PIFiESF

ZHOMNGTAI SECURITIES

R F 4T (601077, SH) /4847

W% EAN (LA)

I REH
Pk IEH %5 : S0740517030004

Email: daizf@zts. com.cn

DATIF FEE

PALIES %5 : S0740519050002
Email: dengmj@zts. com.cn
HRBHE I

Email: qiaodan@zts. com.cn

B (B 7R 11,357
RABALA (BT 11,349
T4 (L) 5.06
AR (B 77 L) 53,530
A TAE(F 7 ) 44,711

i1 -7 3% & $ 3tk

50.00%

40.00%
30.00%
2000%
1000%
0.00%
-10.00%

-2000%

-30.00% & 3 ]
S e e

— NN

— T

raXRE

R RRAE/ KRR

R | RRE: BRERERGAAREARGE, FIROHRE

2024% 057 28 H

4> 8] B AR B AEE

FEAR 2022A 2023A 2024E 2025E 2026E
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#AE (5 H ) 10, 276 10, 900 11, 485 12,063 12, 621
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Hpk s (L) 0.90 0.96 1.01 1.06 1.1
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PEG

P/B 0. 51 0.50 0. 46 0.43 0. 40
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1.1 MHo4T: ARALERIK, MERLILSD, HRAEH IR

B ORRET ARG RA R, ELTRATFTARAATHRE,
1024 i R ITATH & RARRAE D 1.94%, £ LT4Y 27 TR AT+ HE
L% 2, KFITARAT, KT FH KT 34bp, 2023 F R AHATEEH
1.88%, % ETIRR BT PRI, 1KFF39KF 32bp.

BE 2: BRBITRAFAERGHELENVS LETHRBT

2016 2017 2018 2019 2020 2021 2022 2023|1024
STRRRTT 2.20% 2.40% 2.36% 2.320 2.29% 2.28% 2.16% 2.07% 1.92%
BRET 1.93% 2.28%  2.37% 2.38%| 2.22%| 2.32%| 2.18%| 2.06%  1.94%
PRETT 2.15% 2.20% 2.00% 2.09% 2.14% 2.19% 2.11% 2.07% 1.99%
BRIBIT 1.65% 1.66% 1.99% 1.96% 1.94% 2.07% 2.09% 2.14% 2.07%
FERIT 1.98% 2.35% 2.66% 2.30% 2.29% 2.30% 2.17% 2.11% 2.08%
TIRERTT 2.27% 2.38% 2.52% 2.44% 2.25% 2.21% 2.09% 2.17% 2.12%
BEREIT 2.04% 2.12% 2.22% 2.18% 2.08% 2.22% 2.20% 2.18% 2.12%
KiDERTT 2.06% 2.08% 2.36% 2.45% 2.39% 2.40% 2.30% 2.25% 2.17%
FiERT 2.36% 2.55% 2.66% 2.520 2.26% 2.26% 2.16% 2.21% 2.19%
EFRIT 2.17% 2.52% 2.75% 2.55% 2.39% 2.32% 2.18% 2.21% 2.20%
HUMNERTT 2.32% 2.74% 2.89% 2.63% 2.38% 2.37% 2.32% 2.31% 2.22%
KRBT 2.41% 2.28% 2.14% 2.29% 2.26% 2.51% 2.46% 2.44% 2.23%
BRI 2.31% 2.65% 2.70% 2.48% 2.35% 2.35% 2.40% 2.30% 2.24%
HMERIT 2.520 3.02% 3.05% 2.74% 2.49% 2.49% 2.36% 2.31% 2.26%
LEWRIT 2.13% 2.59% 2.60% 2.26% 2.06% 2.28% 2.30% 2.34% 2.27%
WERIT 2.44% 2.64% 3.01% 2.44% 2.33% 2.39% 2.35% 2.34% 2.27%
M ERTT 2.32% 2.77% 3.05% 2.86% 2.63% 2.69% 2.47% 2.36% 2.28%
THHRIT 2.41% 2.450% 2.40% 2.520 2.43% 2.450 2.38% 2.37% 2.32%
FREBERTT 1.71% 1.88% 2.09% 2.11% 2.11% 2.24% 2.26% 2.33% 2.33%
BART 2.23% 2.42% 2.48% 2.37% 2.36% 2.34% 2.34% 2.36% 2.35%
B /BT 3.41% 3.25% 3.14% 2.79% 2.58% 2.53% 2.36% 2.44% 2.44%
SIERTT 2.550 3.02% 3.32% 3.02% 2.75% 2.61% 2.49% 2.52 2.47%
BRRTT 2.42% 2.62% 2.94% 2.84% 2.64% 2.49% 2.43% 2.50% 2.47%
= PHERTT 1.75% 2.23% 3.31% 2.54% 2.74% 2.96% 2.69% 2.64% 2.60%
AZRIT 2.12% 2.16% 2.38% 2.54% 2.65% 2.73% 2.58% 2.66% 2.61%
BRBTT 2.70% 2.93% 3.16% 3.08% 2.93% 2.95% 2.81% 2.71% 2.65%
= MERTT 3.24% 2.98% 2.88% 3.33% 3.37% 3.49% 3.33% 3.14% 2.73%
WRETEY 2.29% 249%| 2.65%| 252%| 2.42% < 2.46% 2.37% 2.35%| 2.28%
RRET-BRETELS -0.36H  -024W [-0.28M -0.14% -0.208 -0/4W -0.19% [-0.30W [ -0.34W

TH R NENE, T RIERA R
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A& 3: BWRHTRAFAEREFEVS LTHEBH

2016 2017 2018 2019 2020 2021 2022 2023
BRET 1.60% 158% 1.68% 1.92%| 1.95%| 1.96%| 1.95%  1.88%
FRETT 1.86% 1.74% 1.67% 1.91% 1.96% 2.00% 1.98% 1.92%
EFRIT 1.62% 1.59% 1.74% 1.90% 1.95% 1.93% 1.99% 1.94%
BRET 1.88% 1.71% 1.64% 1.73% 1.79% 1.95% 2.02% 1.96%
JIBRERTT 2.16% 2.03% 2.00% 2.07% 2.23% 2.24% 2.12% 1.98%
KibiRTT 1.61% 1.42% 1.64% 1.97% 2.13% 2.07% 2.09% 2.01%
TRRTT 1.78% 1.73% 1.82% 1.95% 1.98% 1.87% 1.76% 2.01%
EERTT 1.95% 1.83% 1.98% 2.17% 2.11% 2.04% 2.08% 2.07%
FERT 1.81% 1.74% 1.89% 2.11% 2.12% 2.17% 2.11% 2.07%
BRIRIT 1.62% 1.54% 1.58% 1.77% 1.86% 1.98% 2.03% 2.08%
EERT 1.74% 1.70% 1.78% 1.79% 2.04% 2.07% 2.17% 2.20%
FBMERTT 1.85% 1.96% 2.31% 2.54% 2.47% 2.45% 2.35% 2.21%
HMERIT 1.96% 2.14% 2.29% 2.37% 2.35% 2.25% 2.22% 2.21%
PUNERTT 1.76% 1.88% 2.13% 2.30% 2.32% 2.24% 2.28% 2.22%
£ERIT 1.73% 1.70% 1.68% 1.82% 1.89% 2.05% 2.20% 2.22%
BERERTT 1.52% 1.45% 1.54% 1.70% 1.88% 2.03% 2.11% 2.22%
KRBT 1.97% 1.93% 1.79% 2.05% 2.14% 2.28% 2.33% 2.28%
BERTT 2.05% 1.93% 2.00% 2.26% 2.36% 2.26% 2.32% 2.29%
LEHIRT 2.49% 2.39% 2.24% 2.33% 2.30% 2.34% 2.31% 2.30%
B/ 2.32% 2.01% 2.37% 2.37% 2.40% 2.35% 2.30% 2.31%
SIAERTT 1.96% 2.06% 2.46% 2.56% 2.49% 2.33% 2.34% 2.35%
WERT 2.40%|N.A. 2.19% 2.37% 2.21% 2.29% 2.33% 2.36%
BIRTT 2.10% 2.07% 2.38% 2.59% 2.50% 2.34% 2.37% 2.47%
T FHERTT 1.36% 1.33% 1.65% 2.00% 2.44% 2.71% 2.53% 2.52
ALRIT 1.82% 1.71% 1.59% 2.06% 2.51% 2.65% 2.66% 2.74%
EVN 2.40% 2.27% 2.57% 2.90% 2.96% 2.84% 2.86% 2.78%
= MR 3.03% 2.77% 2.81% 3.13% 3.28% 3.08% 3.09% 2.90%
WRETEY 1.94% 1.85% 1.98% 2.17%| 2.24%| 2.25%| 2.26% 2.24%
BRET-BRETEY -0.08W  -o[1a%[ -0.308| [-0.27# [ -0.288 [-0.25W| [ -0.28% -0.324

THRR: N8N, T RIER AT

BEBRE, MRGEKARRAEATIEZRGTEM EANMERAEK E LK
B, FRERAZERAERR KR NERLEMEE, RRAFTEZA
AR EE BN, 2023 FAANATHAR S EARNGLE R
16. 3%, 5 AlA L L7 AT/ B AT/ REAT 6.3/9.5/5. 4 NE 5%, A
ARIBHE L BHGLTR 67.1%, 5 HART ETIRDIT/RBIT/R
4T 46.4/38.3/12.7 NE Lo NMAEEHZAN R B F EA&AT &
BA, RBRAMARREERE LS, TERARAOBRAEHEIL
3%, MRMIE T ARG R, 2023 FRIANAZ I AR A
XH 2.39%, &£ LFHRITPHLE 2, £E2KTERIT

IS YITHEEN Z ERIEEREIEERS 8 -
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FARIR: 8, P RIERT AT

THRR: A8, b RIERI P

B &% 6: 2023 F XK BITEHFHAEE VS TH Bl L
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lagyiagingiagiagyia gy sy s iy s s g a g a g e g o gy n gy sy n =g n g a g sy s g n g i n N n g g n s 0] n g n g0 N1 n
mx;;amxmxmxmxa:xmxme;ﬁmxmmmmmmmmmmmmmmmmmmmmm
ERIXEZHEM AR RN ERKREK JERAUKAED ST IR KK E T
EERBVHIEFELIRNE I RPEEF gREXAXRILIEKXAREERE B H K X

WA RIR: N ENE, FRIEFF AT

BMRERFROBARY L ERR TR XNEEEHR, —FTERY

FHRAAENERBEEAFADHABRKERKR, F—FTORGTELASE
TERAAREREBIOREAASHGARAR ERY. BT LEZEAE
JR T B HIBAF AR R 4278 ST HF R YRR

1.2 B TAT “RRF+RER” , RGBT AARER

MEZEERH, ERA-ARYE “XRFT” . TEARTEWREET

FPEERKG—A, RIS U FTFHZAE, 2T, L&, REaR
Z Fatl 2.4 4%, JUFRBEAHILE @R 80%. RN ERTFTELRETEHA
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0% ST, 2022 FHAATKRE T 3213.34 TN, ABLHL T 8
L& 30%.

