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RUIN - FUSSEH) +IRESHASIEITIIRE 100%

e — EMAE, HPSAMAT: (TR S TR AR LS R R FERRAS S R
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© (USREEF+FEBERAE+OREAHARISHIRSRI-EESRER) « (BBRE-RIPFDESES
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> ZFEEF,. REIFHRILLR, EERETENAREELRA
—  1Q24F A G 2 BIEARSER R A /94,986127T, B EZFEARIALIRNN2.6%, HAPZOEANR EZRIALIEN
5.3%%4,335(27T; 1Q24KRRIREAR/92,262{270, B EZFERIAL EFr4.1%,
> K. KR, NKEZLOETEENFTBRZREIKFIERENERK, AMFREOETEETIKERERERK
- 1QUFAVIABGSEENTREASEMALMMIE (269.0%) . EEUE (230.0%) . ARV
(228.1%) . AFbE (218.9%) . AfRMBE (218.2%) FIFZMBE (199.1%) .
—  1Q24FAIR AT ME(TEENFTERIFBRUHSEMAXIBMEE (9pct.) . AERMIE (6.1pct) . X
ek (6pet) . RNk (4.4pet) . EEWM (3pct) FOARWEE (-1.8pct) .

+x: HAMIE2E1QUE(TEENIFLLEIER (1Q2437EE4Q23)

el e AGHMIE  EEMIE  ARME  ATMIE  AtMER  EsWR
(AL ES5) ) )
IARTET= 6.46% -0.94% 70.18% 8.76% 447% 3.12% 456%
INET TR 7.14% -0.43% 71.97% 10.20% 5.35% 3.33% 5.29%
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- EEMETTIT2Q24 % MEMBEN TR E173.10 pct., FIHEIMBRE RS THF AT,

*®: BEFRUIEAE1 QME(TEENENRTE=EGNERILERER (2Q247MIREL1Q245K)

1Q24{ZE{THENFE
AFRE LW KRS KEWE KitbAps EEMS
(FEEFTNIFLLFZ=R)
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AR AR 2.16% -2.15% 1.28% 0.00% 2.71% 1.00% 0.72%
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> W= RS2 BRIRIERE NS ELEENFNER. EFEEESENFNER. 1SEIWL
FSMERZHALL. IRERZRLCISE, MERGINESETEGEE. FOREEITALLE. AAL
(8) LTFEREEWESE AL, SRR TF5%0r) EHIREI R AL, MG GEE. 5
BXIXAEEGHE

Fx: BEMIEAE)1Q4REN RS IS THEIRE R

AN S R AR PRME  KNERUME KFEUE KR EEUR
—. BEENEUER (BT) 90,016 -444,620 144,874  -57,296 15,030 127,532
—. BTRABEEENEUER (7T) 0.52 -1.5 2.3 -6.01 1 422
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+t. AAR (8) UIMERERKESREEF G (%) 0.00% 0.00% 0.60% 0.00% 1.20% 0.05%
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" ERRESEEDSALT (7T = RGNS A R B
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2 L 20% |
a4 | 15 15%
o 10%
-8 - -6.01
5%
V. S S S~ | | | | |
B = B ¥ B = 0%
g 2 B B 2 ¥ NEMIE FRME KRR ATMR Kthk E5uR
HiEKE: RTINS, RRIBSHRM BRI RERRTINE, RRIBSHRAR

15



SSSSSSSSSSSSSSSSS

3.MEAREERRIED R




3.1 FREERRDh () 2787

> QAR ANFREEFIGENEZTEEPRIEAT, KitERZFROEAR

—  1QAFEAREAE AiJr;&f)u{%BﬁiLﬂtlﬂz)w 713{Z27T, HIARIFET™/94,8661Z70, 1Q24F AL A RIGREIR
BIRREMNZE, EAMEAE] BRX SCHLEFE139177T, [E] 1220.3% "i>ROE2.90%

—  1QUEARAMIE AT RFTFRWREHSREAINEUIE (3.4%) . AMRUE (3.2%) . FLWE (3.0%
) . EBEUR (2.5%) . KFEME (1.8%) FOAMMAEE (-0.1%) .

- 1Q24¢‘$2|SM NEREEERBNFZRHASEMANEME (1.8%) . KFEME (1.7%) . ARME (
1.6%) . KRG (1.2%) . EEVE (1.1%) FIEEWMEE (0.9%) .

F®: 1QRAFEFIUE A BN EEFEREBITLE

;EW%W-ZF_E A A RS FEZMIE KRS p e KithAps: EEME

(88f3i: {Z7T)

{RESALSSUIN 1,745 791 627 95 151 303 3,713
FFUiE 74 38 19 2 -0 8 141

Rigrs 8,244 4,609 2,230 418 948 1,480 17,929
AT 2,329 1,281 575 87 247 346 4,866
RIEERAGE 4,560 2,907 1,245 231 497 876 10,315
BEAEIRWE (JT) 0.33 0.2 0.1 0 -0.002 0.03 0.24
HEEWEEE (%) 3.23% 3.00% 3.40% 1.81% -0.11% 2.49% 2.89%
BEPENESE (%) 0.92% 0.80% 0.90% 0.38% -0.03% 0.58% 0.79%
IREEEE (%) 0.92% 0.70% 0.80% 0.25% 0.02% 0.87% 0.78%
ReIREEE 1.63% 0.90% 1.80% 1.66% 1.15% 1.13% 1.40%

(%)
HEkR: PEFRRITIMNS, RRIBFARA, i FR. AR KFHE"RIRETRIEFE, 88~ 8- LUIERRERMGERRHRESESITHENS
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> AR ZERERRERTFEFRVEERAFDFEEERNISEIRERMBIPRE
- 1QUEAMMATGARARHEEMIAIME (995%) . ATUR (99.4%) . EEUR (99.2%)
. PRI (98.1%) . AGIA (97.5%) FAEIAR (96.2%) ; 1023 HERMBREAMRATSARA
EHEEEOAMU (1004%) . AT (908%) . TR (98.8%) . EEMK (98.3%) . A

(RIABE (97.9%) FOANIRUARE (93.8%) , H S b e
— ﬁ%QﬁM@%é&ﬁ%ﬁwtﬂ,ﬁﬁﬁ%f%%ﬁﬁ@%%ﬁ%%%%H\&Eﬁﬁ%ﬁwﬁﬁﬂ%

e

- ARUEERTERRIS OIS, FEERAREZHEENS, FRERBEAULESRTRL., FR4R
BUHNEZME, BRI TR,

Fx: 1QAEFMIE AT EBFEHHEEIRLE

TERERR-RIT NRMA S SFRIe KRR A A KBS EEN b

LRERAZE (%) 96.15% 98.10% 97.50% 99.43% 99.51% 99.15% 97.26%
ZEBERAE (%) 23.0% 26.5% 25.8% 31.3% 28.1% 27.1% 25.0%
LZARTR (%) 73.12% 71.50% 71.70% 68.17% 71.37% 72.10% 72.25%
FEERAE A (%) 6.34% 11.80% 7.80% 9.63% 7.54% 9.42% 8.13%
WS EEZR AL (%) 10.35% 14.90% 12.60% 15.41% 14.69% 13.47% 12.26%

