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24QLE KRB A\ A HFAL, BARBFTHIHM: (1) BN 24Q147-5F50010%
NI iE A 41%, 523Q4 (4.2%) A AF-F, @RS (82%) . 1584
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N &k & 5] 24Q400 EPSIE ik 4534 52022 F WA kR ZHK-F. R P, Bk
B TMT. & RkAR3k692024EPSTRAAE 1% & AT;  (2) A5{EAKF: HE5A
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1 24Q1 FERZBAVEIER ..o ettt es st en et en et sn et et en et 3
1.1 JEN: 24Q1 B3R 4.1%, 5 23Q4 A AP e 3
1.2 EPS: 24QI1EPS 332 5.3%, % 23Q4 A TR oo 4
1.3 ROE: 24Q1ROE(TTM)18.2%, #ATMABEA T M ..o 6
1.4 THAA: 24Q1 ZAABFIREIRLIRF oo 7
2 2AH2 FEREIE T oo 8
2.1 TR EARRI, 2024 FERL EPS FAHAH 10.7%.c.ocoviiirieeeeeee e, 8
22 BAEBEGEABIL R 10 F3E .o 11
23 AFEEMNERTER, BERTESHELAIBB R ..o 13
R 0 RS TTRRRRR 15
B&B X

BA 1: 24Q1 ARE 500 JEABEIE A 4. 1% ..ot 3
A& 2: S4TE, TMT Ar& R RA 24Q1 BB HOERRBARL ..o, 4
A& 3: 24Q1 #7E S00EPS IR A 5.3% w.oovoveeeeeeeeeeeeeee e 4
& 4: 24Q1 £ EPS ¥z ¥, TMT. AR F AT FRIME e, 5
BAAS: 2401 £RRBAEREZRT TMT HERFEF .o 5
A& 6: 24Q1 A7E SO0ROE(TTM)H 18.2% ....oovvoveeeeereeeeieeseesiesseeseeesseessenssssssessssseneenns 6
A& 7: 24Q1 ARE 500 4 AVHE(TTMABAIIT FAZE oo, 6
TR K & SR s & 2 00) O % = S 7
A& 9: 24Q1 BABHAMER SIFLRA, HTFIE10539E e, 7
Bk 10: EFf. FEHAALHEE 2401 BAAAMELERT oo, 8
BA 11: E9WIFHAA, 2024 55 £ EPS FABRAE 10.7% oo, 9
BR12: BSAFRM, FHEREPS HRBRBLE E/T e, 9
A& 13: FAAREPS FBRARTKIAR EF s 10
Bk 14: EFHE. TMT Aodak 2024EPS FABAIEIR AT oo 10
BA15: HESAFH, #7E S00PEFYI)A 216X .o 11
A& 16: EFEE. FEHEK. 8. TRHEEIEHATES oo 12
W& 17: PEGALAF, EFRE. BiRRSAEMILE D .o 12
BE18: BRESHFA, ERET A D E A B oottt 13
A& 19: RESHAFA, BEAHMIELF IR, RFIAFL e, 13
A& 20: 2024 £BZFABELE GTEFARFRIAE oo, 14
BAk21: HEAAALLREE, £8 CPI RIIFAIKERE 3%BE oo, 15
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HUAFU SECURITIES CO.,LTD. EIH AR,

1 24Q1 £ E A =R
1.1 N: 24Q1 FHOER 4.1%, 5 23Q4 XA H-F

£ BB FRIFAEME, 24Q1 478 500 A iE A 4.1%, 5 2304 (4.2% ) AKX
#FF. b TARE 500 A A RS2 ERTAIER, & ERETEILETL 80%, Ak
AL EZEZFERAEL, RES5 A 14 8, 500 RERSKT 462 R OIE 24Q1 F
R, G 92%. A e QI A6 KA H EIRE. KA 69 KA T LG 3AT
PHE, 24Q1 47 500 MAIGiR A 4.1%, 5 23Q4 AT (4.1%), BIKTFiL % 10
s (4.4%) Foitk 5P Agk (42%). MAEHE, 2B M3%RE 2021 4 6
RXF|H &b, s KT, 52023 F6 ABELHKE (1.0%), 23H2 Fr4é
IR RGE, LAk SARRAAAE,

