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BEIRLE EH3.7pct. 2137.76%, GSEETEENFTTEZRIFLL EFH4.6pct. F5225.42%
- MWZIMEMBENFTREERE, 4Q23FKLK3Q23K, EBIEHEEMAARFEAS(67.3pct). TEAS
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+Fx: BFBRAFAQ23ME(TRENIEMNE (4Q231/EE3Q23K)

=(I8ETIKFE

4Q23 REAS FR1BRE KERAFE TEAEF HEAS ARAEZ RIBAE
INETERFEIREL 22% 0.2% 27% 84% 3.3% 6.9% 1.8% 4.9% 27%
IART A {RIREL 3.5% 2.8% 3.0% 6.2% 3.1% -3.1% 2.9% 5.8% 3.0%
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T EAR  wEA®  FERER ARAS ERAE  HEAS
N EEFEIREL 4.0% 3.7% 3.1% 55% 3.8% 1.4% 4.3% 2.9% 3.7%
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> 4Q235F RN NSRS RMBR KPR =EFFRATAINAARAE. FEA
SHIREAE

i S EETESET/ BB AAR (2) IAFIBREE IS
e e e 102355, uzpentEAs lEEs: 10235, YIRS

\79/\%)\% (51%) , SFHIT (603.6%) , UEREATLE
FFLREK (0.7%) A
& (52.48%)

AEEAE (6.2%) , UERIE
HRIBAE (0.0%)

*: BFHERAF4Q23FEMEREEIEIRER (BhL: BT, %)

ey T B FEAS EZEFR KRAEFE  FEBAF  WHEAEFE KFAEF ARAF RIBAE

SEFMAMER 37,774900 4,402,114 13,256,061 14,526,803 9,024,500 9,166,745 4,052,850 3,860,321
SRBERE / 0.74% 1.81% 3.11% 2.10% 2.15% 5.10% 1.04%

DM SFRETR -1,167,000 -413,734 1,669,823 6,594,146 -1,564,700 882,073 373,367 790,986
HHEM PSS HRETR 9,281,900 293,004 1,000,123 4,107,384 1,275,900 872,832 1,016,589 88,776
PSR ZERIELIEE / 11.44% 3.24% 15.47% 5.01% 11.46% 12.98% 20.24%
MERRMEESETRAEL 2.72% 1.61% 0.84% 2.65% 2.22% 1.03% 0.39% 1.77%
FEIREATHFLLG) 3.09% 0.68% 4.90% 6.18% 6.18% 2.47% 7.72% 4.32%

4 by == 4

AARR (&) #gﬁ?lﬁlEWﬁ* 0.18% 2.12% 3.22% 6.21% 0.34% 1.39% 0.01% 0.00%
1SBRLLBIAF 5%k L HRIRE SEL 0.49% 1.16% 0.29% 0.84% 0.21% 0.08% 6.81% 0.00%
BIUERIR kb 0.40% 0.46% 0.47% 0.63% 0.23% 0.37% 0.16% 1.71%
HBXIKB A GEL 0.85% 0.44% 3.93% 2.96% 0.94% 1.62% 7.72% 2.53%

SERMFAMER/FEWA 603.62% 52.48% 466.85% 346.76% 392.51% 292.93% 433.35% 400.13%
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—  AQ2HEAFR N TEITEIURI S IIN2,9001Z7T, BIRFEF=N1.2351Z7T. 4Q23EARFRA
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382.42%, SEHYROEFL.I7%) .
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1.25%, MAQ23BZERAIGENIRE, ROERSERNATRAEF(6.9%). FLEK(G.2%). ARAE
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Ram 2>  GEHAS TSR ARAS REAS WEAS  ATAE  ARAS  RIAS

RISAP ST 626 839 284 419 230 313 94 96 2,900
18R 21 161 11 60 -9 -4 -17 3 225
Xy 57,461 42,293 20,148 14,753 13,919 10,417 6,354 3,189 168,535
R 4,598 3,069 1,294 998 1,026 742 347 235 12,310

RIS S RGE 42,885 38,429 17,462 8,571 11,457 9,279 4,542 2,448 135,072

PSR (%) 0.46% 5.19% 0.93% 6.89% -0.82% 0.63% 4.71% 1.29% 2.29%
BEEREEE (%) 0.04% 0.38% 0.06% 0.42% -0.06% 0.04% -0.27% 0.09% 0.16%

IBEIESE (%) 0.49% 0.64% 0.37% 0.36% 0.20% 0.44% 0.56% 0.68% 0.48%
OB (%) 0.82% 0.59% 0.18% 4.42% 0.20% 5.49% 0.56% 1.70% 1.25%
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+F: 2023FEFIFEABNEEIEFHLE. (FERITE)

Btn R FERITE FEAE FBEKE KFEAF BEAEF EEAEF XFEAF  ARAS

(RSN (B7T) 6,414 4,665 2,331 2,032 1,659 1,689 1,006 608 20,404
#FE (B7T) 175 791 195 137 80 103 2 43 1,526
REFE (BT) 57,461 42,293 20,148 14,753 13,919 10,417 6,354 3,189 168,535
B (B7T) 4,598 3,069 1,294 998 1,026 742 347 235 12,310