#EKR: FERERITINS, REISHRA
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3. 2. SISO : RIFFESAMEIIRE ) 7t

> 1Q24ﬁ1‘k¥2|5m7ﬂ!ﬁ’4§ﬁ7¥d%$|]il‘i]éiﬁ982.2127_5 (1Q23: 90.3{27T) , FEHAR. FR. KEMIEL
=) TRk
- 1QMFAME A BVRRFEREASEEAARUKE (3.9%) . KRV (25%) . FLMIE (1.9%) .
SNk (0.8%) . XFMkE (0.6%) FIAMENAPE (0.5%) .

- ARWUEARRIBASOE, ERALETFREFRAESIVENRE, T, RtFIEGSRRFEE4Q23

HSHE,

Bl: 1Q24¥FME 2 BiEFRFEZESK Bl: 1Q244F M 2 Bl RFERILL

; mRIRFIEE (%) = EIRFGE (125T)

50% -
2.9% 60 - 54.91

4.0% 50 F

3.0% - 40

2.0% | 0T

1.0% 20 13.70 - 4971

' 10 211

0.0% 0 . 1 039 1 1 -
A FE A K A & A F x  x ¥ =
® T R F ity = 1t ® = R N ih =
) A A I A A =l A g ) A A A
5 5 5 & 5 3 S b v & b 5

FERE: PEFRETIWIS, REIESHRAT FERE: REFREITIS, REIESHRAT
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33 HURRIBIRDHT: FIFRZEREL T () 2787

> FRFREERFERAITREOEMREISEE, FIRERERERRISHE

1Q2AFAMIE N DRI IS FIIRBHSEENFLIG (28337T) . AR (27447T) . EEME (
2723.670) . ANMRWBG (2427.45T) . RtEWBE (172070) FOASEARG (14007T)

EIRBE FRERRRRZMETTRE, FENLREVSRERERGH ME, FIRBAE. RITER
HA[E)HH B ZRAb TP SRR, NCOREBINEHEER G IIREBAIREIL.

BEETIENE, H—RERBFELSEEARF, BIIMTHERBEELSHREFIAGEZSHRS.
2024548, EBREATMEITIHZEL TR T AN, SNABTETERS R AT EENHER T
i, WGBHETA, METIFIEHHREEEENDATELR, FERFENE. RESCEHFREFN
MBE—RZ5, SRRAERESFRLISHITTIEEE.

Fx: 1QABEFMHIEAB EBFENUREIERLE

IERER-Rit ARMEE  PRME KREME KEME KR EEMG

IR ERREEGLL 39.83% 66.00% 44.74% 49.71% 41.56% 56.48% 48.09%
ERERE (T) 2,427 2,833 2,744 1,400 1,720 2,724 2,577
RIERESRRE S 46.5% 71.5% 50.3% 55.2% 47.1% 72.8% 55.0%
BHREERRESLL 44.1% 9.9% 36.4% 31.4% 41.3% 18.7% 32.8%
FICRESRRE G 8.5% 18.6% 13.3% 13.5% 11.6% 8.5% 11.8%
HitRES RRE G 1.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.4%

FEKR: FRERITINS, REIESHRA
i PRI QAE I EISREFRERALRILTEUNTT, KPR ERESRERERM AT, FTEEET.
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3.3 HMESEEITRAT: EIIRERELTIE () 2787

> FRERSEERFERBITREOSHREWSEE, FREREEEERSRE

. ERBNEEE D TAR LR, I ARERES (FEANEREEERES, S
SHASSEIRENS) | BUREERT N=EWRNE) MESEESY (K SMAEEIRE
EETREERE) .

_ ﬁ%iiﬁﬁ%ﬁ%ﬁﬁﬁﬁEN%L%WﬁéwwLﬂNEWﬁ§%E§%%m,@ﬁ%ﬁﬁﬁgm%
R T,

VR AR RR, AR s R,

El: BEAUEAREIREZLES (8A: ) Bl: FRRESTIRERS T
= AR FEMle o ARMR {
3,500 | s ATME ek EE
3,000 -
2,500 -
2,000 -
1,500 -
1,000 - BB
500 (RSRER
o

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

HERR: PEFRRTINS, RRIESHRR HIERIR: REIUESHR TR
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33 HUNRRIBIRDT: WS S5REEINIE

) il

SOOCHOW SECURITIES

> IEEZR AR SEMRETHE, AR KRGEEHIIE

—  1QUEFEAME ATHEESBRE S HERE ARG (60.2%) . KNS (58.4%) . XEMEE (
55.3%) . KNS (50.3%) . EEFEVE (43.5%) FIFZMEE (34.0%) .

> HHFREMI T 2R EEERENEERD, AF. KiE1Q24EHER GELEMNR

- 1QMFAE AT EHRESRRBIAN GRS ERAARUI (44.1%) . AU (41.3%) . KR
W3bs (36.4%) . AFMBE (31.4%) . EEMIE (18.7%) FIFRMIE (9.9%) .

1 1QAFFUIE A BAEEERRESLL

D 1QRAFFMIE A B BEIHREERRELLL

o m SRR L
° [60.17% - 58.44%

60% 25:26% 599 51.91%

50% 43.52%

40% | 34.00%

30% -

20% -

10% -

0% 1 1 1 1 1 1
VO S S &
R z R I i % it
0§ ) ) 0§ vy g =l

& % % % % %
B_L AUA N/ N/ U2 AUA

B EHEREERREBKA ALY

50% 44.08%

41.29%
36.42%
31.37%

32.79%
18.70%
9.91% I
S A A X &
1 F it 1t

%= 2 7
v It 4 v v =]

AN AN AN AN 7aN
\

40%
30%
20%
10%

0%

#EKR: PEFRRTIS, RRIESHRA

#EKR: PEFRRTIS, RRIESHRAT
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3AFTARRIEENESZSEM, IFRIBNR ) At

> TERRENESEIREE DGSEMALLE, ZEinREREREREELIENRRH, BENiE
EREERZERER

- 1Q2MFAIE A TR RIBER EIREE M S BILHIRSEEAKRUE (12.4%) . KFUKE (
10.1%) . KBRS (9.7%) . FRMIE (5.3%) . EFEUK (5.1%) ARG (2.0%) .