B& 1: 24Q1 47 500 AR H 4.1%

AFE-500: N3G 1%
25%
20%
15%
10%
5%
0%
-5%
-10%

-15%

2009
2011
2013
2015
2017
2019
2021
2023

k% : Factset. A3k #4750 AT

2474 E, TMT AR 24Q1 BUOERREAL, AR FL. Mgk
BT, MRIIGRAE, BIRIRSE (8.2% ). FFERKK (7.5% ). A= (1.3%)
Fod@k (7.10%) RIFAL. 23H2 44, Al BHh+FFAREIET, AEARL. MK,
BARARE AR D LPNIRRA R, F3) TMT HREAEEZREW T IRIFAL.
% 3T 23Q4 VAR EE L BREDFAMHZFIRLILE, B Fod gk ikl ik F)
b, maREAk, AHA AR 11 AT PAUR 69 gk, HAF4in—F,
122 2 F Ql VARAERMAS LK, FERMBNIE % i) TAFE .
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HUAFU SECURITIES CO.,LTD. iiﬁb% ﬁﬂﬁ%

A& 2: 94TA, TMT fef i ki 24Q1 S BIOE R RIFM A

AR E500: 94T e ol N 3 S

24-03 23-12 23-09 23-06 23-03 22-12 22-09 22-06 22-03

A7-£-500: 4.1% 4.2% 2.2% 1.0% 4.3% 5.5% 11.5% 14.3% 14.0%
BB S 8.2% 7.8% 7.0% 3.8% 1.9% 0.8% 3.1% 6.4% 10.9%
FEHK 7.5% 7.8% 2.9% 0.4% -2.5% -1.8% 6.3% 7.1% 12.3%
B 7.3% 8.3% 8.0% 4.8% 6.4% 8.3% 12.9% 15.8% 20.2%
Ak 7.1% 8.0% 6.1% 11.5% 11.7% 4.1% 6.9% 5.3% 3.6%
& 57 & B 5.9% 7.3% 6.2% 5.4% 4.0% 4.3% 5.5% 9.9% 14.5%
Tk & 5.7% 6.3% 7.6% 10.3% 9.6% 11.5% 16.3% 12.9% 10.7%
I 3.3% 2.9% 2.2% 3.8% 7.0% 10.0% 13.0% 13.7% 13.2%
Xoik ol 2.1% 3.2% 3.5% 3.1% 5.2% 6.1% 8.2% 8.2% 8.3%
£ R -3.5% 95%  -16.3% | -289% @  -4.5% 13.0%  483% | 762%  58.8%
A -5.3% -5.1% -10.3%  -12.8% 7.7% -4.8% 5.8% 17.6% 25.4%
AREL -7.3% -7.2% -5.9% -2.2% 15.2% 11.0% 17.3% 13.7% 3.5%

kiR : Factset. #A4&iL K oT 5 AT

1.2 EPS: 24Q1EPS % 5.3%, # 23Q4 R AL

£EZA K ERAR, 24Q1 7% S00EPS ik h 5.3%, 3K 23Q4 (4.2%) #
BEF. G, THEE EKE EPS (A F) ), 24Q1EPS 3 ik 4F T3y
ik, 5 23Q3 ik FF, FHTFiLE 10 FPIadl (44%) Fidk 5 F P14 (3.8%).
EPS #4277, EMRBAMAAAAT%RZ), HAE 23H2 ARKENR.

B £ 3: 24Q1 =& 500EPS 3&:i& % 5.3%

A7-£-500:EPSHE ik

10-03
11-03
12-03
13-03
14-03
15-03
16-03
17-03
18-03
19-03
20-03
21-03
22-03
23-03
24-03

kiR : Factset. A2 K4 50 AT

247 E, TMT. AR F L Ffo TiEH K6 24Q1EPS B RE4 L, R ESF
RBEAMH LR R 38, B R 29 B 8B £ . 24Q1EPS 3ik ¥ , i@ iR £-(34.7% )
ANREL (29.1%). TEE T (24.7%) A5 &R (22.8%) HL AT, L+ TMT
RIEBAHEATIRFRFh, HWGHRILEM, TR T8k T2 ™MK, —F &

W As F ok
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Rk B e ben R AR, B —5 B ERELEATTARE S . f oA F AN 5138
{2 EPS 3§12 SE 7T, SRR T —F @AMKANSE X5 T AL 3K 3) T 448 + Skt & 7
FRHG, B —7 BRI BT EST, EIT RS 3G, B KA B
BHRETR, AYEFHMAIRZHDBIER.

