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G 23 Fouibidfe A, AP B R, BHBR. ZFELKEZEAN

&ﬁ%%»ﬁk%i@%mk%gﬁwﬁfﬁﬁ% 2 v BARK R 5 2401 1
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m;wﬂzMAqw,w&&fmA%nm§%H9%ﬁ&m,%ﬂ$%
A B bb—=0. Spet/#-F, %A1 F 45 AR b+0. 5/-0. 1pct.

1) Bhes%: 24 S RERFHEIRKEL B E 7, DEFHEIR: 23 FHIPIK
N/ 3% A E 5 A B Eb+13. 4%/+15. 8%, BAKF A EREd L, e
THRET LGB R R THREER, BHAKRIHRRORL, H5FH
W @B 23 FAN/ VI FEANE S B 17, 6%/+50%, 2401 2 FI R
&HO%H9%,m%TMMﬁ%W% Q& E_RIAMRAEE H: 23 F
BN/ )3 % )0 5 A B Eb+1. 9%/+42. 9% ; 2401 5 % ) te—4. 4%/
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Frapdl, Pl R E+ BB RLAAARE K, ALATHTHSY
B B ®F Y 23 FARBON/ 1354 A1 5 A ) th+4. 3%/+66. T%;
24Q1 AR HE+0. 0%/=21. 7%; MR ¥ B 7, BTN GL L AL
T, sufie BEHSENS, HRELELBE N,

2) #3323 FAABILN/ VT EE AL 5 B EB-0. 1%/-13. 3%; 2401 2
BB Fe+14. 5%+33%, Di#Fsh 8. Lm B2 v \%, S ReH Lo
#ik A7, 2401 FES L RAZHRK, AA@e EAYRAH, LIk
ki BB pI AL AR KRR, B P IR R KA A
RAAT ARG,

3) AeH4: ARG SIREMRIE 202401 T4 T4 L L 0.50%, B E b1
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+2.3/+1. 2pct, AIRK &, BAR A BFERA, Ok REZ KT F,
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PACIFIC secURITEs UIRAEE B FHERAR 24 F—FRELE: "I F&¥IE LKF,

ek wliete & B

14%/12.5%, 22 5 H-4.5%/-0.2%, 23 &K 5.1%/7. 2% @QKk&-F%, #
FERIATR, FHMEOR, BRAL. W1 E5EHRLTF 4%, #
F3EK 54%; b KM FEMEG T, BN SMnmIEzRgt. QF&:
B LR, BEARE, BIASR, AXANE, KAER KL H
RIEEE, BMAERE%, HEERKILS R L. 2) BE£: £
24 $EHREEEDEMER . MWk 23 FHN/EFESFESFRE
+36. 3%/+80. 3%, £ A E/ & FIFEFIFEL+1.9/ +5.3pct; 24Q1 JL AN/ )3
4% A E 5 A Bl bb +22.8%/+434.8% , £ Al F /4 A FE 5 B R
+1.6/+2.5pct. DE K. BIAE, PRMSEERA+ERHH I

B, TLMASEA; QHL%: BEAT: AMALTHE “KIKE” ~
S, HRE KA LR KRIMEF; 23 FH MR T AL S B,
24 FHBRN Y 21 F2ZB X —NEEHBFEMKF.

BERERR: FHFERAELER S, KR RIS TR R
%5 2B i, B35 5T W T A0 A+ R o) 1% KRR IR ED T A9 R AL B 44 20 i
HE T TS G F b AT IR SRR R B R G AR LA
AT RS, AR A EER RiEE, Rilie R TR FRE
e RKiEELEAEZRMA S REZZTRY . RBEBLETT L TR
A& R AE fo S M35 ) AR AR B T o

FH B

B OGMR:1) Sk DS T AREHLA NG 23KE, 361°, 7,
HIYBEFR; Q28R R A+16/E MY/ = 8 R i Mo 588 k3R & i
REE, LFHF. AKE. 2) HE3%: DEIS KRN EMELEESL
R, Witarsh LishldamiT 2wz, €8 EFKPF AN %
REKBEAMNER., THERR; Q& HHAL, ITEKE., ZRER. &
SeZE MR R R GG B, HEF KR FERRAY . R, Bl
W, BERG. EBERERAE K@y k.

B OERLHR: 1) Mtk BRSMERLZR, B BRI TIK &
ARRRE, FHEFREABELGTERT, AFELE o HERTLKSE
H, LAZE %R BRBUEE R, EHEXE: AEE.
EF4AY%., MARY. BRE: 2) EE: 2555 2%EMm, 24
ILHFE P EREMATIRM, 3 A Xeomin FKILF KIS A FH IR LA
B, LA ERZTTEET LR IEAGT LI T HMF LisF
89 BARTE, K IEIRILIEEA TN R AT L AT, A7 K IE BAFR
E£RMBEEE,

B B BHYHALARGT O, XEZETRIRGL L VAR F D
VIR AT B3R . 1) Fnhif: RERKE; 2) F4 45
LE LR R, BHK, 65 EfoF S EIRAE Sheln, 3% %
(Temu) % 3) #E b LA AHEHLHRRERA: RHEME, BRK
Bty BAITEF.

R T: BB FRARNG, T EEmB], G KBAIE, BiF R
ALk, BH/ RE/ Rk, LmBE/ B REIERETRAIF,

FH LR IELZ G0 fF A2
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(=) SIRATI 23 5B 2401 AR DL, o o 6
1. M5 EI: 2401 FELIZEIEM, SRR T B T o 6
2. A8t MOREFHAC L 0.50%, BLEWBIR IR AR . . 8
(=) BhemAh: LREFRAELR, BHAKRIERBORE ... ... 10
1, BAHHR: 23 FLGMEIN, 2401 LA EN, KPIZ T ... 10
2, BE: BERKERKRAEIF, 2401 BRBEATREZIE. ... 11
3. kKM E I LonE R ALA, AP LEAKFKE. ... 12
4, R%: MRB T AR, BETGRAGLLEELETIME. . 14
5. FAKRE: 235 WA, 2400 HATAMER. .. 15
(2) G888 LEAR+E KRBT, P TR T i 16
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(—) ftkd: kAP GIF, XiEoy. FRFHSRENERBENE. ... 19
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2. BHE: Hlmpy RESEAFTH EFRALREEZIE. . 22
3. RIJ : T LFEXRBEFTEIAKRE, 2401 ZAIAATFRITHE .. 23
() Bf: ARAFAEKSY, REUFEEFRRRIRE ... 23
ZE. HEERE. B PEA R R E. 25
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GRAEE BEERA U F—FREE: I FFIELXSE,

FBREA LGB
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B& 4: 23A-2401 % LRARAT L AR SR G903 E A ANEME IR . 7
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@%8:2%2%1% FRARAT AR B R 7
Bk 9: L UR M 202401 EAHRLLBI RO, oo 8
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ik 11: BERSGS m%ﬁkzmm1%A§@mm ........................................ 10
l@% 12: &Wnoﬁ%" \—?F él/JmLJJ(T ................................................... 10
A& 13: EEFELLGFR H%ﬁ% ................................................. 11
B&14: T EFELRORATRI A E I 11
BE&15: FEMREGUMEFHIERILTI (B pct) oo 12
B& 16: S B8RRI EEMIRAM FHIER LT (%, pot) ..o 13
BAE17: ZELE/RRRIG/ ETELLGAEREEFEIL ..o 13
A& 18: ZZ2LE/MRRRAIG/ EEL LG BAIKEKBIEFEIL ... 13
B&19: ROHIBEOMSHIFBRILT (%, pot) oo 14
B%20: FZRGAHOLHEEMIN (L), HRRE EAEER .. 15
BE21: FEZRGOMMDLLWBIRALERBIFEIU .o 15
B£22: HABEHRFAOTHFHIER LTI (%, 00t) oottt 16
B 23: T EHAKRROUI B BEI 16
Bk24: ZTEXFEHRLLOSELLBRILEERIL ..o o 16
B&25: FPEBEREOHIE (FETD, %) oo 17
BE26: ABAEEHTEE (BT E, D) o e 17
Bk 27: FEREEBMARIIER (BT EL, %) oo 17
Bk 28: EFEBRMEEE/METELE (BT ETL, %) o 17
B£29: s EBRM5RER LT (%5 pct) oot 18
Bk 30: FE4EDLARMEEBTRRAGLBE] 19
BlE 31: AR ol o e 19
Bk 32: kR B Ao o AR 19
B & 33: 23A-2401 etk SR B A NIE IR . 20
B & 34: 23A-24Q1 ALtk SR B 0 U3 FR 5 ARG IR . 20
E# 35: 23A-24Q1 ALtk S 0 B A BT AL 20
EE 36: 23A-24Q1 ALtk S e 0 I BT AL 20
Bk 37: Sl TGN SHIBRILT (B, pct) . 22
Bk 38: Itk BHE FREOMSHERLT Ghpct) ..o 23
Bk 39: kBRI FHRIBGMSHIBRILETL (%, pot) .o 23
Bl & 40: 23A-2401 B EARIRBDIMAIEIR 24
Bk 41: 23A-24Q1 EEMRMFEFANERIGIR. . 24
B & 42: 23A-24Q01 EEME O LA B T . 24
B & 43: 23A-24Q01 EEMBAEFFIETAL. 24
Bk 44: BEEBFOVSHIER LT (%, pot) .o 25
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17k R HF R
GRAEE BHFFRA U4 F—FRELE: SMELHTFIRAF,

FBREA LGB
Bk 45: FEBEEHHE O (FAA) BIEIE 26
B % 46: B2C 35w B A I P Bl 26
BE A47: E B e -G A 27
Bk 48: 201482020 FAHKMKX B2C L RS HE LR R HFEKIEFI. ... 27
BE49: HREBAERATEGEEEL Z W REE 27
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A7 3F 3T 3 TR REFR
G §£'§CEETE GREEE Z3FFMR 24 F—FRELE: SMARFE KT,
FBREA LGB

—. ERAR: REFER, XERMAHEINE
(—) G RRAT Ak 23 5 & 2401 B4R R
1. M4&I: 2401 4 AN GRMN, RMESE X

BN 2023/24Q1 AR HALND A FE T 30+12. 2%/+9. 8%, HF 23 FH SR (SR
/o5 B AHE S FIR LT #0416, 8%/-0. 1%), 24Q1 £ & Z 55T 84 £ F kb 5 b (ShefRAs
/% B RS A BE LT F+8. 7%/+14. 5%) .

A7 2023/24Q1 A3k 13 £ 4 A AR He T 50+19. 8%/+8. 4%, b 23 SF b IR A Gk 4 ok
BE, LARFE. RS, ZFEHIZ TR 2400 L& FZH8m0 L5578,

BANE A 0 2023/2401 A3 2 A F 5 FIF) -0, Spet/#H-F, HF 23 F 2 & 2 H)iE5% 2 A A
BERR, 2401 T EZFEREMRNET SR T i Rl 4] (IKEA6F & 4h s fodo B R E
8 bR A) BB REANEEFEF. 2023/2401 34 A1 F 5 F]F H+0.5/-0. 1pct, HF 23
FIFE TR ABTAETIE, HFERNALE:, 2400 L2 A FERRGMER KR TR HE, %

E 7N
B&1: L RAT RN (fLL) A3k B&2: HRRMIT L EESA11] (L) A3k
R —T R Y oY ;IR i iR Yoy
4,000 4 30% 300 4 70%
3,500 | 4 60%
3,000 | 4 s0%
4 40%
2,500 |

4 30%

4 20%

1 10%

1 0%

1 -10%
4 -20%
-30%

2,000 |
1,500 |
1,000 |

500

FAHFR: Wind, & -FFERER TAHFR: Wind, & -FFERER

W ol H 9% B LB 89 gt AR FE 4 TH RZ



C)A

PACIFIC SECURITIES

T FE

GRAELE BFFRA U F—FREL

17k R HF R
e B RaHE K,
ek wliete & B

B #£3: 23A-24Q1 %5 LR A6 4T

b AR 3 BN IE 5k

B #£4: 23A-24Q1 % IR AR 4T
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JH g R
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HHFE: Wind, X-FFIEREE

HHFRE: Wind, X -FFIEREE

B %5: ¢

L5 IRAAT Ak 09 24 Ffif H) F

B &6: &

G QRARAT L B9 5B/ E I A E

30%

25%

20%

15%

10%

5%

0%

— GiGURM- B i GUIRM-15 3
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2019 2020 2021 2022 2023 2024Q1
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— 9IRS S-Sl

2018 2019 2020 2021 2022 2023 2024Q1

HAHFE: Wind, X-FFIEREE

THFR: Wind, X -FFIEREE

B %7: 23A-2401 ¢

G5 SURARAT Ak AR 3 A4 £

B %8: 23A-2401 % LR AR 4T

HeF A F

60% 18% r
A0 0o”° 16% |
50% - C\yo
o0 e
20% | 12% |
10% |
30% |
CLQ.% 8%
20% + 00 6% (\f"o
4% 000
10% - 0-0-0-0 ,
2%
0% 0%
NN | N | N[ N/ NN | i) N[ ||| N[ | ||| —NfoN| ) NN | i) | N N —|N|n| )
olololg| [olololg| [ololols| [ololols| |o|olols| |o|olols| |o|o|o|s olololg| [olololF| |ololols| |ololols| |o|olol=| |o|olols| [o|lo|lo|s
Bt Ea] £ P B £t KT R ) I R S I 1 Bt Y I ] B T O B s £ T N B B K B Bt £ K P I £ Bt R I I T B T O I s B Bt 5 B K S B B N B B IS K P
(=] (=] [=] (=] (=] (=] [=] (=] [=] (=] (=] [=] (=]
| ~N | | N ~N N ~N | | N ~N o~ N
JER I B3 BA [LEARNE Ky WaTRE | G i R R ez BAe | LEARNE Ry WK | HliE
FBHFER: Wind, & -FFiEKER RAFER: Wind, X -FFiERERE

W40 18] 32 IE L2 09 T S A

FE HF TH L



7 S TESE FLREFR
G ﬁgi 'sEE:tlJETT; GMAELE B FFRA 24 F—FREL: SMHEHEFRKF,
FBREA LGB

2. 2484 BREHAL L 0.50% BLEILBIREILIRILYHRA
A JE %5 RIR AR 202401 A4 FAE L L 0. 5%, BLE WP B &Rt Lo, REL SR E

AR D 2, 202401 ARG SR EMRBEEFLTEN 124. 71070, HAIFLA S E L TL 0.50%,
HARE A TR & LR EF B #1380 0. 23pct, FRELIE A2 0. 07pct.