B REREATARRRARRZ A KEFARE, TEAT ARG LER
F8, M X EEBEEEZ LR K, TRT T4 54 8 ANARXE, RiE
(ERTE L5 S4AMK] (2021—2035 F) ), F R K LT A EARK
SR C—RBE . ERATE (RRE) , A=k & KWAZ G
L) Feift R K poh KRR (A @) o L £ IX 2022 5 GDP &
2. 24 FAC, BORT AN, AL T EARART, TALAZME LAY
A KA B A6, WA FEIEYT 80%, Mt AL GDP % 5152. 87 1L
T, BETHMET, EARTUAXISH Z&mMT, ZLHhHIERIEZ %
BER4E, AARFEZ I VAL R, URER, G, Rk
SHF, MR E GDP XA 1628.68 12, A AMY F—A W EZIRT,
HIZ 52T RETRHER K, FRAREIGR, LHRLEZ L, @A
JeAe it A & 09I B AR R A 50% £ A o

BE 7: 2022 £FZ LT “—REBHE” HEXF= GDP /5%
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P RR: ERT XA A KR, Wind, FRIEFFTH

BHE 8: 2022 FEFXT “—EHH” BREFHFLSLTHE
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FAER: Wind, EERT AR, T RIERT LA

A& 9: 2022 F4 5 GDP & % 691 X A 0 S 4L F

5.0 100.0
4.5 95.0
4.0 90.0
35 85.0
3.0 80.0
25 75.0
2.0 70.0
15 65.0
1.0 60.0
0.5 55.0
- 50.0
L b wYI HIR oM TR B B P AL

mmmm GDP (J512.70) )\ (T =Q=EMAT (%) D

KRR Wind, &L KHF AT

B ERkE, TATHAEKEEKR, ERARBZAEE KLY HRFITH
RERBETHA. TAALFEHIEFTRGE, BRELTLRAEY K
tef) (30%) B9 RATA D, TAERTAEACKAETZ—, EEHET
B TAYAE A E IR AR LIRS AT R 2@ IR S a9 & sk Ly, XA Ry
RETAEAFTERRGRATARA SR L EZFRFORTRMET I
KagLIE,

1.3 254 ABEREKELEF, BE)XEEEH

B AR S BRI, MARRTREAETERAAH LFHRET, T
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REFRERS

FAERARBITE—. BRRATWIAHERT RAE AL, RZT
1951 4, E2A4 K 70 25/ L. 2003 4, FRMHA 4 EEHLAE A
AP IR B T2 —. 2008 SF, TR H AT G— ik A K KA T L ARAT o
2010 4, MARPITRDERFEBFRZTEIMRLET, RALBEARLEFTAR
7. ®EIARETA4IT. 2019 F 10 A, mAHELEIEXAZS IFEmE
ML, A AEERAHRETRET. BHE R AH R LT RAT.
WEFRNNRET “RE T, AT, AT IRITY 69K, RN
#HREMAA, RE 2023 F K, MRAATEX LB 1.4 71eT, A
BARET RV REAT, B8 EARTITZE.

BE 10: #RBHTXELGE

BIERTRA AgsmE—ik
=ik ava AR B ARTT

!

SERAARE R BENKHEE REFEST. B
rEEEMLK HERMFL WA AT SRIT R

l l i

Y Y I I ') Y ) I I 5
— N N N N — — —/ —/ >
19514F 20034 2008%F 20104F 20174 20194 20204 20204E 20214
Btk A R INTFEAZFT ARINTE B3P AR TR
WER S FiR L Fik b ASGRAF

TAPRR: NS RBEILIS, NSE R, FRIERI AT

B % 11: 2023 F# = HBERN KRBT vs THRL (121T) BE 12: 2023 FERBERRLBITvs THRAL (12
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T RB: Wind, F&IEHHF A

FA KR Wind, FFIEHRF AT

B AR EFRRR, RRAFANT* AR TEARHLEERR—,

EABESLSPEETHSAR, Hok 2023 55 KN 8 A4 8962.02 1¢
T, R 6,472. 77T 1L, 46T KT ARARAT AR DM 89 338 7T A
HHEERRBTAER. TRT & EHAE 16, 73%F= 11. 41%,
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A& 13: BRBITETAEH & ENELRTLILE

35.00% 31.96%
25.00% 19.90%
20.00% 16.73%
. ., 12.99%
15.00% 11.41% 0. 60%
10.00%
5.00%
0.00%
2 2 2 2B -
KN & S /€
Ay % & % &
. & \%» «f% . & S
s ‘ég ?5&' /\ﬁ/ % \ég §y& @
& *&\ (;%,\\
%
é>

FHRR: Wind, FEARBITERE
E: R TASA 2022 FEAE

kB AR, DM, ERT A, P RIERST AT

B2, AR B BRI, BRRETREBRTOREARE S FRREH T
HELETRES. RERKERRAITHLZRARBERALLIT, AR
A2t B0%EY B EMO A AR T ERBE, ALBREHREZ AL,
1) AR EREL, RTWBATIACBRITHERRBITEEE K. &
£ 2023 5K, NEAETRAMG S I 17494, EEAE KT
89 32%, IR T SREEARATINA 1675 N BB R BATR A ZE I, L4
B RATH B AARL 500 A mE R F IR R L2 RRAM T R ARAT
Fo R ZIRAAT W S AR 152 A 88 Ay, A=t R B AT £IEE Ko
o B 69 B3R R B AR B AR A TR AR ARk a9 KR B, Brde B R AT
EAERMEXIZR L, MRBTHRERETTAAAREAH L, 2) AR
ﬁ%ﬁmﬁi,ﬁ&ﬁﬁﬂﬁ%ﬁ+%T%,ﬁsm%ﬂﬁﬁ&%&%
Ko MATATEBHE R S5H 1445 4, BER EKILEH 82.6%, T
LM R BT R ETIEER, £ERITHEAMAG ) KE9E R LRR
ARG EFRE L HAL,

B# 14: 2023 £ K ERITH & #
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B % 15: 2023 FRARBTHEHER DR
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o BTew 1,751+
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) 4. 30834 LL:ESY BRRET
Hﬁoﬁ_f_— Al Ly oA S B3
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= 236y

TR RB: AN AN, P RIERAT AT

B 3 AEHEE LR, RRBITOAEARELEPILEARET S AL
BEH, LAREBBRABOERLBRNRATERAGRERRY
AR RRIE, —F @, MROEHELE @) . Bk 2023 59, MRAH
MREEHYEL29007 P, BAETEZRAHINHAD, L b EREF
A3 1537.06 7T P, B P ERFELH 5%, F—H @, BMRBHITHER
BERG, EBHREEPFATATRT KI5 AK, T LRTKLERB
BERS. Bk 2023 FRLBHRREE P AR ERRELHG T2
RE)T 72.2%, MET 2016 FRAT 46 ANBH A, BEMIEAZRGER
B EBT LA MREAT AR mRBIRAR ARG 0L B,
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BE 16: WEBFTABSZHEFHEEFHIEE

70.00%
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2016 2017 2018 2019 2020 2021 2022 2023

m 2 m

FoARR: 8, P RIERT AT

=\ K2R AR HT
2.1 MHo4r: KBS E, SFTABE+~EL, EEIHUTH
B ORRBEATEIRAR AR QAT AL A T R R T AR R e kT, 1B %
B FAT L FIEKF. 1024 LA &F Z A B FE A 3.5%, £ LTFTHRFFTF

% 51K, KT P KF 39bp. 2023 FRAFHMEF S 4.38%, & LEF
WRBATF % 91K, 1&TF-F¥K-F 47bp.
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BE 17: W RBH RS ERALEF N3 FE vs FFHKBT
2016 2017 2018 2019 2020 2021 2022 2023[10Q24

Bi/E1T 5.95% 5.12% 4.81% 3.99% 4.32% 3.93% 3.70% 3.55% 3.38%
PREFT 3.63% 3.68% 3.85% 3.74% 4.22% 4.11% 3.92% 3.62% 3.42%
LERfT 3.82% 3.44% 4.00% 3.78% 4.20% 4.11% 3.72% 3.61% 3.42%
BHREBIT 4.35% 4.54% 4.42% 4.22% 4.25% 4.11% 3.91% 3.65% 3.47%
PR 4.34% 4.64%  4.35% 4.48% 4.34% < 4.39% 4.07% 3.75%|  3.50%
2SR 4.62% 4.61% 4.48% 4.10% 3.77% 3.94% 3.92% 3.77% 3.54%
JTRRERTT 4.84% 4.14% 4.20% 4.08% 4.23% 4.20% 4.13% 3.84% 3.56%
FERTT 4.39% 4.39% 4,550 4.18% 4.41% 4.24% 4.06% 3.78% 3.58%
BRI 4.16% 4.32% 4.28% 4.14% 4.37% 4.20% 3.97% 3.77% 3.59%
EFRIT 3.89% 4.07% 4.35% 4.19% 4.26% 4.09% 3.86% 3.73% 3.66%
WERT 4.36% 6.99% 6.29% 4.70% 4.72% 4.54% 4,39% 3.89% 3.67%
ARRT 3.75% 3.88% 4.31% 4,45 4.67% 4.52% 4.09% 3.95% 3.74%
TN RTT 4.02% 4.08% 4.26% 4.05% 4.31% 4.20% 4,05% 3.88% 3.74%
BRRT 5.14% 5.07% 4.60% 5.21% 5.04% 4.82% 4.38% 4.08% 3.82%
BERET 4.79% 4,50% 4.41% 4.22% 4.64% 4.42% 4,25 4.02% 3.83%
B EBRTT 3.79% 4.02% 4.02% 3.93% 4.43% 4.38% 4.20% 4.06% 3.93%
HMERTT 4.74% 5.08% 5.21% 4.60% 5.06% 4.70% 4.54% 4.22% 3.94%
KRALT 4.52% 4.32% 4.56% 4.72% 4.87% 4.79% 4,55k 4.30% 3.95%
TERIT 4.25% 3.97% 4.16% 4.09% 4.82% 4.69% 4.27% 4.20% 4.11%
EBRT 4.39% 4.17% 3.99% 4.38% 4.54% 4.25% 4.35% 4.24% 4.12%
BRRT 4.45% 4.26% 4.56% 4.25% 4.60% 4.53% 4.40% 4.27% 4.15%
ZMERFT 5.46% 5.10% 4.93% 4.98% 4,95 5.18% 4.86% 4.52% 4.22%
FBMERTT 4.87% 5.39% 4.41% 4.59% 5.27% 5.25 4.97% 4.65% 4.41%
SIHERTT 4.14% 4.51% 4.51% 4.18% 4.81% 4.75% 4.71% 4.55% 4.43%
KIPRIT 4.71% 5.65% 4,550 4.57% 5.14% 4.89% 4.80% 4.64% 4.43%
PR 4.87% 4.88% 5.93% 4.65% 5.46% 5.40% 5.12% 4.88% 4.47%
BERTT 5.37% 5.35% 5.48% 5.40% 5.33% 5.24% 5.13% 4.97% 4.92%
WREITES 4.50% 4.60% 457% 4.37% 4.63%| 451% 4.31% 4.09%  3.89%
RMRBT-WRBTEY | -026% 0.04% [02Pw| 0.17%] % % % %] S0m0%

THRR: NENE, T RIERA R

ESUIREY 2 BEEEIERS 18-
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#1

AR

B#% 18: WRETRAFATHMEE vs ETHKFT

2016 2017 2018 2019 2020 2021 2022 2023
PRET 4.84% 4.64% 4.64% 4.58% 4.67% 4.60% 4.42% 4.12%
LRI 4.64% 4.48% 4.67% 4.81% 4.67% 4.50% 4.29% 4.18%
FERT 4.41% 4.37% 5.19% 5.41% 4.99% 4.70% 4.41% 4.22%
HRBIT 5.72% 5.77% 5.85% 5.71% 5.35% 5.03% 4.70% 4.24%
B /4817 6.84% 5.63% 5.89% 5.93% 5.37% 5.01% 4.67% 4.26%
7 NERTT 5.94% 5.59% 5.56% 5.91% 5.41% 4.90% 4.71% 4.30%
LHRIT 5.20% 5.02% 5.13% 5.06% 4.94% 4.80% 4.63% 4.31%
EERIT 5.97% 5.37% 5.28% 5.31% 4.83% 4.76% 4.63% 4.32%
WRET 5.33% 5.22%| 5.39%| 5.44%| 5.20% 5.22%| 4.80%|  4.38%
STERERTT 5.59% 5.71% 5.67% 5.43% 5.21% 5.12% 4.96% 4.44%
BERRTT 5.11% 4.86% 4.98% 5.15% 5.11% 5.01% 4.88% 4.56%
BRET 6.15% 5.68% 5.65% 5.88% 5.68% 5.24% 4.99% 4.59%
P ERTT 5.04% 4.80% 5.15% 5.47% 5.30% 5.05% 4,950 4.60%
FERIT 5.44% 5.33% 5.53% 5.44% 5.54% 5.31% 5.02% 4.62%
FBMERIT 5.99% 5.62% 5.74% 5.81% 5.67% 5.45% 5.20% 4.73%
FERTT 4.56% 5.14% 5.65% 6.03% 5.98% 5.70% 5.40% 4.73%
EHRT 5.29% 4.78% 4.87% 5.16% 5.28% 5.02% 4.88% 4.74%
BRET 5.90% 5.73% 6.08% 6.14% 5.95% 5.56% 5.07% 4.74%
FARRIT 4.73% 4.72% 5.13% 5.59% 5.59% 5.34% 4.96% 4.81%
JIAERTT 4.82% 4.78% 5.00% 5.28% 5.35% 5.30% 5.28% 5.14%
R iRTT 5.66% 5.11% 5.08% 5.63% 5.45% 5.35% 5.28% 5.14%
SRR AT 6.14% 5.59% 5.88% 6.18% 6.06% 5.84% 5.57% 5.16%
TERTT 5.44% 5.26% 5.47% 6.09% 6.04% 5.79% 5.38% 5.17%
T PHERTT 6.51% 6.07% 6.09% 5.14% 5.85% 5.70% 5.36% 5.31%
ZNERTT 7.30% 6.73% 6.32% 6.64% 6.02% 6.36% 5.92% 5.42%
KIDERTT 6.33% 5.83% 5.73% 6.40% 6.26% 5.97% 5.93% 5.77%
BRRTT 6.91% 6.90% 7.08% 7.01% 6.50% 6.25% 6.11% 5.83%
BWRETES 5.62% 5.36%| 5.51%| 5.65%| 5.49%| 5.29%| 5.05%| 4.73%
BMRBET-BRETEY Pa22%| Tlo.27w] To.38%] T0.28%] [-0.12%4] [F-0.28%|[F-0.38% W-0.47%