RESERE (BT) 42,885 38,429 17,462 8,571 11,457 9,279 4,542 2,448 135,072

HASRKE (5T) 0.75 2.34 2.26 4.58 2.56 1.02 0.01 0.00 /
EETTIEER (%) 3.89% 26.26% 16.75% 16.24% 7.43% 14.67% 0.47% 19.19%  12.82%
REAFEEE (%) 0.32% 1.95% 1.03% 1.03% 0.62% 1.07% 0.03% 1.46% 0.96%
RRUEER (%) 2.58% 3.22% 2.23% 2.55% 1.75% 1.07% 3.63% 3.07% 2.58%
SAIRRKGEER (%) 3.09% 3.72% 2.67% 6.68% 2.61% 8.17% 3.04% 5.49% 3.83%

ERR: Rirhs, RRIESHAR, K¥, KFR. i, FREZRRSPOSTE. 257~ #@FURRIESAAGERRBRHFRIESESIHE
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2Q22 3022 4Q22 1Q23 2Q23 3Q23 4Q23
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2 AKEREMAETT: FHARUEFHTHHERE [HDEFIS

> {£20226E8 8 (RXFRIELABRITEEERREREFSEXFNNEH) MIEST, 832f*
A EIKEE ETF 202311 BREINETT, 8ZF 20238k, FIRIEATICRIIER T KSR, T
HEEE357.70(27T
— KREFRMIBIN AT T O R4 lFERE, O AR MR ETHEEEERAMNE,
BB AN D TUKERRRE AR,
— BRI T MR E GBS SMUER TR, LRSI EREAE,
- ZRAEFEE2ERITEGRSE AT RITEREERA NSO GEETENTEER L
AR N1

= (RIOKEENE. BiFER—Y

KT B S RH ISHUR(Z7T) E&REHER L{THiEdZT)  &RTE
AEANSFRERAT 2023-12-14 200.0 23KF AR EREROL 200.0 3.30%
PERFHFEFASRERDERAE 2023-11-07 200.0 23 KRR ER{RO1 200.0 3.50%
EREAEREEREEAT 2023-09-13 200.0 23Z= R A B K EHR01 200.0 3.70%
FEARERRMRDERAE 2023-12-01 25.0 23 NERfEERK SRR 25.0 3.50%
BIEAGFRIEIRIDBRAE] 2023-12-21 20.0 235 {FNFFRER{ROL 20.0 3.25%
RIBAFREIADEIRAE] 2023-11-28 20.0 BIIBAFIRER R 20.0 3.45%
HARKPASREERAT] 2023-12-22 12.7 235K K AR ERR01 12.7 3.34%

HURKIE: Wind, REIESHFRFAELRR 19
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3. 1RSSR [7) it o

> AQ2FERFIATEFIPBAA LT, KEAFRL—FEXIEEM

—  AQ2FEARFI ATIRIRLIRAARI30,207{127T, R EZFERIALLIEINL 1%, HEPOBERR EZE
ARIAECIENN0.8%ZF17,028{Z T,

- RKEASLGRENEREEFRRARRITRERANR SR IBINEFRZHEEIRE SN, Z=RERA
SELRATBNERERTATLIZEN. IFEEEH (HTM) ZBRREEHDE. TEEHRSE
MREKRITEFHMW. FL54Q2ZEIRKRDLL. FADITRIANZ(IEENIRE P MAIRIE S
RN, (FISSEPRA AR TFE9.7%,

B: 4Q23FKHFAE2BEIRESRKELIEWL B: 4Q23KHEFEARFIR2ABINZOESHELENL
SCRRERAIR .
" KRS AR,
80% . 73.3%
80% r 64.9%

70%
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50% |
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10% r

60%
40%
20%

0%

3.0% 1.1%

0% 20% -g30 MM -53%  A1% o
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R A x & : b e 22 r 5§
N Z Iﬁ‘ .él. = i
: 2 & 2 3 &8 § § A E A K A A X X f
A5 X K A A X X & 5 B 5 5 5 5 5 &

HiERR: RRES, RRIESHRAT 21



R ULTF

3.25EEFRPE_H IO BIR DEES

RIERERIRIR, MRERKBRHTELATEDR

- KEPSICREARITEIAKBRIIBRERIREIR, DI AZORASWERA (IRIRSE, 105, 305, 0FLUEDE) , &
PEHRHASIH N OB AROLLFIE. RERIRHRELOFLA ARSI ARBIRRRRT ez ORS, BEKTAZD
BARNRBARBRNGEIZORFRI%, HRITAWBERE.