B £9: AL 2 IRE Mk 202401 £ A H X o9 T A7

ARGIGREAT L BRSO SR O HE

1.60%

1.40%

1.20%

1.00%

0.80%

0.60%

FHFR: Wind, & -FHFiERER

2eFLREFTARES LKL,

> ELASKIA: HHANEHERZIRE (86 K). HRAAE (85 K). AKAE (62 %), tb&#3 (60
K G (40 K). EAER (40 R);

> ELETENA: AN FTHIF (24.6910). HBIRWZ K (20.7212). £ RAF (13.34 10).
fRER (11.4710) Ftb 2R (10.35 107D

> EAFRMENE: HIRNZE (45687 T, MR R (#4225 7 RL), B KA (#2131 7 A%),
2R (1915 77 JR) Ae4riindk A (+1835 77 i),

T 4ok BRI L2 )G 0 R R B

Y
i
T
e
=f
e
oS
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G PACIFIC'SECURITIES GRAEE BHFFRA U4 F—FRELE: SMELHTFIRAF,
e HliEt g B

B £10: APMLS ZUREM Ik 202401 L& T 4 m

HELASHE FRETHE HEETHEBKME REHE FAKELEY KKK BFEREAER

BERD BREAMA FREEHK

04 % 40 (7 %) & (75 %) (7 B&) (7 J&) % (%) Lb (%)
600398.SH #iHZ 86 40 207150 63147 23017 5687 21.29 4.79
600612.SH % RUif 85 32 133386 62873 1560 661 23.94 2.98
002867.5Z X4 62 28 90797 50434 4722 2131 26. 68 4.36
002832.5Z & 60 -5 246938 -48479 8460 -552 -7.92 21.72
002327.SZ ‘%5 40 11 37622 -4970 3490 459 20. 45 7.17
300979.SZ A& R 40 10 114731 30690 1877 383 16. 11 12.85
002345.57  #E & 27 -8 25986 26017 3884 -672 -1.76 4. 48
600177.SH X & 23 12 57460 11177 8104 4225 8.24 1.75
603558. SH & A 22 12 11262 9184 1043 982 11. 46 2.83
002154.8Z #HEH 20 -18 52832 -5580 8879 221 4.75 7.54
002003.SZ 1 Z Rty 18 -10 103537 -28753 9899 1915 -3.32 11.33
002687.5Z Fith 18 17 1689 1268 282 282 12.57 0.70
600916.SH + EH &4 18 18 17356 17356 1541 1541 14.08 0.92
605599. SH ¥ 7 iy 16 5 13009 4073 892 476 -2.08 1.52
603889. SH  #f ML A% 4 11 -1 5026 -629 712 102 -0.84 0.99
300577.SZ FFiEEL 10 9 28038 27923 1546 1539 23.59 11.04
603365.SH KEZR% 10 6 3908 1122 231 217 17. 45 0.88
002293.SZ ¥ H 4 %& 9 7 7215 7157 730 724 6.35 0.88
603518.SH  4%iAdE A 9 -8 25958 8600 2843 1835 -8.88 8.28
003041.8Z A% £% 6 4 1835 31 143 37 -22.82 3.12
603055. SH & 43 4+ 6 -20 28756 -15199 3109 588 -23.17 3.50
002780.SZ =% F 4+ 5 4 8190 8127 637 637 2.72 4.88
002394.SZ Bk K ity 4 4 441 441 59 59 -9.99 0.18
002563.SZ 4 & IR 4% 4 0 403 -245 74 59 -5.55 0.03
300945.8Z % F A& 4 -8 3088 -4259 312 -107 -30. 01 1.31
300877.SZ &AW 3 2 1933 1409 135 135 -17.10 1.12
301177.SZ s [T iy 3 3 2330 2330 95 95 -16.82 2.37
603587.SH E i 3 1 391 70 31 31 -3.13 0.07
605180. SH 4 4 #43% 3 3 132 132 6 6 47.14 0.13
000726.5Z & %A 2 2 1058 1058 171 171 -4.63 0.21
002144.SZ R ik &4+ 2 2 42 42 4 4 -18.42 0.03
002612.SZ B 2 -3 3002 -6876 180 -184 -13.47 0.71
300952.57 le¥Egly 2 2 1681 1681 87 87 -11.25 1.59
601566.SH  JLH E 2 1 307 269 31 31 -0.70 0.05
603900. SH 3 &bif & 2 1 179 -679 35 35 -23.80 0.10
605003.SH XZHE 2 2 135 135 8 8 -13.63 0.07
001209.5Z  #4fEH 1 1 241 241 16 16 -15.86 0.40
002083.SZ ¥ H ity 1 -4 357 -26 78 78 -8.73 0. 09
002098.SZ F 345 1 1 237 237 41 41 -13. 47 0. 11
002674.S7 - A+ 1 -1 77 -90 7 0 -8.55 0.02
002731.57 ¥ #z%=z 1 0 10 -185 1 1 -10.13 0. 00
300819.SZ FAmA 1 0 138 88 11 11 -18.97 0.08
300840.SZ BE4FAT A 1 0 381 -58 25 3 -23.56 0.14
300901.SZ AL % 1 1 251 251 29 29 -15.23 0.12
600493. SH A 4% %5 42 1 1 3 3 1 1 -9.38 0.00
600735.SH  #74E4% 1 0 45 -255 8 8 -16.90 0.02
601718.SH R4 E R 1 1 13 13 4 4 0.35 0.00
603808.SH &% 7 % 1 1 170 170 21 21 -11. 67 0.06

FHFE: Wind, *-FELEXERE

R —FEHAABRGEIREET FAKLLLZIAT (13.40 L) A7 (9.96 127),
BHEEHESANA N FF23 Ko e —FZ WO =0 AH T EIR (F1674 TR, 23K F

B4l i E 2B 0 T AR T EA TH HEZ
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(J PACIFIC SECURITIES

17k R HF R

GRAEE BFFRA 24 F—FREL: SHME FFE LS5,
FeiaHliEfh & B

(241 FRE) Aed ol BIR (+238 7 AZ).

B&11: HBARS SUREARIE 202401 X4 F 4 Hm
B B AL s 45 A4S HRAAHS BRET HRETARWMU BRHEE FAHFLT REKAKRSE FHRLRE
o H BMEA  AFA)  ER (FL) (FRR) B (FR) 8 (%) A% e (%)
2020.HK 34k FH 41 7 134054 3585 1777 241 9.83 0. 63
2331. HK B 23 -1 99623 —44272 5283 -96 -0. 48 2.04
3998. HK 8] B 18 -6 37222 -36257 10502 -671 11. 40 0.96
2313.HK % 3 B IR 16 4 68750 8353 1023 238 —-7.84 0. 68
1368. HK 4% % HI® 8 4 7540 -38 1715 1674 9.98 0.65
1361. HK 361 & 2 2 196 196 47 47 32.56 0.02
1929.HK B K43 1 -2 11527 -15669 1102 -185 -0. 69 0. 11
AR : Wind, & -FFEERER
— A - - \ » 3-4 -
(=) S fjth: ARFFRMEH, BHAKRIHERRWRE
1, xaw:b#iﬂ& 23 St B, 2401 G AN, KBS TR
IR : 23 515 5 HIRAR SN/ V3 B4 )08 5 F] ) Fe+13. 4%/+15. 8%, 24 & & T4 £
fatk, BARkRA:
1) ZIARE . 2401 ZHR2/FILA R/ A S he i K A 52 L op 338 K /3 % 38 K /25%-30%3%
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2, B¥: BFEARFTREKIKRIF, 2401 AL FATREEHHE
MIRFI: 1) 23 FAHN/ 2 EEFERHE L+H17. 6%/+50%, AR/ FF RN FIE+2.1/

+3. 1pct, 4HE/FEERMENHIRILH.2/-0. 20ct; T E A EFTHFSEFHRAKGPiRIgR,
BRATMMR, sifpbtes, RERNEWITEis, LAHERANL,; WM R 2
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PACIFIC SECURITIES

17k R HF R
v b B &H] & K F,
ek wliete & B

GRAELE BFFHRA U F—FRELE:

B &15: B RARKA M FEIEF LT (%, pet)

38 AR

2302 2303 2304 23A 2401 23Rk 24Q1F % 22A 2301 2302 2303 2304 23A 2401 23Rk 24Q1F)%

HHZE | -8 1% 8.2%  51%  21.9% [L16.0% [ 87%  24.0pct -0.3pct | -13.5%  11.1%  58.5%  63.1%  23.3% |U87.0% | 10.4%  50.5pct —0.7pct
AAE | -14.1% 20.6%  11.0%  37.1% [L16.6% [N21.7% | 30.7pct 20.9pct | ~148.0%  269.2%  -89.3%  107.0%  328.5% [0805.1% || 11.3%  453.1pct -257.9pct
WeE¥F | 61%  33.1%  20.3%  22.0%  12.1% [122.6% |L17.64  16.5pct -15.6pot | 16.5%  41.4%  40.2%  22.8%  -0.9% |[1252% [L20.4%  8.7pct -20.9pct
MES | -3.1%  11.5%  40.8%  14.8%  24.5% [021.8% || 4.8%  24.9pct —-6.7pct | -1.2%  24.2%  157.5%  23.3%  92.0% |B2.1% || -2.1%  53.3pct —-26.3pct
it -6.6%  11.4%  27.4%  8.8%  22.7%  17.6%  10.2% 24.2pct -1.2pct | —15.8%  34.4%  64.7%  55.0%  35.8%  50.0%  9.8%  65.8pct -24.6pet
iR A A A \ A
22A 2302 2303 2304 23A 2401 23Fsk  24Q1Fltt _ 22A 2301 2302 2303 2304 23A 2401 23F  2401Ft
BIWMZE | 42.9%  44.6%  45.6%  43.9%  43.7%  44.5%  46.7% | A.pet L2 1pct | 11.1%  14.0%  15.7%  17.5%  8.3% 13.64  14.3% | 2.4pct  0.4ppt
AALE | 59.5%  60.5%  67.6%  62.9%  63.9%  63.6%  65.0% [didpct |Wdidpct | -4.0%  12.9%  -1.2%  -0.4%  10.8%  6.2%  11.7% [M0.2pct | ~iMbot
WEMF | 7748 75.7%  79.7%  75.7%  86.2%  78.6%  76.0% [1.2pct | 0.3pct | 25.2%  27.9%  19.0%  30.8%  20.6%  25.8%  28.5% | 0.5pct  0.7pBt |
WES | 62.7%  66.1%  64.9%  62.7%  64.9%  64.7%  67.8% [2.0pct [BA)7pct | 11.0%  20.1%  13.7%  13.0%  9.5%  13.9%  19.0% | 2. 8pot ot
it 50.9%  52.9%  52.9%  53.6%  52.8%  53.0%  55.2% 2.1pct 2.3pct | 11.1%  16.5%  14.3%  17.0%  9.8%  14.2%  16.6%  3.1pct  0.1pet
iR A AR | FERAE
22A 2302 2303 2304 23A 2401 23F|sk 2401Fltk  22A 2301 2302 2303 2304 23A 2401 23Fk  2401R
HMZE | 18.5%  16.3%  21.2%  19.0%  24.05  20.2%  19.0%  1J8pet | 2.7det | 6.0% 6. 6% 3.9% 7.2% 4.3% 5. 4% 6.1% koot -0.5pdk
ALE 37.2%  32.3%  36.8%  35.8%  40.6%  36.6%  28.7% 6pct | Mot | 9.9% 1M.2%  10.2% 7.1% 7.4% 8.9% 6.1% [ =Moot | -50ipE:
WEHF | 35.9%  33.2%  48.4%  27.5%  47.9%  37.1%  33.0%  1[pet  -0.%pct | 10.3%  7.9%  14.9%  9.4%  16.4%  11.4%  9.3%  1.1pet | 1.4pct) |
MAES | 39.7%  34.8%  40.7%  35.5%  42.6%  38.T%  36.2% Opct  1.4get | 8.4% 7.8% 9.9%  11.5%  7.8% 9.1% 7.8%  0.7pet  0.0pct
st 25.2%  22.5%  27.4%  24.6%  30.8%  26.4%  24.1% 1.2pct l.7pct | 5.7%  6.1%  4.7% 6.64  A4.7%  5.5%  5.4% -0.2pct -0.épot

AR : Wind, K -FFiEREw

3. TRIKRMRARRE R : LMHAREBALF, 2L LTHRFKE
ARE R EMNSRE TS, FUESERAESF. 1) 23 FARIMN/ )3 8% A1 5 A F

+1. 9%/+42. 9%, £ AV F/ %A F 5 HI B He+2. 1/+2. 8pet, 4 E /& 1 5 A 9 A R 1b-0. 9/+0. Opct;
Kapi B £, ALEMER R TN, TR2AHRpLRITHRMKE, RESAZHEK, KA
AR (AP REATERKIMNEA LA, ALELHebLRKEZANL), LK
ERAE B 2) 2401 JN/ V3 E A A5 A B Eb-4. 4%/-21. 6%, EA|E/HF|E 5 H R -0, 3/~
1. 7pct, 4KE /3% A EH A F L+0.9/+0. 3pct, 4 23 FayBfERAY, 3) BiEfk:
23A/24Q1 5% B 4 R4 A A 208/200 X, 4 A Bl Eb—11 R /=32 X, 23A/24Q1 2 Ik 2 ) 4% R ¥
S A4 30/30 R, HAIRK-3/43 R; BEREXE.