> iITRIBNRAKRIEFEFELLE, ZisirtsERESERNEARS BiER

—  1Q24FAIRATIBNR GELREEEAKRN (43.0%) . KU (42.9%) | F=Mba (41.4%) .
ARIARE (35.0%) . ASFWRE (31.1%) FIEFEWR (22.0%) .

: TQARREFIREE QGG IILE . 1Q4¥ XM ATIBNREFRAEENES SIS
m SRR SR SR AR ) " IBNRAELL (mARIsmiESsR)
14% . 12.4% T 414%  43.0% 42.9%
1(2)22 _ 101%  9.7% g%%g - 35.0% 31.1%
0, - 00 - .
2;‘; I 5.3% 1% %gggg I 22.0%
% 0 %
‘21 0//O - 20% = l
oo | 8o L
A ¥ A EE
B £ R A fﬂ_ﬁ
g g g M M M ) ma M pf 7] M
i3 3 b (3 i3 3 & & i i i i
HIERR: PEERTIINS, FRRIESHRFT HIERR: PEERTIINS, FRIESHRT
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3.5. FAlIHS T HERIRILL-CREEARSSUIA VS IRERZZUIN () 2787

> 1Q4FENIT, LRk SiTSEIRMBRILSSERIGARSSIIA2400.26(Z7T, RIELIEIR5.8%, SEIMER(R
GRERAER08.5%, RIELEML 3pct.; SEIRFENTRERFIH36.2425T, RLLTBE3.0%,

— 1Q23 EMIREEITSCIRRERIAN (ZENOR) 3155441270, RIELIERA4%, FrENT1Q24LIRIC
ARSUINFALLH] (CREZARSSIINIRIRZRIIN) 76.1%,

- R HTHEN MG RIGARS WAL BB S79102.0%, EERATHRISZEIE/N.
—  FEARLIQ24ASCHIV IERIGARS W BIECIEIRE.9%, 1EiRmEE ErhREL.
— KRV 1Q24CHIV PG RIRZRUINFILLIEIK8.6%, 1B EiEY,

FENMLRPEIRSUIIAIILLBRUBE (Bfi: BHT) FENNAPEARPEARSSUI N TRIAELHY
] 1023 | 1024 | FH
167,641 173,977 3.8% 120.0% - 102.0%
LN 76,958 79,076 2.8% 100.0% - 97.5% 99.2% '
KRS 57,543 62,491 8.6% .
EitE 302,142 315,544 4.4% BO0% | o, o 16.5%75.5% g P TR g T29% 7O
SEN-TABE (RIS AR S U 600% | m '
chE AR 107,520 113,843 5.9% '
L 76,312 80,627 5.7% 40.0% -
KNIERAE 43,038 45,556 5.9% i
aitE 226,870 240,026 5.8% 20.0% 1
WABRARIE ARSI N AL ] 0.0% - . .
chE AR 64.1% 65.4% 1.3pct. 1Q22 1Q23 1Q24
R Vil 99.2% 102.0% 2.8pct. e L as
KARTAS 74.8% 72.9% -1.9pct. nHEAR  FERME o AEME = AiHE
A\
SitE 75.1% 76.1% 1pct.

HIERR: PEEETIIMhS, RIRIESHRAT; #FIBRESESITHENZERF MRS 26



3.6. FAlHSTTHENIRILL -GS R AZRITLL () 2787

> 1Q24SEHFEN TREGRFE36. 24(2TTRIELKIETFE39%, MEHEN FESRPRFFEIRE

—  FEARTTENTIQAGE ARY MR 2.2pct., ARAEIQUFEREBMBNFERESH. RE
HITIE R AR SSAIBkEL,

— FPRMIE1QUAFINZS AT (COR) 7999.6% (EEL+0.9pct.) , HAZIRRMRIELREZ/SCORY998.4%, [E
b ERArEEZETRIEREERE (FERCORLI2pct.) LAKRFEIEFEFEHITRIARINE, TTSREEEYRATEL
. NEWNRBRIBK, MRRFER, SRISEEREZNEEBEI.

- KARVEARERPEGT TR, H(FUFSADREKRSIENBERRTEL, EEZRADEENEX.

— FmENTEERAOEENN (BT FE%E. migERASF) . ARSIWAREREEN, XUIECHRE
EEFEAEAREERA, ERMIESCR A (BTSEEE]) SUIEFRIERANIARE (ERE
&) . FHENERT, EELRERERNEHRTERIEIEPRFREFET.

FENFRGERFERLE S EN TSRS EIEL
| jR(RESppAs | 1023 | 1024 | |
FEAF 95.7% 97.9% 2.2pct.
LG 98.7% 99.6% 0.9pct. 100.00% - 99.60%
N 98.4% 98.0% -0.4pct. 99.00%
aSitE 97.2% 98.5% 1.3pct. 97.90% 98.10% 98.00%
98.00% - 97.50%
FEAR 4,622 2,351 -49.1% 97.00% -
LAk 992 323 -67.5% 96.15%
KAFABS: 689 011 32.3% 96.00% -
SitE 5,944 3,624 -39.0% 95.00% -
SEN ST (E57T) 04.00% | | |
- 0
i e
7&1%513@ 2,000 1,933 -3.4% ] 1Q24_[¥ﬁ.;&mu 1Q24_%;ﬁmu
BitE 16,052 11,696 -27.1%

HIERR: PEEETIIMhS, RIRIESHRAT; #FIBRESESITHENZERF MRS 27



4. EPRB AR D




4.1 SCBREA DR [) F=itor

> 1Q24 81T KA HAZKRSCIFE A /94986{27T, B EFZFEFRIFELIEM2.6%, ZUERELEFRIA
Lbi8hns.3%Z4,335(Z 7T
—  SCFRERA1Q241MAQ23RINIEERH SR AINRERMEE (4.9%) . ARG (4.8%) . KFEMEE (4.0%) .
EEWE (2.5%) . KIS (2.0%) FOELME (-2.5%) .

— BB RIQ4AQIKRIAIERHASE(RAKFEMIE (7.0%) . KERUIE (6.5%) . ARUIE (5.9%) .
LG (4.4%) . EEMEE (3.6%) FOXHMARE (2.7%) .