THRR: N BN, T RIER R

MERFHBORE, SARABERELEDE, AFRLTER
B3R EERUAZERPEBHE, FHEBEATR LAY LA, L
HAREAL PRREFGAIAZER. BoLF] 2023 F K, AxFN#H, Bz
ERH G A 31.5%, (AT E T 12. 5%+K A ZRIF 1%+ 5 A5k 4%+%
AWM A%) , F EFH B 12.3% (Hlizdk 9. 7%+HLE L 2. 6%)

By = R B, XA 1.9% (FF A 0.5%, #HA L 1.4%) , £EE
W, MANa2BERX/ #B/HERXT/FRHFTTHLELA
17.8%/13.5%/9.5%/2. 2%, M &AL Y KA, BIZ, B0, HEE
T CH R+ R ) 69 B R4, A 2018 S5 2] 2023 F4 542
3.3/6.5/3.9 NE 5, BB G RA R, @ E L £ HM 2023 F
FR$2H“336187 F W R Z B AR T DARE T, B F & bR A 12bp,
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LERERS

BE 19: RRBITREAH

2018|  1H19 2019  1H20 2020[ 1H21 2021  1H22 2022| 1H23 2023

POYNZEN tﬁs.om | 65.58%| 62.88% in.ss% trss.set% trrm.es% i:r48.1B% i:ﬁss.ed% i:r47.211% I 48.44% tr48.4]4%
Bz 28.19%| 31.90%| 31.87%| 31.96%| 31.85%| 31.98%| 30.20% 30.39%| 30.21%| 31.55%| 31.49%
FRERSRS 9.89%| 11.41%| 11.62%| 12.38%| 11.91%| 11.77%| 10.99%| 11.69%| 11.45%| 12.27%| 12.45%

KR, PREFIANILSEETE | 11.15%| 13.34%| 13.62%| 13.06%| 12.58%| 12.45%| 11.44%| 1096%| 11.23%| 11.35%| 11.02%
RiBiEk. CHEFImRBL 3.24% 3.37% 2.83% 2.85% 3.58% 3.88% 3.79% 4.00% 4.03% 3.99% 4.03%

BB, MERIKEYEFFIMER B 3.90% 3.79% 3.7% 3.67% 3.79% 3.89% 3.98% 3.74% 3.50% 3.94% 3.98%
bk 24.92%| 23.12%| 20.73%| 20.48%| 15.55%| 16.14%| 12.60% 15.94%| 12.13%| 12.02%| 12.25%
Sl | 17.31%|  1590%| 14.34%| 14.01%| 12.01%| 11.48%|  9.75%| 11.20%|  9.75%|  9.56%|  9.70%

#afISE 7.60% 7.22% 6.38% 6.47% 3.54% 4.66% 2.85% 4.73% 2.39% 2.46% 2.55%

B =% 438% 4.08% 359%| 3.28% 2.42% 213%] 2.04%] 2.05%] 2.02%| 1.94%| 1.91%
Bl | 217w 2.16%]  1.84% 1.52% 1.12%  098%  0.81%  074%| 070%| 052%|  0.51%

Rl 221%|  1.92%|  1.75% 1.76% 1.30% 116%  1.23%  1.32% 1.32% 1.42% 1.40%

Hithzk 756%  6.48% 6.70%] 6.82% 4.06%| 4.40%| 3.31%| 7.28%| 2.84%| 2934 2.79%
IR | 34.96% [ 3a.426] 37.12%|[ 37.454[  42.64%| 45.35% 47.33%] 44.3a% [ 44.694] 43.80% 42.99%
ZEMLYR|  11.28%|  11.13%| 11.56%| 11.66%| 13.15%| 14.18%| 15.42%| 15.36%| 16.10%| 16.68%| 17.75%

MANIRIBHER|  15.84%| 15.80%| 16.72%| 16.91%| 17.98%| 17.66%| 17.35%| 16.11%| 15.33%| 14.08%| 13.52%

HEREER 6.80%|  6.52%|  7.81%|  7.91%| 1051%| 12.30%| 12.99%| 11.05%| 11.30%| 11.01%|  9.50%

ERE 1.04%  097%|  1.03%  097% 099%|  1.21%|  157%|  1.83% 197%|  2.03%  2.22%

FFRR: Wind, P RIERF LA

B ASRZTAR, RARALFRZITKSRTHRR, BATATET

WARBAT R HARF. 2023 FirREATRRXTAE FEH 3.34%, £ LTI
REAT AT % 15 42, KT F 3K 330p. AfkRA, MRETEHEL
BT RSB Fe LR A £, 15 AifdbiR & I ERB R, KRI
T R ARIT 6 e Ako k2] 2023 F K, 4 8) BUR B/ & st/ 4 Lot/
e/ H KT Bk Al K 55.9%/27. 5%/8. 8%/6. 2%/1. 6%, At
2019 SF5H AL 15. 3%/0. 4%/~7. 3%/4. 7%/-13. 1%, FAk £ Rk HELAK R & A
Ak b bR, AR R LR 8 B 69 13 A 1 e AR o He AR R BT T T
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BE 20: WRHITEAFREBBIMEF vs L ARG
2016 2017 2018 2019 2020 2021 2022 2023
KRAET 3.17% 3.48% 3.36% 3.46% 3.38% 3.24% 2.81%
ZERIT 3.76% 4.44% 4.15% 3.77% 3.04% 3.08% 2.76%
ImERIT N.A. N.A. 4.59% 3.66% 3.51% 3.39% 2.90% 2.86%
THRTT 4.31% 4.58% 4.41% 4.09% 3.91% 3.62% 3.18% 2.98%
B /81T A477% 4.87% 4.76% 3.78% 3.23% 3.23% 3.06% 2.99%
HRIBIT 3.620 3.85% 2.99% 3.76% 3.50% 3.74% 3.10% 2.99%
FERIT 4.47% 4.3% 4.3% 4.16% 3.82% 3.54% 3.34% 3.14%
PREIT 3.77% 3.74% 3.92% 3.83% 3.61% 3.51% 3.35% 3.17%
EBERT 4.46% 4.05% 4.16% 3.89% 3.80% 3.66% 3.30% 3.21%
STERERTT 3.39% 3.66% 4.26% 3.80% 3.26% 3.07% 3.04% 3.24%
S PHERTT 4.18% 4.73% 4.07% 4.91% 5.12% 4.95% 4.52% 3.25%
EHRT 4.30% 4.46% 4.80% 4.52% 4.19% 4.04% 3.70% 3.31%
JIHIRTT 3.88% 4.40% 4.50% 4.28% 4.15% 3.97% 3.66% 3.32%
BEREIT 4.21% 4.21% 4.06% 4.38% 3.82% 3.67% 3.55% 3.34%
AR ELT 4.76% 498%  4.73% 4.34%  4.08% 3.87%| 3.62%|  3.34%
EBRT 4.54% 4.51% 4.57% 4.56% 4.16% 3.85% 3.64% 3.35%
TR RTT 3.94% 4.66% 4.64% 4.44% 4.03% 3.83% 3.46% 3.36%
FARRIT 4.02% 4.28% 4.54% 4.03% 3.98% 3.84% 3.65% 3.43%
MR RT 4.42% 4.50% 4.80% 4.71% 4.35% 4.00% 3.82% 3.49%
KIDERTT 3.52% 3.68% 3.96% 3.98% 3.95% 3.79% 3.68% 3.51%
BART 3.97% 4.66% 4.57% 4.28% 3.92% 3.77% 3.57% 3.52%
BN ERTT 4.12% 4.36% 4.66% 4.50% 4.24% 4.02% 3.69% 3.58%
HMERT 4.37% 4.66% 4.69% 4.60% 4.19% 4.02% 377% 3.67%
M ERFT 5.08% 5.03% 4.92% 5.23% 4.93% 4.60% 4.10% 3.72%
ZNERTT N.A. N.A. 4.35% 4.00% 4.34% 3.83% 3.91% 3.73%
BERRTT 4.84% 4.53% 4.02% 4.42% 4.71% 4.70% 4.37% 3.86%
BRI 6.21% 5.42% 5.10% 5.51% 5.57% 5.22% 4.58% 3.96%
BWRETES 4.24% 441%  437% 4.26% 4.03%  3.85%| 3.56%| 3.32%
AR BT - R BT L 0.53% daek| 089w [coksk 0% 2u| [Ols0w| [OB33%

KA B Wind, F &iEFKH LA

BE 21: BRBITEBLEL LAY
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EiRE

oA RIR: Wind, & AERAF AP

B CRRBATER T ROGER AT 9 FIRIAE: 1) STNRE ERAA B
FaE R EXHFNEEERTHRKRE ERBAR, F1.2 5T EERL
A REIIRZ BB EHEE) = “33618”7 ARFIELEH
HREZER, IRKREBRBARNBRELS, HEBEK, HAAEX,
REMFARIE, Retastiik, 2) BERG D RLFRERA  TIRE
WA Y, BT IARBERE AT 8K, WA R A LR GA H
4K BT L E B E R T 69 KAL) Ay R0 /) o e ok T3t

wo

2.2 SANBAE+ELEH: B KT ETA+33618 L #H#
2.2.1 BAZE#: AESURE G B+B 3G E 8

B 1 RESURZHE: K 2002 5325 6 R AR A fe 2011 569 i 2 5
K (REEREZARN) , F3 2016 53 H 69 R AR T B 2021 545
R FE (PP REREAR) , BEHEWHE. FREAIT
BEBZWURHRAGETHRERARMBZ G EAA I, BB T LT R
Fo B 41248 2021 F 10 A 21 B R A6 R b X 3R 2 5 18 i X ALK
RME) , 3] 2035 5, BERENER., HESFRNHIUREFE, TR,
RARHENILRACE AR T AT 7], KA T B KR 89 AR R R e
&, A BB EEAREIN, LA L2EH RGP OEALR
o, BREAHFELEFRL LB R, KT LARZAE TR,
BN T A EFRRELARER, AREAETRA KBRS, H4E
BMREREN IR RFIER, A LA BIRH0 6 EREK
WAR NN ) oo BRMIRLERATREL, K=ZA, R=AZET
B 25 R b9 5 W8
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BE 22: st 2255 B X EREAK

#|2035F, #EMRIA

MR, HEBTHR
W25HE

| 2030 4, ¥

K BRARF AW E
FZRTD R
CE W BT SYE &
AR

20205,
MRAE R . &
#HABOE

“WAxR BN
2 &5

AAREG AR A
%M, ¥
N iy 3, X FF
b3

TR RR: Rk, PEBMARA, P RIERT LA

B 202351 F 28 B, ERTRHEZREAMEEIUREFBREREHTR
“—5 I Fes T IHEEMF EEIRI, RbH{z B FRA A 2021
FUAR, BRI F B E KERON B bR EIERIAT A AL
K Pa4RA, B HF A 2021 569 67 - 2] 2024 5£-69 300 A, BT
F .57 FALTIRAF] 3.6 FALAL. B SR 2 5 B 2 % 0t
RIAZF 7, FIREHG T AALL £ K, A 2021 FFF 4555 69F F 447
TREARA 12094 £, mERTHIIRLZFBAINA “1 5T L4AN
HBERZmEAREXIAEHLHEFRONE, KROGBRFZHAH 2t
— ¥ .