20235F9F, £l CRTMUREATIEIEENNENERIER) BBif, RIRHARI0FH ERBRKBRITAZOEZAFL
LB, MWABIT35WiREEABIT40%, LSRRG AT RERIR,

SMERERIE ARG BRI FRIRE S AREERE R SREERN. SREAEINEESEBHNE:
BATERITANMEERNERNREALLZT BRHHER, REANMFEBEXERZ. SERESHT M. BINRNE
FELNERRRZE, ATBXZzTENEY. G TERRRSSCEATENZERES IR, RIIESRERM,
SLRFRE.

SHREIR IR BRI HR A RIE

RRMEHF AR BN NE

 ARABATINETTEBSIRAENTE. RIETHIE T SRAREARMERES, BB HiaE8 L sLE
1BE, NMEREMEEIIKTFRERES, iR T RIEATISIIRAET B BNEI iR IR E A EFEN T,

‘BRIESRSFRLIRN, AMESERBMNERNTALRRSE, FN=FREIRNBRIESRERKIEIIRE2E RSB
NERERHITRRDR. ZIEEMN L TIRIE AT AEF TN ENMEEMS BRI TURF IR ST, FET
KHEBSI BIRIC TS SERR R A FIRTTRE

FiERR: RRES, RRUBSARAEE
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BIMFRPRRBROEZIHEEGESHLOEE [P E51075

> BERTHIRET, REASSFEIREALEIRAE, BIRFREMDHIBR30,+], [10,30)
. [5,10). 05)RIKISIRE, WERPERKBRHEITESIRESHR

—-  RERIFRHRELOFL ARSI REIIARRB R e OREDR, HERITAZOE AR
REFKBRNVEETRORTHIZS%, ERITAWEBRS, 20235917, B (KTLLR
FEAEIETRED M ETERTIERN) B, RIRHIR10FHRLA EARERRBARIT AN OB RRILCS)
. WAREBIE 350 RBEARIT40%, ISR ASEIRELRE.

—  BHTRRHRA0FER L EAHREFRBRIFIE T LUT ANZO—REA, FIRHAPR10-305FAR
BARBRAFTITANRO ZRAR, —HTET, FRABLHFADR, TEHEZUEREE,
FRRBRIEEGH T ARRBREE, FEIMRERIK, EANROETES, Hl
FERMGEFRERIYEH.

305 (&) LAk
REERRBRIZZO —RAARIMATE

105 (2) LAE. 305FLIR FRERITIMENHMER RRIME, (FA OB ATEH
MO RRARTR (HHFE13%)

RERRBRIZZO—REARIMATE

KNRENRITFIENHMERS _eVEUE, 1E9
BO—RERTER (HTHF13%)
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>

100%
80%
60%
40%
20%

0%

HUERE

ZLRPEREREEENRS TR~ SERNS TIULIRBERENES, 3h%0—%RK
FEMZLOREZF., HEREFRIEER~SERSTILURBRKNES, BAMHBE—
FRPHHBE=REF)
— AQUFEAFIATRO—RAR, MO_RRZAR. WE—RBZAHWE_REZ IR OERNF S
LG4 EIF956.4%, 4.7%. 38.0%F10.9% (3Q237K4956.5%, 4.2%, 38.8%F10.5%) .
- AQ2KRL—REAHBEMATEATF(66.2%). RIBAG(62.2%). ZRERAF(58.3%). FHEA
%5(56.4%). ARAFE(52.7%). KIRAF(L.9%). KFAFAT7.6%). FRFK(47.3%).

B: AQKHABRATEFSBNR B: 1QEKHABRATESHEIER
B B REA E—RER B R FE—E - IH—RR
MRt o m NESGEA WWE—GEA  ROTHES  WiRO—Es

- R —— 100% rom = mm e m R —
80% |
60% |
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20% |
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A E KA A A XX B
3Q23 4Q23 5 kB 5 5 5 B 5 5 4
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332 EBFEEHRIT: FERRESIFRESAGARIY 5%

> “(RERRERRIFRESFAE" UFRIEFRRERTEEH, 2FEEITANZRO—FEFR
REBERERR CRITAERIERR)

— KSR THEAER A THE IR ERFIA IR, 41023 O — A AR E AR RS
CRIDREAERE) (RESRAREHBEEARIAE(1L1%). =EAZG.I%). KAFEASE

(8.0%). FZEK(6.8%). FHEAE(6.3%). FEIAE(E.7%). KREAZG.7%). ARAE(3.9%),

— BAERASKHREEREHTHATIERE. 2023598, (ETFMEE AT SR

EREENY B, RISHIPRL0GHAL HREARRAT ROV EAIIE], MBI %IEEE
FEBIT40%, FIH3Q23MEAF I AT IR B BRIREIIEFE6.9%, 4Q23/\ME RIEZEH6.5%,

B: 4Q23FKFEFFINATNIKEIRPRFIGETIXILL E: HASRARIKIIRRETIEDELIES
— ] MN\—2J7 % \ S ‘E;\ ’ ﬁ% \Q'Aﬁﬁ%
AR EANRERRER CROMARERE) /RAERE HNRO—READRSARER (RUASRIERE) /RGER
% 11.1% 10.0% 8.9%
: 7.7%
10% + o | ’ 7.2% o
ol 8.0% 69% ., 6.9% g cop
o)
s cox | 5.5%
T 40%
2%
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=¥ £ ¥ £ A E B
z 3 R e I 55 #B it 0.0% I I I I I I I
A 2 X A A A X X B 0%
2 K & B & % 5 % 1022 2022 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23
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33 FEEEHIERIEH ) Azt