B: 10245k AR ADLIFASHLLE B: 10245KH AR ATROESHLE
B SEPREFRAIALY IR ANIRLL
6% 1 4.8% 4.9%

5% |
4% +
3%
2% |
1% |
0%

8% r 0,
4,0% % | ) 6.5% 7.0%
2.5% 2.6% 6% |- 5.9% 5.3%
2.0%
50 | 4.4%
o | 3.6%
1 1 1 1 1 1 3% I~ I 2.7%

A A
= J

1% - 2%

20 L 1% +

ac -2.5% 0% | '
A ; £ X & L A &
R 7 R 3 it = 1 EY } 1t = 28
) A v 0 v v | g Iy I I s =]
B (3 B B (3 B i3 v b b (v

#HERIR: FEFRRITINS, REIESHRAT #HERIR: PEFRRITNS, REIESHRA
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4.2 F5EEEfREA R TENZ O BR () 2787

> ERCHITRET, EREFERITHRT EFF RS ERINE, RIEZIFRIERERIERTIEES
X5 T ZUEFHMERS
— ZHRTFESSLCPRR SN LR REAEMIMEMER, 2 TS RKARMUSERNARNE, IHEARRIY
SRMIHTRENS, BEHRESRE. 3 St Et=AIAR e,
- THITRETLIQUAFANIE AT O— KRB AN B — R B AER AT AL 586.96%F113.04% (4Q23K/T
84.73%%[115.27%) .

Bl: 1Q24FKEFEEXMELADEEPRIBR (Bfii: {Z7c) Bl: 1Q24KkHFEAXMELADEERRIBR
m B4 FiE—4% " R ME—2
BO— R mizb— % miZbh—K
100%
18822 [ 650 742 20% 1

80%
70% |
60%
50%
40% |-
30%
20%
10% r

0%

80%
70% F
60%
50% F
40% F
30% F
20% |
10%

&
3 PN A
%S R 3

y N P4
v v v

A =)
) %= 1

f : 3
A A =l

0%

1Q24 | 4Q23 (4 i (4 (4 (4
HiERR: TEERRTIhS, RRIESHRAT HIERR: PEERETINS, RERIEBSHRAT
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4.3 /R EEHREH

) il

SOOCHOW SECURITIES

> :ﬂé;ﬁfgzﬂﬂlﬁﬁﬁ’;%?‘i%’lﬁ%ﬂ, FAIXILL T HEFR VIS 2 BT i O B &=/ 50

D 1QRABEFUE LB FE =/ B ILL

—  1Q24FEA G A B EF R/ RAHEEX MG (104.0%)
. EEWVE (89.4%) .
—  1Q2AEAM G AN BN F AT 2 VA ANHERK LU (117.9%)
. KIRMARE (110.3%)

98.2%)

114.8%)

. LS (102.9%) .

ANRBE (86.0%) FOAFMBE (75.9%)

. KEME (115.6%) .

. EEME (109.1%) FOARMEE (108.3%) .

: 1QRAEFMPE L BRE =/ LIREFILL

ANRWBE (

RHEMARE (

m 4Q23 1Q24 = 4Q23 1Q24
120% 117.9% 115 60¢ 120% 98005 102.9% 104.0% 96.9%
118% | 56% 100% | oo 86.0% 89.4%
116% | 14.8% 75.9%
114% 80%
1190 110.3% 1.4%
. 109 1% 60% -
110% 8.3%
108% 40% -
106% ,
104% 20%
102% ! ! 0%
& =
* = if 7*!-; i
M M M JL?J M M 8 M mz M M Vi I
HIERR: PEFRRITIINS, RERIUEBSHRAT HIERR: PEFRRITIINS, RIS
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5. RAREE o




5 RIREER DT ) Azt

> HBHVSIMSFIEERRERINE T, RIEEABERIPENEFEFN SN
> 1QUFHER 2B AT EMMERIEZERIFEL EFH4.19%FE2278(2 7T
- EUNERIEER1QARAQIRIAVIEEHSERIMANRIIE (6.8%) . KFEWE (3.1%) . XIEUE (
2.7%) . EEUVE (2.0%) . FLWE (1.8%) FIAIMBNARE (-0.9%) .

F: 1QRIFEFUIELBDREEIFE

RIREA1Q2437L4Q23 ARG MG KRME  KFEUR Swiile E5u

BN RREA 6.8% 1.8% 27% 371% -0.9% 2.0% 4.1%
Hrh: IEERIVSFRIEMISRIRES 1.0% 0.9% 1.5% 4.4% -34% -0.5% 0.8%
Hrh: HiEREREEE 15.3% 4.2% 56% 0.9% -3.3% 0.9% 94%
Hrh: (FEAREREES 0.5% -0.8% 4.4% 21% 11.5% 12.5% 25%
Hrh: S(ERBE S BR 56% 1.8% 4.0% 2.3% 1.1% 42% 4.0%
EHIRER(KES 6.8% 1.8% 2.7% -158.3% -1.0% 2.0% 37%
REEFSIT 6.8% 1.8% 2.7% 2.6% -0.9% 2.0% 4.1%
BAREANIRR L FLME KRS KFUE Kt EEuE

EXEREEAR 99.8% 102.1%  101.6% 100.2% 99.7% 100.6%  100.7%
Hrp: JEGERIVSRISKERITES 59.6% 73.2% 76.2% 77.2% 72.9% 77.5% 67.7%
Hrh: HiaKERIEES 61.2% 51.8% 33.0% 42.4% 45.9% 40.3% 52.3%
Hrh: (FEREREES 25.4% 22.5% 37.2% 33.9% 35.7% 36.4% 27.6%
Hrh: SRS B 46.4% 45.4% 45.0% 48.1% 49.4% 48.3% 46.2%
SRS REEA 0.2% -2.1% -1.6% -0.2% 0.3% -0.6% -0.7%
=EEFSIT 100.0% 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%

$EKR: FREKRITIMNS, REIESHRAR
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5.1 AR EZFHIKPEIIR Dt () 2787

> M ARREESEZHAEEMNISHEIEME, hiakEFIEARE =529

— HAMIEARILQ24RIFMI S RIGMEE. MiaXEAERX I RERA OGS HI7967.7%. 52.3%F]
27.6% (4Q237K/968.4%. 48.7%F027.4%) .

- 1QAFAMIE AT, EEURIIRIFERIISRENEREEIRSES, AMRUKRHIRIFERIISR
fX e REAS ARE. AMRMIIREIQ4RIE NI &RRE TR EFEARIEIN, FTERRERAVIEFE
BEMRIGEM ETT, EXRXSRREAEN.