Foddk B ATHARRHM/ REBERPGEUITFRRKRER, BHRRA: D AFE: @
BRMEFGRFRA ., HEEEEE ORI, BATNATRAES, ARESHAYE, E45F
., Friefe s T, MK TOAEREAFRAF. 2) ADRIG: 5] 2 difstar REAR
X, ALAT. A8 mBAMEKAE, XZRERST DA FRARIE K, URT &) follh 4t
EIR R FRGBAIR ) FERE, 3) 4R ER: TW R HFATE LA, K LR g
K; ATRBESDATHwBRAREEH ERDRRA), LERERR. 4) KE: B
BERAATHET OB K LB B bR /) 4 & AT, RES BRI A EJEIEK;
JE S0 7] Fa Su i 7] B AT I, BRI, BAIRAAETRT. 5) B FIRAG: AW Y+

T 4ok BRI L2 )G 0 R R B

FE b TH R
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PACIFIC SECURITIES

17k R HF R
v i B &%) & K5,
ek wliete & B

WIFESS v s 23 500 24 F— S AR

ST EARAERE P FF, BREHFERAZLEENG LY (23 59 ANEKBER,
24 51 AANERBER); Itk SRR L DBE, KBEELSEBE T TR,
At AR R, A 2T R K R

H%—

B%&16: %

AR ARAF& & KA R A R AB R b AL (%, pot)

Pk R SRS S

o iR £

22A 2301 2302 2303 2304 23A 2401 23FI1t  2401Fk  22A 2301 2302 2343 2304 23A 2401 23Rk 2401Fk
AF8 -21.2% -15.8% -11.9% -20. 0% 8. 0% 11. 8pct 2.9pct =72.7% 14.2% 158. 9% -314.3% 538. 1% 127.% —ZE 9%  199.8pct -—41.1pct
AL | -13.5%  -9.3%  9.7% 1.1% 8.5% 16.0pct  13.9pct | -57.1%  48.8%  295.8%  89.4%  —20.8%  76.1% % 133.2pct 37 4pot
HaEE | -9.8%  8.1%  23.2%  14.5%  21.5% 26.4pct  9.3pct | -68.1%  149.3%  835.6%  30.5% 30174.7% [N816.8% | 13.p%  384.9pct -136.1pct
wEMS | 7.2%  2.3%  26.5%  -3.3%  17.9% 27.5pct  ~14.3pct | -44.2%  9.3%  40.3%  -13.5%  761.1%  28.8%  -3Bl0%  72.5pct -42.4pot
BB 1. 4% 6.0% 30. 2% 20. 6% 30. 9% 20. 4pct 6. 5pct -93.3% 0.4% 1785. 9% -14.4% 49.8% 16. 6% -3812% 509.8pct —38.6pct
KR REAY -17.1% -10.5% 13.5% -1. 6% 5.2% 18.0pct  —8.5pct -55.2% -21.2% 26.5% -30.1% -7407.2% —22{5% 5% 32.8pct  —67.3pct
REHY | -26.5%  4.8%  46.2%  -23.4%  -32.7% 22.3pct -20.5pct | ~608.9%  28.8%  127.3%  -91.0%  104.1%  113)2% 0% 722.1pct -178.8pot
mAE | 19.3%  0.0% 0.0% 0.0% 0.0% ~16.9pct  0.0pot | 20.6% 3.1% ~16.9pct
£ R4 -5.9% -0.3% 13.3% -13.2% 2.8% 6. 6pct -1.9pct -14.8% 24.1% 42.3% 4.2% -14.7% 8. 5% —13 5% 23.3pct  —41. épct
AER 8.8% 1. 6% 1.3% -43.1% -26.7% -27.9pct  —14.4pct 2.7% -24.0% -26.4% -80. 6% —61.5% —49 3% -28{5% -52.0pct —4.4pct
4t | -15.0%  -6.2%  11.3%  -A.5%  8.1% 17.0pct  1.8pct | -39.7%  24.2%  2550.0%  3.6%  1080.6% 42.9%  -21.6% 82.5pot -45.8pot
iR 4 AR EXUE S %A R
22A 2301 2302 2303 2304 2401 23Fdk 2401F  22A 2301 2302 2303 2304 23A 2401 23Fsk 2401Fk
AF8 48. 2% 60. 0% 55. 8% 52.1% 49. 6% 55. 3% ct pct 2.1% 10.5% 2.2% -2. 6% 8.2% 5. 4% 8.8% !
&R AR 41. 3% 44. 3% 45. 0% 43.3% 43.8% 44. 0% 46. 6% Epct 2. 3&; 4. 6% 10. 4% 7.9% 9.5% 6.1% 8.2% 11. 0%
HAEE | 69.2%  69.4%  68.4%  69.7%  69.2%  69.2%  70.2%  0.0pct 0.8t | 1.8% 8.8% 4.3% 4.8% 7.4% 6.5%  10.1%
wEkms | 754  76.7%  749%  72.9%  73.7%  74.5%  75.6% [R0.9pct -1ffpct | 16.0%  26.9%  22.3%  17.9%  10.0%  18.6%  20.5%
*k = 63.8% 65.5% 69. 4% 65. 6% 70.0% 67.8% 67.3% Opct 1. 7pct 2.3% 9. 5% 11. 0% 5.5% -1.9% 5. 6% 5.9%
KR REAY 69. 4% 70.2% 72.1% 67.7% 67. 6% 69. 4% 69. 0% iO. 1pct -1 ﬂpct 7.4% 10. 9% 10. 5% 5.3% -3. 6% 5.7% 1.5%
SZEHY | A71%  49.3%  40.4%  50.6%  69.7%  50.4%  48.7% 3pct  -0.Bpot | —17.1%  4.e% 0.3%  -0.3%  0.3% 4% 2.7%
mAE | 60.1%  0.0% 0.0% 0.0% 0.0  59.5%  0.0% [0.6pot 0.0pot | 12.7% 12.9%
£ IR 59. 7% 61.4% 61.2% 56. 4% 59. 4% 59. 8% 62. 6% 0. Opct 1.Z[ct 14. 5% 21.9% 13.9% 16.1% 12.1% 15. 6% 18. 5% —3.%
A E A 40. 5% 39.3% 39.9% 34.2% 41.2% 39.2% 43. 6% 1. 3pct 4. S‘L 17. 6% 17. 6% 10. 7% 5.5% 8.7% 11. 0% 14. 4% . 6pct  -3.1
it 54.3%  56.9%  55.9%  53.7%  54.3%  56.5%  56.6% 2.1pct —0.3pct | 6.5%  11.4%  7.5% 6.2% 6.1% 9.3% 9.7%  2.8pct  —1.7pct
iR AR HEERAE 24 8k
22A 2301 2302 2303 2304 2401 23Fdk  2401F  22A 2301 2302 2303 2304 23A 2401 23Fdk 2401Fk
AFE 36.8% 35.5% 40. 1% 38.2% 32.4% 36. 0% 35.9% -0. 8pct 0. 3pct 8.7% 9. 1% 12.2% 10. 3% 7.3% 9. 4% 9. 0%
,iff, DJHE/M" 24.5% 23.4% 27.3% 22.4% 24.0% 24.1% 24.5% 1pct 6. 6% 5. 6% 8.2% 7.2% 6.2% 6.7% 5.9%
57.7%  48.2%  52.8%  53.9%  51.2%  51.3%  47.7% [lfo pct | 6.3% 5.8% 7.3% 8.2% 5.0% 6. 4% 7.3%
43.6%  40.2%  38.3%  36.8%  45.1%  40.5%  41.8% 15pct | 10.1%  10.1%  9.5% 10.9%  10.6%  10.3%  12.9%
47. 4% 44. 6% 46.0% 45. 6% 47.7% 46.1% 46. 8% Izlpct 11.5% 9.9% 10. 7% 11.9% 10. 8% 10. 8% 10. 0%
46. 6% 43.5% 45. 8% 46. 0% 48. 6% 46. 0% 50. 1% 9. 4% 8. 8% 8.8% 11. 4% 19.7% 12.3% 9. 4%
31.7%  31.5%  26.7%  34.1%  55.3%  34.8%  34.3% 13,0 12.2%  10.9%  13.3%  16.6%  12.8%  13.6%
38.1%  0.0% 0.0% 0.0% 0.0%  36.5%  0.0% 7.4% 7.2%
32.8%  32.2%  35.5%  38.3%  31.9%  33.8%  32.9% 7.6 6.7% 8.8% 1.4 8.2% 8.5% 7.2%
13.2% 13.4% 15. 0% 18.9% 13.3% 14.7% 12.7% . 6. 1% 6.8% 8. 1% 13.3% 8.2% 8.7% 9.1%
it 36.0%  33.7%  36.3%  34.1%  34.2%  35.1%  34.6% —0.9pct 0.9pct | 6.4% 5.7% 6.8% 6.6%  5.5% 6.4% 6.1%  0.0pct  0.3pot

FAER: Wind, K -FFLERERE
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o PACIFIC SECURITIES GIRAEE B FFRR 24 F—FRELE: BME 7eHE K,
FBREA LGB

4, R%: MRBE T EH, BRETRIGLLEZZEMH
BMBER: 1) 23 F RO MBI/ 13 E% A9 B F Ho+d. 3%/+66. 7%, £F) 5 /% F)E 5 7

Bl pb+2. 3/+3. 9pct, 4K /& 32 3% B E 5 5B rb+0. 0/-0. bpct; 2) 24Q1 H N/ 13 84 ALE 5 5 Bt
+0. 0%/-21. 7%, 2.4 £/ % F) £ 5 3| B 1b+0. 2/-1. 9pct, 454& /& 32 5% A 5 %] B ke+2. 1/+0. Opct.
24Q1 4 23 FaAE Y, BORAHASL, SRARE, HAML T E B FALY, %553
AAREFT, RE&HmiERE b LEIE RRGZT N

ARk AE: D) KERYG: RAees i+ h haFRE, A ELE858K, *H2MfRd
LA, Bl KB BUR N LA FRH LGN FH, 2) G L FRBAFT, AR IAAKE,
W E R, 2T AN THBARIG L, 3) FEAF: BARALFRTEEAY
B, sl giRirhi Ko

SuBER: S ufREAFEES, HREEERIMEL. KRG D WARTIRZ 05 ki,
B E R B 90%+, KB R4y A 60%+, A 2024/5/8 E Mt E, F R, KE RS
FRAEFYOREFEH A 4.0%A L,

B &19: RG34 FR LT (%, pct)

iE X AR &N £: 3 PR FORLE £ 3
22A 2301 2302 2303 2304 23A 2401 23F kb 2401 Rtk 22A 2301 2302 2303 2304 23A 2401 23F k. 24Q1F %
BE A -17.5% -10. 1% 22.1% 4.8% 9.0% 23.5pct  -1.6pct | —187.5% 218.3% 130. 3% 118.3% 97.5% .105 0% 1%  292.5pct -237.4pct
& S -3.1% =7. 6% -1.9% 0.9% 0.7% . 6% 52 1. 5pct 12. 8pct -2.2% 5.3% 2.3% 9.2% 9. 1% 9. 2pct 5. Opct
THAES =7.7% -3. 6% 11. 0% -2.8% -2.2% 0,0% . 7.8pct -8. bpct -19. 6% 11.1% 69. 3% -22.2% -17.2% 5% 18.2pct  —60. 6pct
K2R -3. 6% 1.4% 17. 0% 11.9% 25. 0% 14E 110.8% 18.5pct  10.4pct -27.9% -1.2% 286. 7% 9. 0% 32.7% ‘ % 64.1pct  12.8pct
43 =7.2% -6.1% 13.3% 3. 0% 6.7% 4.3% 0. 0% 11.5pct 6. 1pct | —40.0% 12. 6% 98. 7% 14.7% 275.9% 66. 7% —21.7% 106. 7pct -34.3pct
PEH B AR EXCES F AR
22A 2301 2302 2303 2304 23F I 2401F K 22A 2301 2302 2303 2304 23A 2401 23R 2401R 1
BIE R 33.1% 42.2% 44. 4% 42.2% 37. 5% 41.2% 40. 8% E 2pct ‘§4pct -22.0% 2.3% 1.9% 2.1% -1.1% 1.1% 2.1% ‘3. 1pct = -0.2pc
& A 53. 1% 54. 3% 54. 0% 55. 4% 57. 4% 55. 6% 54.2% u 5pct -0.“1 pct 17.3% 17.9% 16. 6% 19.5% 20. 4% 18. 9% 18.8% [ 1. 5pct 0. 9pct ‘
THRAES 46. 0% 44. 0% 47.0% 43.1% 53. 5% 47.3% 43.5% U1. 3pct *ﬂSpct 10. 8% 14.2% 8.8% 10. 0% 10. 1% 10. 7% 8.2% -0. 1pct m
K2R 38.7% 39.7% 40. 1% 40. 3% 40. 0% 40. 0% 41. 4% U1. 3pct 1. '& 7.6% 10. 2% 8.8% 8. 6% 8.7% 9.0% 10. 2% [ 1. 4pct 0. Opct |
4t 43. 8% 44. 7% 45. 9% 44. 6% 48. 0% 46. 0% 44. 8% 2.3pct 0. 2pct 6.7% 12.2% 9.2% 10. 4% 10. 4% 10. 5% 10.2% 3.9pct  -1.9pct
R A g A E | FERAE
22A 2301 2302 2303 2304 23A 2401 23F1tt 2401F1k  22A 2301 2302 2303 2304 23A 2401 23F1L 2401
B 39. 7% 27.1% 30. 1% 27. 6% 30. 8% 29.1% 26.2% 10. 0% 11.0% 9. 4% 8. 6% 5.8% 8. 4%
& 25. 6% 25. 6% 28.2% 25. 6% 25. 5% 26.1% 26.8% 7.6% 7.4% 8.0% 7. 6% 6. 7% 7.3% 7.3%
FREE 21.5% 17.5% 27.5% 24.5% 28. 4% 24.7% 21.7% 8.8% 9.9% 7.0% 7.5% 7.9% 8.0% 11.5% -0. bp; 1)
K2R 23.3% 22. 4% 25.3% 22.8% 25.2% 24.1% 23.3% 6. 7% 7.0% 6. 4% 7.1% 4.9% 6.1% 6. 8% -0. SpB 3pct
4t 25. 5% 21.8% 27. 4% 24, 6% 27.1% 25, 5% 23.9% 0.0pct  2.1pct 5. 6% 6. 4% 4, 6% 5.1% 4.1% 4.9% 6. 4% -0.6pct  0.0pct