> ZHAITIE T, #RTERRREIRA, KRBAASEABRLIFESEAEHTGEER
SERR, W—HTREMZHIE PSSR ARRE~ ORISR/ EIRE S
B, ZLHEUSRPIFILEEES, BEEMHEERE, SHIERIWED

50%
45% -
40%
35%
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25%
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0%

HIERR: RIRYES, RRIEESHRET

BR—RERATRSAT0ZTE, MR B RIATER R AL FIRE 35012
7T (650/(1-35%)-650=350) , {BRIRTCEAMEIFAT-HOBEAR, BRROAANL000ZTT, A
ABEAL000ZTT, LR AN 000{Z7T, thEISERR A S AT AR TITS492.08 (
2000/650-1),

ESTIR A ARI SATE2.0815, NI EERRl S SRR R R R A R A AT 8
(IR, BESICEREREMHANITN (L SERAAERRiE, P AT TALE, MR
A TEREHEBTIRAN, IAARERE) . EIEATENTIRART R, LR
ARIPIRIE S E BT,

B: HASIRATS S/ LIFEFTL B: HASRATSEEAZOEFTLL
47% 90%
0 80% 9 o WEO%
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3IMFIAEIRAT EA-FIK-BH" IEFER DY

> BILATRFETEMINIERRHFEBISER, #HEMRERTBSIHMETIEEN
, RFEEFBRARRFISHRENIK, HWEMTEF (FE~. ET8ORES
. BiRHL) . i< (REERFREBR. FRBMR. FRLSHENRSMHE) LIREBT (F
T, E&FiE, R2EFWe. ROE) HAERK.

E: (KBHERARNBEEESEESIGNREERA, LM "JF-lik-BF" IEfRER

BN

BRA. FEFT

SLRRRA,. mOAR, RERS

ST

ﬁﬁﬁ*'%ﬁﬂﬂﬁﬁ*ﬁ// EAIMMEA SRR SIS

SHAEF APSSRRIK

- ERNE. BUSEEANE - RERRESR. ARRS
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33SIFINSEIR AT “EA-FEK-BH" EFREK ) A7t

> BAITE T RESEIHEEEE, RIERFRASRMSIFIBEREERIISEIF
BRRBR, WEPRERBESLED, ZiEtRENRIBEESTaeEDEE

—  4Q23KRIRLS0%I METRENFERERLIR MREBRRREKFPHRFZ ~HEERITLE
f(131.3%). ARAZ(116.0%), ARAFK(113.6%). KFAFG(67.0%). #HEAZ(60.9%). T=HEA
75(57.1%). FEIAF(50.7%). KRFAF(-1.9%).

> BANTRE 7T KEIRPRERFISESKRESIE, URERFRASRUFRIESFRMEER
RERIKHIRREARRER, ZiStREENRIBEES IR

—  4Q23K[RIRL50%% METRENFERRLIK MREBRRRERFRIE SRR GRHEERAFR
F(9.5%). ARAZGE(B.9%). KRAF(7.1%). Z=RAF(6.6%). KFAF6.2%). FEAS
(5.4%). FHEAF(5.0%). RFBAF(-0.2%).

E: 4Q23FHAEIRATFIRESETITSRISIR Bl: 4Q23KRHFBIRARIKBRERIIEEERE

BRIR1 50% % METRENFTERL R MRBBRRRERGY IR FE~ .
BRI 50% % METRENRRRAR MREBRRRERVRE SRR

131.3%
140% - . 116.0% 9
120% - 113.6% - 10% . 9:5% 8.9%
100% 8% |
80% 4%
60% 6% |
20% - 2% |
20% - 0% |
0%

571% 60.9% 67.0%

0%

a-mst [

20% - £ 3 2 %2 & B 7 B ¥ 2 5 5 A @
= - T o G % 7 A -02% =
A = A A A A A & 2% - % g K= 1 b R ] it
2 B = 2 = 5 = A 2= XA X A AX X B

= % = S = S S
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) E5its

SOOCHOW SECURITIES

4 1 AR B D

> RMEEFRITBENGEHT RS BISHR
- RERRB=FoHEMNM: LAIRAMNEREZE, BREXKR, mHiaXe. SRXEITNAYER
REA, 2=FIKeREER, BEHXENNARERE, MRS, SEERELEMINEA.
R EEMERIGTIRIM IR AL BB INE 7.

> AQ2FFFRABRRREFP13,400(27T, BLFEFRIKELRED1.0%

BRAA4Q23B3Q23RI L EE S =+ E

AF(2.2%). KARAFE(0.6%). FLAEM(-0.8%).

RIBAS(1.0%). AFAB(1.2%). ARAE(-
2.19%). TERAFE(T.0%). FHEAE(-10.7%).

