRR T, HB/ARLRS, AR
ERBAT, BT LEREBARNT . A2ETAHAERES, TR LI
B, BMARRMNLTES, BEAETERIYANEKEIH., 2&B76 T RIT
BRI =, NRFICEAZZ, RI&TI,

21 BAT. BROTHAERT~RESL

B He SRR (L)

2023H1 2023 2022 2023H1 2023 2022 2023H1 2023 2022 2023H1 2023
31 30 [ oo 445 512 410

B o = 3N R B (%) B3 =3 AT R (L) B 3 = 3N TR RO (%)

T | 7248 7672 | 1622 | -0.6% 200% | 614 668 537  -130
HRAAT | 7707 83 25% | 36 36 | 87 01 336 39 215% | 436 476 | 864 | 088
RLgsT | 8396 8925 36% | 43 41 | 40 -01 | 460 517 98% | 548 579 | 542 | -037
PEGRAT [ 7738 8,462 3.4% 44 44 4.6 0.1 560 432 115% | 7.23 511 | 551 0.40
WpEgAT | 2115 2440 | 2881 37w | 29 31 [eal o1 a1 2 62 1520% | 145 101 | 245 144
st | 519 5066 4891 35% | 71 65 63 -02 | 146 172 244 421% | 280 330 499 160
JaT44T | 3760 3558 3267  -82% | 62 56 51 05 | 183 1% 172 -125% | 408 552 | 626 026
WEAAT| 3220 3175 66 64 % o1 306 288

sewspir | 3560 4055 4375 79% | 71 78 | 84 06 46 s B 9% | 130 st [NOEEM o003
WiHT | 2772 2832 | 2594 | 84% | 54 53 48 04 & 150 67 551% | 308 520 | 289 | -2.70
RAMIT| 363 3818 3463  93% | 88 87 79  -08 | 155 19 170 -131% | 428 513 492 021
fxmir | ves 1724 GO 9% | 50 46 44 02 70 73 88 213% | 38 422 | 538 110
FAH4T| 2835 2750 | 2553 | -75% | 85 80 74 06 4 28 2N 212% | 143 101 [NOEEM 015
wEair | 1047 s 46 40 30 3 28 377

smasr | wees 17 (RO 27w | w0 ua EEN os 28 40 101% | 166 231 | 248 | o017

KRR : Wind, FRIERFT LI (5T H AW FEA X 438)

B22: 2023 SF3HRpBEITRAKR D 2022 FAHETHE (L)

5000
EREARAT  ESCRRAT FAERAT O mRARIT W RRRAT
4,000
3,000

2,000

1,000

2021 2022H1 2022 2023H1 2023

HAEFR R Wind, FFRIERAT AT

iE S B E LG & 0AE S I E Ak F 11/20



27 FRIES

K23: HBE KB5H,

T RERE

BB ERRFKAAL, ASTE

/&R (e)

&S (%) MAEB TR E (%)

ooz |

2025 IMIIM!MMEIMHIMIIMHIMEIﬁIlﬂllMﬂMMEIMHIMI

T4 | 64320 63,744 13% | 277 252 | 249 .03 254 267 40% | 030 042 044 o002
HILAAT | 64796 64,067 03% | 306 278 | 217 01 238 269 28 | -04% | 037 042 042 000
K447 | 53466 53171 | 51,708  -2.8% | 27.1 245 238 07 273 267 | 285 | 68% | 051 0.50 0.55 0.05
PEALS | 49167 48565 | 47,863 -14% | 281 253 249 04 204 207 199 | -37%
BRikALAT | 22618 23241 23380 06% | 3L5 208 N800 o2 129 115 128 109% | 057 0.50 0.55 0.05
S@MF | 15126 14968 14626 -23% | 207 192 188 04 67 7 55 23.1% | 044 047 | 037 | -0.10
B4 | 13802 13786 13855  05% | 230 217 218 0.1 49 49 51 53% | 035 035 | 037 002
wEA | 8721 8548 17.8 17.2 4 50 052 058
s | 10973 10857 10759 -09% | 220 208 206 0.2 61 55 60 88% | 056 051 | 056 005
Wi | 9758 9854 9712 -14% | 189 183 18.1 03 4 50 49 34% | 042 051 050  -001
R4 447 | 5733 5606 | 5463 | -26% | 138 128 124 03 29 2 37 151% | 050 057 0.10
%k4ir | 5808 5915 | 5841 -13% | 165 158 1556 0.2
Fasir | 2848 289 4% | 85 s4 B o4 8 s [ 208% | o8 o2 [JOEOMN oo
g | 3181 3210 140 137 137
gimgsr | vorz 1243 [N 09% | 71 s2 [ oo
AR : Wind, FFRIEFRF AT (RO ITH AW E A8 X $38)
R ERAMNITF, FEAREREEAE. BATERFTLELRSY, ABEKE
F, TREBEHARTIE, SRR ITERFTRRAE G, LiARAE, B4E, HF
ERKABTHEBEK, ARRMEHRERBERE, TRAFTAHEFRTT R ER
HE®dt.
B24: BF LA, TRAFEFARAEZARRKE