B& 4: 24Q1 £/X EPS ¥+, TMT. NAEhf T HHFE4%

= £500:
3B IRR %
AREL
EEACE ¢
FEHK
B ¥ E
£k
I
ok K B
A
Bk
£ R

24-03
5.3%
34.7%
29.1%
24.7%
22.8%
9.9%
7.7%
3.8%
3.5%
-20.6%
-25.4%
-25.8%

23-12
4.2%
45.1%
26.4%
35.8%
23.3%
7.9%
-14.8%
6.4%
4.9%
-20.4%
-15.8%
-25.8%

23-09
5.3%
42.2%
10.6%
42.4%
14.5%
4.5%
18.5%
12.8%
6.1%
-20.3%
-19.8%
-37.3%

AR E5009 47 dk :EPSH# %

23-06
-3.2%
18.4%
14.4%
56.8%
3.9%
10.7%
6.3%
20.8%
7.4%
-29.2%
-27.3%

%K : Factset. A2iE K5 AT

23-03
-0.1%
-9.7%
-17.9%
60.2%
-9.7%
3.3%
4.7%
50.8%
-0.1%
-25.3%
-16.2%
16.7%

22-12
-5.1%
-27.3%
-7.2%
-19.6%
-11.1%
13.8%
-12.2%
34.3%
-1.8%
-24.8%
-6.5%
57.6%

22-09
3.4%
-23.4%
-0.8%
14.4%
-2.5%
19.0%
-14.8%
21.5%
-1.9%
-15.5%
-1.7%
140.4%

22-06
5.3%
-18.9%
-12.0%
-13.6%
-1.2%
11.4%
18.8%
14.5%
-4.3%
14.3%
7.0%
296.9%

22-03
8.7%
0.7%
49.3%
-33.1%
13.0%
23.2%
-16.3%
7.5%
1.8%
46.3%
16.4%
258.9%

AT R IR TARAE, 24Q1 £ B A2 £ 2% TMT 43k 30, 24QIEPS
¥K 53%, HPEEHR. BIRIRSHHTK 4.3%F 3.0%, LI ERBEANR LR
A% TMT B3k 3, Tkl RS ANTK 1.7%F 1.4%. mEFEE. LR,
AR TT#R-3.9%. 22%. -0.6%, 2 FEKFIEHER,

AR 5: 24Q1 £ BAER £ 2RT TMT k3

#7-E500:EPSH# 3% . 5 47 L T #k

24-03 23-12 23-09 23-06 23-03 22-12 22-09 22-06 22-03
¥ -4500: 5.3% 4.2% 5.3% 32% @ -01% | -51% 3.4% 5.3% 8.7%
FAEHK  43% 4.8% 2.7% 0.7% 20%  -25%  -05%  -0.2% 2.6%
ARRSE  3.0% 3.4% 3.1% 1.5% 09%  27%  -23%  -1.9% 0.1%
ThE®E  L7% 2.3% 3.0% 3.2% 2.6% -1.5% 0.9% 0.9%  -2.3%
S 1.4% -2.5% 2.9% 1.0% 0.8% 22%  -28%  -39%  -3.8%
AREL  08% 0.5% 0.4% 0.3% 06%  -0.2% 0.0% -0.3% 1.2%
I 0.3% 0.6% 1.0% 1.6% 2.6% 2.1% 1.4% 1.0% 0.4%
B 0.3% 0.2% 0.1% 0.3% 0.1% 0.3% 0.5% 0.3% 0.6%
LHEE 03% 0.4% 0.4% 0.5% 0.0% 01%  -01%  -0.3% 0.1%
o 06%  -06%  -06%  -12%  -1.0%  -09%  -0.6% 0.6% 1.3%
B iR -2.2% -2.6% 45% 66% |  1.2% 3.4% 7.2% 10.0% 5.8%
EfffE | -39%  -24%  -32%  -45% @ -29% @ -10%  -0.3% 1.1% 2.8%
k% : Factset. 4%k R4 AT
WA EL RIME 5 WAL B E R T E RS 9]
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1.3 ROE: 24Q1ROE(TTM)18.2%, # #T{i%#A T4

#AEFFRHEE (ROE) 3, 24Q1 474 500 49 ROE (TTM) ¥ 18.2%, 3%
1A (18.7% ) WA T, {2 RPA% R RAK, EL4F) 8 F475 KA. 22H2 4447
4 S00ROE 7K 3) F I, 24Q1 #ARIE L4 F AL %, 4247 3 F 2000 1A % P 4242( 15.6% )+
$E 10 F P18 (16.4% ), ARG TR KT, Mmoo mBA, 24QIROE =
A& ey FAEE (TTM) 4 10.6%, SAMEEARFF (10.7%), RBA)EE@ £ K
RART P2