4Q23EAREMR AT EWXIEREERIALL3Q23E
D1.0%, EERER(REAMBL HEX99.09% 2%
INVEARERERR

AQ23RHFAE A TP FLERARREZ ST

BRIEEARCIRIED B A5 SR XS &(
BAR (-22%) . IEEMRISRIEXERIEES (-

5.8%) . MIANBREER (-0.5%) . FRANKE
ERAR (2.7%) . EUXBESEGRN (BDIN,
-0.4%)

Eb3Q23p&IER/N (15-0.8%, F99-1.0%) , *

BRNEIAN G REES AR FEIE-0.3%FEL

(F1979-0.5%) ; FEAFPRECEARIRLL

3Q23MRIBREA (X-10.7%, F9H-1.0%) , £

BERNIHIINEREE A REIEERAN-6.9%
FrE (SF199-0.5%)




4. 2E(RZ PRI PEIIR Dt ) 2787

> ERHGRATAQ23FKGIIVSSIRIEMBE., JEFIEIVSSIRIEMPE. HiZMBLFNIEFMBLERIR
BIRGLLHEHENA27%, 1%, 57%F115%

—  AQAKHEARERABFRIAFRRGFR IS REXEREER GRS (1538%, F19/927%
) . AR ERNKERIERARE (1K10%, Fi/15%) .
- EPA%HEEE%BﬁiL&{%BﬁHBﬁ%{EEEZISﬁtlza%ﬁﬁ (1X18%, Y19927%) , ERITAXEERIESR
Kixfm (1K64%, FIH57%) .
#Fx: 4Q23FFFRLADRIEEFER

- - HE g AR =R e P AR =3B :
EARERIEES 2.1% -0.8% 0.5% -7.0% -10.8% -1.1% 22% -1.1% -1.0%
Hrh: SEVSFRIEREREEE 1.9% -23% -0.9% 0.0% -719.1% 0.8% -0.2% 41% 22%
Hrh: SR SRIENERIREE -3.8% -209%  -123% -24.1% -13.1% -1.5% -1.7% 1.7% -5.8%
Hrh: HiaMERIEES 1.5% -0.3% -0.2% 27% -6.9% -1.9% -4.4% 0.8% -0.5%
Hrh: (GRANERIEEF 37% 24% 2.0% 54% 22% 2.8% 1.4% 46% 2.7%
HiFL: SRS EE3E 2.1% -0.6% -0.1% 1.0% -71.3% 0.8% -0.5% -0.5% -04%
R IR R -1.5% 0.1% -24% 16.9% -0.1% 1.8% -8.6% 0.0% 1.6%
EHIRERIEES -1.7% -6.2% -3.9% 178.9% -7.2% 15.3% 1.6% -13.5% -2.9%

FithnEE4s - - - - - - - - -
=EEFSIT 22% -0.8% 0.6% -7.0% -10.7% -1.2% 2.1% -1.0% -1.0%

— R EZ AfFR =R e KF N =3B .
EWSSRIE RIS RATES 18% 33% 28% 27% 28% 32% 22% 38% 27%
IEER ISR RIS RAT RS 2% 0% 1% 0% 0% 1% 1% 1% 1%
RS RIEESE 64% 56% 50% 56% 55% 51% 55% 51% 57%
(ERARERIEEE 16% 1% 22% 16% 16% 17% 22% 10% 15%
SRISERMS 100% 100% 100% 100% 100% 100% 100% 100% 100%

KRR RRES, FRIRIEBESHRAT
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4 FIE MBS FARE A IREL TBE ) Azt

> IBFEHIRKLZENEREES TIESEIRICKPLRIEE S T

— 4Q23K, HAFKATERIFZIRIEXERES 2955071278, REED2.2%, BEFRKELENX
REAER. BERXERESA. ZEAXKRIEEARFIXE DB S5 SRS XS RES
AGEL/981.7%., 45.3%. 9.3%F036.4%,

— AQBKRHAFIG ANEPHEAGTERISIRENPEREEN FERA (15-19.1%) , EERHLE

HIORKIRENCRIEEARTRERARE (15-23.3%) ; FEASFER IS RIGNICRKEA
FBE&K (71.9%) , TERFEAGSRIKENRERRZTRFARE (152.0%) .