E: 1Q24%HIMRATRIRESIRLTH E: #AMRARREESRIGR
N m RS RIS BT
SRR 200.0% ARG SAREA
80%  6.8% 2T SFAXBGRRE A
6.0% 150.0%
% 27.6%
son | Ve 31% 27.4%
) 0% 1.8% 2.0% 100.0% r 48.7% 52.3%
o m B l B s00% |
0.0% B 68.4% 67.7%
2.0% L -0.9% 0.0%
ARG LW KEVE KFEME Kbis EE0E 4Q23 1Q24
R RR: FEFRETIIS, REIESHRAT #EkR: FEREITIIS, REIESHFTAT
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5.2 fREE XS ERARZ A IALL_EF ) 2787

> 1Q2AFF M AR R ERESENNREEFNEFIENIGREEF 2O EERR
- RENESSNGREEARIGE (1Q245RE4Q23) HBELAKNFUE (3.6%) . KERME (2.9%)
. TR (-0.4%) . EEMI (-17%) . AMRMEE (-2.2%) A (-3.9%) .
- 1QUAH AV ABEIKRE N ERENRRTESESELIAMMEE (96.7%) . EEUE (90.3%) |
PR (88.9%) . ARG (88.5%) . ARG (86.8%) FIATFMME (835%) .

e RN LOPE = . Vv oV ANGE | = i LB =12 b i =3 3 3 25

eSS RIS RIS RARE A 1Q2435LE4Q23 ARVE PEURE KXEVE XEUE XE EEWR

Hep: JE5RIVSRIERPEREES 1.0% 0.9% 1.5% 4.4% -3.4% -0.5% 0.8%
Hep: RENMEFESXOHERER -2.2% -0.4% 2.9% 3.6% -3.9% -1.7% 0.1%
Hep: BEXRNERERA 25.4% 8.9% -4.2% 7.3% 17.4% 92% 4.9%
Hepimb: XS0 BB 19.8% 7.1% -2.6% 6.3% 10.3% 7.2% 4.3%
eSS RIS RIS AR E AR GEL ARME PERUE KNEME KXEUE XWWE BESWE

Hep: JE5MIVSRIERISREE S 100.0%  100.0%  100.0%  100.0%  100.0%  100.0%  100.0%
Hep: (RENEEENERTEA 88.5% 88.9% 86.8% 83.5% 96.7% 90.3% 88.7%
Hrp: ERXKREEA 29.5% 28.7% 32.5% 37.9% 10.9% 25.9% 28.8%
Hepimb: XS BBSL 18.0% 17.6% 19.3% 21.5% 7.6% 16.2% 17.6%

FERR: PEERRITIMNS, RRIESHRAT
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) il

SOOCHOW SECURITIES

5.2. 1 IEEREN ISR EPFIALL EH

> FREAENEREESREGILERS, (BISERLOEE, (BIEERISHIUEEREREZRSAK
UEGREFIFE IS HED

R 1QAFEFMIE L BRIER I RITZFIIRK

REX LRI E SR ARWE SRS AFRPE KiupE ES Mk aitE
xS 38.2% 59.7% 40.5% 43.0% 44.2% 45.1%
=& 13.0% 10.8% 16.9% 8.9% 9.9% 12.5%
RO BAERG 1.7% 2.2% 2.5% 6.5% 3.1% 2.3%
By RV 8.7% 11.5% 13.7% 12.9% 13.5% 10.8%
bidl | 18.2% 5.8% 15.0% 6.8% 16.7% 13.8%
SRS 4.5% 0.3% 1.3% 1.1% 5.3% 2.8%
EEK 1.5% 3.3% 1.6% 7.9% 4.2% 2.5%
SiES 14.3% 4.3% 8.5% 12.9% 3.1% 9.6%
=gl 0.0% 2.2% 0.1% 0.0% 0.0% 0.6%
ERERLEEES (1Q2434L64Q23) AR LB AR AltWpE ES WS

xRS -9.6% -3.4% 0.5% 1.7% -12.4% -6.0%
TA7=ps 7.2% -2.3% -0.1% 6.3% 1.5% 2.9%
IR ETARG 54% 1.3% 3.0% -1.2% 13.0% 4.0%
By Raiv 1.9% -0.5% 4.5% -4.3% 21.8% 3.4%
bidl |3 0.3% 13.7% 4.1% 3.4% 7.1% 3.1%
SRR 726.2% -8.2% 8.2% -4.4% 7.1% 172.9%
)= -0.8% 7.0% 0.5% -0.3% 2.2% 2.5%
2 4.1% 17.2% 14.3% 15.7% 17.8% 7.8%
Htbps — 5.9% 17.8% — 8.8% 6.1%

$EKR: FERERITINS, REISSHRA
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5.2.2 IE5IS EF S M RIKEAIRLL EF ) 7t

> FIESENRREEF TGRS, (BIEFERILSSHLUIEERRFEERE ML (IR

& 1QAFEFMIE LB ESERISRRESERN

EEENICRITE AR NRE LS N AHENARE EENR

FRESSNERIEEAR G 31.1% 39.4% 26.0% 27.0% 35.7% 32.8%
TAT=he 14.4% 15.1% 21.3% 14.2% 14.5% 15.6%
RIS 9.4% 7.1% 9.1% 10.5% 4.2% 8.3%
=S 20.6% 22.6% 18.7% 22.9% 24.8% 21.3%
RS EFENEREEAR S 4.5% 3.1% 4.6% 2.2% 2.8% 3.9%
= FRIRIERS 0.0% 0.6% 2.1% 1.0% 9.5% 1.4%
)=\ 3.5% 6.7% 3.8% 9.9% 4.6% 4.8%
1 im 16.5% 5.1% 14.2% 12.3% 3.9% 11.8%
Hfte 0.0% 0.3% 0.1% 0.0% 0.0% 0.1%
EEENRRIEEA (4Q233/H3Q23) NRIAEE LS N AHEARE EENS BitE
FRESESNCRIEEARIEE (Gih) 1.3% 0.5% 1.8% 3.5% 3.1% 1.3%
WA =ps 0.7% 9.0% 11.3% 3.8% 4.7% 53%
RRES4SES 0.0% 7.2% 7.3% 7.9% 6.3% 34%
TS 4.8% 4.0% 711.0% 4.7% 15.8% 6.4%
R HER XS IR A AR IR 10.3% 4.1% 6.3% 0.5% -719.4% 54%
SRS -100.0% 82% -1.0% -71.9% -23.2%
)=\ 1.8% -1.9% 3.0% 4.5% 2.0% 0.8%
yLed o -0.5% 18.3% 13.5% 35% 4.1% 4.1%
Hitbf& — 304% -5.0% — -69.6% 21.3%

IEKR: FEREITIINS, REIESHARAT
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5.2.3. 8 KFERESSRERESHFLRRTFEY D) A5

> K REZF I HESEMNERESIFIGKEANPE
- FRARBNEREEARIALCIEE (1Q2434804Q23) HHEEED B KAlE (1.1%) . XEME (0.5%
) . LS (-3.4%) . ARG (-9.6%) FOEFME (-12.40%) ,
- ERESENRRTEAIRIEE (1Q2437E04Q23) ABE(ENBIA: AHIE (3.5%) . EEMIE (
3.1%) . KERMEE (1.8%) . AMRMIE (1.3%) FIFZMIE (0.5%) .