FHFE S Wind, *-FFELEXERE

i 4ol R B LG 09 3T AR FE h4a TH KL
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BEE ATk R AR
BAGIEIG: SECURITIES GMAELE BFFRAUF—FRELE: SMEFFIEXF,

ek wliete & B

M%20: 2R pREaN (L), ik
B&EHEFE

B&21: &R Lt Pl & EHF L

70

60

50

40 t

30

20

10

A 2K Yoy 2 LYoy —O=%k [iBiER

q 70%

o P 284K &% “ﬁf:“;gi
4 60% 1k X a8 PES 4 (i
o] o 21 | 22a | 23a | 2024/5/8 | o)
O"‘O_H .
I ‘3‘2; & Z 91% 93% 95% 6.1% 57%
4 20%
Al . KERSG  34% 66% 62% 4.9% 37%
\\\\__— 1 0%
1 0% TEAE  141% 88% 58% 4. 4% 31%
4 -20%
-30% Bk Ay 0% 0% 0% 0. 0% 93%
zozo|2021|2022|2023| 2020|2021|2022|2023| 2020|2021|2022|2023
B KIS

WA : Eokd]ad, K FFIERFER HAFRE: Wind, X -FF LR EHE

5. E&%X: 235K EAIATIK, 2401 A TAMEEK
MIEF N 23 FHIR BN HI R EE+21. 8% (AR A4 % B9 13. 3%k ), oMk AE, 23

S EHH AT DT AU9999 # AN FHMAL R 14, 7%, HAeEH/ 5B T ALK SRk
+8%/+16% (E R &M LATRAZ T ER, FeHREZ I L TRERLTHTERLE), =N F+ER
. »EERAE, 2301/2/3/4 FAn HI B +27%/+21%/+13%/+27%, Q1 £ EH T2 A D BRIMEL
#IEARIRF R+ EATBR BT E R, 02 KA EmA—EL, 03 KERFALEEK, 41K
£ TR, 2401 HORBILR I+11. 4%, S AR T LALEIEK, Horshks, 20 Fk+16%,
FHEBEM/ 2R AT REE T ER-3%/+27%, &4 25k F e B Iha) 435 K R H .

AMERAFFHR, 2R2EZERBANT Rl (22 Rb10). FH4EH (B8/EA/&
LEE) KRB/ EE/HERX, BRI, RERFRBEZOEFLRR, B3t ToM LakehHrk
BRAEEFR. 1) EAELSREw: ARKE REAFHE T8 ELRA) Bk KEFF
e & bR+ R E SR EAETR, ZRAFRYERS LA ER, TREMN L, 2
EMEAHGBREES; FARWDEAETHE, TRATEELEATH L ® b bRH;t; 2) 6EHN:
23 F & S ff 46 b B RINA), 24 ok BAAEY K, P BRATTAITE 300 K, A KAMAFIT
J& 400-600 % .

DUBR: FEXRZPRALABIF, o LFENG, KEEHREEERENE,
23 FEEHRZELLWHLILBERRG, AREETTHTELAZEEREFRZDG 2, U
2024/5/8 el &Mt H, ARKAE. KB AIRE P BRSO EEHAE 4. 0% AL, Btz
#9 PE 2409 51 4 15%/15%/16%/ 4%

+

W ol H 9% B LB 89 gt AR TE HF TH HZ



2 {F 2% ATk R AR
G PACIFIC SECURITIES GMAELE B FFRA 24 F—FREL: SMHEHEFRKF,
R EA L E B

B k22: ReREHROY FRIER LT (% pet)

AR N VR AR £ 3
22A 2301 2302 2303 2304 23A 2491 23F1tk  24Q1Fk  22A 2301 2302 2303 2304 23A 2401 23FIK  24Q1F 1
Eamh  5.6% 45.6%  77.8%  25.5%  69.8% [60.6% |25 0%  45.0pct -20.6pot | 26.6%  30.6%  157.7%  67.6%  10.3% |W68.6% [16.2%  27.0pot ~14.4pot
E R -4.7% 21.6%  61.0% 23.7% 35.1% [83.6% [ 17.9%  38.3pct -3.7pct | -43.2%  30.1% 54.0%  23.4%  157.2% [N67.4% 110. bpct  —24. bpot
PEFEE  -7.2% 12.3%  22.5%  13.4%  31.6% [19.6% [ 13.1%  26.8ct 0.7pct | -3.7%  19.1%  26.6%  16.5%  53.7% 1% 30.9pct 2. 0pct

1.1%  70.1pct  —8.2pct
[F 2.0%  39.6pct -64.1pct
-6. 6% 31.6pct -32.7pct

F19.4%  [45.1% -9.1pct  42.4pct | -22.6% 29.3% 60. 8% 23. 4% 166. 0%
Fa3aw [ 44 6.0pct  -28.8pct | —9.4% 76.1% 15. 1% 48.5% =27. 4%
46.5% | 23 0% 25.1pct  —26.6pct | -10.9% 26.1% 26.8% 2.9% 38.0%

L&A 28. 6% 2.7% 32.1% 2.4% 33.5%
# Rt 7.4% 33.2% 3.2% 9.7% -1.1%
J RS 21. 4% 49. 6% 68. 6% 15. 2% 74.0%

it 2.6%  27.3%  20.8%  12.9%  27.3%  21.8%  11.4% 19.3pct -15.9pct| -8.5%  42.0%  31.7%  30.1%  16.9%  30.2%  7.5%  38.7pct -34.5pct
iE % AR ERIES EEE S
22A 2301 2302 2303 2304 23A 2401 23Ftk 2401FK  22A 2301 2302 2303 2304 23A 2401 23Rk 2401k

Eamh  11.2%  11.4% 1168 10.5% 9.3% 10.7%  10.0% 2.2% 47% 5 4% 2.5% 2.8% 4.3% 2.3%

#EA 30.2%  28.0%  25.7%  26.5%  23.9%  26.1%  24.9% 4.6% 8.3% 5.7% 7.0% 1.0% 5. 6% 7.3%

PE#*E  3.9% 4.0% 4.5% 4.2% 3.8% 4.1% 4.1% 1.6% 1.9% 1.8% 7% 1.5% 1.7% 2.0% 0. tpot ||
$HFA 16.6%  23.2%  14.5%  16.2% 9.7% 14.6%  17.2% 3.3% 7.7% 5.0% 4.5% 1.6% 4.1% 6. 4% -1
R 7. 6% 8. 0% 9.1% 7.5% 9.5% 8.3% 8. 4% 3.6% 3.9% 4.7% 4.2% 3.7% 4.2% 4.1% 0. 2pct ||
AR 20.8%  17.9%  19.0%  17.8%  17.9%  18.1%  15.6% : 9.8% 8.8% 9.5% 8. 0% 5.8% 8.1% 6.7% ot
&t 8. 5% 8. 6% 9.5% 8.7% 8. 5% 8.8% 8.4%  0.3pct -0.2pot | 3.5% 3.9% 4.3% 4.1% 2.7% 3.8% 3.8%  0.3pot  -0.1pect

i H A 48 %A E FARAE

22A 2301 2302 2303 2304 23A 2401 23F) k2401 Btk 22A 2301 2302 2303 2304 23A 2401 23F) k. 24Q1F) 5k
kamy 3.2% 2.8% 2.3% 2.6% 2.8% 2. 6% 2.3% -0. 6pc -0. 5p 1.0% 0. 8% 0. 4% 0.7% 1.0% 0.7% 0. 6% = -0. 1pl
Rk 17.5% 13. 6% 14. 6% 12.5% 15. 5% 14. 0% 11. 4% = = 3. 4% 2.3% 3.0% 3.5% 4.1% 3.2% 2.7% -0[2088 0. 4pctl |

-0.1pet | 0.1pct] 0.0pct | —0. 1p

-1.5

+E KA 1.0% 0. 6% 0.8% 0.9% 1.2% 0.9% 0.7%
L &) 7.8% 8.9% 6.1% 7.0% 4.8% 6.3% 6. 4%

0. 4% 0.3% 0. 3% 0. 4% 0.5% 0. 4% 0.2%
3.9% 4.1% 3.3% 3.8% 3.1% 3.5% 2.9%

& WA 1.3% 1. 4% 1. 4% 0.9% 3.1% 1.5% 1. 3% 0. 2ch -0. 2pc 0.7% 0. 6% 0.7% 0.5% 1. 6% 0.7% 0. 5% 0. Opct [ —-0. 1p
BxE 6. 7% 4.5% 5. 4% 5.0% 8. 6% 5.8% 4.9% -0.9p 0. 4pct[ 0.9% 0. 6% 0. 6% 0. 6% 1.1% 0.7% 0. 5% —OJE =0. 1p
& 2.4% 2.0% 2.2% 1.9% 3.4% 2.3% 1.9% =0.1pct -0.1pct 0. 6% 0.5% 0. 6% 0. 6% 1.0% 0. 6% 0.5% 0.0pct  -0.1pct
FAHEM: Wind, X -FHFEERERE
B%23: T2 & AKZLLTTEHREHIL B%&24: 2 F k2oL n b PIRALE R IFN

2019 2020 2021 W2022 W2023 A 234

) . iE %
71000 615 7

R4S | srmanarcs
& (Fx1049)

22A 234 2024/5/8

6,000 150 A AKX 71% 60% 78% 6. 0% 15%
>000 1 A ERp s 7% 78% 77% 4.6% 15%

4,000
BE A 51% 89% 67% 4.2% 16%

3,000 241

A +E %S 51% 66% 78% 4.0% 4%

2,000 F
& RAf 40% 45% 46% 2.5% 49%

1,000
0 . . . . L &2 30% 40% 40% 1. 0% 4%

JARE o v E 4 E AR
FAFEN : &k o, K FEUEKRER FAFR: Wind, & FFiELER

()G RFE: FELER+FLELR, PR

\ BIEERERES: Hokd, BibeE
ﬁ% * B EHIE, ?l%i@ﬁb%mm%iﬁmnﬂ,B#ﬁmﬁ%ﬁéﬁé,m#u

k, PETATERARLRKI A RS, AdEAE oSE T,
Wil S o Bt R R, AamE R T BEN, BM2H 235 5EANG, LhEhE
7 A ER, FANR P 3 B)E K

F 5l B IE L Z )6 09 o B FiE B4 TH REZ
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PACIFIC SECURITIES

17k R HF R

GMAEE 23 FFRA 24 F—FHREL: BMEFEFEKFE,

ek wliete & B

B%25: PE&ExHoHIE (F£T, %)

B &26: BeExd o (a7 EL, %)

P R RACE AR O A P RS MO A
— P R RAREIR M OO HRER —rpE e SR
25,000,000 1 50
1 40
20,000,000 | {1 30
{1 20
15,000,000 | 1 10
10,000,000 | 0
{ -10
5,000,000 f 1 -20
4 -30
0 ———— e

R R AT VRN ] AR A
—— B YT 2 H R L —— i s S M A R L

4,000 )
3,500 1 40
3,000 130
2,500 f 12
{10
2,000
0
1,500 |
1,000 1 20
500 4 30
0 —_— —_— -40
> P P & N S
ffﬁﬂﬁwfoﬁfﬁﬁyfﬁvﬁfﬁ
(O S S S S S S S S S S S

HHFRE: Wind, X-FFIEREE

FHFRE: Wind, X -FFIEREE

B £27: £ERERENUANRLLIEE (FHFET, %)

B %28: £ERIGEEE/MABEL(AAELT,%)

m— S ] 5 Rl 55 B I e e e o A

— S T S5 B B IR RS R L

S ] A A R IR T A 2
5% [ T AT P A 407 L b e B R e o5 - 2=

4 245
4 24
2.35
23
2.25
2.2
2.15
2.1

2.05

HAHRR: Wind, & FFiExERZ

BAFER: Wind, & -FFEEKER

2. ARk 24 S E v EAS YA, KL LELESHRM
MFER: 23 F 2R AAFES, 2204 KA THERA, 2401 HEBiE, 2FHEG LA

WORH, 23 SN/ V3 E S )5 A B E-0. 1%/-13. 3%, £4) % /4% A& 45 5] F tb-1.8/-

1.3pct, L& F 23 FHSPRAME P LT HERM,
FRFaEFRECTIE, mkAsaFdsbldoN i, 23 FRALGARENL,

WA . 2401 MBI/ 1384 FE 5 HI ) rb+14. 5%+33%, £ F/ %) F o
+2.3/+1. 2pct, SBRFE P AANEE K+F KRB, WRAE S W AGITES L

k, ¥R

B BAVRE ) 6915 B,

RIFERRESBARR, WARKBEREH: 1) LALEA: E3)#BHE

RIBR T O9ITE R W R, &k E Gl

T 4ok BRI L2 )G 0 R R B

FE HF TH L

#HAN Q4 VA
A B kb
R ANES -

ok AT ek
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PACIFIC SECURITIES GMAELE B FFRA 24 F—FREL: SMHEHEFRKF,

ek wliete & B

Bt AR b g AL R, iTREMEN., HELE, HRae kAT #4607 %2 23
FEARRFSE, BAEET, 8FFAFALEYTRY LG, 2401 LAY HH @ L
AR, BARARTHL; BMHSMEPF S HT, EEITHIRE, BEEITEE KI5,
FIF A LG RN, FRBE P ¥ ERGFSME, N ki T A 2
Harst, 2) HAEW: AR+ LEARBIEALLK, 2401 A% RS T, B KgrA
(A 2/ %A E R I+7. 0/+7. 2pct), AR /T AR T iode, NEHA 5.5 1CAA T & ARG E
6500 77 S By S ARAR A B, F AR Y IR RARMEIE K, RAE T AR R BAIR ) 5 A
3) ARy : BamAOARIT AR PR, F o TLAAAMEK, RENKTIENE L NI
K BFGLEERAMERBIPRZRIERE A K, TR LS; C 3/ R oET7
KR OhAREAEER. BT ARERA), 00 &Mm k&, SFEFEELEFHERESR