+*®: 4Q23FEFFIRATFMISIRIGM G RIREZ SRR GLL

SRUSRENEBESSEE  HE ) AMR =5 P AF AR I
St AS it AS AS AS AS AS AS ait
SNV SERIENPERARZ A 700.0% 700.0% 7100.0% 700.0% 7100.0% 7100.0% 7100.0% 700.0% 700.0%
Hih: IREREENERESE 76.0% 88.1% 79.6% 74.1% 84.6% 86.6% 86.3% 52.5% 81.7%
Hrh: BREKEREEER 57.4% 38.8% 48.2% 60.1% 36.7% 40.7% 30.5% 75.3% 45.3%
Erh: ZRAKERIEES 12.7% 6.4% 711.0% 7.1% 12.7% 7.2% 714.3% 12.1% 9.3%
ﬁgﬂggwgmﬂkﬁﬁmmﬁ 40.7% 33.3% 38.7% 471.3% 34.1% 34.5% 371.7% 40.0% 36.4%
B S RIERIRRIESE

4Q23#5t63Q23

SV SRIEMIERREER 1.9% -2.3% -0.9% 0.0% -19.71% 0.8% -0.2% -4.71% -2.2%
Hrh: IREERERRRIEEES 2.0% -0.9% -1.9% 0.1% -23.3% 1.0% 04% 25% -2.2%
Brh: BERERERIEEE 1.8% -8.6% 1.9% -0.71% 04% 01% -3.5% -7.6% 2.7%
Hrh: ZARRRIEES 1.8% -1.4% -0.6% 0.0% 0.1% 0.6% -1.0% 1.5% 0.1%
ﬁg;}?g&gmﬂ%ﬁmmw- 1.9% -6.1% 04% 0.0% -5.6% 04% 2.2% -1.71% 2.1%

BERR: RREs, RIIEBSHARA
32



4. 4hI NP ERAR S I LB FIFF

) E5its

SOOCHOW SECURITIES

> 4Q23K, HFFIARAHIANMNEIRESI1L841{Z7T, W3Q23HL0.5%
- HpESNERISHIXMRESNERRA (40233 U3Q231EFHALSN) | FteAGHRL
SN EREEAIRERK (4Q237ALE3Q23p#(K6.9%) .

& 4Q23FAFFR AT HIIRIEREESE

= frrs fhE ER KR =R e p AR

£ =
RIS RERES S AS =k AS AS AS AS AS
HIANERRES 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Hih: FIRKEERREER 46.2% 55.6% 67.7% 72.9% 62.5% 80.6% 47.3% 94.2% 57.4%
Hih: RMERERIREER 90.9% 73.7% 72.2% 67.7% 70.1% 59.9% 86.8% 48.9% 77.9%
Hrh: EFEMERIERIEES 41% 7.0% 3.8% 11.5% 2.9% 6.8% 3.4% 9.1% 5.7%

. = — ke
%{Egﬂ?@m’&ﬁ*ﬁfz fitEpbs 0.0% 0.7% 0.1% 0.6% 0.2% 0.0% 0.3% 0.0% 0.3%
%g;: RIMR R BRI RAT 7.6% 28.3% 20.7% 18.9% 29.2% 21.1% 14.5% 2.3% 18.3%
He: [CERERREE 1.3% 4.8% 3.0% 2.5% 4.5% 2.7% 2.3% 0.1% 2.9%
Heh: iz - KBS S B8R 50.2% 70.0% 67.5% 74.1% 69.2% 71.1% 54.6% 54.6% 62.5%
. fE ER KR =R Fhte p o AR =3B .

o8 o &
HiIaNERAR RS 1.5% -0.3% -0.2% -2.7% -6.9% -1.9% -4.4% 0.8% -0.5%
Hip: FIRKRREES 1.0% -1.1% -3.8% -0.6% -11.8% -2.5% -11.2% -2.5% -2.1%
Hoh: SEEMSRISRIEEES 1.4% 0.2% 2.6% -4.1% -5.0% 0.5% -2.6% 20.1% 0.4%
Hrh: EFEMERIERIEEE 6.8% 0.8% -1.8% 4.7% -6.9% 12.1% 12.0% 0.5% 3.3%

. £ 1 e s 4
%{E#?“E‘EWE*QF fhrigmks -11.0% 2.2% 135.9% 3.5% 27.3% #DIV/0! 6.2% #DIV/0! 5.3%
. = Sk =
%; WIMARATHERISRIE 4 oo, -0.7% -0.6% -7.1% -2.8% -8.4% -7.5% -0.6% -1.5%
Hoh: iCEMRREES 3.5% -1.5% 2.1% 1.3% -3.7% -8.4% -6.3% -26.7% -1.4%
Hroh: thiaxBe- KBS S B8R 1.8% -0.7% -1.2% -1.8% -7.7% -1.7% -7.8% 10.1% -0.8%

HEKRR: Rixhs, RRIESHRAR
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> R AFHENEREETEETIFEERK, PEASIRERX

2%
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20
4% |
6% |
8% |
-10% F
-12% +
-14% -

4Q23FKRAR X E RIEAR AIALL3Q2IIEEH S EENFEAEF(L.0%). TEEAF(-0.6%). FLEK
(-1.1%), RFBAEF(-25%). KFEAE(-2.5%). KIRAE(-3.8%). ARAE(-11.2%). FHEAE
(-11.8%).,