B & 23: £REANHBERALZFEE AT E IR

TEGE () MERRG (Hizx) FEHTREE (Zn) FEERRE (Zx) FERFRSEMRER
2021 67 1.57 1,015.70 2,154.00 212.1%
2022 160 2.04 1,835.00 2,336.00 127.3%
2023 248 3.25 3,445.80 4,138.40 120.1%
2024 300 3.60 4,221.10

TR RR: FRTEF, WIEEF, FRIERF AT

B SARKAR XA, AEftd P REEZTAAR. L2024 541,
300 AN B i £ A ahikae . IR b AHEATHT, ALREE. A S IR,
IR AERFF L KT B4R, £ P ARLHIEER B 101 4,
GHE = mA L, GBREA T RARINS; AR T LARRZAABRKER
%, Z 144, S 38%. P L EOELTRE, &ML, AF. K
EHTRFHNR AN ERE URIEA, R E S RS
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ok, S BRI Ho 3t b ) 32 IR IR = b SR B VAR AR ST 3% Ak AR AR Y
FTAALE o

B # 24: 2024 525K R X BIELE 5 B F H T BB BT

NS XA
6% 2%

EROSINT
5%

PUARHE At 5t

L& (0 SCTR 339

6%

A
10%

BT R
38%

WALRR: ERT B, WA BUE, FRIER LA

B 2, BHNGEENEY: HIRGEEH AR AT HBHRLRB LG
T2, ATHAFTAENREARALTR, FTRIAAHTALKENH
O &I RBTR A, ERMRBHALE B — PRI BIEHEHBE(
FTREGIHRE G, LBELAZHBZFER, @E 21 LB 2B
%, WRfTERKIIZFW, ERXBWIAREMK AT AR T EREHAL,
IR JURBHEOR EERA TR, mHAARIE 2019 58 A 2 HERKEK
FRPRGY (IS BE SRR , BIEEHBEY EBEA
=% aEREuM, ATEARIRB L Eo LIFFR, FHE) , 8
FRZIIA, AN ERIB LA, AR ARHFLEN (BE) . BéE
FApA s o =K@, APAEMREALER, LAHERAE
AR TR P, FREIHFHASENG . M BEKKEL L
ZWRX KA, 2023 FHREMN AWK E 0L A 5237 LE L, bEH
069 15.5%, RFBCART TR, EFEARE, /A TREF—
Katshh o X, B3REEE A EE 6 R A Lt — T RA TR K
{2, LERMER ST BHIFERGRZ M EH 2 L.
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B & 25: BIhGR g EnELE &R (£5) B& 26: B3k gEsELE TR (H3)

H B
— AR —— ERRE
4 S i

o 'y p: o s 3
* ms e s Shoy LI Il * w5 e ws
o an e = e o e a0

FARIR: Kok, b RIERT A FAtRiE: Kk, RIS

B& 27: 2023 F#h oGt B8 (HE) E5% (12E£T)
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I TR
- - 20
4 ’éﬁ\ A\ :@1 ‘)?
,%;§§'§§a<% SRS §<ﬁ S8
$FE $ ) |

)6}@
mHORME (123D ® [F] LLIEE (%, A5fD

FARR: HEXEE, P RIERFLH

B EATHARREALERT — AP BRI HHN0EHH7EEGER.
F2023 559 A 26 A BFFT<BARTELFORANLE, TRT K
Jt &R, ARAE (ERT bk B3RS AT A A5 R (2023—
2027 4F) ), MFEEEZGEE B B K 21 A, BT A 4025.8 L,
2023 4F, ﬁﬁéﬁ%ﬁi%Lﬁﬂ%ﬁa BB AR R A
A AR 1965.2 1, 2023 KA A 4459.5 e, RlEK
15. 8%, W%Aﬁ% LI 6.0 NE B B
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#1

REFRERS

B K 28: X5 EE#EF T HK

BUE X

AR i g HT iR 1 2 A A )

ki

2019/8/2

BT FENE

R E

F] 2035 &£, EHMEEIBESEHER, BEZHENTER. RATREEE. ZRAKEE
&, MRRSTERNRLIEGR—RKE, WRRAKETRE, BFARRREZER
It, ABERARUEFEREREHTE,

(ERMIHADMEMBE
BRLHHITR)

2020/4/7

ERTEBN |BERRERGX)EHIEZMEIATS0%ERSKRER~WAETER3M .

F20256F, BARMEF SN, SHERNEREENEE, 5HEIICAHEBIHCTIR
SKESHHE, 5 —H B ICTEFTREINE, WRSERMBREMNKFERIER
7t SIMREMBERRERMGIFRERZELER. EXRELFELEORFTBERERHS
EIXZI307 MR BIBECIETES] . EFRREREEOEIES. IR AR E T REIIE KB 15%

(- E A P AR e AR
EREZREEITR)

2021/8/17

RAE

IMRRFABEXRERME. TELRSHEO (JEEEE. FHH8) PEEEHEN, MR
BRERERTISHS, BERETEKBIERN. RRAMKENEZHENZR, MR
BEMERY BEAE, RHEREEENE, BRRAEEMRAERX . EXERMREAE. TiE
REEYRER. #HFARGYRE. FUMREXTMAMN. FR. KEREEHREYT
%o

CERTHNRER PR
il FEFTEN T F (2023-2027
F) )

2023/3/26

BEXRTEN |(MEETE. AMYISTMuEET ETHE.

LEBEZSIEBME. MREXFEIRMENBE tATBER BR. EER—LAE
R, BRUAMERERERIR, NHFAINIESTasH%, MRENGRSHITHT
%, AIFUEMISEARERREFNE . EX—HTER, BRAESH. EXRERK
ERRBENRERREFME . ER—NE—HEEERB, BRMATLESS%, AERASE
NEE, B BRARSBRAREREEEREIE. ER—ZE-RUIEER, BEARS
BARY IR ES)IREME. EX—TERATBER, BREWASEARNO R
FEREHE, MRERAASH®. EROMOIRBER, BRATSH% THIKTEREH
RIBEMEER ALAESHERR. ZHER, ZRRATILERTUATBMMERE

ABAREZLE RSN

2023/9/26

BERTEA |[fizk, FUNEEEREER.

MKEHBERT B X214 BIRFX4025.81Z T, HitAMSHEREZE TRER, )
FXP2025FRE. MM IETESHRIRBIEER. MRELGHELSEN KRR,
mET LR, FRERIFRHARSRIM LI, MERDALL. BENESRA
R, RREBADNE. ARSERARY EIE, INERLBE. RESTHKMREXN
FRIEMHIE RREBEMNZ. FATNEREERZL, BAERREMRCEPER

(SR FIRER RS
BB TR TR )

2023/10/20

ARBTERK | BEFEAXBLVHHEZEETE. FRMBRSENRSER. BN KT DHRE K

TR 7%

SZEERAFBORIERR. WA RN, CERMER. NBRKRRARRE S LS,
EFETERML L S THESENGISSHVNES EHEIBTE.

FHRR: ERTEA, K&AEF, FREFFLH

2.2.2 3% 33618 F A EH

ERTARELIAIZRAEERKRE, MEHKIR, RBUZHE
FREZHK. REATTREBN G Sb— K K& BARHA 5 LKL
IR R, FARNELFREL L. 2023F6 4208, TERF 11K
FHAWF N RN R EAZHT T RAELZRER BTN
£ (2023—2027 ) ), #dF 2027 FAA L T Akl NE
AT mE—ZIEARB AR, AHETRER® L6 EFRKEAR
RRIFT B4R 2022 FERTHALU LI LAV FKA 2.8 F1L, #08
EANBARAR S F T BHF 3 F A KENL D] 7. 4%, TRLER
LDV SRR L IR
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A& 29: FRRAFERBI RILEREBT L #2205 EL R T35 E H A

ERTiE BB

AR E T E W NIE FAFZTEalr, HhiE v EhnE i
AR BB R ST FT R X4 =R ENIEERSE28%, HFLFIEMESHX A~ 2ERN

ELE#BIE50%,

AE T AR IR ANES00{ZTT, TANBRERSE2D, B
BIFTRBE I FT R EZHM. BREEDNSN G2 3RS E40%. 60%, ERF5NE

FERESESOATT/A, FlEVRERFNIEEREEN2IU L,
“33618" MR FNE W EBEARRMP, BT~ . SEARF
AL RE. B EHE AR E T IE ML ED FIRS E36%. 22%, %
ARBUER T G TR L ERE E40%.

FAE I E T B AT ANE REFERR20224F BT T FE13%, S ALmkHE
B TREBEBEATEHESTRIEE.
emHEVIHERNEZRIEBEATS, HfaithX 2 ets
BVEEITSH, mYEXEFLRRELDHMAEMIE, EXHA
B ET A E VIR GETHLLERSE90%, ST At
FHIREETSMZT/EANE,

FEVBNBTFZT. FEZTF LT Tkl D 5EMESSK.
50K F1100%K, SKIMHEWRIEE. TRFH/NEN Y. B3
AR Wb FNFL L B b AN FEIET, POk 2 58I ZE30%K . 500
K. 1.27THRFMB6 A XK.

FRE MBI RE.

Z a1 RRIFTRE.

A FEFRSSIHREK .

WA R ERTBUR, F RIEFHT T

B TATREIL®LAINFHA 3618”7 AAF LR EHIKE, 2023 F
6 4508, TRTA, THHEFEDFELZRELAELAS, REZ
HE “336187 MARAE L EHARFR, KIEEDLERFTUFHBELTR
THEEELRRBLEGRK, RRELRAGEM E#TAR, RE
A BAE® Ko Bldmit % =2k 2022 5% F1E A4 4514. 6 fL T, HALH) B AR
REANEG—EZ 5, TREZA KM BARE K69 LEAX], £
RERT A% b+ 5EM, KBEYZE XM PE/NC X697 #H M K&
X, BREKKERNL RHEREBERHAREGIE

B# 30: ER “33618” A #/iE W EFHMF

RAITESRBILRES = WEE ARITESRATZRIEWERE  CIFITEOATZRFER B~ LERH BEHARIBNHE =W

S FE AR AL S RS FHE T 6 KRR DEEER,
EHIE. £aRlF. TFEHEIA
R T{E 8 Bl BRER™GINT B FHEL RREER
SRR RS ERS e DABHEE SR BHEE
- NELGHRERBIE ARYE
&4 A BRESE; % ERE; ERERER
B SEEEEE RE
RS
PES & FHEREASME, AHRME
STAEER HT LA MRS EirE

FHRR: ERT B, FRIEFRTLA

B OARHELER LR AT CPLRET CHET “RET,
%ﬁ*mToﬁﬂk%#mk%%ﬁﬁ&ﬁ#%ﬁ@kAﬁw,iﬁ%
RESLEERT, EARETHOES . @ AMNET RN E A7
iR T RATIE LA SR T A7 B U 2023 TR 8 K
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B 1, b MEHETHOKRMIWES. EETBF 2008 Fi2T &E
F—RRMH LIRS, BIAH “BE” LHOTHUMNE, FRH
FROGEEREBRATRT B RA, AREBETR T, Tk
WA HAEAR, T REFBAEGGEN, RIETRKBAYARE K, K
TRREBMS T FHT R THENIAE, mIRT IR L3R AR
SERTAGARIGAT, TAEIIRILETEANGHEALTHERT “K
AL miR A A CTR ) MR P, M RARE A & R+ K
LB ERARFTHIET “HNE” FE, RRETCERE R Rt
KR Z Al B AR T A, B E R E RS BT IR
WAGAR, IR R M0y A e T R ) A EUR R HOON, AR R R
FERAMER B E 2022 K, TR ERITN AR H R HHE 36.9 Fw.
724.42 e, BB RN SRS FRERS 112.77 Hw=. 40.85 1C
TCo

A& 31: EL®EFRETEH

RE

HMERK A TIH

H&R®E

43 Rt gt

=

THRR: EREHZ ST, P RIEHRTF AT

B X —BHEAARAFE ERIET ARKEE A ERL R LA Fo iR
SN THENE, R LERBLENRERH LT E RGN EH
BRARA—BIRTFT AR, HDLyERET RIFGF4, KE
BEMARRGFHLBRT ARG 4, LRBAIACERGAAEEK,
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B& 32: ERAXRERARGE (FFZK)
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. I||I.| MI.‘ |“||‘ |IU ||‘|. ||‘|.‘ ||U Illl.‘ |||I.‘ ||||.‘ Wl ||||.‘ ||‘|.‘ ||‘II ||||I‘ |||||