8
o

o

%

B GE T i K P RMA G, FlE RANEESF AR KA, B&E—2 AN
Bk, tede B R TR (BB A) 69 hb 4 A 70%, #iR4H 85%, e Fukd 2y h 60%,
ERANNH A%, FELEHH 8%, HEAEN LA 56%,

Zr LHE RS S H AR e T AL (%, pet)

22A 2302 2303 2304 23A 2401 23R 2401F K 2302 2304 23A 2401 23Rk 24Q1FA K
N IE ik Rk 3

32.5% -12.8% -16.5% -19.9% -6.6% |: -46.5pct  13. 1pct 177.3% -39.9% -46. 3% 3 -235.4pct  11. 2pct

-10. 1% —24.8% -12.8% 6.2% 44. 4% -h 1% 9. Opct 48. 2pct 14.0% —75. 6% -56. 2% 7.0% -109.3% [(Hb7.7% -81.7pct  71.1pct

-13.5% 9.3% -26. 6% -30. 8% 125. 4% 8.0pct  -22.7pct | —161.6% —65. 4% =79.3% -56. 1% 97.2% IA19.1% 280. 7pct  -8.7pct

1.5% -0.2% 11.5% 22.6% 18. 4% 12.2pct  13.8pct -30. 0% -13.1% -78.1% 39.7% 42.5% —-5.9pct  43.1pct
%ﬁ;—?&hf'r} 14. 6% 9. 4% 9.6% 18.3% 12.5% -2. 3pct 3. Opct 30. 7% 21.2% -2.1% 1.0% 2.2% . 6% —27.0pct  —14. épct

BN 9.5% 1.3% -12.6% -2.0% 6.3% —-11.6pct  9.1pct 22.5% 13. 4% 9.1% 17. 4% 2.6% -14.0pct 2. 0pct
GARHH -21.6% =26.8% -18.0% -21. 6% 0.5% 4. 2pct 34. Tpct —60. 4% —68. 9% -51.5% 14.2% 416. 4% 26.1pct  141. 3pct
th Z by 8. 1% -3. 6% 2.4% 8.7% 23.8% —0.4pct  18.4pct 9.0% -17.7% 0. 6% 10. 6% 181. 5% 5. 2pct 63. Opct
LS EY:i] 17.7% -11.2% -3.9% —6.9% 1. 7% —20.Opct  41.4pct 16. 6% —25.8% 6.7% -5.9% 16.7% -17.5pct  89.4pct
[:1-% 3:i) 14. 7% =6. 6% —15. 4% -2.2% 16.1% -17.8pct  17.0pct 56. 5% -53. 0% -19. 6% —4.5% 1115. 4% —-53.2pct  165. Opct
Witk 12.3% =27.2% -5.1% -15.8% 6.7% =25.2pct  41.1pct -3.0% =20. 9% —40. 3% —47. 3% -121.7% -35.7pct  -21. 6pct
FrE R A 19. 7% 21.0% 15. 5% —13. 7% 4. 4% —6. 5pct 1. 9pct —74. 0% —24. 7% 171. 1% 128. 2% 76.0% 220.5pct  127. 7pct

A7 =3. 6% =9. 2% 25. 5% -19. 8% 5 28. 0% -13. 3% 32.9% -10.9pct p

FHA
THART  26.9% 13.3% 16.3% 3.6% 2.8% 8. 6% 5.9%
LFuY 5.2% 5.7% 4.9% 4.7% 0.3% 4.2% 5.3% 3. Opot [
FhER  11.8% 11. 6% 12.5% 10. 7% 11.3% 11.5% 11.8% -3. 2068
WM 18.8% 19.3% 21.1% 17. 6% 15. 6% 18. 6% 19.9% 10.3% 9.7% 12.9% 8.8% 6.2% 9.7% 9.1%  -0.6pcd
Al 33.5% 32.8% 35.2% 35.1% 35. 1% 34.7% 32.8% 11. 4% 9.9% 11.2% 10. 7% 17. 4% 12.7% 10.3%  1.2pct)
GARATH 44.2% 36.2% 40.7% 35.9% 39.1% 38.2% 42, 4% 21.0% 13.7% 19. 0% 17.5% 17.9% 17.1% 20.8%  -4.0pck
BEZRA  39.0% 37.7% 43.4% 42.2% 39. 0% 40.9% 37.9% 13.4% 7.6% 21.9% 21.5% 2.5% 14.3% 9.9% 0. 8pot|
HAER 25.9% 23.3% 25. 4% 26.5% 26. 4% 25. 6% 28. 4% .Opet | | 15.7% 13.1% 17. 6% 16.3% 15. 7% 15.9% 16.5%  0.2pot|
HAERE  25.8% 22. 4% 26. 6% 28. 6% 25.8% 26. 0% 29.3% 7 opet | 11.1% 7.8% 13.9% 13.9% 11.2% 11.9% 15.0%  0.7pot]
W AR 36.6% 37.9% 33.8% 30. 2% 30. 8% 33.8% 38. 4% nﬂ[ E 22.1% 27.7% 17. 6% 9.0% ~1.5% 15. 6% 15.0% 6. ot
B 21.6% 21.8% 21.6% 25.2% 28.7% 24. 4% 24.2%  2.7pct 2.0% 4. 4% 4.8% 6.3% -0.3% 3.7% 7.8% 1.7pctl] 3. 4pgt
& it 20.8%  16.9%  20.8%  18.6%  19.4%  19.0%  19.2%  -1.8pct 2 3pct | 10.4% 7.0% 11.0%  10.4% 7.8% 9. 1% 8.2%  -1.3pct 1.2pct
& RA 2.0% 2. 4% 2.3% 2.2% 3.0% 2.5% 2.2% 0.5pgt. 0. 2pcH 9.7% 10.5% 11.1% 11.0% 9.3% 10. 4% 10.0%  Q.7pot  -0.Bpct
HEAET  0.T% 0.8% 0.5% 0.6% 0.5% 0.6% 0.6%  -0.1dct -0.2pdf | 7.2% 7.5% 6.9% 5.3% 5.6% 6.2% 5. 6% .Opct [ Zilbct
EFEE 0.9% 0. 6% 1.4% 0.8% 0.7% 0.8% 0. 6% 0.0pgt  0.0pot] | 3.4% 2.7% 3. 6% 3.1% 4.9% 3.4 2.5% L Opot 0. fpot
FhAER 0.5% 0. 6% 0.5% 0. 4% 0.7% 0. 6% 0.8% 0. Op¢t 0.20ctl| 5.2% 6.2% 5.4% 5.3% 6.7% 5.9% 7.6% Tpct 1. 4pet
AR 1.8% 1.7% 1.7% 2.1% 3.1% 2.1% 1.7% 0.3pgt  0.0pct 5.7% 5.4% 4.7% 5.1% 6.5% 5.3% 5.4% .4pct  0.0pct
Al 9. 7% 8. 4% 8. 8% 9.5% 5.8% 8. 0% 7.7% [ Zifct -0.bp8% | 7.8% 8. 5% 7.7% 8. 8% 10. 0% 8.8% 9.2% Wpct  0.7d6t
GaEHH 0.7% 0.9% 0.9% 1.0% 1.0% 0.9% 0.8% 0. 2p -0.1pcd | 23.6% 22. 4% 17.0% 27.1% 26.3% 22.9% 21.3% . Tpot bot
B2 8.6% 9.8% 6. 6% 6.8% 13.8% 9.1% 9.5% 0.5pgt|  -0.4pck | 14.6% 16. 6% 11.8% 11.9% 18.8% 14.5% 17.5% . 1pct  0.9g6t
EAEE0.4% 0.5% 0.4% 0.4% 0.2% 0.3% 0.5% 0.0p¢t  0.0pot| | 5.2% 5.4% 4.1% 6.0% 4.6% 5.0% 6.8% . 2pct E%'t
EER  3.1% 4.9% 1.9% 3.7% 3.1% 3.3% 3.3% 0. 2pgt 10.2% 10.7% 9.5% 9. 6% 10. 5% 10.0% 9.7% . 1pot ot
WTam 1.5% 2.0% 1.9% 3.7% 2.8% 2.4% 2.3% 0. 9p 0.3pct | 8.9% 9.0% 8. 0% 15. 6% 18. 1% 11.5% 10.3% ot | 1. 3ft
TR 6.9% 6.4% 6.1% 6.3% 7.0% 6.4% 4.9%  -0.Bfct 9.3% 8.0% 8. 4% 9.3% 8.9% 8. 6% 7.4% . 7pct =0,
&t 1.7% 1.7% 1.7% 1. 6% 2.1% 1.8% 1.6%  0.1pct  —0.1pct | 4.2% 4.0% 4.0% 4.2% 4.4% 4.1% 4.1% _ —0.1pct  0.2pct

BRI : Wind, X-FFELEREE
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G PACIFIC SECUiF;EITIES GREEE B FFRR 24 F—FRELE:

B &30 F 238 ol 6 R A & 2 ok Ak A 69 EL A5 B &31: HLM4& L

920% PSRN 2
——Cotlook ATE%:1% < Hi (J6/Mk)
— P E LN A T H3128B (JT/mlD
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HAER: Wind, K -FFELEREHE

5y £HhERBLTEFIN, EXET EH

AR F AR — F AT BA

A (27K,

FET I LA ERFRITLGEENNEAFREL, L
Wb ® (12 %), k& BZHE G K). kAR (4 %K),

EXEMRE GR). E

B %32 Atk SR ik 369 5T ZAF A

HE F AR JiE 3 AR A
603605. SH ELE ) 300856. SZ FHEAZA
2367. HK EF44 A | 001218.SZ Bk
600315. SH EEFER Ty 300886. SZ s
603983. SH HE M g 300955. SZ ETRR
300740. SZ KE Ay gy | 30018287 FAMEAY
e B/ e 300957. SZ g2 837023.BJ (320
A 301371. SZ R4 603059. SH & ha i
600223. SH F@3 K 832982. BJ Bk Ak
688363. SH LAY BWE | 300896.SZ EEE
2145, HK EER E£ 688366. SH R4 A
001328. SZ 1oy 3=3:05 SH 002612. SZ B IR A
603193. SH AR 2373. HK £ WA E TR

FHFER: Wind, & -FFEiEKX¥E

() fodkse: KRFAEF, Xizndy. FEFmSRAGLEMENE
WM R: AR R, BIRARHE (F B2 L5 ¥n), FRRY (RILiHH

B90) 0 1) 23 SN/ V24 A1 5 A B EB+10. 7%/+28. 9%, £.4) £ /% £ £ 5 F] ) tb+3. 7/+2. Opct,
AR /E IR R RS FIRI+3.1/40. 2pct. b Lo Wb e93a% . BT A4, 483k, EAAKEAY
Sk, LERL . EERDKATREERES/FH X REELEELIARIIEK,; RHF P

iF 5o B B L2 0 o S 2R3



17k R HF R

G PACIF[C'S?CUEEITIES GREEE Z3FFMR 24 F—FRELE: SMARFE KT,
FBREA LGB

HERDEGEZHFATELESE, KL 2%k SH 58 L5alh kK E, AR RET
BN, TEEZDESA . S, iz e Ema HRgt, QFF TR 38 = RO A . &
AV GRG0 T ARG A, 2) 24Q1 AL/ V3 EF AV 5 B B Ee+12. 6%/+24. 2%, £AIF/ A A F
S AR Fe+2.3/+41. 20ct, AIRAE, BARAFERI, TE2ZAOXRLEFEHREE; DKHd
R, HEMRD . RMEFHATHRBEK, THRYETRHL.

& £ 33: 23A-24Q1 fLHe oAk 3k 690X N 3 3%

B % 34: 23A-2401 AL e 5o B 69 )3 0% #3283
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HARN: Wind, X -FFLEFREE

BAFER: Wind, L -BFEERER

B %35: 23A-2401 Lt S by 24 F T4k

B %36: 23A-24Q1 1t S M 3 69 % F) & T 4L
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FAFER: Wind, K FFiEREHE

1. &%H: Sk,

FHER: Wind, &-FFEKE

B R ALK EHAR, 2401 & LA FRKE

2022/23 5 5 B He 5 BAE Z13 R 55 5 -4, 1%/+5. 1%, 1K F MR L7 & BE S5 49+1. 9%/+5. 5%
iR, T EAK LS EENINNE R, BHEELETHAMNGE L, FAS LT HiEH
WANIER AR 10.2%/13.8%, & TAT L RE MR, KA 22 BT S s RA/ B 74 &