B4 6: 24Q1 7% 500ROE(TTM)% 18.2%

#74£-500:ROE(TTM) 2000414 & W 45 3%
21%
18%
15% \\/J
12%
9%
6%
o N <t (o] [ee] o N <t [{e] (e} o N <t
o o o o o — — — — — [aN] N [aN]
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
% B: Factset. &L KA AT
B 7: 24Q1 #=-E& 500 #4 #4178 F(TTM)43 48 3¢ -F 45
A7-5-500:4 4118 - (TTM)
13%
12%
11%
10%
9%
8%
7%
6%
5%
4%
o AN <t [{e] [ee] o N <t O (e} o N <t
o o o o o — — i i — [aV] N [aN]
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 (V]
kB : Factset. EA2iE K4 5%AT
WAEEL KA 6 FEHLIRERERAT Y E LB N
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HUAFU SECURITIES CO.,LTD. }Z Xﬂu% ﬁﬁﬁ%

24T E, 24Q1 ¥ ®AAHEL ROE (TTM) R¥E4L, HF. AR F LS4t
%5, 24Q1 47E 500 AT A, THHE (322%). KK (30.9%). ikl %F
(25.7%). Tk (24.2%) %346, AR R KT ROE SR ZHHHE, FH =,
ANREL, 2RRFAEHAHRE, ROE MG, #ERIAT A, Tl ik
(+2.4% ). A FL (+1.8%). FiF (+1.1%) 69F) bk s EhaE i K.

A& 8: HtA13 &H K ROE £#4%

##E500: 447 & :ROE(TTM)
24-03 23-12 23-09 23-06 23-03 22-12 22-09 22-06 22-03
A7+£-500: 18.2% 18.7% 18.7% 18.7% 19.5% 20.3% 20.6% 20.9% 20.1%
THHFE 322% 29.8% 27.5% 25.7% 25.1% 29.6% 28.7% 32.8% 30.1%

FEHEK | 30.9% 31.7% 30.9% 31.2% 33.5% 36.4%
SEIEER 25.7% 25.8% 24.6% 22.9% 25.9% 24.4% 25.3% 27.6% 27.4%
I 24.2% 25.6% 25.3% 24.9% 23.3% 22.5% 21.7% 21.5% 20.5%
At R 19.0% 20.8% 25.0% 30.7% 30.4% 30.3% 25.4% 18.4% 13.8%
BRI S 18.3% 17.0% 15.7% 15.5% 16.1% 17.3% 19.4% 20.4% 20.4%
EFEE  17.6% 19.1% 20.6% 22.9% 23.6% 24.4% 25.5% 25.0% 24.7%
#H 12.4% 15.0% 15.8% 18.2% 20.0% 21.3% 21.5% 19.9% 20.0%
oo 12.5% 12.3% 11.6% 12.1% 14.1% 13.5%
NRF L
B ¥ 2
kiR : Factset. #A4&iL K oT 5 AT

1.4 THAH: 24Q1 ZAARTY TR IFLRA

5 5 ARG L, 24Q1 475 500 B AR TR H & ey 75.2%R A £.79.1%,
BTk 105348, Q1 £REB AT T T HHH. 24Q1 ZARTAH KA 79.1%,
5T 23Q4 (752%). itk 10 SFF1ask (75.2%) Aeidk 5 F P14k (78.4%). ML
WA, 2023 FA R A AT T A B b — 2021-2022 SF4F4: FATA R, ATRE A0
R, RBREIRE A5 R K E.

B4 9: 24Q1 ZAABMHPEH SRR, FFTE10 5354

AR-E-500: 2 AR TR K4k & it X104 P Az 4k
90%
85%
80%

75% ,\

70%

65%
< o © ™~ oo ) o — N ™ <
- i — — — — IN N N I N
o o o o o o o o o o o
Y ~ 3 Y ~ 3 Y ~ 3 Y ~

wAEFAL RKAME 7 WE b MRS R M E £ 5
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%k : Factset. £AZiERHT AT

SR, 24Q1 B, FEH K. LBEF. TLBHLTH EILE
. 24Q1 ZARTHARE bbb, Es7MEE (88.5%). 1584 K (882%). <Lkl
% (86.2% ). Tk (85.5%) JEHT. ¥ FAAH A AR TmANRT 38 2h, M B /7 Hk/AE EPS
BRI, 427 B TRAAAT &KW@ TR, 2023 SFulRAR L & bl R 425+,