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

mEK mibnt m by m)oH mRYl m R

Fr kR iFind, FRIERF AT

B# 33: ZBHT LEHBEZXH (L/FFH) B % 34: £ BT BLEFHHNH (T/F75K)
70000 70,000.00
60000 60,000.00
50000 50,000.00
20000 40,000.00
20000 30,000.00
20,000.00
20000
10,000.00
10000
0.00
0 R I R T I R
QY L L Q S S AN %
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 DA AT ADT AT AT AT AT AT AT AD
YN b= i HIR b= i
I S| R TN I 5%
FARR: iFind, RIERI AT FAARR: iFind, ¥ RIEHRFF LT

B 2, AD: PHEMIBRKETADINARSKE ., KT EA 2010 74
AR LR A EXAT P A5 EXE, £ T 553007 .+ 1000
FHRRIERTR], AERTOHORANRBET AROADRE, B5%
AR BERLERERXE, IHAEOHRCTAR “ LBR”
BPRAY B R P A WAERG, 8RS T AT Emib e, £5%
FrE e wmiRd 2 A ey AME R R, mRR P BT FTIWAA L,
AR EA. KFH. BRFER, 5RAERFARFHE, MimE Kk
IETREOARNRG, LILRREREGETART,

B RMNEIHAFERPFRADREFTBADHZAREHLINAAD, T
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RERERLEFRADINRF AR LA E L Z1LK 2010 F469 418 77
ARG TR T 2022 5465 200 TA, EMEERAFEADFEGAD R
KERBMA%TEE T RE 6%, FHT—%%. mEH A (2022 45
FTHRADRBBAY LAEIETE— %, LPRIAHTIIA DA
2013 SF AR ESE 9 FARBF R Y Y, 2022 F AT A 04 E AL B 2021
F69189.79 T ATIEE T 2022 F65182.08 TA, BY 7.71 TA, A
047 R B

A& 35: ERFEADSHHELE

B# 36: BRAA O RHERRKFE

3,500 80.00 450 14.00%
3,000 70.00 400 p N 12.00%
350
2,500 60.00 200 A \k 10.00%
50.00
2,000 250 \ 8.00%
40.00 N
1,500 200 6.00%
30.00 150 v
1,000 20.00 100 R
500 10.00 <0 2.00%
0 0.00 0 0.00%
O A O DN DO A O N g 38 2 2 2 g 2 8
I I M I I SR LS 2 8 8 8 R 2 8 8
AT (TN A (T WHILE (%) AT (TN e N TR R
FARR: Wind, F RAERH LT FARR: Wind, +RIEHRAF LT
B 3, AL EFRELE5AFEERRAI A, TATEAIRBFILIIXT

CFEERH, BEAARMYGAERRITLHART TR LGREL
M, AEIFOHTRER. X KAT LK M AR — AR E R AR
ABEA L Tk & EAE RS A0%A 2. EROAE S LHRTF
BRI ILEM, BRAKRZHR, AT DRARKGHRERRRE,
2016 FE R A L EE—AEF = AT 300 77 4mA9 4 T, ELE=F U
BRFLABFH —. mERE T 87 ko) 5] AR £ 2008 F2/kEMNZT
LR RS LR RG, XEHMEERAN AT L, Ao, B
Loy, IEMAE KA -ATTHBESE, 2010 F, TREFHEL AL
jed, BEMAHHEALE S E 189.19 54, 52011 FAL AHEMT 13
BIAE|T 2547.80 75 &, SLE S EABRE, SHAE 2021 FikEREE
1.073126, ARELZ3ELRALRE, TRHAET 146,
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B& 37: ERMEECFHHANSE (FE)

A& 38: EAAE/~E (7#)
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O ™ = d A H H Hd d Hd d AN NN N 0 OO0 O 1 N N < 10 O™ 0 OO0 O 1 N
O O O O O O O O O o o o o o O O O d d d d d d d d 4 d & o
AN AN &N &N N NN AN AN NN N NN O O O O O OO0 OO0 OO0 oo o o o
AN AN AN &N AN &N AN NN AN AN NN N NN
FARR: Wind, FRIERH LT FARBR: Wind, FRIERH LA

4, BE: LR TALFa0 2 kBERER. Z/ATLA “336187 i
ET—FFFRBOR, AURTIAMR: 1) A LR THHELEKAR,
G— AR AT @, WM BIRfFTE, Flde (ZRTAEHZELLE B
5 ARt R 7 (2023—2027 4F) ) ML M B E A XA 2 R ARL 2 A £
S EN, WHRGEE S, AR KRR RB R RAE
B HRIM4 (BIR, w46, FREMAF) , 22027 5, ARALT
Ak b 52 L BN 3000 12T, 2) A @B H, SIETEN&F
VEEAF, b (FATEIBRRAR PRI AL HRERET 5
) AR T BRE S L=k 100 RATE &k, 100 B K
AT, B KT FIRNAIF 6 60%, %4 T &Ko AL 1000 7 T
kA X HE, BAT, THRCTAILAMET S, &RALEAINE L
Mo Fob, (FHBE) TR b X2 100 2R S AR~ & L&k
A5AE, BAMCHTETESE LR L, RIXLRFLE, XL/
FRR, HERFIMESRLTEE, HFTRH, A&, RFK. &K
RS, MHE. KA. FHM 7 X7 L4 3) ERBIRAHA,
ITHBERH. Plhe (TRFEFBFEILRAERIRMG > LEHRAE
MATH 7% (2023—2027 4F) ) WAFHF] 2027 4, &K R R
AR L AN A ) 7000 1270, B 75830 A AT A R BT AR R
AE RN 800 Ko f B4 M T T RK A KB RILE R4~
KR E BRI WG S E
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#1

AT

B % 39: BRFLEFERISD “33618” £ LHEK

BHE MAL  BREK RE
TN =
B AR | ST s (20235, BRI TR VRRHER, SR—MDRSRHAE, FUBKEASHRAE, FULLE
2023925 | X SISITED S BNEW |aramath. YREAFHBAE, BADHIHRARAKAN, FEBADLYOR, BREAER
‘ i | BB, FRRARARELN. FHBATOUIR, SRS RS D S A5,
B soman i | XA ksl s — A S SN R R PURBT LA, B U EE LSRN0
3 e By FEHI005 . BB BLE T W ARBE 3734 b £ b A 3 15005 .
(ERmAERBLEAR T |, N . — :
) PERRSRAYFET2A TS, TRASEARE: RUETHES Y, TREDMRER. T
203714 |DRA | PHSLTA (2029 2007 gyt e @ AR, U S AR A RS
(R e PR, BORRENA ALY, RARANAEY AR TN (EANEE, 16 EEE
pooaiios i |San BT I M NANE LY, BAXREANSSRARNATTR, FURME—SHR, FUBRTERT
1L ST AR T |mute mamsama. LTOE. BAAE. SERLOEERKRERTERR VAN, STEE
FBE S R B W B ASAEI7000(Z 5T, B BT830 A0S SRR A B WB00RR.
— R BRI RS ENBAKT, MRREEENE LR B LR A, B A Eh 2 B
LRI, BIERBLEY, —ExEAESHEANSER, BHEATRAL VRIS, HANEDE
SR Ry [PRTEEERE LSRN EIRREERAONSR, SRR SR, AT
BHE L0000 (wmn B s ganty [CAR 90 EHERRERAREARIE bl MEMGEEAERISATERSY, SR, A
x| 20228 S a3 | TS AL P LR TS RRMAITEHR2 8, REAEEERN. A LEEREOURKT, 176
WAKE. WATEHEADTERHE ARMAEMEEEBSERRE, RILEN. 8N, HER
DARARE; tRHELERRNEENRTERSERSHT, BUEEHE, WREENRTLRAS
REENRH GBS VEEYSRE.
\, = 7=
sorargs [TEFER ﬁ%iiéz;gﬂgiﬁ AT b ERRETF . BHIORCEN EATHRERLEY, RE100FA THEMME LY. 1000
SRt~ REl SRR | A TR REARX L, BE3—SMATHEFLERKR,
(2023—2025%F) )
aAmiz | H_H s g o PR SR R TR BB USROS, SRR, SRR AR RRES, AL
ggr B0 oy (PETES BLPSRHBRALRS | Snar. mELSEERAEH (GABRORBTY)  ERRAE. ARNBA. B5B. WERE.
wae |BHE g o EBBENBNE CABRKESY)  DEEBN. TFE (2ARk~LEE) |
SR (gantl) )
23 2 A 3| = |
postion | T | SERDEEBHEL YE masmmnEnnE, HEENRBREASHN LS, SABRINEREERASNR. BHETE
T lme | oo oo ) AR EEUHNEIRALER, REAE. $7. BESEASYRREFEOER.
g | CHEED AR AR |RARERENE. RERGRHA RPN L. b= 8. VDRL, AU RMIONE KR
aoa1130 | TENER | @ mianita) (02— |Bm. BMERE. HEPUSS, ONWGEREESL. MKHAS R ER—66RRRAES 113
2027%) ) REER o RE, BABBE Vi,
- BRTET | (BRI LBRER | AN RRBMERIE. BRERH. TALER. DELERHN. SEEFESARNHLITHE, BHE%
B [pRar [REBWS |RGuity Go—s |SVEWFVE. RN R, EIEASHUN. CRLIACESL BHERCI L HISLRE
RN=E =X o
s | CERTEHRLRE [+6N'"a BN RRIA RN L bR e RmIR. TRRaHN. R LIF. ok
wes121 |TENER I mmamamit (023 R, 4 HERRAMAXRARHNS L BN, SRR, F—RESERMH. i
fEE207E) ) BHEL N" SERESRRIN. REGH. RROSERTAS O,
S en | (Ea b Eas |AARGEE ASERARS, REAA= AR AR, WOCARAA SR >, &% H5
20221216 | LR | (REBHELL A%, AHBG. SRARNSSEFUSNGHRGES, B VEMBARL. ~VEARL, &HHRAR
PR,
ERTEINEAF UBR | H20E XM 0, NBAE LV EF ERBREANEEAER, WA RAAE. 54, AE. B
g (021671 (PR |RARLAEDE (ol | WRANTASERINBAS LS, RN AONBALR TSN LURARTHE.
ERE 2025%) . S _
§ S e ai |H20BEER, BISGEERERARAOINL, BREEEAN KT RER B NABEE
BHE | pp71s |DEFER | (ERDEEBEESAD |0 e hMRARASERHENNETOL, FEERRBHE~VERb L, BATAELRE
E3 BELHEARY R AT S
WRBER=HMI=LI00RAEA Y, 100REHKES W FIMRK, ZREITHRNFIRLG60%, LTF&
s | (EERTEHRBERS G [EAELI00ATMMERN. B, DURE DALTRARS, SRAEENER. B, (+58
2023613 |7 MIFVERBRETEE %) ERE: BT RRRRFGNIFLASES, BRCATEAZELRY, RxReREE
%) & AREAFAR. HSBAIMEARTTES BARE. AN, RE. KRR, THE. KB
rRE . hAEMTAE VG,
it T hERtpnas [TERRERFRNLFLRRRE. ARAE. RHARF BN LIER LRBAR. BURENRE
B sots |was S oarARSEE SR s sREARRAREAN HH_ANERE AMALLY TE—MSVEE BA-HHE
6. Lo AR, B2027%, H%2HaSRRF ST UAEARS000ZTH L, MMM E&SERFSMIEY
- RN EEAFL.5%UE
ErE | CERERRERF L |— RS~ B ARE A A 5%, REEGAR (89) FRESF LR, AREAKELN LK
23118 (DEEEN |SWERERRRIEAE [ OMRERENNTAL. —RREHEONLHSIAGD. MAREHEONTE, MEELHERR, N
SKET (2023-2027) ) BRAFUAL, ARERRF ST UBRERERENEEE,
EmEH (ERTRINERER
7 B soosas |wa  |RPMEBEVARELR [ARERNNE. BABNIE DRHNUE, HHRSES (EX) NER. DIHENE. RS0
3 R
)
(CRES R P - \ N \ N
\ INSIIMECBS | g mor A A3, SAESEEATIR. ENTFR. BIERORETEEBSLIAEE, HASRESR
20221210 ERM | BRRGITUEET | gmay. piiess. MRGR. RRABFLHULH, HLBRRARREEL AT RHE.
(ERTRATIEARS L 520558, RS ARAERESER005THK, FHRANEEREEL AR, FHALARZS
BAEE (2022715 BB |BREGHIE (022 | A, HEKEREEESPLERAL00/ZT. £H AR SRS LA A0, b RREN
%F% 2025F) ) KFHNSEEE—HEBA
A4 T N . BREXEETEHFRBEBAE RS, SABSYAEVBRARMEFISHE, BLEAENKREX, 525
o1t | | SERTLHREASAT [aFuTan ) RARRAFRIGHEKENS, AEIRHUET2ORE_ER=F, HIL
DN Clrey FETFEIER O URRASBMHI0NATHHE  (2) RAERAFAIFREEREMREAN, B8
= MEEPWETY B RE—FERE, BEEEEREHRR VAR S0 T 555
20254, SESAAETH RBER. 1 ARNRA— PR ABEEAR P ERERE. 15
Errrysmas [TETARAF LSRR, AXGHARRETE, SHLRKMELOEY. B ORAER ALY, B
o101 |WHR | SOOI MEIRER g g s e, EERERLEEAEAN. FHLBRMELFRAKSOLT, HER
DL AE L0005 BIE, 3IHBRKANA 10005, T BERTHANLA RELOFA, HARKEAE
M FATT. MR T 17 e BB