: TQRABFUE AR FEERIEM I RITE S SLERIALE4Q23FE(L : TQRABFUE AR FEREF ENPERIEEF GELRIFEE4Q23%E (L
L R EEXG RER A GLL N ER SN RIEEAR G
EIORENGRINARIAIEE () FREFRSNOREEARRCIGE (GH)
45% 39.4% 4.0%
0% ¢ 59 % - 2% 40% | 57/0 o 3.5%
50% 0% 35% | 31.1% £ oo 328% 15 0
50% 0 44 206 451% [ -2% 30% 26 0% % 0
sy | 382 s O [ A% 25% T ég;
- 6% 20% | o
30% [ oo 5% | - 15%
20% 10% 10% | - 1.0%
10% L 100 5% | - 0.5%
0% - 0.0%
0% - -14%
T
w M La‘ pj oo A [ﬁ ﬂ éj ﬂ i
HUERIR: EP&B@EMJ}%, ?Ea%iE%ﬁﬁﬁﬁﬁ HiERR: PEERTINS, RIS
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5.3 hiaK L RIRESIFLL EFH ) 2787

> 1Q2AEFMIL 2B HinMPLEAREFIREL4Q23 £F9.4%
- ARUREIKEGZXERERES LA EERR T Na NS XS RSN EINFIA R X SRR R A BN E
ERSE, HY, FIRXMKRESAENERRLIQMERFERINMES B RFIN. KIBRISHEELQ24Mi7
NS R(EFAIRETIFLAZTT, EERNRNENERES NE, EXNRESATRT FE.

& 1QAFEFME LB HIEMIERIRE SR

MK ER{EEA1Q243KEE4Q23 ANRABS LN ARNABG AN KitbiAfs EENEE

REEE 6.8% 1.8% 2.7% 2.6% -0.9% 2.0% 4.1%
Hrh: HiaNRRIEESF 15.3% 4.2% 56% 0.9% -3.3% 0.9% 94%
Heh: fIRRESEEAN 50% -2.7% 6.0% 18.6% 10.9% -84% 0.3%
Hrp: fEMERERIEER 16.2% 37% 4.7% -9.9% -2.2% 1.9% 24%
Hep: BirMig XS RREA 2.9% 3.8% -1.2% 0.1% -0.9% 13.9% 37%
Hep: B5MNEE RSB NSNS R(REA -0.4% -43.6% -19.5% - -0.2% - -16.5%
Hrp: BIMEEREMERRREEA 11.1% 18.2% 6.8% 40.7% -24.5% 1.3% 12.7%
Hep: ICERNEREEAR 13.4% 8.8% 6.9% 12.3% -14.3% 2.3% 55%
Hep: HaXE- XS 5B 7.0% 32% 51% 12.9% -0.7% -4.2% 3.0%
MBS RIKEAIRL GEE ANEMEE  FRWE KREMIE O KFEuMRE Kt EEUR

Hh: HiRRREEE 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Hrh: FIRKEREEA 30.9% 56.0% 81.5% 53.8% 51.7% 37.2% 43.3%
Hep: NEMSXEREEA 95.8% 72.4% 58.6% 71.6% 81.8% 92.1% 85.3%
Hrbh: BEHENERKIESEEA 2.2% 41% 3.7% 16.7% 5.2% 3.9% 3.3%
Heb: BIMNE R EEFMMERISREEA 0.1% 0.1% 0.6% 0.0% 1.8% 0.0% 0.2%
Hrh: EBIMESSREFMENRRTEAR 6.6% 30.8% 21.7% 28.8% 19.0% 10.3% 15.4%
Hep: ICENEREER 0.9% 43% 4.7% 1.6% 4.9% 1.6% 2.3%
Heh: AR - RS B8 36.4% 67.6% 70.8% 72.4% 64.3% 452% 49.8%

HERR: PEERRITINS, FRRIESHRAR
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5.3.1. N fita ML EREE S LR D () 2787

> MafifEMERESFZASIHEeME. HeRE., TIRSHNKRERRRE, (KFIHLE
B2 RE(TRE N IS ERYER) PR mrhin XS EF
- REMEKARITEAILRE (1Q245RE04Q23) HEEEAARMIE (16.2%) . ARME (4.7%) .
FRMME (37%) . EEME (1.9%) . Atk (-2.2%) FIKFME (-9.9%) .

- 1QHARNmMN BN REZIAETINERERZAFRISLLHEEMAARMIEE (95.8%) . EEUVK
(92.1%) . Kioiba (81.8%) . F=MbE (72.4%) . KFMIE (71.6%) FAKRMIE (58.6%) .

B: 1Q24#FME 2 NN BRI R(K I FIRLL B: 1Q24#FME 2N EMBRIEESGEL
s b RESMERRSRAR n Hh RGSMERRIRAA
ARG FEMi ARV ATHR Kol EEUR 120.0%
20.0% 16 204 1000% | 2>8% 92.1%
15.0% 81.8%
80.0% 72.4% 71.6%
10.0% 58.6%
5 0% 3.7% 4.7% Lo 60.0%
0% .9%
0.0% ! - L - L L o . . 40.0%
-5.0% *F -2.2% 20.0%
-10.0% 0.0%
1500 | 99% ARG FEMiE AREMR ATMR Kt E5UR
FiERE: PEERRTIS, REUESHRET #HiERE: PEERRTIS, REUESHRAT
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5.4 (SANKERIRESIFLL EFH ) 2787

> ZEWFEONEREEFRLILEK, 1024FFMEADRZUFHBIMERESLLETRE

- EFEURHKEIQ4HEANEERE S EFARIFERE RN WERIREEALIE1K20.48{27T, RRTEMENYER
2024 F EAEETESRF, SEERNEERES L.

- KIEHKELIQAEANERERES EAEERM A~ XREF LT, EN&ERENEGRH L.

#F: 1QIEFUIRLBERARERRESE

SN ERREA1Q2435L4Q23 ARV =l ARG  KEUE At E3p=3l vy

He: EEREREES 0.5% -0.8% 4.4% 2.1% 711.5% 12.5% 25%
Hrh: FIENSEREEDR -6.6%  -42.9% 7.1% 9.5% 32% -9.7% -5.7%
Hep: RSNFHEAXEREERN 1.6% -0.3% 4.3% 1.6% 713.3% 16.0% 46%
Heigib: (SRR - K65 BGEIRL -51%  -423% 6.9% 8.7% 54% -5.6% -4.4%
SRS AR B ARk S L ARV =l ARG  KEUE Kb fs E3p= vy

Heh: (SARKRSESE 100.0%  100.0% 100.0%  100.0% 100.0% 100.0%  100.0%
Hep: FIEXEERIEEA 26.4% 2.4% 11.5% 15.7% 30.9% 22.8% 18.0%
Hep: RBWNFHEANERIEER 90.1% 99.4% 96.5% 94.9% 87.7% 91.8% 93.5%
Heigib: (SRKBE- XG5 BB 16.5% 1.7% 8.0% 10.6% 18.6% 14.6% 11.5%

#ERR: PEERRITINS, RRIESHRT
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6.1 MBE A TIROEATHF R [7) 77

SOOCHOW SECURITIES

> IRERANERY [HRRIES-PEMEROEHAFTIERIEFR] | RIITE T REFEIIFHIREIFLIR
LTSRN

— ROE={ (I-GEBIR-GEEBAR) *CRMARFILT+HIRENEmR-HIIRFIIT+Eitt) (1-SEhrfs
) .

