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- A= N
1347 2B A4 : 2023 F Mk AT k4 4] 6. 03%
e
ARIEAE K 8] o1t , 20235 MUk ATk £ 4] 22, 46%, ) tb+1. 09pcts, % A1 % 6.03%, R b+0. 07pcts; 2024Q1 AUk AT Ik £ 4] £ 21. 86%, 7] k-
0. 33pcts, 4% 6.05%, [F)tb-0.23pcts, BA|RE A E, HMPIMr 2% .
> FamaMti, ot sl o, HEAEN LA SbEA S AL E,
> AR IFLEE IR,

B : 2023FHuARAT Ik % F) £YoY+0. 07pcts B : 202401 LAk AT Ik 74 # £YoY-0. 23pct
— £AE — Ak — LA — AR
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SDIC SECURITIES

21 7R HE: MEREFLESTR? MEREFHE?

%
32 0F : TAZHUMR. ﬁm%émm B m ThAR. PUETTRE, BEmITiEE&. BREE, 3CEE

> ki
> REHSEFHEN: B0, HEREMRK
> X

R E Ay B
TRLEFRFLIE R 2021Q1 2021Q2 | 2021Q3 | 2021Q4 | 2022Q1 2022Q2 | 2022Q3 | 2022Q4 | 2023Q1 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 24Q1# %
AEHUAR, 61.66% 29.13% 14.54% 5.52% 2.62% -0.47% 8.55% 6.73% 7.57% 16.64% 9.42% -2.75% 6.26% -
Tabghil wék 89.51% 17.37% -9.02% -24.02% -29.01% -35.76% 2.87% 4.99% 5.57% 22.39% -0.57% 1.25% 3.10% EG2FRHE
S H o ok 70.16% 45.24% 43.82% 51.44% 46.31% 30.72% 35.61% 1.70% -5.64% 0.06% -10.38% -0.54% 13.42% #HIEFHH
. AsAn 21.78% -0.12% -9.03% 21.49% 4.23% -15.39% 44.26% 15.27% 2.37% 56.48% 15.79% 6.38% 47.23% HeEHH
- ShE s 27.22% -1.04% -12.71% -0.60% -15.81% -2.66% 10.19% 6.84% 6.67% 5.47% 4.44% 2.71% -1.30% 5
T A2 AU, 92.31% 17.06% -8.72% -24.51% -31.03% -36.96% 2.11% 6.38% 5.10% 21.60% -3.19% -0.51% 2.96% $#iE
A WA 51.29% 1.29% 8.44% 10.02% -4.42% -21.23% 9.20% -4.73% 3.66% 15.93% -12.58% -7.62% -2.55% Bede ¥
AL 5 2B, 31.46% 19.95% 15.02% 3.93% 17.44% 13.34% 16.48% 4.45% 9.34% 2.73% 4.18% -1.11% 2.55% FEREE
L& 64.57% 34.71% 18.55% 8.89% 14.52% -4.71% 3.74% 1.06% 5.90% 9.84% 15.87% 10.16% 4.72% Wik w %
MR T B 86.40% 24.69% 29.17% 15.10% 6.11% -5.85% -6.01% -6.32% -4.00% 3.43% -3.75% 9.30% 0.11% EE2FRHE