WARR: ERTHFF, FRIERT LA
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B 5 F4: “KIBH” THARAERBI TSR X, TATHRE
SIMEANR“FIEF”, AL THAESXEEAAD, 54 7T, 2023
24, ﬁ/)’ﬂ"i”ﬁ&ﬁr’l‘ﬁk/’%&ﬂg?ﬁéﬁﬁ%«i KA E R & X 42023
FRERBAINT “HROHB7, @3 —ANEH. AAH, FEREHBH )
TRABEAIT O EHL, BEX KA 2023 F—FF. —FF “REH7,
TWEMFETRRFTTEEORBRAIN T EN. IHSZMAEAFLEEH
FE LR ER LR “KPI FH”, w7 —5HEFE R 2
PR ENFROGRENE TS, WARSE T &2 RSN E R PRI,
ERTERMIIARGLEN L ET A, 2023 F, A5EHRET
RERAEDT RSMERES, 5 36 KRB EFZHRESMEMIX, &R
254 NEFREA . 120 MES SR B, TRTE 21 Reab g+ £
F G LGRS REAMEHIN, 8 FEaIMIFAN L —hIhhk
P A S A i T A

EEVITEIELZ EREErEiERs 33



[PIEiE3S

ZHOMGTAI SECURITIES

#1

REFRERS

A& 40: 2023 £Z K 7 BB 5] H &5

Bt S5 5 BT, RHE
PSS S —————— EETR. BRI hE5BE0EDXATIESAR BATE BRbHA R EwE, Rits
% A& H3088FET.
RN BRI REREARE, 3008148, BERTREERARATR. b
SHEAELA |BEmRAREED AT HHIK . WM. ERASHERSHE . RN ERER, ARl B8,
L TFER A HROR A0 AR R B
ERRAENE B0 EREA |y o e AHEAEARAL3 . &AWL,
Y8 |mmmas sy i
2023/4/6 %ﬁ%éﬁﬁzﬁgaﬁ_ég TWHE SNEARHAAT0Y, AFEM2086.7125
i |RER KR LR R FRRAE . i EARARAL, AR3AMEI0L. RERRRERAL. TR, TR
KEfABRKES ot RE. SRBE. SEHAESY,
hHERMESETH (BR) ARELHEENEREOhEERE, ACEsR
00342l |BEEHARES e DER, a7 ERSHIE AN A SRAE, #5 T PEEBLE 5RARR"
ANE EREEE.
RRELNFNERMIGEANTE 844, GEKED2854.15ZT, EFEXTAR
ooy |FERTEEBERRARBAE | HA5hEREES EAARAS . PET S EAERAS. FEBERRE
SR A E S B AR RARAS. SEMAERERATARRCSBRMAENI, W, M. M
S BT R AR A SIS S, &R A5
L ER, 2 ETRED. BREFAOZERBRTE, 2 LR, 0T
023/521 | REEERBERERRSS B SOEREVERES, BREAARBOHAK, B FEANRLELTE SHA
201Z27t.
e o AR RES SERN S A, BT EE ARG, BERDSERAER
A7 e BE A 3
2023/525 | RRRARREEETH iSRS R HE. SHERFEERAR
S ew R » FECUBIMERFIE, MAEARANE, FEEHFLE TR RERR
2023/6/8 LNBELSEEA RS £56k i n
PR VEEAA LT ERRANE, AHEATE, MARANFIHRIE,
2023/6/14 |2 REEE FREER B MEREATERE, AREXST. SATE. HoEFRRENE5EFRLE
f,
AEAEEEGETHELEREERER, KA BB RSB P
e At N ERBR, LUBPOIFAE, WEMBAR HTE, BB T SHE LR
2023/6/20 |\ BERFELIRAERS wfr E R TR A o UM SRS T Eidts . DB A EAAE,
EREZTE. SEEE. TRESSTE, SASWITALE
N I N FAGEAIONAE, SRRALMITIG. AREANIRE, KENEE
pes ERFEREX |FRERE. =l M tianedn N . oy o s N
o360 |SETBRMARBETERER MERE. DT pmwandt, SRERMERERE. STEL. BREEREEAE. A5
; i BRFGIT . FEEEERAEEES ) REE XA,
- P ERGEREL ARG AEELR, FH— G (B RGETRE
2023/7/19 HnE S SERD G EEEIE BATE AR, B GHEERE.
ERHARERELR521R M EFE B AR BB ST RS N,
sosezo | |EFERITEEBERA LA EAEAERERAENE. S5 RHaE TR, BRSESMAREEEN
RUFERRESREGESS |0 MRS LAl SRR 7RG s — HINAEME T AR ShM, BT —
HERSR RS AAYNS . FRENEEN AR, BATRLFERRE,
EREMBAFHMRTAR, B8 R BT 5 e R, BRI
BERATMRALST, BE—RBHE. SE. BPUNBS RS,
sooyoy  [EEEREEEEBMIIAEA EoRBRBSHHN. IHNAASERBESEE, THTES. BT, A
B A 45E R Laii, SNTHEE, ERBUMNEERERATIRALCT, BEEF2S
RkHE kAR FIEHE, B 55 MEREY. 6hMEKSLEE "5
b,
10 szgizéfgi,ﬁ#aﬁrma% LT e I ———
FAFUREBRENI20 B I0E . BRR2012171%, ERFRARGEAR
B304, 120MWEF, BFTEIeNNE, ARESFHHIT780.12127T; FH&TIk52
2023/11/20 2023 E =W B A RMIEES (BT, BAE. MBRE (IMIE, ARE&FIHIT376.95(27T; REFVW2UANINE, EREMtLIT310.7125T;

MRFTWTAIE, SRSHHIT87ZT; ERRTVIIANME, SRSHHIT
1302125e; EHTWIONTE, BREESHIAIT127.2(Z7T,

WA RR: ERTHFF, P RIER LA

6. RELY: KAKBRRELEF, 202356 A 198, ERTHFHRE

BHEHRERERAEH; 202356 420 B, T&k, TEH (KT
HRBEFHREREOFEREL) , A 52027 F, 27 REE
Ferg Ao b K A B AL AR 62%, RBLZLIFEE IR 430 F LA
L, AP RELL135F AL, FERE AL 500 5% 15 7 AL, #Rab
3] 2023 F AT RRBLFHILA 59.5%, KB 115 % 7, 500 5% 4
L9 REkAE, ARHEFRELLEILYHERA 0.6%, 3K 57 F, 500

R4k 1.5

K, TRLEZRFTHERE DL RS,

BSUIEER 2 EEERIEES- 34 -




PSR UESS

R RERERS
B# 41: 5 (RTRARELEFGERELRHEARL) R BH
50032 B HE (R) REZFAL (%) RELVEE (5/7)

140.00

16 62.50

135.00
14 62.00

61.50 130.00
12

6100 125.00
10 60.50
. 50.00 120.00
G 59.50 115.00
. 59.00 110.00

5850 105.00
2 58.00

100.00

0 57.50

20234 20274

2023 2027
20234 20274 & *

FARR: ERTBUF, FRIEFI AT

7. 2023 Ak : ERT 2023 F A kATiE “336187 EEHAL
mf@?*;ﬁé’;)&% ATV AEET @, 2023 AR E = k5 A AT
TR, 2ABEK10.3%F9.9% EBRFT=&TA@E, AFHFEL
B K 33 6%; &F 2T @ HA T kBT EFEK A2 7% 0Tk A,
BHEAF E L ZFIEK 11.3%, EPMEMRE L& H 2L, EHH
Bk A3 AL S A3 A BT 138 K 32, 9%, 28. 4%, 49. 3%, A BAKE
YEAE, HRBAFLEALARE, K. FAHAM>A5EY 4%
b GFT L35 12, IR M7 AR5 T FHILKR X E, &FHERAE
TR ERE RS, HARRAFEEIIEK 67.7%, LH&TREAE
AWk T A 31.2%, BREFRS 1.0 05,

B #% 42: BR 2023 AU _E T RIHEpfE R (%) B & 43: & 2023 F B % 7%~ &7 B i Z k50 R

%)

15.00
10.00
0.00 I
YA \
Oqg«\g *&% %& /{% %L%
@f LR
-10.00

-15.00

40.00

30.00

20.00
10.00 | I I I
@4& 0.00 I
S %§% %)

-10. 0@“ o@‘ @ >§K %L g%\‘ @

-20.00

FH KR Wind, FRIEHRI AT

FAER: Wind, FFIEHRF LA

ESUITRELZ EESREIERS 35



[PIEiE3S

ZHOMGTAI SECURITIES

2.3 RENMUER: BROGFPRATEY

MEABITERIBFRAERS AL AR, RALERLEEHTLFR
KEHKRF. RE 2023 FX, BRATEE DT RASL 1285.16
L, E2IMFHPHE19.73FF, RMAZTRT A RER DT
HEBRREAACH AT, LRA DAL TREE, GELRAESESF
AT R T BT KA 09 58T A i R AT & R

RS E
WA AR A IAT PR AT & A8 23. 46%(2023 5 K ) A= 18. 01%

o o

(1H23) , e ad e AL H 8% . @ B2 2 209382 (12%+)
28 2T ATRHRN-FHER (7%) , 2023 FAATHFM HbL L

ZRABT 19%.