AMAAERFREH (L) 2 A~ % ént(%) FRFERERE

2022 | 2023H1

(7 ) FRAFRESTREE®)

T 2022 | 2023H1| 2023

2023H1| 2023 T 2022 | 2023H1| 2023

IW44T | 6402 6501 6,897 6.1% 117 145% | 183 227 245 018
EIRARAT | 9249 9,396 - 6.1% | 4.4 4.1 43 0.2 135 156 57% | 146 166 | 166 @ -0.01
RALAAT | 6,477 6592 7,000 62% | 3.3 3.0 0.2 79 105 98 -7.0% | 123 1.60 - -0.20
B E 44T | 5204 5264 5640 7.1% | 3.0 27 0.2 103 99 101 1.7%
wRAEARAT | 1823 1,934 - 134% | 25 25 0.3 35 35 - 6.2% | 194 18 | 171 -012
Si4RAT | 4777 4808 4897  1.9% | 65 6.2 6.3 0.1 93 117 94  -19.9%| 1.95 244 192 -052
BE4AT | 8845 9,059 [ 9859 33% | 146 143 - 0.5 157 152 164  7.8% | 177 168 | 175 007
W RARAT | 4337 4,086 8.8 8.2 79 102 182 249
S 4R4T | 4528 4,141 | 4016 -3.0% | 9.1 7.9 7.7 0.2 182 163 158  -33% | 401  3.94 - -0.01
diz447 | 5111 5195 5213  03% | 99 9.7 9.7 0.0 105 105 143 36.7% | 206 202 275 073
RASAT | 4628 4533 4880 7.7% | 112 103 111 0.8 123 131 145  10.6% | 267 290 = 298 008
K K4R4T | 4637 4536 4335 -44% | 130 121 | 116  -05
Fsz4R4T | 5,787 5537 5141  -7.1% | 174 161 - 1.2 155 159 142 -10.7%| 268 288 277 -0.11
fF A4 | 1,817 1,849 8.0 7.9
KRR : Wind, FRIEFRFT R G5BT H AW T A X2 348)
DR FES, BITKREFH, NeREM. £ RITHSETIHLPR %
)%;tﬂ“" BATR kB F LR £’Fﬁ'7h%°o B A ATHIE, B 2018 Frlk, &K

2% 53 Kok &R K

W R AR, SRR R BRORS JE A AR X

iﬁk«'/ Ak, éfg/\}iﬁh\ﬁﬁ%ﬂiéﬂu@, ’J fﬁiAkﬁ§k¢ MR HZ LS, 2 ANEK
&K, Rk B R B ﬂi%&ﬁ%ﬁﬁ&%,*%lﬁ‘% M R AF L5
fi#

TE 4ol B I TG H 094 B AR B A iR A B R 12 /20



27 FiEEH
TR ERE

B25: 2018 F AR KATRHBOK S R 53 KA LR DT BIE FA) £ A5

1.00% r m o E4RAT m R ARAT TR ARAT R b AR AT

0.50% [

0.00%
2022
-0.50%
-1.00%

-1.50%

-2.00% *“

HAER IR : Wind, FFIRIERFF T

3.3. BRARAEKRTHR, RRAEBRDL

RERFEBA, FRARERLB TR, LaTH LRTEMERKRE, KEH R
Tk Ky ERNZ—, CHREFRG BT, BATERARAENIFER T,
BT R oo, P RA. Fx. HRAEARAKY LA, 6 FPMHEIE, K3EH
W REATE ARATS TAT. ¥4F, LFRATEL Y HRILEGRABA, 2023 F
FERR BAT R K& T RELH A {, BRAFHEN, BRFEAREEIEERA
E| 3 €