B&10: EJ57. 12 &8 KAl ¥ 24Q1 BAAZTH & b F AT

AR £500:
E i B
FEEK
ok 27K %
¥
A
T K
£
8RR %
ARF L
B B 2
4

24-03
79.1%
88.5%
88.2%
86.2%
85.5%
78.6%
74.4%
72.9%
71.4%
71.0%
67.7%
63.6%

L HARRYEHE
23-12 23-09 23-06 23-03 2212 22:09 2206 2203
75.2% 81.4%  79.8%  80.3%  70.0%  714%  75.9%  78.3%
82.5% 84.1%  87.3%  825%  77.4%  742%  17.4%  77.4%
89.2% 90.8%  92.3%  89.2%  84.6%  815%  846%  87.7%
79.0% 79.0%  79.0%  811%  73.0%  703%  70.3%  86.5%
83.3% 84.6%  77.9% | 88.3% @ 714%  766%  818% . 88.3%
64.3% 75.0%  71.4% | 89.3% = 53.6%  643%  67.9%  78.6%
76.9% 885%  885%  865% @ 71.2%  73.1%  75.0%  69.2%
65.7% 771%  70.0% = 62.9%  67.1%  68.6%  68.6%  78.6%
63.6% 90.9%  86.4%  77.3% | 364% | 50.0%  54.6%  72.7%
66.7% 71.0%  71.0%  645%  61.3%  71.0%  742%  58.1%
51.6% 64.5%  67.7%  71.0%  77.4% = 58.1%  77.4%  71.0%
72.7% 727%  72.7% | 86.4%  59.1%  72.7% | 90.9% @ 68.2%

kiR : Factset. #A4&iL 4T 5 FT

2 24H2 £ E7
2.1 FTHMPEAREN, 2024 F£5% EPS M H 10.7%

THTHERRN, BES AT, THHTHELRLSF EPS Hikh 10.7%, Q2-
Q4 53K 9.2%. 8.0%. 17.1%. Factset 2 4E 2=, HES AT, o TFThmLehy
AR FRE ST B, 2024 SF47-E SOOEPS #ik K& 10.7%, & 2022-2023 SF7K-F.
2000 FuAk FAidk (7.5%) Ao 10 F 4424k (5.9% ). T HTRIERD R, T
ZEAAA, 5 24Q1 89 53%Ak, 24Q2-Q4 A P44 L4T, 3] Q4 I E 17.1%.
ERAAINEE, N FEoREF) 24Q4 49 EPS 3k 5348 3] 2022 SF A kR K.

WAz ok RIME
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B& 11: #oWIFHM, 2024 5 £k EPS HiHAXAE 10.7%

AF-£-500:EPSH# i 20004 VA & ¥ 45 5%
60%
40%
20%
4
4
0% 4
-20%
-40%
o N <t [{e] [ee] o N <t [{o] [ee] o N <t
o o o o o — — — — — N N N
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

kk: Factset. SE#&iE A& 7HT

B&12: 5P, FRAEREPS ¥ %% L47

#7-E500:EPSH] % (& FAA)

90%
60%
30%
/

-_— 4
0%
-30%

o™ D (a2} (o2] ™ (o2} ™ (o] (a0} [o2] ™ (o2} ™ (o]

o] [oe] (o2} (2] o o — i N N [s2] ™ < <

— i — — N N N N N N N N N N

kiR : Factset. £A4&IE 5T 50 HT

FMART Gt o FBATHARR, A7 500 Ao+ EPS FURRA R
AR LA, AoHTIRATAFE 500 Ao Ak 69 EPS TR E A, 1 AvAk EPS 442
Fod 220 FRAE S AF 8169269 K, FIRRIMERFA S0 KWL, EARBRT Y
st F £ KB A)VTREA A FRIBFT

WAz Fak  KIME 9 WE b MRS R M E £ 5
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HUAFU SECURITIES CO.,LTD.

B £ 13: 4%k EPS #lHRARKA S L4

m— 7-2-500:2024EPS TR0 42 H+ K 4k

A7-E£-500:2024EPS T : 37 R 3%

éﬁ##%,

%&&F‘M 0% ) 482+ % /5. AN EPS Fl bk 3 84 1
7 AT 2024 SF EPS ¥ik KA R, EFEFEE (+37.0% ).

mm 7-5-500:2024EPS TR T A R 4k )18 (4 4h)
600 246
500 " . 245
NESR BN l i
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kB: Factset. 1E4&IE KT 50 AT
SATLE, EFER. TMT. 284536 2024EPS TRAE % E T, 1R Factset

2024 4 EPS 3%k AT 2o A 4 B (16.1% ). @RS (15.2% ).
EFHAR (14.9%). 2% (11.1%) Fax A E 0k (9.1%),
LA, AL 500 49 11 N 2247 d,

MR (425.1%) REWEER K.