BRAEE | TEMBARIIEZRL| 71.96% 24.32% 43.67% 33.66% 25.73% 8.82% 7.29% 26.09% 5.75% 25.09% 15.80% 20.84% 14.06% -

H e AU, 97.23% 40.13% 14.20% 2.42% 15.79% 1.98% 0.59% -2.26% -3.38% 3.60% -4.92% 22.57% 5.57% HEE2EFIEK
WA L% & 114.12% 30.74% 25.89% 28.70% 12.45% -11.32% -6.12% 6.43% -6.72% 12.48% -1.54% 12.33% 7.75% EHE2F R BN
G5 LR AR, 72.48% 68.51% 36.51% 33.85% 8.41% -4.68% -5.49% -24.68% -14.77% -0.32% 3.36% 7.41% 16.37% 2023Q3 4% iE
o] & & 78.46% 26.87% 29.10% 22.69% 27.50% 39.95% 29.72% 20.02% 21.68% -1.12% -2.77% -5.28% 1.30% REZFRTHREHE
R 10.83% 6.49% 6.90% 11.36% 19.41% 18.75% 12.40% 7.28% 12.02% 1.06% 5.01% 8.29% 0.12% B fedc b S
3CE & 154.13% 36.97% -2.93% 18.93% 14.38% 10.25% 21.84% 27.68% 9.78% -0.15% -8.06% -0.68% 2.75% RE=FRTREHE
xRk <3 F PR 69.44% 68.74% 77.95% 42.52% 52.93% 42.24% 57.74% 52.68% 38.05% 27.34% 20.67% 25.43% 29.71% Wik = %
NEIE 3 -14.97% -40.07% 29.13% 29.11% 38.60% 24.41% 15.04% 13.30% 15.91% 19.35% 17.77% 6.37% 5.10% Wik = %
R, AR 58.93% 15.39% -3.50% -9.18% -4.94% -12.79% -2.88% 10.38% 6.62% 28.67% 10.11% -5.54% -9.38% LSRN
HAREE 82.13% 50.21% 75.62% 48.62% 107.17% 84.48% 80.27% 77.32% 38.27% 43.51% 26.45% 14.90% 15.64% HigwE %
A2 W5 & 76.65% 62.51% 42.38% 89.41% 85.08% 63.63% 74.48% 34.23% 27.51% 25.56% 16.15% -11.93% -4.09% EU2FRTH
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Y

& 352 uk 35

SDIC SECURITIES
|
A HESER IR 2021Q1 | 2021Q2 | 2021Q3 | 2021Q4 | 2022Q1 | 2022Q2 | 2022Q3 | 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1
AR AU, 20471% | 11.30% | 9.82% | -39.15% | -13.48% | -13.12% | -1.11% | 59.79% | 3.84% | 14.50% | 9.64% 8.17% 7.50%
TStk bk 144.30% | -1553% | -27.70% | -76.29% | -5539% | -61.59% | -30.36% | -13.44% | 6.66% | 76.70% | 24.54% | 118.67% | 12.30%
Sl Rk o 5834% | 12.05% | -9.63% 859% | 2433% | 33.87% | 64.35% | -4.09% | -2.38% | 1373% | -4.11% | 24.05% | 35.00%
ks fho 159.03% | 37.33% | 36.62% | 1548% | -160.26% | -681.18% | -418.69% | -76.46% | 42.49% | 130.34% | 17.35% | 90.62% | 1404.18%
PES TS 7401% | 3.35% | 2321% | -10.61% | -34.23% | 6.08% | 12.44% | 46.98% | 31.56% | -1.48% | 335% | -591% | 4.92%