EERBTFREr LDk, CHALRAETRAZIFATRRE, K “CRIET

K7 H CRRER” MERE, W RATRSEES, AREFXERAANRIR
LR R RBAEERE LY, &5 HRMFEIRATAIE KA ot o

A26: EFRTRS HRT S RAMRK (L) B27: W, RATETRES HR (L)
20000 16000 -
16000 12000
12000
8000 r
8000
4000
4000
0 2020 2021 2022H1 2022 2023H1
2020 2021 2022H1 2022 2023H1
mEAA WG RRE KT mEAS mESE REA RA 4T
H AR R : Wind. FFIRIEFAT LT AR R Wind, FFIRIEF AT

k2: LFRATREAREAERTH

AT B AR 2020H1 2020 2021H1 2021 2022H1 2022 2023H1 2023
IHRAT 1.29% 0.97% 1.06% 0.86% 0.91% 0.65% 0.90% 0.58%
BARARAT 1.34% 1.05% 1.09% 0.90% 0.95% 0.70% 0.83% 0.64%
Rk 4 AT 1.21% 1.00% 1.16% 1.05% 1.03% 0.76% 0.93% 0.66%
W E 4R AT 0.90% 0.45% 0.65% 0.66% 0.56% 0.56% 0.68% 0.57%

iE S B E LG & 0AE S I E Ak F 13/20



27 FRIES

T RERE

AT AR 2020H1 2020 2021H1 2021 2022H1 2022 2023H1 2023
I i 4R AT 1.29% 0.98% 0.54% 0.47% 0.78% 0.55% 0.45% 0.35%
B ARAT 1.13% 0.99% 1.02% 1.02% 1.01% 0.84% 0.90% 0.72%
B ARAT 1.55% 0.98% 0.56% 0.70% 0.79% 0.78% 0.88% 0.74%
R ARAT 2.04% 1.76% 1.33% 1.39% 1.41% 1.34% 1.18%

5 b ARAT 1.86% 1.33% 1.19% 1.08% 1.21% 0.80% 1.34% 1.29%
A ARAT 1.86% 1.63% 1.40% 1.08% 1.26% 1.11% 1.05% 0.94%
RABRAT 2.03% 2.10% 1.35% 1.49% 1.04% 1.02% 0.91% 0.93%
KK ARAT 2.08% 1.86% 1.72% 1.60% 1.47% 1.39% 1.29% 1.23%
P RAT 2.67% 1.73% 1.81% 2.07% 1.90% 2.01% 1.63% 1.87%
T ARAT 2.24% 1.82% 1.68% 1.19% 1.04% 1.20% 1.27%