B 14: ESjE. TMT f2£ &k 2024EPS #i #13%i% & 7T

HEB (-0.5% ). #HF (2.2%).

fe R (+28.6% ).

=€ 500:EPS¥ 3%

2024E 2023 2024R e E s 24Q4E  24Q3E  24Q2E  24Q1E
A=500: 10.6% 1.3% 9.3% 17.1% 8.0% 9.2% 5.3%
E 5 & 16.1% -20.9% 37.0% 23.9% 17.5% 17.1% -25.4%
i8R 5 15.2% 23.4% -8.2% 16.4% 10.5% 19.3% 34.7%
£ &R/ K 14.9% 6.8% 8.1% 14.0% 13.4% 14.8% 22.9%
ARk 11.1% 3.4% 7.7% 41.2% 0.1% 6.0% 7.7%
NRAEL 9.1% 8.2% 0.9% 11.5% 9.1% 10.3% 29.1%
I 8.6% 20.0% -11.5% 7.8% 12.0% -1.7% 3.8%
Tl &% 8.1% 17.3% 4.3% 6.6% 24.7%
o5 2K 4.2% 2.8% 1.4% 5.2% 4.8% -0.2% 3.5%
B ¥ 4.0% 6.0% -2.1% 6.8% 6.7% 2.4% 9.9%
# 2.2% -22.9% 25.1% 21.4% 8.6% -8.4% -20.6%
Bt R -0.5% -29.1% 28.6% -0.4% -4.8% 12.4% -25.8%
kiR : Factset. #A42iL K& % AT
WAEEL  KAMAL 10 W R E AT E L 5 9
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HUAFU SECURITIES CO.,LTD. 73 5@1%‘ LA,

2.2 FAEEARILE 10 F3H{E

RESAYE, EREI/BEMRRBITE 1059, BEREBE—FES. &
£ 5 A ¥4, 47E S00PE(FY 1) 21.6X, T 2000 SFAk3ME (17.9X). Tk 10
A (19.6X), w&-FFitk 5 F39ME (21.3X). LER 2023 F 11 Avkk, A £E
ARk A, ERGRAE ARG EAT, 3 AKRA IR, 25T m b, &
JEA, EERBRMH AT BIEL., BIKEEMEREGT R T, ERMEERREIE—T
B, BREXE,

Bx15: A EZ5 A+, 4% 500PE(FY1)% 21.6X
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%k : Factset, #A42iEAH A7, #E 2024.05.15

SATLE, RISATLIHMERTE 10 FFRKFE, EH. FEHRK, A4, T
Lty iE A BANT I E . AT, AR 500 69 11 ATA7kd, 7 MT@gME
A5 Fid&k 10 53948, P EFEE (974%). 12.848K (90.7% ). ## (89.9% ).
T Ak(75.6% )69 3L K 10 55 915 BARST R 2 B = (7.5% )\ 868 31.0% ).
BIIRS (36.9% ) FARS S5 AR T 44K,

Wiz Fk  KAMMAE 1 Wk I IEIRE R WA E & 5B 9
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A& 16: EFEE. FEHEK. . TLoAEsEEmTRS

PE(FY1): PE(FY1): A 12 &K

2024-05 2023-12 LE10FHHE (2 %104)
#74-500: 21.6 21.9 19.6 77.3%

E 554 & 20.6 21.5 17.4

15 BB R 29.4 30.9 20.9 90.7%
Ean 21.6 20.0 17.8 89.9%
I 22.5 22.4 22.1 75.6%
£ &k 15.9 15.7 15.3 73.1%
b R 21.0 20.4 20.4 68.0%
T 08 % 26.2 29.5 31.2 51.2%
AREL 17.8 16.9 18.0 48.7%
BIR 4 19.4 20.2 20.5 36.9%
B R 12.9 11.2 14.6 31.0%

B 3 = 17.3 18.6 19.7 - 15%

kk: Factset. A&k A& 70 HT

HZRIEAA EPS B X 2 A, ©BF PEG A, EFER. EiURSHH
AR F, wfE ERAEEAT ARG . 2024 5F EPS ik AT = A By @&, @R
SAefz ERK, BAARKEAL, BAEE. BRSO BAEMNLAATRG, 12
EHARE LR, L% Al ESIkd Ao Ak 69 B,

W% 17: PEGHLAA, EFNER. BRRSOHMILEG
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%% : Factset. AZiE KA AT
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HUAFU SECURITIES CO.,LTD.