TAZ UM 150.21% | -1424% | -26.56% | -72.24% | -53.65% | -59.58% | -31.67% | -36.26% | 120% | 5813% | 6.60% | 12419% | 5.14%
& B AU, W, H 267.48% | 4.39% | 79.35% | -79.33% | -49.29% | -41.10% | 297.71% | 81.56% | 124.82% | 33.66% | -4.85% | 139.61% | 1.50%
Bl i AU, 94.07% | 7.08% | 86.52% | 39.75% | 48.02% | 28.03% | 18.99% | 14.60% | 12.40% | 278% | 26.02% | -170.69% | 10.39%
L& 64.26% | -621% | -427% | -430% | -1.82% | 6.07% | 47.43% | 55.62% | 42.24% | 56.66% | 51.70% | 37.16% | 33.37%
hUR 7] B 496.98% | 50.03% | 138.69% | -79.86% | 33.07% | 0.71% | -175.06% | -23.32% | -19.77% | -8.79% | -198.78% | 304.41% | -25.89%
BARE| ITUMBARIEAZ% 125.98% | -3.91% 3.92% | 199.12% | 1.14% | 25.03% | 1353% | -76.95% | 11.22% | 7.75% | -2.67% | 364.23% | -17.36%
9 3 Ao T UM, 1832.51% | 50.50% | 33.80% | -17.03% | -7.63% | 22.36% | -41.92% | -44.05% | -16.12% | 17.65% | 727% | 96.44% | 16.47%
B A Tk % 224.69% | 30.09% | 58.97% | 282.14% | -9.15% | -33.07% | -36.46% | -47.08% | -45.54% | 21.45% | 11.98% | -096% | 28.51%
5 4R R AU, 312.19% | 106.80% | -12.10% | -32028% | 17.08% | -1.12% | 158.88% | -67.97% | -26.58% | 19.18% | -45.90% | -13.57% | 83.33%
Foil] % % 104.68% | 7.07% 754% | 16.34% | 828.01% | 25.29% | 2429% | 11.25% | 15324% | 6.77% | -9.90% | -40.22% | -59.90%
WA 122.93% | 3550% | 1820% |-3675.78% | 13.69% | 28.94% | 41.48% | 203.60% | 94.67% | 21.19% | 10.83% | 21.60% | 36.81%
3CH 4 1324.31% | 1015% | -3620% | -52.43% | -9.80% | -15.84% | 21.83% | 122.51% | 4.98% 649% | -46.01% | -63.26% | -34.47%
+ Rk ¥ AR 4 297.40% | 44.80% | 182.94% | 67.64% | 102.19% | 124.53% | 121.59% | 139.41% | 53.89% | 29.18% | 9.08% | 12.31% | 37.74%
NEEY 312.48% | 9.42% | 22.14% | 82.44% | 828% | 19.44% | 23.84% | 2336% | 132.35% | 27.55% | 31.27% | 11.38% | 12.71%
R b, 176.09% | 32.54% | -342% | -18.64% | -41.00% | 27.45% | -38.81% | 10.65% | 3.36% 447% | 9.86% | -58.99% | -42.63%
Fk ik % 160.77% | 91.61% | 69.85% | 32.68% | 66.15% | 79.15% | 11541% | 6522% | 66.82% | 15.88% | 15.69% | -13.97% | -24.94%
bE % A 106.04% | 14.67% | 1920% | 1707.42% | 27.34% | 56.52% | 85.12% | 105.51% | 47.33% | 26.59% | 16.37% | -154.20% | -15.05%
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SDIC SECURITIES