B ARAT 1.06% 0.89% 1.16% 0.94% 1.25% 1.20% 1.26% 1.91%
LT ARAT 1.30% 1.32% 0.93% 0.87% 0.93% 0.77% 0.74%

B2 g 1.67% 1.64% 0.78% 0.82% 0.87% 0.89% 0.78%

LIRAT 1.58% 1.41% 1.07% 1.19% 1.45% 1.25% 1.18%

AR 1.25% 1.23% 1.35% 1.09% 1.64% 1.14% 0.88%

T BARAT 1.33% 1.26% 1.22% 1.25% 1.66% 1.12% 1.13%

AL RAT 1.77% 1.70% 1.45% 0.88% 0.67% 0.45% 0.84%

KivRAT 1.65% 1.74% 1.61% 1.54% 1.64% 1.69% 1.62%

ARARARAT 1.55% 1.32% 1.74% 1.21% 1.25% 0.86% 0.82%

FRARAT 1.69% 1.60% 1.49% 1.55% 1.00% 1.06% 0.80%

5 ARAT 1.68% 2.21% 0.90% 1.31% 1.85% 1.14% 1.54%

F 5 RAT 2.07% 1.57% 1.14% 1.38% 1.21% 1.03% 0.80%

RN ARAT 2.20% 2.53% 1.16% 1.41% 1.30% 2.15% 1.46%

7N RAT 1.90% 1.72% 1.69% 1.47% 0.66% 0.78% 0.59%

0 424 AT 0.92% 1.02% 0.79% 0.93% 1.09% 1.06% 1.00%

JELIARAT 1.54% 1.32% 0.48% 0.61% 0.54% 0.72% _

FREAT 0.00% 0.99% 1.01% 0.76% 0.35% 0.52% 0.41%

BRBAT 1.45% 2.00% 1.34% 2.03% 1.34% 1.27% 0.42%

HRET 2.12% 1.62% 3.32% 1.66% 1.77% 1.95% 1.92%

EegiT 1.68% 1.34% 0.84% 0.80% 0.51% 0.51% 0.47%

R RAT 1.57% 1.37% 1.23% 1.24% 1.06% 0.71% _

T RARAT 2.80% 2.14% 2.08% 1.22% 0.88% 0.90% 0.66%

LI ARAT 2.23% 1.58% 1.55% 0.98% 1.85% 0.88% 1.89%

W AARAT 1.68% 1.30% 1.21% 0.63% 1.13% 1.02% 0.84%

REBAT 2.67% 2.25% 1.79% 1.70% 1.95% 1.34% 1.13%

$ AR KR/ Wind, FIRIERF AT

RRABRZTREBEAT LY AL, THEFRY, BAFRRAERHMEIK, K
IR ERNE SR, BATRA B4, 4642023 FPHR4E, MRATTR
ARG RBHAR LR, B4R Bl KB RAIT, RRAERGEITKFRAGE
WHH £ Fe ARTFRAERERRARE, B3R5 BE 5569 X, ARG E
R KA F R A RAT, TR ARRFFEAKE,

i 4l B B G H A9 4E S A ik R 14 /20



27 FRIES

%3: EFRATRHR R £ AT XBAEAT LH oL

AT 4 2020H1 2020 2021H1 2021  2022H1 2022 2023H1 2023
IHEAT  1.14% 1.04%  0.63%  0.54%  0.73%  0.55% = 0.52%  0.45%
RIXRIT 1.90% 1.74% 1.65% 1.43% 1.66% 1.49% = 1.50% 1.41%
RS 0.67%  079%  057%  045%  0.49%  048% = 048%  0.39%
FEAT  0.63%  0.72%  0.65%  0.61%  0.58%  0.54%  0.66% = 0.54%
BRAEARAT  0.38%  031%  0.22%  029%  0.32%  039% | 029% @ 0.36%
BHRIT 1.57% 137%  092%  0.80%  0.82%  0.73% = 0.50%  0.52%
BHRIT  1.05% 1.00%  0.62%  0.64%  086%  0.83%  083%  0.85%
WEBAT 1.70% 1.69% 1.60% 1.75% 1.14% 1.32% 1.06%
AT 1.42% 1.42%  0.56%  0.80% 1.29% 1.19%  1.26% 1.35%
PRERIT  1.73% 1.91% 1.20% 1.30% 1.16% 1.14%  1.16% 1.16%
RASIT 2.02%  237% 1.29% 1.48% 1.34% 126%  0.95% 1.07%
RKBAT 229%  2.28% 1.80% 1.79% 1.58% 1.55% 1.35% 1.52%
FEBAT 2.03%  2.40% 1.16% 1.80%  2.24%  224% | 2.23% | 2.47%
TR 2.14% 1.83% 1.40% 1.24% 1.05% 1.16% 1.32%
WEEIT 1.10% 1.17% 1.29% 1.07%  0.92% 1.19% 1.18%  0.95%
RHET  0.93% 1.15%  0.68% 1.02%  0.88%  0.75%  0.67%
LERAT 1.48% 151%  0.61%  0.88%  0.74%  0.97% 1.02%
ILHHST 0.86%  098%  0.67%  0.80%  0.85%  0.88%  0.96%
BRI 1.00% 1.17%  0.84%  0.82%  1.44% 1.02%  0.79%
THAIT  072%  0.79%  0.50%  0.71% 1.11% 1.00%  0.87%
WM 0.15%  030%  0.18%  0.17%  0.17%  0.26% | 0.28%

KPHaF  1L.11% 1.43% 137%  1.42%  1.05% 1.27% 1.08%
BRAAT  0.50%  0.52%  -0.01%  0.07%  0.02%  0.06% | 0.16%
FRBAT  0.89% 1.05%  2.50% 1.92% 1.30% 1.82% -:
FMEAST  1.10%  2.12%  0.50% 1.40% 1.52% 1.11%  0.79%
FHBAT 1.73% 1.53% 1.13% 127%  0.72%  0.83% | 0.37%
AT 2.60%  2.89% 1.39% 1.71% 1.42%  2.07% 1.47%