23 25 REXNERREN, 2480FEHELTRES L

% &R EAR+ER Q1 BAIRE, 5 AAREBRBEEXBRE, HQAL
&, FMARYERARL TS HZAME: (1) 1-3 A, ZFFRAEEE,
AT T R T F I B ST, AR AR, (2) 4 AFFRLERED D
B, FBANE, BEOTAMKMSIRR, EBA4AZHPRER; (3)5 AvkkiedE
Rtk PMI. (BIR S 22553048 IR A 35 KT T 35 T a4 44k, FE 8T

B ER—FRBAVERRT HTAA, 25 AT EREL N LATF.

Bi18: RESAFH, £RACHLHFH

— TR LR AL
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WIFH Tk 34K
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R Wind, HARIEFRF LI 4 2024.01.02 HA2k, #4703 —absE

B%19: HRES5AFH, BAMHDELF 3K, RT9AFH

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425

2024/6/12
2024/7/31
2024/9/18
20241117
2024/112/18
2025/1/29
2025/3/19
2025/4/30

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.7%

0.0%
0.0%
0.0%
0.0%
0.1%
1.6%
5.0%

0.0%
0.0%
0.0%
0.0%
0.1%
2.6%
9.5%
16.0%

425-450

0.0%
0.0%
0.0%
0.2%
5.2%
14.3%
24 4%
27.8%

450-475

0.0%
0.0%
0.5%
7.9%
23.8%
31.3%
32.1%
28.1%

475-500

0.0%

0.8%
19.6%
32.6%
39.2%
32.7%
22.8%
16.5%

§00-525

2.7%
32.0%
53.1%
42.9%
25.8%
16.1%

8.3%

5.2%

525-550

97.3%
67.1%
26.8%
16.4%
5.8%
3.0%
1.2%
0.7%

*%: CME FedWatch. A&k &5 5T AT
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HUAFU SECURITIES CO.,LTD. EIH AR,

EEE, £EZ2FMERE, LK EPS SRR EMm I, 2FLENEK
F&EM. AR4E Factset 495045, 2024 F £ B 25 R IRIER R 2.2%, 4K 2023 %A =
FADAD IRAR R GT ZFAR . RBREMILE T , £ B AV ERARAE 33E, BE S AT 4),
TG TR E IR ASF EPS 31k 4 10.7%. 2 k4t a9 Bob Ay, A B iR bt A B 4h
BB, VARV BURK-FEARTRES, ¥k EPS 25T 694E1L,

A& 20: 2024 £ B2 5K ABEE GT AT HREFAL

G7E K % FRGDP 3 & (& Fa M)
2021 2022 2023 2024E  2025E  2026E

£8 5.8% 1.9% 2.5% 2.2% 1.8% 2.0%
gk 5.3% 3.8% 1.1% 1.2% 2.0% 1.9%
*5 6.4% 2.5% 0.9% 0.8% 1.3% 1.3%
b 3c 3.1% 1.9% 0.0% 0.2% 1.3% 1.3%
& KA 8.3% 4.1% 1.0% 0.7% 1.2% 1.0%
H A 2.6% 1.0% 1.9% 0.7% 1.0% 1.0%
*H 8.7% 4.3% 0.1% 0.4% 1.2% 1.6%

k% : Factset. HAZiEHKAF5LAT

BE, EEABRBEREANGEFT, BEX KT HRpG—simk, 8205
LB REREGRE, st EBAAER TR R—FH3D. 4 A TOUEKRER
R iFFaiB IRIIEIR L A5G, LR 4 A CPI #IERAKT T35, 4 8T dy AT a9
11 AF B, 2F %72 S0BP, AAARERTIAFBHEL. 2FHFL&3 K
3k 75BP. faxt Filfkm s, BPAERIRML 0.2%09mI5R% A, 2] 8-9 A H i3] A HF
RAKE) 3.0%M L, MG ERBB AR THESE 3% L, B EIKE 2%4 B 4747
ARARKIED. —F @, BIHEREFRKIK, B _EAD T Eak e 4§ 830
R, LB 23Q4 M FEIR, TABBEEFTATTHAARE, HSBIRT it EAERT
ko Bb, s FRBMEME, HEKG “RE—KD” METHER, BNF KSR
HhBAE, FHRE LB EELHN TN, wRERAL, Bkt EBAELH
TR 16 &, 3 F £ EPS 5% 7T fe i Rk 5.