NG, ARAGFIQFRNPLRIRE AL B TIFL1L.8%, 11.2%, FEZRIKEEFE

F2.
: AQ2FFFIE AFFIEMILRAXZIFIALL B: 4Q3HABEIRATFIERISRIEEF L
" AR " RIERSREEA
100% 94.2%
- 90% 80.6%
80% | 72.9%

67.7%
70% | 62.5%

60% |
50%
40%
30% |
20% |

-11.8% -11.2% 10% F
ﬁ Nz T % 32 P
X 2 7 O S S G : R & Z %2 8 3§
5 5 B B £ 0% A &5 A A A A A A &
= 557 = = = = = =

HIERR: RRES, FRIESHARAT
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4.4 28N B RS SRR S TR LLIZFH DY =

> FEASN@EMBRERIEESGILRKR, RIBASR, BHUEERBASRK, it
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RRLLHIIEE T, Hp, FEFR (18.5%) FIFEAR (17.3%) STTWFIKFE, FEA
7= (15.8%) . FEELRIE (14.7%) FAFEALR (9.6%) EFTFYKF. CSMAEHLBEEKRE

FERBREN IR,
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SOOCHOW SECURITIES

> IEN T SRERSBEE (CSM) MALEER T AR EHEENEFSRERTIGED, FnE
THRELBREMREFRILEHEREMERER SR TR
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20235 G CSMEtEE SRR AR E DB AT ERVRICIRSINRELAIRSEHRA X 8. E
AE (41.0%) . HEFZ (35.6%) . FERE (34.2%) . FEAKER (31.6%) FIFEAR (

22.1%) , X—igtrRIR T FEFE5EE;

20235 RSB CSMBtEE HEAR CSMAVEL FIREZENERAOR A FEAR (11.1%) . PEFER (
10.1%) . FEELREG (8.9%) . FEAE (8.5%) FIFEKRLR (8.0%) , X—igtrRISEAIN Y
CSMBEMBISE, FERARNSEEFIHAIRATEL.

2023FRFRARE DR RORESRIRIT CSMiEtHR S E IR ER RBFICSMIENRIARLER ST
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- RS R

56



FERBTN: RERAE ) 2787

> BHAINERHRERE [FIRUIAHRB I+ 2 B3 +C iR - A RS #iRm-F2
- ERRERK] . 2023FRELKIERFE3.5%

— 2023F LRI ABERAME, TS EFIERLLTPE3.5%, HPEEMHERIEES, 52023
TR 30015EFNC AR IEE D Bl K 11.4%%019.4%,

—  2023F2FPR300F08IMARIED B TER11.4%4019.4%, FERFEREL.

2023FFEE "HREFFIE" FLb 2023FFMEIRIFE (B: BHRT)
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#ESE: Wind, 2aE . REUESEFSIER 57



HENTROEMFFHISEIGEEMHEERA W i50x%

> 2023¢F LR A1TROEM15.1%M{EZE0.8% (ALLOE) ; EMIFIDFFERLL T2
27.2% (AJELOER)
- E% (-30.7%) TR (59.5%) PHEEA; SCRMARNSFIERLCIERL0% AFRIEOE, 18
BI) . P (23%) FOARR (10.8%) IEIESE.

20234 ElafFFERLLIEE— SR

Bfi: 5AR RE¥ZR REAS FREXEF FeERES REA R
2023FRAEN 2 F Ui
2023)%FiE 85,665 46,181 27,257 8,712 22,773 190,588
EtL (FAR) -22.8% -30.7% 27.1% -59.5% -10.2% -27.2%
Rt AERILbO=E, EifaEN) 2.3% 0.1% 10.8% -11.3% -6.7% 1.0%
ROE
2022A 13.2% 17.3% 19.2% 22.4% 11.6% 15.1%
2023A 9.7% 9.7% 11.4% 7.9% 9.6% 9.8%

HEEE: NFINE . ERUPESIHRAT 58
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7. KSRz




RS [ 2507

> ZHITREFMETRDIRSEHHE, BXEIRRESEREEERMLKERgEFERE
- HASRATDRENEHEIRENRE, BOMSSEESIEIARE, B RS
AN KA ERE, HINAT-RIRItEEE . MR
> IRhiRENSHIR RIS TR
- RERNATHRR AT SREREVEHCER AR, FKGSTIAESR, RIS
AR TIEES. KisFISebE BB E S AR, KR T2 SRR ATRIE
E, HIEFRE AR AR,
> {E{TEeiR EX P B S in TR A IR EERZ I
— 2023k, EHHRIRATEIRMGERAREOIR, KETUSBTEES FEERENT
= RVERERATIREATMEEE, SRR AT EE T, WETa
A, WTHEBHER TR RARE. WEREEST, SR ERNEEER
AR S FEAF IS E A, REBSRES SN, A, 1B
EEAAORE, TSR TR,
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EiEfihER (L120245F48108811T)