> HURAEAH “TUFHMN” , REHELLVFAF L ER, KMNLER “BAENEREITE” EABRERN AT LT A ERE. BAT, BAHELIZTHLE TR =
", a‘rﬁi&ﬁ%ﬁﬁi&%é@%ﬁ KoA B RS RI, BAVAARNERK, EHRTOARCALELFRAREEATABHTAR, 2R 5 A QNIEE )3 49 3iE
> A LEFE, 2024537+ E AL L BPPIE -2, 8%, Mi@aFsiuE;

Y

FRLEA, 202453A B A H 2 AURITE R 15, 7%, 18 F & MA8 AR 20234F T S5 745 B AF 4 S0 F

> EALE, 2EIEREZFALY, T SELGEITEAFHIFXAEAL; BAT, 2024527 Tk 55 B EE+0. 8%, & FEKMKE,

B. BAEE oA, PEAFRILSPPIMEHELENE, T ERRLEIRES
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SDIC SECURITIES

23.90F: MM ZBRAEIELE T R A, 2023H277 %6 3 H #) i L PMIfR K AT

> £E: 2023567, FEFELPMI#E £46.0, ARk &4 8 7% 17, £2024F3F H.x14 8 £50.3, k2| RAEXK;
> BRURK: 2023F7H, BRAUXHELPMIsE £42.7, B4 BIGE, 12450 F50%, FKABXN R,
> EPE/ARd: AR H)iE WPMI2023F5 A % £45. 3k k)G A AR, BATESERAARED LIT; PEHRELIFLE ST A, 2024574 F #58. 8;
> @Ik HAEFERPMI 2023 F KA A FRAFZ AT, 2023F K EAH VIR B S REL SRR ;
> BHF/E8H: EHF4)% 0 EIKE S RAEZIKIRTG KD ; O & WP £202355 F ARk )G fatd 8 78, 202452 ¥ & EFSE LiT,
B. £ BASCPl: @RS X, 52024514 & B. £ 2H o 42 LPM: FPEREE R, OF/£EH/KTRK/A$H2023H2HF 45 k& _E4T
o & : 4] 1% bk PMI £ 54 % BPM]  —==-- Bk T X o4 i A PMI P b 1% b PMI
8% 1 —— R EASCPLF o M) EPMI ——— i dF 4] 5 L PMI G 4) i L PMI - €.%:4) i L PMI
7% - 53
6% - 56
5% - 54
s
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50
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2% - 46 4
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235’]‘ " . ‘ﬂ]‘ﬁbﬁy{&', 2L Tk K ? ////Alg!c?gcﬁgﬁ

: 2023F & I HXN : q/%5 54/ T Sh 3
/(}\é}élﬂ \7];}5\;}}{7‘]'(7%- 2023#‘%%$ lﬁl*fﬁ*ﬁk{‘ Xi % 13 ) Elﬁ%*f[_.?]‘ﬁk\ ﬁ‘% @ '#"5: "’{i g%/i'ﬁ'\/'ﬁéé /5 é/ ﬁimm/& ]\ ﬁ'g]

RN i SN B9 EE AR 9 7] 49 65% . 44%. 41%. 39%. 34%, & o bl S AT AU b 1 HIMAS T (o)
HART, MEEFEIPBNSTMLT, RHEKT. 4%; X FHEIMINE Z 2022 2023 2021 2022 2023 2023YoY

16912 7T, RElb3EK23.1%; % LR EVARE IS 58T, R T GECES 60.0%  61.6%  65.4% 73 105 113 7. 4%
57.9%: A5f45 7]~ »Ii)\/\r]' 6231¢. 7., B K40.8%, 2% % TEMhS AU 16.9%  33.0%  43.6% 576 959 1268 32.3%
(53547, fRAiE A E Kia by L3745 k4 15 A 40T 2 L% 25.5%  36.6%  40.8% 93 137 169 23.1%
55 SR FEAUR, 28.8%  40.5%  38.6% 48 63 58 ~7.9%
> EmayHmkha: BiE/ TRV X%/ BIREVM/HBHEI &G fsd 30.1%  28.6%  34.1% 419 443 623 40. 8%
e T, 25.6%  27.9%  30.4% 13 15 17 13.1%
v 65 oo o002 2023 3Cik 4 35.4%  34.7%  26.8% 38 44 33 -26.1%
R T3 17.6%  20.9%  22.7% 149 173 204 18. 1%
0% 1 ih U 17.5%  18.5%  21.1% 469 565 683 20. 8%
50% A A1 0% S HUAR 12. 6% 12. 6% 16. 8% 128 141 195 38. 2%
40% - U 7] B 12,05 12.2%  14.1% 35 34 40 16. 2%
30 | EERE S 10. 0% 7.2%  13.6% 35 39 83 111. 9%
TUMBARTERL 12.8%  13.4%  13.2% 65 79 91 16. 0%
20% 1 10% 10% 10% g g R NS & S 13.2%  11.6%  10.1% 53 67 74 10. 4%
10% 4 3% 29, AR 8. 9% 8. 1% 10. 0% 40 66 105 59. 1%
0% - TS SIS 7.5% 9.1% 9. 9% 211 259 292 12. 9%
g&g’& %2;@ Ny %j%’ oF K %&% xf% S 5 WJ‘&M@\% @7%@*% %ﬁ% %&% &Njé o o o »\x% jiiz;w’té 5. 1/ 6. 9:4, 7. 7/ 13 17 20 17. 3/
A 035‘@, AXX\Q » B % A N \adi % $o %, e Ry N 2 5. 6% 7. 4% 7. 6% 6 10 11 17.9%
i S & 37 PO P 4 2.1% 2. 7% 3.1% 10 12 14 15. 7%
5 1o i & 1.3% 1.8% 2.1% 2 3 4 18. 8%

ks o mmegmces 2
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239ME: KEBIrHEMNRERE % ERUEsS