A& 44: HRBITHE)BHTH AR R

B % 45: W RFTEEHITH P HK IR

1400
1300
1200
1100
1000
900
800
70
60
500

o O

2019 1H20 2020 1H21 2021 1H22 2022 1H23 2023

il

N R A
e 1B LN DR [R] LL T

AT L

25.00% 22 20.00%
18.00%
20.00% 20 16.00%
14.00%
15.00% 18 ’
12.00%
10.00% 16 10.00%
8.00%
5.00% 14 6.00%
4.00%
0.00% 12
2.00%
10 0.00%
(et 9 O O N AN AN DD
OO R R Ge | e § e R
» RS S L S

BN (J57) e [ L

TR RB: AN AN, P RAERAT AT

FARR: A8, B RIERA AT

B ERDETFRAAASE LR RR, AAEHRBTR, RFELBE
{2, AERH LEBRBEFEFEE . LZFNERDMP AT
H) 64 77 T, FAKT IR SR 4% Fa R AL SRAT ASP 8 AR T IR ko T35 5 3K
FE XA, MR 2023 F#H AL & A DA LA &P F R A
4.75%, AZTTILR LR =6y, UM A7 5%

B # 46: £&)BFXHRLBH vs TH R L

LEEMARREI (1Z7T) ERANHAEK (F/) ERNEPBRE (B//) [ LAY SERFE |

2021 2022 2023 2021 2022 2023 2021 2022 2023 2021 2022 2023
BRET 961.72 1,130.00 1,285.16 15.24 17.60 19.73 63.10 64.20 5.85% 5.35%
THERT 10,990.12 15,503.16 2227752 79.50 101.60 146.70 138.24 152.59 15186 |  4.10% 3.84% 3.55%
BRRT 18,700.00 23,500.00 30,400.00 193,67 253.00 317.00 96.56 92.89 9590 |  4.16% 4.00% 3.75%
R RFT 13,219.62 17,689.94 24,583.22 19155 252.86 353.80 69.01 69.96 4.10% 3.90% 3.67%
HERTT 8,815.00 12,283.00 17,58543 62.00 75.00 107.00 14218 163.77 164.35|  3.96% 3.81% 3.54%
TBR{T 3,388.19 4,562.39 5,902.79 2122 29.31 3415 159.67 155.66 172.85 4.00% 3.75%
HRfEERAT 9,606.02 11,800.00 14,600.00 171.00 193.44 216,54 56.18 61.00 5.19% 4.85% 4.61%
FPRETT 552.67 641.13 779.28 2.36 341 5.03 234.14 187.95 154.93 4.51% 4.35% 4.04%
IMRET 37223 431.07 454.73 3.23 483 3.68 115.27 89.34 12350 |  4.90% 4.45% 4.33%
SERKRET 7225 102.02 142.07 0.28 049 0.88 26263 209.19 16184 |  4.00%
ERRET 310.01 329.73 404.74 213 2.15 2.15 14523 153.70 5.66% 4.75% 4.23%
EXRT 397.83 436.19 502.46 5.40 5.44 5.79 73.74 80.18 86.80 5.49% 4.62% 4.26%
= IkSRET 150.00 178.98 206.72 137 143 147 109.84 125.6 | 14105| 5134 5.06% 451%
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FTHRR: N NE, FRIEFTAT

/,

bl

SFRERS

>
x

WARBATE LS LR SRT R AT 1700 AR GRFRGEH
BEERG, EHTRARRAN, T 8§ REARLEGRFI A F
R NMUE P ZH AR HEN AR RRBFERBARMNALEE
AR AT GRAI AT REN, AR RAT—FaEFENE
AR R L FRAE; F—F BRERRA S IATHHALTRGE
RREELTHAFTFMRIR, SEFEELKGTNE, bl fFoiRs.

D RRBFEFENEBABRGEASKFAHER, EFRPFELER
HEFEFHY, TEIRRTZRTOHTARLIHAK, TRRKAER
BRALA A S 2B, &%, FTRRAE LRATIA A IR 8] A}
@ La® (ZHITHE) . AHIPEEE, Rl KT A Lm T4
TRRAITEN KA RS, B wiRe i T4 2k,
2023 F 1 ARMARBAITRIART SHEXKFEBRSTFE, HETES
TR RIROHFHERRFARZ, DREBIRFHERS, KER
RPERDPFT R B—BARALET A B RET LS HE “RTEA
EP2EET 0 P EREFZLRE, 1 DT RAMESITH,
7%24 EF A KR LG, AAIZEI L A R 1 4. 2023 FHHHEH R
BAT R eRHABA I —EFRNEEBHABARFTHEA S EXF L, 2
A MBI R “—a. —EIHR, —N 8 HEBRMAREALHBE, LIREE
R B AT RRA R £ A b S0 AR BEAN T #T B, 2023 F 0 8] F A
T RERIBHR AT E LT REAERIRS 4.221CE, B 115.6 T L, B
P K 1,56 15, HFR AR EIA 99.9%; BTN R GIIEIRF 9 E P Ak
AR 269 A, @it % R EHRA R P 2,400 B A0k, BlEbiE K 10
EXER

ESUIREY 2 B EEEERS 7 -
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Bl & 47: BRBITEIHERK T EBIRSFE LR

B3 - —
i KHEPBHEETE

¥g

#Elbrap ERBESEEF

RPEERE MERERE REEESA BFREA Pt Ak L e
HEERY | | RPERER FtIaE Pk g O AEAE L
HRERTA BEEEESA BPAR

TR EEER

- AFirsER F=lbigeE R NEIE N AN L Vg g
FHiiFeE
RPIER
& el
SEUESE A TE FA T AEER HEER HEEE HEER
EElILEERE 2uER miEEE nRER HREE RER fEEER
Zldi— RS H R FEASIEE
HiREA BEREANN  PBTREER RERITRS MARERITIRS ABRAIES
EFEAN FEHERRE NN EREE ocrERIRRIRS rRPUERNE LIRS

TR 2AHRIAAE, F RIERST AT

B 2) REFRAERE, 433 MRE P TRABBRBCENG M &, BTREIT—
7B KFUHRRST AREREREFAN, F—FTORERRASX
THFERAAFROEMEES THFRRR, T IMREFEEZ XY
2], Aol T FRRAZ. M 2019 SFH45, MRBFITHDME P B HAK
HRAFR B, A2 RANE P A HF AN E PR 2019 5469 2963 77
/56 P ¥AF| T 2022 469 5652 7 /88 F, AMEFHRGEARILT 2
ARAT A9 K A e e SR ARG RALAE A .
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A& 48: WRBIT)MEPBZEAKFP 75 (F4) B R 49: WREHTIHEP BEAYEPHFE (P)
6,000.00 100.00
90.00
5,000.00
80.00
70.00
4,000.00
60.00
3,000.00 50.00
40.00
2,000.00
30.00
20.00
1,000.00
10.00
2019 2022 2019 2022

FHAR: AAnE, b RIEAT LA

TR RB: N ENE, P RIEFA AT

B DHTTHEAELLEREOMRBITRN, HTROBLFHRKR

ETRARITRARNGEPFASEH, AR LARNEENMERIH P OHE,
Rl 5HMegS R LHEHF, KA EARGFERE—F
RE, ¥R PENEFH IR MLESEDREOAREE. HRET
BRI A IANBGE RO T KREE P ASE, BPaERe “HRIT
—% F” (Bank to Customer) ) “HKiIT—HAF—ZEZF” (Bank-
Business—Customer) 34 % , fmiX A4 T AR AT R o94F4 £ 260,45
1) A XTI EAK IR PGB A A, B MRS B H PR

OB AEHT F— R ISR F AT M A AR I AT H
%nﬁﬁkz EENCE . 2) Eﬁn‘«* 58 PR ZBET A A P AR
Wy, BEREKROREEP, RE “MRT” FEARRETRT B9k
AT B R AAE K.

2023 4, NEAH PR HAEH1,871.27 1L, Bkigi 226.94 1, 38
& 13.80%; 7 & AUM+LUM B 35450 1, 420. 94 1o 7T, 32 £ K438 443. 27
17T, ¥ha 45.36%. AT F &l T 2023 FHr R B AT &2 WA,

15 B F A% 2k A 3 SRR b3 ik 4 17. 9%, 20. 35%, —10%, =% &7t & &A%
R E A LA B T AR 30%. WAk E 2023 5K, ﬁ/f—ﬁ/\ﬁalﬁf ek
249 7 P, RBERT RELFARNRE 2027 FERFTRELFLEETE
WEihB] 430 7 P AL, AP RZ4HWL 135 7 P Ak, BIXF T 49 295
7 PARANRLIR P, NEFHTIENRIRH P 117 P, 38 KE43%
Ao AREH P X3 RBITLA LB KGERE S
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BE 50: RRBITFAXBPH (FF) BE 51: BRBTEERETHFILH R

70.00 100.00%
60.00 80.00%
50.00 60.00%
40.00 40.00%
30.00 20.00%
20.00 0.00% —
2020 1H21 2021 1H22 2022 1H23 2623
10.00 -20.00%
e N NFLATY DY e {5 5
2020 2021 2022 TH B HEEK — e PR
FHRR: AANE, P RIERIIAN TR AT, bR RS

=, ARAXCREF, ARRETE
3.1 MESH: RIS E, ALEAFN

B RARRBITALOEARGHIREE, ARRAXERRG TR, £/
REZHGAF. SREAR: 1. FREE—TR. FRAEKR. XiEEH
BT M, 2020 Ak, N3 RRERETIT, 2023 FRARRE 1.19%,
BATH& L 1.31% T4 12bps; R R ARFELM 2020 549 2. 57%% %
2023 F49 0.72%. mEAS]XERAFTRELELZFETE, 2023 £4
1.14%, 32017 FLE&THET —F, KRQGRETE, 2, BHEE—
ARIAZAT, @HERERER, Na@dl 90 RA LR B RRE
2017 F K0T, @ FEBRRFRE, 3. RELERE —NEKAbit
— P BB, 2023 FIKEF EFH 365.23%, KA 4. 35%, €425 2020
F IR BTG R T B, KA F,

BE 52: BRBITHES~REHI

2017 1H18 2018 1H19 2019 1H20 2020 1H21 2021 1H22 2022 2023 [=E3
ARG

LS 0.98% 1.23% 1.29% 1.25% 1.25% 1.28% 1.28% 1.25% 1.23% 1.22% 119% |/
R R 0.67% 1.75% 1.36% 0.24% 0.65% 1.14% 1.20% 1.69% 0.68% 1.29% 0.72% |~ /e
A R LR 55.59% | 108.99% | 90.45% 9.02% 39.44% | 68.75% 76.27% | 119.38% | 46.16% | 96.77% | 54.55%

KIERHH 1.93% 2.41% 2.32% 2.41% 2.36% 2.27% 1.92% 1.75% 1.29% 1.14%

ORTE+A R)IGER A 3.47% 3.23% 3.66% 3.57% 3.70% 3.67% 3.55% 3.17% 2.98% 2.51% 2.33%

@ E

S 1.48% 1.63% 1.45% 1.16% 1.33% 1.10% 1.25% 1.18% 1.42% 1.33% 1.42%

SEIA R 151.50% | 132.66% | 112.04% 92.71% | 103.27% | 84.03% | 97.84% | 94.40% | 115.31% | 109.04% [ 119.18%

S0 LA b/ BE K B A 0.99% 0.92% 0.98% 0.70% 0.69% 0.83% 0.74% 0.73% 0.74% 0.89% 0.93%

JEWI90K LA B/ RGER A A 80.58% | 70.89% | 78.82% | 55.88% | 53.40% | 63.28% | 57.93% | 58.55% | 60.02% | 73.03% | 78.07% |- -
REYESE

A (2D 115% | 176% | 281% | 162% | 150% | 164% | 216% | 147% | 195% | 1.20% | 127% | 08%% | —
WG T H 339.36% | 347.27% | 367.87% | 379.93% | 370.02% | 314.85% | 312.43% | 340.12% | 376.65% | 357.55% | 365.23% [' - _—
WA IR A 4.21% 4.18% 4.49% 4.58% 4.12% 3.99% 4.27% 4.64% 4.36% 435% |\

FA KRR Wind, FARIEFRA AT

B BITEEXZ B BB 40-
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ZHOMGTAI SECURITIES IRE’;’;}E;E%

B RRBTLFERRXBHEAE, KEARLEEAREF. HRAFTIR
FTREF, AERTRFEMBERGILPLLETHE, F2RES
e, REEZHL, RENJEFRRE KA ELE AT, KA
RS €22 B A d . 8] 2020 5 A Ktag K, 35BS
ik 100.52 12T, HPAMRKE—HBRARLESK 2019 5 K89 54.6
AL TR, 2 8] F 2020 55,2021 555 #4545 15 & 4= AL 5tk A4 38. 06
e, 13.92 e, LA RBHTE., RN NE, EEESF TR
INE)EHEE NG AR 72. 62 10T, WA EE T R HITN K
BT AR — 0B, MAE T KL T E AT LT UE 2 i RE
ITIHRFTRHTF AT RIRA 5267 7 RRAy, & AR AR L 69
3.35%, /3] 2021, 2022, 2023 SF#9A%45 A% K 79. 33, 70. 65 F= 42. 1
fet, CBAERY TR, SAREAKFANGCCLARARE, BAT
ZAEFKAEGTIRZ T,

A& 53: WEBHTHHEHAE (l2L) B & 54: FAMT 1024 7T T LK #
120 e HRGE(R) FRLH
LRRS(PERAFRAS 350,000000]  22.27%
100 RS R AR EERAS 265,589,330] 16,90
80 ERTHTRRERERERAT 132.060000] 842
FERVRORHERAIERTAT 110129799]  7.01%
60 ERARBO 78566.929]  5.00%
40 ERMEERAEAERATREAUMERELTAKA 57464483 3664
BERRABYBORAERAT 52,665,132  3.35%
20 TREMATBRBRAD 41490661) 264k
] l I ERGTRNERAT 35938168]  22%
0 XURTERERAIERD T 33526823 2.13%
2016 2017 2018 2019 2020 2021 2022 2023 é\l'[' 1,157,631,325 7367H