El: FRIES-PEVFEROEFHATHENRIER

V3 £ 4 A i [ AR ARA i -+ ] p Gl (1-FFRHLE)
32 B~ REcEEk 2t v

(1-25 & A F) * L BRAR 3 4+ BELST IR o

— ¥ EGELTED
FH R E

— (1-%3 & 8641 F 43 & % W ) R ARALH 4 BB LT oS i ] X EGELE S

HIEEIR: KRR ARAEE




6.1 MBE A TIROEATHF R [7) H it

SOOCHOW SECURITIES

> Eiﬁ;ﬁﬁ{lﬁ%ﬁ. FAIPBIEE T ARSI, 1Q248F ML 2R REEIREIIES B/
2.1 = ﬂ37 [=]

1Q2FAMIE ABERFIIT (RIESRRREIRFERS™) BIEESAIARYE (2) . KEUE (2) . X
RARE (2.2) . FELWME (23) . BEVE (25) FOKEUE (2.6) .

1Q2UHEFAME ATHGEIAT (FEEAIREEAEIRFE™) BHIEESHME (2.8) . AMRVE (
2.9) . KEWME (3.1) . FELWFE (3.2) . EEME (3.4) FIAKFEME (3.8) .

Bl: 1Q4FFMIEATFRFALH B: 1Q4FFIEATIREH

W RRELFT W IERATH
30

2.6 25 50

3.8

3.7

A A =)

S~ ; A ¥ kX K K &
= = R e ih = it = = R e i = it
‘2 B T ‘2 I A
HERR: PERKRITINE, REIEBSHARAT

FEKRR: FEERRITIS, REISHRA
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6.2 BPIEHBES FESLLEES () 2787

> ATEFDTEFEEAINE, BNERZFEEN "RAESERGRERES" URERFEHN
=, i?(kbfﬁﬂﬁﬁﬂﬂmﬂ“&_.lﬁhﬁzs B, BFEEWEES
- 1Q2aEAME ARG SRR REZAEESZE AR (5.6) . EEUE (5.2) . F=Mia (4.7
)« KEVEE (4.5) .| A{%)\ZHZ_L (4.4) FOKERWABE (4.2) .

> BAleUFRtt R T IRREBER LGNSR, IEBRMFEFEXIRSEEEH. ZiEtinoFh "1
AR 150%*55*551Eﬁ$§2¢” , SBARRKFRE~

- 1QAF AR ATEERRDLENHEE[MAXMNII (46.4%) . AR (33.1%) . FXkE (
27.6%) . %MB_L (27.1%) . KERUEE (22.6%) FOAFMEE (12.2%) .

Bl: 1Q24AFMIE AR EFIEHBER Bl: 1Q24AMIE L EHRFBIESLIEEIXILL
- nﬁ%ﬁ - -ﬁﬁmso%ﬁﬁ%zts%mﬂ;%ﬁatt (EERE
i VAL Z
600% 59 5% . 46.4%
500% - 4.7 4.6 45% |
42 40% 33 19 .
400% I 35% | 27105 30:3%
300% | 250% | I
20% |
200% | 15% |
10% -
100% - 5% -
0% -
0% I I I I A NP * Pa
F X = c = H
I 5 i = B » = H
bow o pj u @ iR B OB B R
HiERR: FEEFERRTIIhES, REIESHRAT HIESER: PEEFRRTIINES, RRIBSHRAT
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7.1.F¥BLE [) F=itor

> INEISSHSERAARMIE (54) . XEMIE (52) . BFMIE (42) . FRZMIE (31) .
Ki0AEE (3) FAKFEMIE (2.7)

#F1: FRIEF-E-RTHIERRMMERTHESARINECES (WERE, FiiE: 1Q24)

=t o=t it et AFRVE  ERME KERME  KEUE  XitWE EEUE

FREBAFLLRE (+)

MSStatn ROE (+)

FZeiREIEE (+)
RERFEE (+)

R BABEE (-) 0.00
RAMRISISE  ECRRSEEheNeR (+) 0.64
s EpRazaREmmnats (+) 00
- EERBINGE (-) -0.09
gl RIRBSSESA G (+) 0.00
, RIEARAE/SEEE (+) 0.13

BFEERE

IRERBESOED (+) 0.61 043

RS S 5.44 3.09 5.20 2.69 3.03 4.25

?’%ﬁ;ﬁﬂﬁ: RIRES, RIUESHARH, . A%—1BS, BEEARIWEEHK[ (X-min) / (max-min) ], BE—7EMNEMEE-1E1
JXE]

1 BRENAERRIBESE 202255 85MEIRS (ETRTHIESRITENAR (MERE)  IREXKEIREE, SINTEALSERE) 47



i

7.2 3EEW: PIERIRERLTT, =R mETH ) 2787

> HEXFIGE, KisFIREMAFZO. BRRITRSKIRFIZEDME. 1024 RBFREAF
2H2AEGRIGHER "ER" i, BXIRIRIGIRIR, KEESMNIRGEEARK.

- FEEIH LT, BinEERASTREN, ITEIFIREER R TR T RKAEN@RR S AR WA
SRTNEARISNE, 43 23HRRITERIR IRTARRE (SRIINIR) 1I5EX1, IANIBERKHEREEEESK
HAZRIE KA, HPRE "KEPEGRKaE RS TES KPS S KR LA S EXEN
"L "EIRERRFREIRGSF AR, MARRHIREE, REEFTESEEWNENE" .