WA E L KL 14 R P SIE S S E & L
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B 21: #HAAALYER, £B CPl FLFRKERE 3%HL

£ E:CPL:F b (322R160.2% 44 )
£ E:CPI:F) bt (4%3R100.3% 453t )
—_— T T
- = =208 K B A7

P N W b Ol OO N 00 ©

21-02
21-08

kk: Factset. SE#&iE A& 7HT

3 XNERT
EBERSRE;, £RARFHRL, M TFAERRF.
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DHTIF B 5

AAEA P EIER LB T WIERET ZRHL TR EZMAIEEIIT, AHBOIRLEE, B, EWME ERRE, K
REFWEAIE T AAHARTAE, AATREEH, RE, LHFEREEARE P LIKESEE LRI E & R R AL BT

5 RO AME

—A& 5 P

RADIEFA BTN 8] (AT EAANE) BAFEEEQSFTHIERZTFOLES T ARERBANNGEPFER. AN
IR BB ARERAEAE P o BAEMFILT, Fn S AIEMAR LA AL b 8T A E P 5] BAEATARR S AEAT
T,

ARENEEARRT AN AR TEONT A, ZFAT TR EARRZERGL RN E AT, AN REFRAR N ZF
B RAFALATARIE . AR 69 54 .~}'1&%ﬁiﬁ1'H>’L}iH%ZF/;«\5]ﬂ"i?ﬁlﬁ«ﬂiiﬁEléﬁl}"lﬁfr ZETRAMFEAMG TR AL, £

R H, RS TR &5 AREABITH, T LAHMNAE—BGRE. A TRIEARETEE ERTHRFERITRES, A

%ﬁ%ﬁﬁ@ﬂ?%’ﬁ]‘&%&tbk%uéé%%ﬂ:ﬁimﬁ%?i, BRH B S QAT X248 LA KA,

BAATH LT, AREPTHRAZ & SPTHE 09T B & RN F M AT R IE A F 32 69 BN ST, &M R P ik 4 fk =

Ty S KAT RE AN AT KA RIE. BAEMELT, ANSMUREAH MGV LEE, Rz, FRbE L ARE AR

FAE, AATRHRIRE T AT Y B ITAEAT R B AT H K eg R g R A2k, BTF R ATER, AT RE,

AARAE AT AL AGIE A FRFTAE N ) BT A o A )3T ARER G — A Al RIEF A B @ R, TN ARS8 BT A A9 R

BB ANE . KBEANSFRT @I, ARE OIS TIF U 7 XFEAEATH XeGHEN . LA, RFAS
RBAEATHAON, SOMEATEACA N S IAR Y 7 KA o K BIRARAGSEE, AN 8 AR IAEATH B i,

4 B 9

BHHEREE, BFREFTHELT, ANAALEANNGXBEAMTRRBFH ARE TS RGN RAITHIERF TR, &
ST AL A HeN 8] E AR RS RRMTTRAT . M H R Ao 2 aR = o F EAT R RRIR 5o T DH AREAA LT R AT
A ERIE

BFIFRFE N

£ TR R

KN Ak 6ANARN, MNARTT % AR AL 20% 4 L

HH Ak 6ANAN, M HEEHBKEANT 10%5 20%2 14
IR E S il Ak 6AMNAN, M HEEHBKEANT-10%5 10%Z 14
i AR 6AMNAW, AR 5K RSN T-20%5-10%2 1]
% A%k 6 ANA RN, ARAA T %Ik A RO £-20% A TF
BTRT | AK6ANAN, HLEARDRSTFHEENHLLS%AL
T WEERT | KR6AMAARN, TRERDBAT T HEAAIHE%E 5% 1H
BFRT | KKRO6AAN, TREARDIRKT TR EHH5%AT

Fik: WHAREARE KA BB 6~12 NA RSN (AT L5400 sastRIEAEAEH eyt T H AR, L+, ARTH AP
K300 A LE;, FETHABAERLAL A, £RTHUARE 500 R RAM K LSRN LE (FABLAWGERI) .

BA 7T K

RABIERF LA Lk

AN S Henk: bR AR AT B8 1436 5 E ORI MT & 20 &
Bk : 200120

Wk 4 hfyjs@hfzg.com.cn
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