FMABAT  045%  0.71%  0.00%  023%  -020%  0.05% | 0.24%

HEBIT  0.56%  0.79%  0.83%  127%  1.72% 1.46%  0.66%
BT84 022%  038%  034%  040%  051%  0.53%  0.66%

PREAT  044%  057%  -1.98%  030%  035%  0.32% = 0.46%

MRTAT  1.14%  2.57% 120%  1.69%  0.68% 129%  0.74%

HREAT  1.15% 1.83% 4.06% 2.03% 2.60% 2.22% 1.68%
REMIT  0.88% 121%  045%  0.57%  0.02%  023% | 031%
BRAT  1.02%  0.59%  -0.08%  0.09%  0.24%  036% | 0.25%
FRBAT  1.13% 123%  038%  042%  038%  0.55% = 0.40%
TIIRAT 275%  271% 022%  033%  0.50%  043%  0.99%
FRBAT 072%  0.85%  032%  0.36%  0.46%  0.59%  0.76%

KRBT 1.88% 1.92%  025%  044%  0.87% 1.01% 1.27%

HAEK K : Wind, FRIERFTRTH GE: MERETRR RN NPL BB+ RS, ERTRE
WHEH £ 5, AR AKFTHLEEES,)

A7k R AR

i 4l B B G H A9 4E S A ik R 15/20



27 FRIES

A7k R AR

34, PIBRITHRBHNHEEFEERE, XEHERTAE

T EAERPRIT AR, P AT RS O 0B 80 A TR, R R
SH P NRITL SRR, (FRANBEY, RFEPELEE, SREER
eht A B AR S — R R R KK R AT, K
K& P — SR AR, BAEPA, b TR RS A AR A
Bokbd. BATREE, REHFREGHAFE, ARAAARELE, £
RHPREM RO, F RS RAKE,

2023 FF R FITELNEN, BRFENBERT . BT HFH. ¥ Eaimn
R o 2024 F BT TAEAR S B R SR AR B /s Rkl 5 M e 3t 4 7 42 5 2 dk K
B e E Lo ARERAT KA A2 RRAR RS, 2023 F 2 F &, 3992 RARAT k4 ak
AR, BHREHRIT GFRLEEREH 8D 4) £ 337 K, TAAE L 1.72%. +
BATH, T B LR A 11.5%89 WU A & K 5RAT 3 RSB & WU 4 AT = 5 )
A 191 K, AHALATA 132 Ko IMTHRIT. RERAHBATRITIFRERESF, L
B RIE4RAT. ARG, REBGRIEMMLET KPS, B GAEFEFETAEP, &
YOiZ 7 T 5 AHARAT ReAS A, s RGN R G L. S RBA, ME.
ML A, ., FE LA, B, TR, EE T 10N E R TEALSHA
B4AT, EARKBHAHRIGRIT, B8 RKERENAERALCHEEE,

R4: HEARITHRERER & Y R A

BATEH)

A% 83 A% & b
AT 16 13.00% 14 11.50%
RAHA 202 9.44% 191 8.93%
AHHLRAT 112 6.81% 132 8.03%

HBERRF: FPEAARBIT, FRIERFLH (F: REMMEIERASHLBT . RASERIT.
RAAE A4L)

4, TEARBEATK, ABoLRpt i

KAARFEZ TR, HH 2024 FHAGB/EARFAR, £ETFE KBS,
e T AR B Y QFEFT, 2023 FRERBPATH AR, BHAIT/D
FIMBATIR AT 5 A% 9 A K4 0.46pct/0.2pct/0.09pct/0.15pct.

F28: 2023 FRERBBITHTALREHRA (%) F29: 2023 FRAHLBATE AT ALREHRI (%)

20.00

16.00

16.00

1400 12.00
_\’\—/—W \N_\’\——l’
1200 1000 L L L L L L L L L L L L i
T S S S M ©O© DN MO DN M O© DN M O© D N
10.00 2P QTR Y PSP QE HB o
gggyggengesngesy 998 adi NSS8884¢8
QRLLYIAI I ITYYYNYITILLLQ NN NAAJANAJANANAJANANNANNAQ A
O O O O O O O O O o o o o o o o
N AN NN AN AN &N &N &N NN &N NN NN NN 5 - e N =
) ) — AL BT ARRE
KA H AL ARAT Ay ) T Ak ARAT — LR —RA AR E
IR B AL ARAT —— RA AL ARAT AT R AR E

IR K Wind, FFRIEFRHF AT

$AF R : Wind, FFIRIEFRFF AT
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T RERE