EVPS (5T) P/EV
X3 PEEW UBIt 2023A 2024E  2025E  2026E P/EV  2023A 2024E  2025E  2026E
601318.SH rhE¥R 3920 8110 83.19 8515 11798 rthE¥ZL 048 0.47 0.46 0.33
601628.SH hEAE 2753 4460 4864 5297 5761 HFEAE 062 0.57 0.52 0.48
601601.SH FRE AR 22.76 5504 5865  63.01 67.15 HEXERE 041 0.39 0.36 0.34
601336.SH RS 29.03 80.29 8847 9714 106,58 R  0.36 0.33 0.30 0.27
EPS (5T) P/E
AR WBit 2023A 2024E  2025E  2026E 2023A 2024E  2025E  2026E
601318.SH rhE¥R 39.20  5.01 7.88 8.49 8.94 FE¥L 783 497 4.62 4.39
601628.SH hEAE 2753  0.75 1.11 1.36 1.50 FEAE 3686 2474 20.25 18.38
601601.SH FRE AR 2276 283 3.15 3.90 446 FEAE  8.03 7.22 5.83 5.10
601336.SH RS 29.03 279 3.50 3.99 425 R 1040 8.29 7.27 6.84
BVPS (5T) P/B
53 PEEW UBIt 2023A 2024E  2025E  2026E P/B 2023A 2024E  2025E  2026E
601318.SH rhE¥R 3920 4918 5250  56.96 63.79 HEFZE 080 0.75 0.69 0.61
601628.SH hEAE 2753 1628 17.28  18.39 1957 HEAE 169 1.59 1.50 1.41
601601.SH FRE AR 2276 2594 2814  30.96 3404 HEKAE 088 0.81 0.74 0.67
601336.SH Hrie(RIe 29.03 3368 3659  39.81 4315  FHEREE  0.86 0.79 0.73 0.67

BVPS (7%T) P/B

K53 YAGIE=4 24y 2023A 2024E 2025E 2026E P/B 2023A 2024E 2025E 2026E

2328.HK HE G 10.12 1040 11.63 12.65 13.72 hEUEE  0.90 0.80 0.74 0.68

F}IEKIR: Wind, R8IWIR, RRIESHARET
i BRPEVRES,, LERSIENAR EHRE, EPAREHRERNBMZ—AART, BR (HR) RERNBMSR—IETT, SEEENZ
FR1#70=0.9233TARMICERITE, HUEEHE2024F4810H, LANSEFITRUSRERIIUESHARAT, 9AEBER,
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RRIESROBRATDZTERIEFREEEZRASIE, EESIEFHEERWSEHE,

FHRFIRSUHEIIESRIDBIRAT (LUTER "A28" ) NEPER. ARNEFASERRAKEIRREMMEAER, EEHIERT, RSP
EESFTRIANE A AIBIHHIAIRLREN, RNATRMEERHHTARERFMREPHIASISEENERAEEIRE. FHUFANSZIES
RREREE DRI IRKRRIBE S AR ES AT,

gii@iﬁcﬁfﬁ’ﬂ'f%}ﬁ"lt, RRIESREMBXREIETRSFEREPRINASMATRIESHHTR S, TR XL TR ERITIRS AR

miaENK, BRRFEE NMRESETARIDTWAANTEEELATIIER, ARENRENMRUEXLEEAEREFITEYS, EAMRIEXFMRE,
AT REAERE, EAENE, ARETAHERNREMEEN. BURENF—HRIRE.
KIRSHIRAERABTRE, REPETH, HHITSRNAREBLUEHTREEMR. SEFfAMh. SENTE. BARREHEREN, NERHERN
REUESHRFT, FREBRRRSROANETEE, rERARSHNGE, BEASNAREHTEFEENS B, MHFHER., REFEFRIZERT)
. BAARER, NIFEENNEESE. A2 REAREER ZESTAINF.,
REFRET IR E A HE6EL121 B T E AT EIREDENEERINTUEE (A RMIZEENIFR 300 1581, EEMHEENEEREEL,
%Eﬁs&%l‘l&?tﬁ% 500 1580, F=AREEEEBNERAIE (BIXNERLRE) SEMRMIEE (FIXMmERLLIRRY) | JEaFrEESEILIES05E)
NEWTETER
SEN: FREAARR6N BN BREAE BRI B E15%LA £ ;
185 FEARSR6 N BB BKERIE AT BN T 5% 515% 2 j8);
s FREAZRSK 61 B NRBKEREAERI EEN T-5% 55% 2 8] ;
A TUEARR 6 BANREKERIE AR EENT-15%5-5% 2 j8);
SEH: FUHAARSK 64 BN BRBRERIEEXT EETE-15% LA T,
TSR :
18R TUEARSR6N AN, fTUASEER R TR %LA £,
i TRHARSR6N B, (THEEUHERIEE-5%55%;
B TUEARR6N AN, 1TUASEMERISsFEES %L £,
BIEREES, FNENESHRTERARBRNERANERITRINE, BAIRANSEMNERAR, FTGEAVELLERN., REELASESEZHIES
g?ﬁ%ﬁ%?ﬁﬁ%ﬁggﬁﬁfﬁﬁﬁ, MEMRGEEN. USKRURESER KRS, ABERFERANEENES, TRAAREAMEIREAKNOE—R
IREUESAFAT
AN T EXERASS
HRBERED: 215021
{&&: (0512) 62938527
AL http://ww.dwzg.com.cn
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