W ol 3% IE L5 09 5T 5 FE h4a TH KL



PACIFIC SECURITIES GMAELE BFFRAUF—FRELE: SMEFFIEXF,
FBREA LGB

v e 4= ﬂk-"? S
G KI;*IE% ‘ ATk R AR

FoFF R, HmEEFEEFE NI RSA, mRARBRSE, LERAKIPLLEADE £58
TR,

Y THHEALCHAET LM, KRN RMIT. A B BT F B ARE 74 TREEGE X
T, kR EARE R RAT LA THF RS ERMEEK, Mk EFhTL
¥ —F (BBl B, RELAF) ARAESEHH, X D) PHBE: X
¥R B RAITREIR, BRHETFRER, FREETERERERAEF T RS0 E
R, KEBREPMEGFE R LD LR, 2) RMAERE: L5 MANTERT, @B H%R. iz
RN A, BOSABTFOREFRNESR; ) FWEE: AFERERDEER, -0
B RIEMATR, TR S e E ARG AN LZ, PHRREERMBEFTRT, XE@ESREER,
Be i@ SaMmiis. BIkRE:
> HAER: HETMAERRS, THMAME, RS CGBE. R, BLER) BHRK. #

ot E ) (LEEW “IRi” irsig), HEAZATFRKRIER; i b+~ s

/RERNAB B HEF GRS, THBARAG L, N ERELE S RGBT F

FOEEEE, RENGMER D AREMRIEN S 5% KRG ITH, AP KIEKRBZF

Wi ELiZ ¥ LI
> EF4%: TaAKRRELR, TEESZREAR Gt ST X 80% THE30%). K¥E®

Rk CrMoHied Sd 21 5691 128] 23 5769 8 12) 132 30E, B HHLEAGHEE, B

FOFEon, EEXTT2ZFAEIE, 256 FHF 2 2k, TEXRAREGHEHELA, E

£ = S EH G H B PR AR
> A RIS LEFNBELBAN KEEMB, ZREEIXERZIRTTE (BARART]

i, WAZRIIKA, BERZIHE), A ZE T fem X G RAFHEA EG L, A

HEABt 2 S EHMXREGAHF; AELLTESRE, KERE. $HHFHEELDER

FHRIE K%, Rl &4 S 09 R RS R IR A 2 4o s MU b X588 5N,

B ITH S B B EAR, ITERELS; &R iR 5ot F AL S 4P 4
> LEFRL: TANEZER LA, AR NAEREEER SR, SIKE; N AEE

oo BREAANAPRFREHA LSO, LERLES, WMFAARMEFE, Rl

VR RN =R Rt
> EEBRE: HRATIRHAED, OBREEAFAE; —rT TR A S E4k, RHND

FRA; e Fh—NRAaHFRPERE, AP 2REEFRREFEER, —AR

BIBFRKHEA K B RPFREAMT . 632 sulf, N RHERALE S etk A,
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PACIFIC SECURITIES

GRAEE BHFFRA 24 F—FRELE:

R BN T LS

17k R HF R

X5,

ek wliete & B

B AT Sh R AR B LB S+ F S +4a ),

AFHmEE, BN S SR RiE R
W, BEATHRZBAZLERN,; L&, BRFRAPSHERE,

RAL = So AR F) ) o

B &37: ik suou i B TR M H R AR LT (%, pot)

R LA Lo\ £ D=k SR 62 3
224 2301 2302 2303 2304 23A 2401 23Fk  24Q1Fk  22A 2301 2302 2303 2304 23A 2401 23Fk  2401F 1
SR AR 37.8%  29.3%  46.2%  21.4%  50.9% [89.5% |i84.6%  1.6pct  5.3pct | 41.9%  31.3%  110.4%  24.2%  39.1%  M6.1%  #5.6%  4.2pct  14.3pot
EF44  52.7% 8.5% | | 0.0%  -4.2pct 21. 0% 24.9% | 0.0%  23.9pct
EHRR -TA%  -6.5% 3.3%  -10.8% 1406 0 -7.2% [ -3.8% -0.1pct 2. 7pct | —27.3%  15.6%  269.2% -40.1% -33.3%  |5.9% f1.2%  33.2pct  -4.4poct
HEBH  -31%  24.6%  34.1%  46.1%  17.2% [28.5% [W88.7%  31.6pct 14 fpct | -29.7%  20.2% 0.8%  1366.8% 58.0% [48.9%  #0.6%  78.7pct  20.5pct
KERS  -5.T% 0.1% 7.6% -4.7%  -19.1% [ -4.9% F 4% 0.9pct  -1.4pot | -47.2%  25.4%  119.1%  4.0%  1804.4% |85.4% [W23.3% 182.6pct  -48.6pct
g 24, 6% 6.8% 21.2%  25.8%  -1.3% [10.1% [27.1% -14.5pct  20.3pct | 21.8% 8. 4% 17.1% 5.7%  -66.7% [-28.0% f1.7% -49.8pct  3.3pot
A 7.2% 5.4% 7.1% -5.5%  30.8% [19.3% [19.7%  2.0pct  4.3pct 5.1% “1.4%  -0.8% -37.3%  7.3% [-11.6% [4.8% -16.7pct  -3.4pct
HR ik 3.7%  12.7% 6.7% 3t.6%  41.1%  [22l7%  [15.1%  -9.0pot  2.4pot
EEAY 28. 5% 4.0% 5.3%  -17.3%  -9.0% [ -4.5% [42% -33.0pct  0.2pct 24, 1% 0.4%  -18.0%  -56.0%  -73.4% Diﬁw 0%  B1la%  -63.1pct  21.0pct
L ERH -25. 4% 5% | | 0.0% 80. 8pct -56. 6% 5% | 0.0%  270.0pct
Iy =3 14.9%  10.7% 7.7% -5.8% 8.2% 4.8% 5.2%  -10.2pct  -5.4pct | 13.3%  13.5%  13.4%  -12.6%  16.8% | 5.0% f6.6%  -8.3pct 2. 1pct
i AR 47.1% 0.9% 19.7% [120.7% [10.0%  -26.4pct 32.7% 15.7%  58.5%  |41.2%  BA9% | 8 6pct
A 10.2%  8.4%  21.3%  1.8% 7.2%  13.8%  12.4%  3.6pot  4.0pot 6.0%  14.0%  43.5% -16.7% -19.9% 12.3% 18.7%  6.2pct  4.7poct
PEH B AR ERXLE S b SAE 3
22A 2301 2302 2303 2304 23A 2401 23Rtk 24Q1Fkk  22A 2301 2302 2303 2304 23A 2401 23F1  2401F 1
R AR 69.7%  70.0%  70.9%  72.7%  68.1%  69.9%  70.1% 2pct 0] 1pot 13.0%  13.7%  15.3%  15.2%  12.5%  13.8%  14.4%  0.8ppt  O0.[pct
EF 4 84. 4% 83. 6% . 8pot 42.2% 41.1% -1. et
E#BEA 57.1%  61.2%  59.1%  57.7%  57.1%  59.0%  63.3%  1i9pct Z%Ct 6. 6% 11, 6% 4.3% 6.4% 7.0% 7.6% 13.4%  0.9ppt 1. Bpct
AEMAY  68.4%  68.7%  71.3%  72.4%  70.4%  70.7%  74.6% gaict 5/9pct 9.7% 16.5% 9.0% 9.0% 15.0%  12.5%  16.7%  2.8ppt  0.Ppct
KFREAY  53.1%  53.7%  59.6%  60.3%  59.7%  58.4%  61.3% 3pct ot 2.6% 5.2% 7.4% 3.6% 10.1% 6. 6% 4.1% 4.0p6t | -1l1pct
E T3 75.2%  76.1%  75.0%  78.7%  69.8%  73.9%  72.1% {3.3pct L Opct | 21.0%  18.0%  19.0%  11.7%  9.3% 13.7%  15.7% ot 2pct
R 83.1%  82.6%  82.9%  81.6%  81.9%  82.2%  81.4% b.8pct W.2pct | 47.9%  42.7%  39.2%  38.8%  359%  38.8%  37.1% ot 6pot
i@k 61.0%  62.9%  63.2%  60.0%  62.2%  62.1%  62.2% [iPpct 8. 7pet
3 ¥ 77.0% 73.8% 73.8% 71.1% 73.9% 7 73.3%  75.7% 7pct  1[8bot 15.1% 15. 4% 12.5% 7.5% a1% 7 9.6% 17.9% 5Bt 2. 5pet
L E Ay 63.5% 72.1% ct 5.1% 11.0% 5.908t |
BAEOE  40.5%  41.3%  44.4%  46.9%  43.9%  44.1%  48.4% boct  702pot 10.2% 9. 4% 10.4%  12.1%  9.2%  10.3%  10.3%  0.0pot 0. F
WAMA  54.2%  52.8%  56.5%  57.5%  57.3% | 56.3%  55.7% 2pct  2[9pct 18.7%  13.9%  23.0%  25.1%  21.6% ~ 21.9%  21.3%  3.2pft| 7. 8pet
&t 67.1%  66.0%  67.8%  67.7%  67.0%  68.9%  68.5%  1.8pct  2.5pct | 14.6%  14.2%  13.5%  11.6%  11.1%  14.6%  14.9% -0.1pct  0.7pct
EHR LA HETRAR FEFAR
224 2301 2302 2303 2304 23A 2401 23Ftk  24Q1Fk  22A 2301 2302 2303 2304 23A 2401 23Fk  2401F 1
saRAR 43.6%  43.2%  43.8%  42.6%  46.5%  44.6%  46.8% %ot 3. 6hot 7.1% 9.1% 6.8% 8. 1% 5.8% 7.1% 6.6% 0. {pot pot
EF 44 29. 7% 33.0% 3pct 4.7% 2.7% 0.0%  filBpct
ESEA 37.3%  40.7%  46.9%  43.2%  37.1%  42.0%  37.2% Toct {Iprct 1M.1%  10.8%  10.1%  13.7%  12.0%  11.6% 8.3% 0.5pct [ Z2MMpct
HERA  48.9%  42.5%  53.4%  59.1%  58.5%  53.9%  50.3% Opct  7.8p6t 9.5% 7.2% 7.2% 8. 6% 7.8% 7.7% 5. 6% pot pot
KERA  43.0%  41.3%  39.8%  49.3%  35.4%  41.3%  46.3% [B1.7pct  5.1pct! 6.0% 6.5% 7.5% 3.2% 10. 4% 6.9% 7.4% 1.0pst  0.9pct
LE S 40.8%  47.6%  45.6%  AT.7%  48.1%  47.3%  46.7% dpot | -0.9pct | 11.9%  11.7%  10.7%  15.5%  13.7%  12.9%  9.9% 1. 0pdt pot
B ARAE 22.1%  23.4%  26.9%  28.6%  29.8%  27.5%  32.6%  Bibpot|  9.3p6t 3.6% 7.5% 5. 4% 5.3% 7.3% 6. 4% 6.8% 2.8pet | -0bpot
GRS
EEAY  48.0%  46.4%  46.0%  45.6%  48.5%  46.8%  36.0% pot | 12.3%  13.0%  12.6%  17.9%  18.4%  15.4%  15.6% 3.2t | 2.dpet
EEMH 46.5% 53.2% 8.3% 5.0% Boct
AREOHE 24.0%  23.1%  29.5%  26.3%  33.2%  28.1%  31.7% 786t || 7.2% 7.2% 7.8% 7.9% 8.9% | 8.0% 7.4% 0.8p6t  0.7Zpot
AR 27.1%  28.9%  25.9%  22.1%  28.7% | 26.0%  30.1% . 1. 2pct 5.2% 8.3% 3.1% 5.2% 9.6% " 5.7% 8. 4% 0.4pct 0. 1pot
&3t 40.5%  41.3%  43.0%  43.6%  44.1%  43.2%  41.9%  2.8pct 0. épct 6.1% 6. 6% 5.7% 6.9% 7.1% 6.1% 5.8%  0.1pet _ —0.7pct
FHFR: Wind, & -FFEEKEE
VE: FBIH R BY B IE R Fr o F F R I e Bl F AR, R TTHA O FEAFIG A

2, FH: Bk Rl &% LB L3RRS b5 %

Pt s BAT B AT A A AR, R@ERR ., —fmf, Ehasg, AP ERAZR
K, A8 TR EH R AT AR = AAE ARG, el RE ., Bl £8%,
ASBEFRE, STXEGWMA (Bmafe®Rifd, a0 LK) ARIER (IRER
b e ) e 23 R AL SR AT AR A Ak 60N/ 3 B4 AL 69 363 5 5 R 16.9%/63. 5%, 24Q1 ik
N/ V3ERF AV IE R 5 A A 18. 6%/28. 4%, E-&K B KIFRH AL 6425, FIEER®ET
BN ERZ [ EAGIAZ HlEIKIa3), &> he R st EImAl,
> AERA: FRBGWHTRELTHANLE, HidRE ST A A 8) 63 A b il R ARk g+~
Re g = RIA S S A B RS, R GGEREEREEANPRARE, A7 KPR KEL

W ol H 9% B LB 89 gt AR FE h4a TH KL
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PACIFIC SECURITIES

17k R HF R
v b B &H] & K F,
ek wliete & B

GRAEE BHFFRA 24 F—FRELE:

B, AR AT AL 0B R 69 & fe RS A R ey LG E
K A AR Sk Ak

PRI @A R

A
>

y2 4 A 3 S %
22A 2301 2302 2303 2304 23A 24Q1 23R b 24Q1 B kb 22A 2301 2302 2303 2304 23A 24Q1 23R b 2401 Bl B
61.8% 42. 3% 47.9% 36.3% 21.3% .36. 0% \I 21.1% =25.9pct  -21.2pct 192.1% 176.1% 114. 2% 73.1% 47.3% iﬂ% 1{7 2% -103. 1pct —139. Opct
10. 8% 11. 8% 16. 4% 1. 6% 0. 4% [ | 6.7% [1 6.5% —4. Opct 4. bpct -32.9% 27.5% 57.2% 36.2% -32.8% .112% 5.9% 46. 1pct —43. 4pct
JkéfH» 3.4% 16. 7% 6.9% -0.1% 1.1% F 5. 7% WO% 2. 3pct 2. 3pct 18. 4% =75. 7% -99. 6% -142.2% -117.6% EI19. 0% 249.3% | -137.4pct  325.0pct
£ it 24, 0% 23.5% 27.1% 12.7% 7.8% 16.9% 18. 6% =7.1pct -4, 9pct 60. 8% 111. 6% 88. 1% 57.1% 27.4% 63.5% 28. 4% 2. 7pct -83. 2pct
LK LA | EXES \ H AR
2301 2302 2303 2304 23A 24Q1 23R b 24Q1 B b 22A 2301 2302 2303 2304 23A 24Q1 23R b 24Q1 Bl B
49. 0% 49. 7% 50. 1% 46. 6% 48. 8% 47. 8% 1 ct 1. 2pct 22.0% 27.3% 31. 6% 31.8% 31.6% 30. 6% 30. 8% 8. 6pet bpct
13. 0% 11. 0% 12. 9% 13. 3% 12. 6% 12. 0% [& bpct . 9pct 3.9% 5.4% 4. 0% 4.2% 3.3% 4.2% 3.9% 0. 2pct El1.5pct
20. 3% 13.2% 16. 1% 18. 3% 17.0% 23.5% . 4pct pct 8.2% 2.5% 0.1% -3.9% -4. 3% -1.5% 7.5% E.Dct pct
28.8% 27.0% 27.4% 26.8% 27.5% 28.2% 6. 4pct =0. 5pet 10. 4% 14, 6% 15. 2% 14. 6% 14. 2% 14, 6% 15.8% 4. 2pct 1. 2pct
4 % A | FESAE
2301 2302 2303 2304 23A 24Q1 23R b 24Q1 B b 22A 2301 2302 2303 2304 23A 24Q1 23R b 2401 Bl B
2.0% 1.3% 0.9% 1.3% 1. 4% 1.7% l0._4mt ] pct 10. 6% 12. 6% 12.5% 11.1% 9.9% 11.5% 11. 4% 0. 9pct
1.5% 1. 6% 1.9% 1.8% 1.7% 1.8% .@D&t 0. 3& 6. 6% 7.1% 6. 4% 7.1% 7. 4% 7.0% 7.0% ll) 4pct 0. Opct
0. 9% 1.1% 1.1% 2.4% 1. 4% 0.7% n 1pct pct 18. 0% 16. 4% 19.7% 19. 3% 17.9% 18.3% 12.9% ﬁ 3pct
1.7% 1.5% 1.5% 1.7% 1. 6% 1.7% 0. 4pct 0. Opet 4. 5% 5.4% 5.3% 5.2% 4. 5% 5.1% 5.2% 0. épct
TARRE: Wind, X -FFELERERE