I FE 2023 F ko) L RATHIERA, BERZAAEZHRATHS—LT A
BEME B KGR % 4L 100BP VAL, 88 2024 5 EFARAT R AAAEE A R K,
T RARE AR -TAE, Ao L RERE,

mi Imas 13.72% 1910%  12.00%
, EAA PESS  1163%  9.00% 17.74%  12.00%
EACE!
Fir R 1305%  9.00% 17.95%  12.00%
EA KL 1072%  9.00% 17.4%  12.00% [ 5.4
mAf aisdr 1023%  850% | 173 1527%  1L50% [ 3.77
$Zm i BEad 1373%  8.25% 17.88%  11.25%
WArfr R RAT 076%  8.25% | 151 1413%  11.25% [ 2.88
B R 9053%  800% | 153  14.23%  11.00% | 323
%o R AT R - 8.00% - - 11.00% -
B PR 899%  800% | 099  1293%  11.00% | 193
B KR 9018%  7.75% | 143 1350%  10.75% | 2.75
Wb RARH 028%  775% | 153 1314%  10.75% | 239
Wit FERRA 022%  7.75% | 147 13.43%  10.75% [ 268
CUSTE S Tt . 1T5% - : 1075% -
g AT TEEE - 178% - . 075% -
—Za
WEF LT . 1% - . 075% -
WA RS 887%  775% | 112 1286%  1075% [ 2.1
RIFE LdRAT . 1T% - . 075% -
RATF bR . 1T5% - : 1075% -
RIHE TR - 175% - . 075% -

$AEFR R : Wind, FRIERF LA GE: A9HATAKE 2023 SF04R)

5. &R RELAAHIME, FEBELAZN

AABRBRKEEALREN, KAEXE DI, AETEIEBTER R IR
M, AERBMATRBATACHA B, A2 EERT 6938 KFE T30,
woh, 2023 FEREFTRATRS T 5o, FATREATDRERA. (1) KEES
BRI AT, EHE PAERT, TENARLBTF; (2) AIFHES LK
JREBMERAT, EFFRMBAT, T HRATGHRARIT. FREITF

%5: 2023 5 REFTHRAITH L ERSA

£ RALH LA (%)

IR ARAT 30.90 31.30 31.30
HIRRAT 30.08 30.03 30.00
, R AT 30.01 30.01 30.00
BA AT -
¥ RAT 30.04 30.03 30.00
Wl il 4R AT 30.01 30.01 30.00
B ARAT 31.86 32.16 32.72
BT 33.00 33.01 35.01
BT
SL b AR AT 26.01 27.01 28.02

iE S B E LG & 0AE S I E Ak F 17/20
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TEEERE
P AZARAT 28.08 28.11 28.01
RA AT 30.03 30.06 30.02
A KARAT 28.13 28.07 28.41
A RAT 37.39 31.98

HAEK IR : Wind, FFIRIERF LI

%6: is‘éﬁéﬂ#ﬁi

EBMF LR (%) Ja B ALK (%) _
2024-03-15 2023E (%) 2022A 2023E 2022A 2023E 2022A 2023E

601288.SH  RaAL4RFT | 6 | 1091 | 069 060 428 | 745 241 457 | 069 076 079 | Aits
601998.SH {3447 | 05 04 | 108 | 3 2.6 2 | 116 7.9 75 | 1 14 15 | EA
601838.SH AT | 08 08 | 138 | 131 99 120 | 282 199 172 | 2 32 37 | Adka
002966.5Z  #HMAsT | 0.7 06 | 98 | 8 8.9 9 | 261 211 192 | 1 12 13 | EA
601128.SH  ##44T | 08 07 | 137 151 127 137 | 254 210 194 | o0 12 14 | k%

FAERK: Wind, FRIEFRFRLA GE: 1. ROFE2PERTH, ERARGHEA Wind —& M 2. BA AN RAEERKE KL
F 2024-03-29 4L EM; 3. “ROE” # 2023 5F77 =5 F ASFiLaghoi-F35 ROE, RA4RIT. PAEHRAIT. F RBAITH 2023 FhoiF3
ROE. 4. WAZ4RATH% #ARAT 2023 438 A S IRfA, JEFRMEIE.)

6. &R
FEMGFIER AR : ENEFERTRAL: F2F L 5T R,
RREBTERKTER, BT, £/TEHENE KR,
FAIR KR F: BRITE2EBRAT LHLBRIRS, FHFANRERE LSS IE IR
b 45y 64 T~ 7 2 P

TE 4ol B I TG H 094 B AR B A iR A B R 18/20
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4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

A7k R AR

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T R ITA R BN AI & o BT ES RIS 09 0 AT TR IR BN 69 1F 1) B & Q3658 2089 it & A4k 44
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

A7k R AR

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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