— 1Q24AFRIATENE, FEREFEIESET, B REMnTREEEIE. FT 2024 LFREEE
HUENDT, IH24RRIEF RN ERET ERIT R,

- &SR "ExPN" |, HEREET "ER FARME. I (XTEREVEER T ERER TR
HINEURIARAIREAIR IR ERIRS) &6, HPREE "HRtEfErrRal SFeheExREn
BEEW . BEEUBAXTAADLZRE "ENSL" e, F(FUHRIRH "E+5R" SdE2H240 s
, IR TENRERITHEEH—PRFHRR I EARL

> IEEW: BEEFRD R T S iR RER RERIZESIEIRRY. ARRGRIGHRIREHERE AR
PEER, #HEFEREFRIS. PEASHREME,

48



7.3. kRIS &EE ) Azt

e EER (DA20245E581488&40it)

EVPS (5T) P/EV
AR 2023A 2024E  2025E 2026E 2023A  2024E 2025E
601318.SH hE¥L 42.31 81.10  83.19 85.15 117.98 hEYLR 0.52 0.51 0.50 0.36
601628.SH FEAE 3190 4460  48.64 52.97 57.61 FEAE 0.72 0.66 0.60 0.55
601601.SH FhEAR 2770  55.04  58.65 63.01 67.15 FPEAR 0.50 0.47 0.44 0.41
601336.SH FrE(REG 3263  80.29 8847 97.14 106.58 (RS 0.41 0.37 0.34 0.31
EPS (5T) P/E
PAIEBER 2023A 2024E  2025E 2024E 2025E
601318.SH hEYL 42.31 5.01 7.88 8.49 8.94 hEYR 8.45 5.37 498 473
601628.SH FEAE 31.90 0.75 1.11 1.36 1.50 FEAE 4271 28.67 23.46 21.30
601601.SH PEALR 27.70 2.83 3.15 3.90 4.46 PEAR 9.78 8.78 7.09 6.21
601336.SH ARG 32.63 2.79 3.50 3.99 4.25 ARG 11.69 9.32 8.17 7.69
BVPS (5T) P/B
ACIE=E 2023A 2024E 2025E 2024E 2025E
601318.SH hEFL 42.31 4918 5250 56.96 63.79 FEYL 0.86 0.81 0.74 0.66
601628.SH hEAS 3190 1628  17.28 18.39 19.57 hEAS 1.96 1.85 1.73 1.63
601601.SH hEKR 2770 2594  28.14 30.96 34.04 FPEAR 1.07 0.98 0.89 0.81
601336.SH Hrie(RIe 3263 3368  36.59 39.81 43.15 FrE(REG 0.97 0.89 0.82 0.76

BVPS (T) P/B

yYAGIESE 2023A 2024E 2025E 2024E 2025E
2328.HK hENARG 10.36 10.40 11.63 12.65 13.72 FEMEG 0.92 0.83 0.76 0.70

$IEEIR: Wind, Q8IUIR, HRRIESHARAT
i BRpEMRS, U EATENARERKRE, HPAR ERRERNBUZE—AIART, BR (HR) RERNMBASE—mET, SESEENER1ET
=0.9259TARMICEITE, HEEHE20245F58148, ERATIRAIFTUSRERRIESHARET, HWACBERN.
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7.4 RBSIRT [) F=itor

> ZH T MRS SREPHEXIEIRRES LR EEL RS NISKEAGEFERE.
> hiIZRFHIMENEAZERZKE, HEREPERERILE,

- HESFTIBHNMEHEBCRIEN, SERRSIMESF T TMAmEIRERKETD. BTEFEER
BEARREA, MZERESIFEERFSEREZLINR, FRISHIFRAEDMAHEENL.

—- ZERTEEBHLIR, RinSUIREIBIE, FREHIGE, MIEFSAREMBFIEN—E P .
> IR SEIR R TiE.
- gﬁ%&ﬁﬁi%i&iﬂbﬂk, —EEE HER T IRBW@NTFFERSERBEED, AEFFBHIEKR
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pIR: FhIBGRIESRSTENIINIPEAYSSFM;%H () 2787

BIRIER

- ke e S HERBPAATE, ETENFIEEYN,

— RS S NS B S

« FTENRIEARS WA DR S | HENBREIEMERZEEU.

AT BRI S fR

- TN B A RN R & B R RATTHRIAN L.

mmmm EEERIREAE

- FENTNESSRRSIRENSH—E, EESSHELEFEER.

- FEN N GERARTEORZRSIRENGFEER, BERITERZMN.




) 5507

%7

RRNESFROHBIRADETEIESREEERERASNE, SERIBSRESESER.
FARIREMHRSIESROEIRAT (LATER A28 ) NEPER. A28 AfAcFHRRARRIRREMREARER. EHIER T, NMREFRIGEHME
RHBRNF AT ARBGEEN, ARNERIEERHEHTARERRRSEFHINBSESIHIERAEITRE. FHFENsFIES RS E RIS
AR a1 SL I 9 TER.
HEEFTNER T, RRIESKEMBEXEEAESFE IR ETPRIAINABMAITRIESHHITR S, KA ARE AR SRR TIRS S MRS .
miHBENKE, BEFER. NMNESEETALISWTAANTREELATFIER, AAENKEAMRUEXLERRVERMERNTEY, EAMRIEXFPMRHFEFIER
E£EEEE, EAENEE, AT REEAREFEZE. BEUENA—ERIRS.
NREMNETARLTIFAE, REBEITH, HETWSRNARSELME TR AER. E5fAH. SENTIE. BARNRESREREN, NHERHANRIIESH
RAT, FRERAARERBANMERER, RREAMMRENNG, BEAENNREHITEIZRENS B, WHfEN. REFNEHREEKRTIE. BERARSH, N
HFEENEERESRE. AAFBREBEEEREZERERNF.
FERIEHIRFITRITE
SR REToTIRE R HEE 12 BT E A B EIREDENEERIAITHE (A BRHBEEFR 300 1588, E8MBEENEEISE, EEHHEE
J9tRES 500 358, F=IREVEEEN=IREIE (B ERLIREY) S=ARMmiEE (IRl tingy) | JERATEEEEUIAEIES0iEE) . BN
NENG IR :
SEN: FREAZRR6N B MK EAIEAEXT B 15%LA £ ;
18R A6 BN SKEAIEAERS B EN T 5% 5 15% 2 (8);
it FEAARSR 64 BN EXTRAEXI B T-5% 55% 2 (8 ;
EE: TREAZRSR 64 BANRBKERIEHENEENT-15%5-5% 2 8);
SEH: FHEASRSR 64N BANBRBKERIEHERIEETE-15%LA T,
TS BT -
185 FHARSR6TMNEA, 1THEEEX B TEES%LA L ;
i FREARSR6NN B, TAASEHEXIEIE-5%55%;
Ry THARSR6TMNBEA, 1THEEEXISsTEES%LA L,
BOEMREES, FARIMESHRTIRAABRNERARERIFRINVE. FAIRANEENERAR, TRRBNENCERN. EELAEZHIEFRYIREN =
ROEEESHENR, NERRZEN. UWHSRNRUREEREKE, HABERIIFERAARENS, THAAREAMEIRZRARIIE—EE.
IRZIUESHRAT
PN TR X ERESS
HREBRAS: 215021
fE&: (0512) 62938527
NEIRIE: http://www.dwzg.com.cn
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