3, RIS : HFLERBELATAAKE, 2401 BAk A A FRR 473
23 FTHE R AR GITE, RN/ 1FE4F)0E 5 51 B tb-17. 5%/-119. 6%, 24Q1

FomiFT, BRI NARITE,

EhmiE: 2354 EHERT, O R A0, BARENARME, 24 FH LM EkRE
LM, FRIRBARMRAE R R AR FRA AR, ol e FEEHERE T L
¥K; ShEGE, FIEBAREANE, AW E B EATFRK XA, 28] A AR
e, SRIEBERIRA,

i

B £ LA

B #39: WX T Fh ke %

HAER LT (%, pct)

iE AR M R ya & 4 AR
22A 2301 2302 2303 2304 23A 2401 23F K 24Q1Fkk  22A 2301 2302 2303 2304 23A 2401 23Rk 24Q1F®
EFER -9.4%  -14.8%  10.7%  -6.4%  -0.5% [1-3.4% [§-5.4% 6 Opct 9.4pct | -28.3%  -67.5% —16.4% -42.5% -34.6% | BM2.4% | 18B.5% -14.1pct  -86.0pct
FAERY  -21.0%  -42.2%  -27.7%  -28.8%  -31.8% | —3o0GWM] -4.3% -11.5pct  38.0pct 18. 6% 21.7% 86. 0% 99. 6% 94. 6% 90. 8% 870B%  72.2pct 65. 8pct
E R 10.5%  44.9%  -6.9%  -12.5%  1.6% F 2.0% Ea 0% -8.5pct -25.9pct | 79.0%  185.3%  9.2% -1.8%  -56.6%  B.2% 10/6%  -70.8pct  -174.8pct
i 1.1% 4.8% -0.3% 0.1% 2.3% 1. 6% 3% | 0.5pct  23.4pot | 30.1% 19080.5% 57.5%  -7.8%  -38.4%  44.9%  16416% | -35.0pct -18915.9pct
&3t -13.2% -23.5% -14.3% -17.0% -15.8% -17.5% 5.7% -4.3pct 29.2pct | —25.2% -47.2% -169.6% -109.5% 278.6% -119.6% —164.3% —94.3pct -117.1pect
JEH A AR ERES AR
224 2301 2302 2303 2304 23A 2401 23 Fltb  2401Ftk  22A 2301 2302 2303 2304 23A 2401 23FL  24Q1RA Kk
ETE 24.0%  23.0%  24.1%  24.3%  25.3%  24.3%  19.2% ]0.3pct 3. 8pct 6. 6% 2.5% 3. 6% 4. 4% 4.9% 4.0% -1.4% [ 2. 7pct
FAEAY 5.7% 2.5% 11.5%  12.5%  19.3%  12.1%  13.8% E4pct Bpot | -25.4%  -12.0%  -2.6%  -0.5%  -1.0%  -3.5%  -1.7% 9pct
ERMA  30.5%  34.2%  36.1%  32.6%  30.7%  33.2%  31.7% 2. 7pct 2. 4pct 8.2% 7.2% 12. 4% 8.7% 7.3% 8.9% 6.7% | 0. 6pot
i 24.0%  21.6%  23.6%  24.1%  23.1%  23.2%  25.4% [§-0.8pct L oot 9.3% 3.2% 11.3% 7.9% 1.1% 8. 7% 6.6% |-0.6pot
&t 14.8%  15.1%  19.4%  19.8%  23.0%  19.6%  20.4% 4.9pct  5.3pct | —9.8%  -3.0%  3.4% 3.5% 4.2% 2.3% 1.8%  12.1pct __ 4.8pct
iE AR HEF AR FRE% AR
22A 2301 2302 2303 2304 23A 2401 23F K 24Q1Fkk  22A 2301 2302 2303 2304 23A 2401 23F Kk 24Q1F®
ETER 0.7% 0.8% 0.7% 0.7% 0.8% 0.8% 1.0% 15.0%  18.4%  19.6%  16.4%  18.2%  18.1%  20.6% |8 1pot 2. Poet
F A 1.5% 3.0% 2.2% 2.3% 2.3% 2. 4% 2.9% 10.9%  13.8%  10.9%  10.0%  11.6%  11.5%  12.6% [0.5pct 3pct
E R 6.3% 7.3% 6.7% 7.5% 10. 6% 8. 3% 8. 7% 13.0%  14.8%  13.5%  15.2%  11.9%  13.6%  13.4% [ 0.7pct 5pct
i 10. 0% 6.1% 6.8% 6.8% 8.1% 7.0% 8. 1% [ 7.4% 8.9% 7.2% 8. 5% 6. 4% 7.7% 7.3% [ 0.3pct Tpct
&3t 3.4% 3.7% 3.4% 3.4% 4.3% 3.7% 4.7%  0.3pct  1.0pet 7.4% 9.9% 8. 6% 8.3% 8.3% 8.7% 9.3%  1.3pet  —0.7pct
% § . o e &
HAHE: Wind, X -FFELEKEE

(DDEX: AAAFELSL

224 FRE S BRMERE

i

oL 3R E L Z )5 89 %5t k3R

FE b TH R



v

YFUESS

PACIFIC SECURITIES

C)A

GMREE BFFRA 245 —FREL:

17k R HF R
v i B &%) & K5,
ek wliete & B

B I 1) 23 AN/ V3854008 5 3 ) Eb+36. 3%/+80. 3%, £4) &/ % ) %4
AR -1, 4/-1. 8pct. H ¥+ BARE RIAKH F45,

+5.3pct, #HE/ETHEFEREN

A B b+1.9/
Bk AETE

REHEARBRE QESF @A ET RS RIGK, & £ ZHRSEFRAHE GGG KN

AR K MR AR K,
e, KA T AESH R I 5 FE
Fg AR BANG
WE, SAFRMEARZERZAZE.

NI 5 Ty N BRAR R AT 4
o 2) 24Q1 BN/ )3 F 4 A)E 5 5 R b+22. 8%/+34. 8%, £A|F /4 F)
S AR . 6/+2. 5pct, 24 FUARSKE£F SISk, FRBBREAFOTZT,
&7 g dR At £ A DR ) R A AT LA,

& R 3GLTTAANRAS

Ak 25 3%,

7N 7o

@35 554 2 F ARG AL 5o 8

B %40: 23A-2401 E £ M3k 69 ILN3E %

B &41:

23A-24Q1 [E £ AR 3R 69 V3 H % ) E 35 ik

60%

50% |

40%

30%

20%

10%

300%

250%

200%

150%

100%

50%

0%

>

S

0% O
— o~ o i — o~ o i — o~ o - - o (2] - — o~ m ) - m P
Slg|8|8 Sle|8]8 glgl&l¢g s S| 8|88 S18|8|¢8 g g|g
8 & & S g 5
300N b GIRAE -100% e L] IR
el IZIESE
FAFER: Wind, K -FFLEREHE FAER: Wind, K -FFLEREHE

B £42: 23A-24Q01 E £y A4 T 0

K %43:

23A-2401 [E £ M 09 %A1 F T4k

90%

45%

s0% O—o—0—0 40% | C\Q/D/Q
70% o__o__o/o 35% |
60% 0 30%
50% | 25% |
40% I 20%
30% | 15% |
20% 10% |
10% s% | Q\\\y//CF—_O
0% 0%
o] o ]| o N PV P ala| o]l o [ PV P [ PV P
s|8|8|9 |88l g |88 |¢g sg|s|8|¢g s|s|le|¢g slele|¢g
~ ~ N ~ ~ ~ I3 ~ ~ ~ ~ ~N ~ N ~ ~ ~ N ~ & ~ N ~ &
c c c c Q Q
FE S 2N ki) DIRE S 20N Fi24is) pilR iR
Beyr % LRSS
FHFR: Wind, K FiFiEKEE FEHFER: Wind, & FFiEHERE

LR E,

1) BMRARAKLFhHR:

E£ LiF%E

SRB A ESIEEL, THEFAES, B

1

G0l iR B L Z )G 0 R

PR
Fakar

FiE B4 TH REZ



;i iiE‘ 2= ] : ‘ s ﬁ'ﬂk/il:g;%%
o PACIFIC SECURITIES GMAELE BFFRAUF—FRELE: SMEFFIEXF,

ek wliete & B

T KIE LIS IRy MAA R AR B — R b, A RE B REFT BB E,

REIERALF I WA R T H R b Ak, K3pEd g+ A MRA A EES ), AP EW

HEAENE AR KROERESIRSREE, T &FRA 0.2%, BLM L= RH)L KX %

SR FRBZ T Gy S AT E T G BERMIGFRINE E R, AZfHF By K, 2) X

ERLRTN: UFHAERAU 2N FILBEX—ANEEHBRIMKF, RRAT 28 FHmR2 F5

M BER", 24 FHAEYT BRI TE KB HEAlE,

> REE: NAGABALFELEZWMALL, FA. FikfRiE ) HLERIE, BEALT AT
BSR4y B4R S ABIAEAR R P AL IR K O 2 AR KRG 3 A B AR AT R
AERER) MARM R RAEA PAITEAE A R PRI S MBS o E XEEFS,
AR LTS AR,

> FWMEEESFMEE: 23 FEZRURABHIERK, BHEAMILE, BHEG, WEHLES,
NEIMERBE AR KOEAELIRFRER, TR, EELRERHLETIREES LR
K&, ATHEENMG TREH K, E&RETLEXAZRERATHEE, F5
SAEN T KA Bk 9 Moo N, WARIITERKRA 2], REREX +KFL
T TR S PRI IR =y ABES E Aeho AT AL, 1B A0 5 Fe b AR E LR A iR 38
K S A3, LR LARIR IR S, T KT,

E E AR 52 BRI T (%, pet)

D=k SRR 3
2304 23A

23Q1 2302 233 2304 23A 2401 23R M 24Q1F16  22A 2301 2362 23Q3 24Q1 23F1H  24Q1R1

ErEx) 67.2% 98.3% 110.1% 106.4% 89.7% WM00.0% 76 1% 32.8pct -22.2pct | 90.2% 180.9% 175.6% 168.7% 176.1% 1174, 6% [135. 7% 84.4pct -45.2pct
REE 33.9%  46.3% 82.6% 17.6% 55.6% 1480% [28.2% 14.1pct -18.1pct | 31.9%  51.2%  76.5%  13.3%  59.0% WA47Z.1% | 27.4% 15.2pct -23.8pot
R4 A 20.6% 29.1% 42.0% 8.8% 22.7% T 24.6% | 5.7%  4.0pct -23.4pct | -48.8% 33.2% 1129.7% 34.0% 377.1% [1130.6% | 20.2% 179.3pct ~-13.0pot
ES Y 1.2%  21.3%  21.6% 23.0% 30.8% [ 24.4% [111.4% 23.2pct -9.9pct | -90.7% 6985.1% 369.4% 332.4% 551.4% 1953.4% | 15.8% 1044.1pct —6969. 3pct
(MEAES R -8.2% Far1% 39. 2pct -46.7% [1109. 2% 155. 9pct
&3 12.1% 34.7% 48.1% 36.3% 31.3% 36.3% 22.8% 24.2pct —11.9pot| —4.3% 69.5% 127.5% 35.4% 103.7% 80.3% 34.8% 84.7pct -34.7pot
if AR EXIES A E
22A 2301 2302 2363 2304  23A  24Q1 23R 24Q1R  22A 2301 2302 2303 2304  23A 2401 23Rk 24Q1Rk
Wi kA 85.4% 89.9%  88.6% 91.3% 90.5%  90.2% 91.9% WA7pct | 2.Ppot | 27.9%  33.5%  35.0% 41.2%  40.8% ~ 38.3% 45 0% . 4pct |11 5pot
SEF 94.8%  95.3% 95.5%  95.1%  94.5% ' 95.1%  94.5% | 0.2pct —OB7pct | 65.4%  65.5%  66.1%  64.0%  62.8%  64.6%  65.4% [-0.7pct | 0. 2pct
254 A 69.0%  71.5%  70.6% 72.8%  67.1% ' 70.5%  69.2% [dl5pct [“M3pot | 8.9%  13.9% 17.6% 17.7% 12.7%  15.5%  14.3% M6.6pst | 0.4pot
RS 57.5%  56.4%  61.7% 55.1% 57.1% ' 57.4% 59.5% |-0.1pct 3.%pet | 0.9%  5.0%  7.3%  4.9%  2.8% ~ 4.9%  6.4% [4.0pct | 1.4pct
iWEEES E  43.9% 45. 6% 1.17pct 6.7% 10. 7% 4. Opct
&3 66.1% 71.6% 75.3% 71.1% 70.6% 67.9% 73.1% 84.7pct -34.7pct| 17.2% 23.8% 28.5% 24.4% 21.8% 22.4% 26.4% 5.3pct  2.5pct
GER L AR 48 % A& \ EREAE
22A 2301 2302 2303 2304 _ 23A 2401 23FIxt 2401Flst  22A 2301 2302 2303 2304 _ 23A 2401  23Fkt  24Q1RK%
ErEY) 26.9%  23.6% 19.1%  22.0%  20.7% ° 21.1%  23.9% 0.3dct | 23.1%  23.6%  26.3%  20.4% 21.5% © 22.7%  15.4%
EE£E 8.4%  10.4% 10.0%  8.9%  6.9%  9.1%  8.3%  0.7pct [ =2Mpot | 15.4% 14.9%  10.9% 12.2% 17.6%  13.7%  11.2% . )
Rl A A 31.9%  32.8%  31.4%  30.6% 28.1% | 30.7% 30.9% -1.2068 [—M@pct | 27.4% 24.1%  21.8%  25.0% 25.3% ' 24.0% 22.8% |-3.4pcill -1.3pct[l]
ES Y 42.4%  38.4%  42.6%  41.5%  41.8% | 41.2%  40.0% -1.3p68 1.eget | 11.5%  10.4%  9.9%  9.4%  10.2% ' 10.0% 10.1% -1.6pctMl -0.3pct |
(WEEES RE 17.5% 17. 6% 0. 1pct | 18. 0% 14.8%
&3 28.9% 29.3% 29.0% 29.9% 29.1% 27.5% 28.6% -1.4pct -0.7pot | 12.0% 10.3% 8.6%  9.3%  9.4% 10.2% 8.2% -1.8pot -2.0pct