A. &y PRE N/ S LA EFIL: FA. HTRR, BRIk, SERERE. §5h 8, FHMLAEEFFTERNLAE

45% - W20235FE N A4 m20234F ok A K
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2350 E: ThRAEBRloHgs L7 & WAy BIRIES
|

k: ThHflfpmhogsd “X” REF

A 2020-20234% 5t [ERK BN BAMA (J2E&%FE/C)

(e, H#oks/27) VOGRS Sl & “X” F | H“X7 R 2024E 2025E 2026E
FHWAE N | wHXE, AL E 201.17 47.79% #425% 258-9% 15. 60 18. 70 22.10 12.90 10. 76 9.10
MXER| ©HXE, AMLE 284. 51 55. 34% #523% 259-10% 20. 60 23.00 27.00 13. 81 12.37 10. 54
AL A 5 R LF S 336.16 69. 16% #538% 2523% 21.80 26.00 30. 80 15. 42 12.93 10. 91
B | SR, R 39. 89 28.90% £595% 2542% 3.08 3. 81 4.82 12.94 10. 48 8.28
=—% T T AZ AU 1445.12 45. 63% 247% 244, 4% 58. 30 75. 80 103. 70 24.79 19. 06 13. 94
i T AU T AZ AU 942.93 82. 64% 253-4% 251-2% 66. 00 79. 80 102. 10 14.29 11. 82 9.24
i as T AZ AU 677.92 67.17% <5% <1% 45. 90 60. 80 72.10 14. 77 11.15 9. 40
ML T AZ AU 210. 15 50. 26% 2512% 255% 11. 80 16. 70 22.00 17. 81 12.58 9.55
F 3 55. 86% <27% <13% 15. 84 12. 64 10. 12

. 2020-2023% 5+ UCRE 2N ERELRCET IS

(e, #:k5/27) OGRS bl & “X” F | &2 “X7 R 2024E 2025E 2026E

ARFAH| WHBHEEIE 231. 33 54. 85% £ 46% #435% 11. 60 15. 20 18. 40 19. 94 15. 22 12.57
FB AR ik % 34. 41 31. 05% £970% #565% - - - - - -
AT R A W BT E 57. 36 6. 23% £10% £520% 1.87 2. 66 2.56 30. 67 21.56 22. 41
HAEEL| wHhEEK Y & 76.09 15. 70% £961% #60% 3.70 4.70 5.72 20. 58 16.19 13. 29
% HA oA e AT EP AL 142. 61 29. 89% #58% 24 4% 4.35 5.63 6.93 32.79 25. 31 20. 57
AR T b4 135. 64 15. 53% 247% 24 4% 7.10 9. 40 11.70 19.10 14. 43 11.59
EZAH| FIARAEHITH 312.77 8.31% £459. 5% #956% 20. 55 24.22 28.13 15.22 12.91 11.12
AR A Bk & 134. 61 20. 05% £63% #560% 6. 47 7.87 9.29 20. 80 17. 11 14. 49
IR | BBIEHEET S 74. 42 13. 63% #85% #565% 3.78 4.72 5.90 19. 69 15.77 12. 61
EERY| ESERITAES 73. 41 58. 52% 2942. 5% £540% 4.79 6.12 7.65 15. 34 12.00 9. 60

F 3 22. 70% #946% 2941% 21.77 16. 91 14. 46
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SDIC SECURITIES

1
> MR E: RIENInd, 2024 FmEAR A1, FERAMMAAIRRALFL T, R THERELL 3%10. 6% 7, 48 mES5H #F ) hais ks

Yy BIZIES

> R/EemxA: ARELME, /BN EHM 82024520 F AR LRAS R, RbkA, LHE4-S5AREFHK, Rtk nk A1 sk

7]

B: BRAHREA: Mt
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24 MM 204H2IE % P L SAHK, KEKEEREA 2K W BEEE
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