HAHAER : Wind, & PR

= HELE: A TERABRENE
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G Y FIUESS
PACIFIC SECURITIES

17k R HF R
GRIEE BFFHMA 24 F—FREL: RREFEHEAF,
e HliEt g B

&
2| B2B

BEALAEHELE oS ESEE, o GIBEFEREE 50%A L, SFAHBXERELRIT
SR, BEIIAN B T, RIEEXLEHKIE, 2022 FREBFEHE L OHH 2.1

FAANR T (B3 9.8%), bk 1.5 TCART (B3 11.7%), L5506 6.5%, %%

LA

O AR M U4 3 09 38 K A B A Xk &, B2B/B2C & tb o 5 K 76%/24%, 383 4 514 10%/19%,

K& B B 5 s R A Bk 32, B2C 3535t o AR AD A2 B ik B4t

B 445 PEBBEEHEHEHR AL (FILL) RILik B %46: B2C S e B AT H T &Ik
w— L LR AE G R (L) o EEEEH ORI (51270 — {15 T1B2C /1 L
3 Yoy — i 1Yoy 30%

20 ¢

15 F

10

1 60%
s b
1 50%
20%
1 40%
15%
1 30%
~J 1 20% 10%

H 10% 5%

0% 0%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2014 2015 2016 2017 2018 2019 2020 2021 2022

AR : BREE, KFFUEREE AR : FEE, XA FH, Wind, X FFiExEHE

MRk AR5 T 8R4k 4k 2B th i, 295500 B Ao fH R B & B AR IR S T A9 4R R A R 4 20

&:‘I‘&’
"H,
>

>

& T I 56 Z sk ATIHIEAY, A R B K i R AL A | R R AT R S 4
FRAZERNRIEE ., REWBRAEHIZAF AR
RAIRS) TR R R4k 2B 3h i 21 wiedn, RE R/ TT ) TRAAET T ;
HEFHE, RALERTEME NIRRT F A R Fth R0 F b BFRET #IRFT,
RERFE o LRIREL O P bILEF T, FET 5 EHBELRNAY wiRX—
Fleie A i#tAT, XA, RAT AR T Z ki miss, KE LSRRG
G A UG HEAT AR AR By, e AR, PMER, BEAT. HERD. &
B A FREAR Sk, P ATIE A AR d PR F R A A A ik B R AR
FRCH oA TR EBIRESH R R E R 20 B 1) Rilag: SEIANBRELH
FERART, BEENA L KR KGFIRCHF &, 2V A £H-F G BALH IR F 2],
QFEREKIFCH-F 6 HET RN, BLENGINRIFCHHZ GMAET . I
8k FIH A2 TR K, IR IR IG K 2) &35 RE A& FFa9HE = LR #,
AR R, LEARASAESIMESRELZ R, £EMA A LR T

iF

Sl 32 E X2 )G 09 F 5

TH &

e
&

PEE YN FE B



g {2 TR B R
G PACIF[C SECURITIES GIMAEE B FFMA 24 F—FMEL: G EHLFR XF,
B R nE B

I, REERE T RE, BRGRBERAE, 3) BRI JEH R RT #8% EAL
HRDFORA REAAZEHOE, QHABERZ, PRESE 100ELZER, L5

ARERT, REHBHORMEES, BERMb, ZELOLEES, RBRLHELRX
HEAY, RILERAE, PRPEETHOLEE .

B %48: 201482020 SF A #H ¥ X B2C ¥ {&BIE B
X5 B K

B %47: T 2HE5OH-FE 265 0

eRFE  HMARE  ARzeR X M /GHVALAE #$19

20144 (12378) W20204F (142378) mYoY

Amazon Amazon 19944 *B 51401 % T (224) FAR2TeE T (22%F)
1,800 44% ) 50%
Wish Comtextlogic ngip4 £H 5714 (0224) FHE.B4CEL (229F) 1,600 37% m | 5%
Inc. 1,400 - 32% 4 40047
FAITICE R (225 1200 1 u ] 234,
i : o FATCEA L 23% { 30%
Shopee  Sea Limited 20154 A A 73Me £ T (20224F) Adjusted EBITDA) 1,000 e 20% 18% 19% 1 259
soo | W 17% u 15% o
600 [11% W g 11% = R e
225 GIV #2901 £ 7T, = ] E b
Sheln Sheln 20124 AR e mimmssorg s  ATTICRTL (224) 400 | n 1 10%
s 200 1 s
234F-GMVA 2 5% L1401 ) 0%
T E 2022 j %7, 244 8474300 —
%3 SIS mj;i glE|le|le|le|e|le|le|E|2|=|=
, } plE|lRP|lE|lRP|BE|lR|B|®R|B|®)|F
234F-GMV B 47 420012 % ] R R e e £
Tik Tok FH 20174 #AIR&EE L, 244FGMV B 4R 4500 —_— & & N N & &
fL# 7%
B[S VERK | HER&ARBR| WK [P AR&IEY| hi T e
e 2] HEee 20104 B 224 £29010% T =
KRR : DNTFHAELE, K FFEREE FAHRR: RLY (2021), F FFiEREE
B £49: A E B &R AT &6 FIE L = b Ik sk
I%LU?RE B
7T, F{ERE7000{27 P EERF 1 LR, Bt HE S ATE M NE Pl —
TEHE%
W E1200+R, B EEW313R, S2ER

T,EE)‘J YR/ IR

)‘HEE%ﬁ

r‘ 2XERERXE600+3R, 20225
mﬁﬁﬁ

7T ECEUETHEIS0Z T, bRk Sk Tk
E}Hiﬁ‘i{ BERG

20225F 245

135+3, FAEIE7000{Z7T - -
F-Ek2400(2 AR, mfAAENTIA80%EHIER

SESHIR ke B

FERE

BRI A RFH R SRR R =t Bt

HHRIR: 57

AR S B 4 20 RABIRECH P& A+ AHFE L AT X THREAE. xR
EH I AR REETRA . REBREAT L T A AP IR BCE R AE o S0 iR 12 E ) LAY AR 4

F AL R IE L Z G 89 o R B FE HF TH HZ



PACIFIC SECURITIES GIRAEE 3 FFRR 24 F—FREL: BME7eHE KF,
B R nE B

G A E FLREFR

M. BAkRA:

> EDiEf: BAMREEMRMIRELKR, BEAKTYH, LFTEHNEHEERKESF DL
K& o 28 FIN 6.6 1L/FIH+21. 3%, 1384 F1iH 1. 65 1L/ +5. 4%; 2401 AN 1.6 1C
/R 421, 6%, V3E4A)E 0.37 1L/ FlH+35. 5%, L4AB T B ARE KA L
H, Fimn T KM@ sT A7 4 p o R K RE N8 H BIERE e
BN S NEREF; THIHNN KA FIELN . ARE BRI TG, ~ ks~ fl R E
A, #EFRARBE =ZFHFE A,

> BRI AR EERRMFGHT R, £ E, ERHE N AR E TR £k b
b, AFTERK. FREERE, TERIMBETESHAEZZE, NILE b B S
ALY, B ISIR R BT 6 A TRIRMEAL, Ry R Sk S ATIE S I KM & 23 AN 6.4
AL/ B eA27. 7%, V384 A1E 0. 91 1T/ R Fe+11.1%; 24Q1 4K 1. 65 127/ F b+38%, )2
#4A)E 0. 23 127/ F) Fe+40%.

N = 2

GiR: 1) Sefik: Do x AREHEMN S RHART, 361°, FT, HFEF; Q%T0
B+ IR/ R I Sk RE S EMF, AKE, 2) #lk: Dt
KA SR BRI F, Tt L kIT R, T EAEE RIE LT ks kA
AIER. PHER; QAR ITEIKREL. FRER. FREMRTROH HE, HEFEX
EFFEBA. ARG, BLEFY. BERY. EEALEAF —amy k.

FHEAER: 1) kS ERBMALTR, BEFRITLLBOLYN D, S 44 EE
BRHHEZT, AFEE a ARk RER, LAREDEXRRI DR TS LK RN, #F
XiE: AEME. ETF AN, HABRY. BRE; 2) BE£: SF5HTmfk, 2A1H5ZFH
HEHA IR, 3 A Xeomin KRB AR IEF AFRMIT PR, BESLTH T T EFE /7 LB T ATCA
B KB T A AL A L5 00 BARTE, XIZRMBRATA A R OGT AT, HEHFXE LHFRREE
RMEE£EE.

Bk BHOTITLARE DM, AIEEE A R b DRI b WS AT LA RS
o 1) Fotiih: REVKE: 2) FomE: kERMLR, BK, 465 E0F 4 L3t BN
#49 Sheln, $% % (Temu) 5F; 3) #E LU A HHFBELHHERIAA: LHEM, BHREY. B
X115,

W 9ok Bl E X2 UG 89 3T AR FE hE TH i



A7 SENESE ﬁﬂkgﬁ&“}fﬁ:
G §£'§CEETE GRAEE BHFFRA U4 F—FRELE: SMELHTFIRAF,

Feiadlief i & B
T RAHMEHE NS BA TN R
R o EPS PE R
23 24E 25E 26E 23 24E 25E 26E 2024/5/17
2020.HK @354k F 3.61 4.50 4.85  5.51 25.0  20.1 18. 6 16. 4 90. 20
2331. HK &7 1.23 1.33  1.49 1.65 17.6 16.4  14.5 13.2 21.70
1368.HK 4 HF 0.39 0.45 0.52 0.60 15.0 13.0 11.2 9.8 5.86
1361.HK 361 %  0.46 0.55 0.64 0.75 9.9 8.4 7.2 6.2 4. 61
601566.SH 7Lk E  0.33 0.54 0.74 0.89  31.7 19.4  14.3 11.9 10. 56
002832.SZ tb&#h%  1.60 2,02 2.44  2.93  19.7 15.5 12.8 10.7 31.38
002154.8Z &%  0.48 0.56 0.64 0.73 11.8 10. 1 8.8 7.7 5.62
300979.SZ “A|%EH 2.74 3.28 3.80 4.33 25.8 21.6 18.6 16.3 70. 71
2313.HK ¥ ER  3.03 3.70 4.29 4.88  27.4  22.4  19.3 17.0 82.95
300577.SZ FFiEpE4y  0.48  1.09  1.40 1.85  46.1 20. 3 15.8 12.0 22. 21
603889.SH # A4y 0.55 0.63 0.73 0.84 14.2 12.4  10.8 9.4 7.87
300918.SZ @.L%d&  0.56 0.72 0.85 0.93 17.4 13.5 11.5 10.5 9.78
002003.SZ 424 0.48 0.56 0.64 0.74 262  22.5 19.5 16.9 12.50
603558.SH % %EH 0.73 0.87  1.01 1.16  16.4 13.8 11.9 10. 4 12.05
603605.SH %4  3.01 3.85 4.75 577 365 28.6  23.2 19.1 109. 95
2367.HK EF44 1.46 1.79 2.26 2.79 363 29.6 23.4  19.0 52.95
600223.SH 4@k 0.30 0.37 0.47 0.55 28.3  22.8 18.0 15.2 8.44
603193.SH W@ A4 0.56 0.71 0.89 1.08 36.7 28.7  23.1 18.9 20. 49
300896.5Z2 Z¥£%  6.14 8.23 10.78 13.46 35.3  26.4  20.1 16.1 217.00

FHER: Wind, K-FFEFRIZER
E: BRI A ERE 2024/5/16 4975 13— B A

T 4ok BRI L2 )G 0 R R B
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e
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7 =3¢ iF 3 TR REFR
G PAKCI:FIIEZ 'S?CEEEITTI?S GMAEE BFFRRA U F—FRELE: BMEFFEKF,
FBREA LGB

S O R

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

P AR OAARA, kﬁ%@ﬁﬁ%fmmm%ﬁs%%mzm
AE: T ARO6AARN, T LEARTIRKT P 300 455 5% T o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;
WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

KFH 5 I

T HIMEAEAH 9 TSV T D B TR
LETIE R @5 500 5 B AT KR 10 D &

I T ARE X B R A S E IR A 19 & 1904 5

JoH T REFEF) %988 5102

e
ak

F 5l B IE L Z )6 09 o B FiE ¥ TH RZL
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(J PACIFIC SECURITIES

FEJE R 100044
e X AL LS
et « A5 D i
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