TARR: g, P RIER AT KRR Wind, ¥+ RiEAFF LA

B ABFTLRERE, RRATRRERSGW LT, BELAELTRSY
MILER K, REMKRITRREZ, WA TE. RRATRRERS
BT 2R B (9.28%) AeitE b (2.89%) , H P AEHZ LR
Bk ha L o G M AN B BB i b A £ . X AT LA R
KRBT G XA 0. 51%F= 2. 55%, B A AR *E 7T 4%,

B MITEEXZ R EERESRa- 41 -
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ZHOMGTAI SECURITIES IREI;

#1

EiRE

BE 55: BRBITEFLTRE

2018 2019| 1H20 2020 1H21 2021| 1H22 2022 2023
FABCRI4 3.32% 2.78% 2.40% 4.85% 1.58% 1.42% 1.41% 1.19% 0.90%
ZH 2.01% 1.87%|  18.49% 0.71% 0.78% 0.39% 0.67% 0.54% 0.70%
B 0.70% 8.61% 0.00% 0.00% 6.18% 0.00% 0.00% 7.29% 9.28%
B, MRERKIE~FERZ DY 0.00% 0.00% 0.00% 0.00% 0.81% 1.10% 0.60% 2.61% 0.92%
MEHNEEW 2.80% 1.19% 1.45% 8.02% 5.25% 9.86% 2.57% 5.45% 2.89%
HENMF SRS 0.02% 0.00% 0.01% 0.01% 0.95% 2.74% 2.46% 0.28% 0.36%
KF . RN IERHEEIE 0.00% 0.01% 0.00% 0.00% 0.00% 0.31% 0.31% 0.65% 0.54%
HE 5.02%| 1857%| 1561%| 19.60%| 17.74% 7.54% 0.61%| 13.95%| 10.16%
STARER 1.59% 1.69% 1.79% 1.94% 1.97% 1.95% 1.54% 1.47% 1.04%
D AZRIBREK 0.43% 0.33% 0.32% 0.31% 0.28% 0.46% 0.70% 0.77% 1.11%
THFE R 1.79% 1.39% 1.48% 0.94% 0.82% 0.93% 1.41% 1.47% 1.83%
ZLEMTRER 1.37% 0.87% 0.80% 0.82% 0.76% 0.73% 1.47% 1.49% 2.05%
PMATEK 0.98%| 0.71%| 0.74%| 0.61%| 0.57% 0.66% 1.11% 1.17%| 1.60%

R R Wind, P RIEF AR AT

B ARKRAITELFRREFOFRAE, BNREAITLETITRPHLR
Fo b 1024, MARBITHORRER 1.19%, £ EFTIRRBITFHLH
18, & T-F¥K-F 7bp. 2023 S5 K& TR A mER 0.72%, HLH 12,
1T -F 34 K-F 18bp, ALULBM R = R 2 HAKZ BT AR,

A& 56: WRBITFRFE vs LFHKBGHT

2016 2017 2018 2019 2020 2021 2022 2023[1024
AREBERTT 2.21% 1.70% 1.54% 1.43% 1.37% 0.98% 0.78% 0.68% 0.66%
B/ 1.51% 1.45% 1.33% 1.18% 0.98% 0.91% 0.86% 0.76% 0.74%
TIERTT 0.91% 0.82% 0.78% 0.78% 0.79% 0.77% 0.75% 0.76% 0.76%
FUMERTT 1.62% 1.59% 1.45% 1.34% 1.07% 0.86% 0.77% 0.76% 0.76%
BART 1.40% 1.14% 0.99% 0.96% 0.96% 0.81% 0.81% 0.75% 0.76%
THR1T 1.39% 1.38% 1.24% 1.21% 1.10% 0.93% 0.81% 0.79% 0.79%
BRI 0.87% 0.86% 0.89% 0.89% 0.92% 0.92% 0.90% 0.90% 0.83%
BRI 1.49% 1.43% 1.68% 1.53% 1.38% 1.11% 0.88% 0.84% 0.84%
HRBIT 1.78% 1.64% 1.31% 1.34% 1.28% 1.00% 0.95% 0.91% 0.91%
SIHRTT 1.43% 1.41% 1.39% 1.38% 1.32% 1.08% 0.94% 0.91% 0.91%
KRBT 1.97% 1.78% 1.47% 1.38% 1.17% 0.94% 0.89% 0.94% 0.93%
JIRRERTT 2.41% 2.39% 2.15% 1.83% 1.79% 1.32% 0.98% 0.98% 0.97%
HERTT 1.81% 1.56% 1.47% 1.35% 1.32% 1.25% 1.08% 0.97% 0.97%
PR BT 1.08% 1.30% 1.13% 0.90% 0.99% 0.95% 0.94% 0.97% 0.99%
KDRTT 1.19% 1.24% 1.29% 1.22% 1.21% 1.20% 1.16% 1.15% 1.15%
EERIT 1.98% 1.84% 1.69% 1.69% 1.68% 1.45% 1.20% 1.16% 1.16%
EBHRT 1.36% 1.69% 1.68% 1.65% 1.51% 1.34% 1.21% 1.18% 1.18%
BRET 0.96%| 0.98% 1.29%| 1.25%| 1.31%| 1.25% 1.22%| 1.19%| 1.19%
BRI 1.17% 1.15% 1.14% 1.16% 1.22% 1.25% 1.25% 1.21% 1.21%
ER1T 1.68% 1.54% 1.64% 1.49% 1.43% 1.35% 1.29% 1.26% 1.25%
EFRIT 1.27% 1.24% 1.46% 1.40% 1.57% 1.44% 1.43% 1.32% 1.31%
BRIRTT 0.96% 1.35% 1.36% 1.27% 1.27% 1.30% 1.38% 1.34% 1.33%
ALRIT 1.27% 1.24% 1.20% 1.18% 1.18% 1.32% 1.25% 1.35% 1.43%
=BT 1.42% 1.34% 1.59% 1.45% 1.53% 1.45% 1.45% 1.59% 1.63%
ERET 2.01% 1.86% 1.57% 1.46% 1.44% 1.74% 2.19% 1.81% 1.80%
ZMERTT 1.77% 2.09% 2.25% 2.44% 1.75% 1.73% 1.71% 1.73% 1.83%
FBMNERTT 1.31% 1.50% 2.47% 2.37% 2.08% 1.85% 1.88% 1.87% 1.87%
WRETELS 1.49%| 146%| 1.46% 1.39% 1.32% 1.20% 1.15% 1.11% 1.12%
MRET-EHETFs [ -058% [ 048k -oa@| -014k| -0.01k] o0.05k| 0.07K o0.08k] 0.07k
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#1

EiRE

FAHRR: Wind, F&IERFTRTAT

B& 57: BRBITFREAE vs LTHKBIT

2016 2017 2018 2019 2020 2021 2022 2023

B ERR T 1.90% 0.91% 1.30% 0.82% 0.52% 0.07% 0.05% 0.18%
HMNERTT 2.03% 0.86% 1.34% 0.67% 0.71% 0.23% 0.05% 0.32%
LHIRIT 0.89% 0.69% 0.60% 0.33% 0.59% 0.09% 0.36% 0.35%
LER1T 0.68% 0.76% 0.62% 0.79% 1.21% 0.57% 0.23% 0.37%
MR T 1.81% 1.31% 1.21% 0.96% 0.30% 0.17% 0.26% 0.45%
RERIT 0.15%|  -0.09% 0.97% 0.81% 0.86% 0.66% 0.56% 0.48%
BI/8R1T 1.72% 1.51% 1.10% 0.73% 0.38% 0.40% 0.53% 0.51%
EV NS 0.63% 1.74% 2.44% 0.71% 1.05% 1.92% 1.82% 0.56%
PRETT 0.25% 0.58% 0.27% 0.18% 0.57% 0.30% 0.32% 0.56%
EBRIT 1.56% 1.84% 2.27% 2.36% 1.53% 1.27% 0.83% 0.57%
BHRIRIT 1.52% 1.77% 1.62% 1.89% 1.20% 0.42% 0.55% 0.67%
ARBLT 0.58% 0.67% 1.36%| 0.65%| 2.57% 1.69%| 1.29%| 0.72%
ERRT 0.76% 0.81% 1.51% 0.94% 1.15% 1.02% 0.75% 0.79%
FERT 1.12% 0.99% 1.39% 1.33% 0.98% 0.95% 1.01% 0.81%
AZERIT 0.36% 0.65% 0.53% 0.41% 0.79% 1.27% 1.46% 0.83%
AR 1.81% 1.01% 0.73% 0.86% 0.85% 0.36% 0.59% 0.92%
TR RTT 1.27% 0.67% 0.48% 0.63% 0.79% 0.71% 1.00% 0.96%
BRRTT 1.62% 0.70% 1.02% 1.24% 1.17% 0.82% 1.02% 0.97%
SIAERTT 1.10% 1.03% 0.71% 0.68% 0.98% 0.80% 0.88% 1.10%
EBRTT 0.69% 0.65% 0.95% 1.20% 1.51% 0.88% 0.97% 1.15%
R PFERTT 2.90% 1.38% 2.98%| -0.29% 2.12% 1.40% 1.11% 1.31%
KIDERTT 0.95% 1.07% 0.99% 1.66% 1.43% 1.48% 1.27% 1.31%
JIBHERTT 1.31% 0.61% 1.72% 1.76% 2.71% 0.32% 0.43% 1.40%
KRBT 1.37% 1.37% 1.08% 2.23% 1.92% 0.44% 1.01% 1.49%
FBMERIT 1.49% 1.64% 2.95% 2.39% 2.89% 1.71% 2.07% 1.60%
= MERTT 0.46% 0.73% 1.53% 2.15% 1.83% 1.93% 1.39% 1.76%
BERET 0.28% 0.83% 1.23% 1.00% 1.83% 2.03% 2.22% 2.05%
WREITEY 1.16% 0.99%| 1.29% 1.08%| 1.28% 0.89%| 0.89%| 0.90%

BRET-EHHRGEY | B -057% [§-0.31%] Jo.07%|[F-0434%] Fa.304] Fo.81s| [o0.39% [-0.18%

KA B Wind, F &iEFKHFTHT

B BRRATHEELERGTREHFR, HABRMAE KX ERR e AB R
BAITAMRRE AN BB EPATRRAITHT A RE. FTFTERABERIK,
et ke e LA, MitdbkeBRALEEYITFH,
MR FEARKS, BRERBREEZAZXGEET RELIL G5 A E
T, st FRRHITMRN, EAXRROKCEHTF, BfEE
HF6EER, PMRRIFEL, ARAERTR K.

3.2 BEBLH: EREFLREFFRXEB

B N ERTFTELFRERL: ERTEEHTEFHRARGERNZE,
HFRCLBERT BHFRRIEK, RUASHRAGHB, 2HROGAR
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T LA RIR A7 2] A 2 #2022 FF KT GDP R +HA N 2. 91
FAC, HRABETMARAT PEFWRMT, 47887 “de by R”
2% IR T A Ak 02023 S GDP R A Bk Rk 3 F AL, Bl L3k 6. 10%,
AL A E-FH KT, AT KRT P RS 2024 F—F % GDP R +H1E 7232
e, B3k 6.2%, R FTRG,

iy —

B & 58: 2023 4 F 1 LM 7 GOP

BE 59: BXT 44 E GDP K7 b (§)

50,000.00
45,000.00
40,000.00
35,000.00
30,000.00
25,000.00
20,000.00
15,000.00

10,000.00

Nizzy

s

4]

6.50%
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4.00%
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3.00%

I I I 2.50%

2.00%
s EX X £ £ KKK
=8 LEREELEEE

mm GDP R (f4JT) = GDPIA] L i
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~N OO = o0 i N
a OO O ©O O o
a 0O O O O O
— = &N N N

H [ :GDP:[A] Lk

2009
2011
2013
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2017
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e i JK:GDP:[F] L

2021

2023

FHRR: Wind, & RIEKF AT

TR : Wind, P RIEHRTFRPT

B ARKE®, £E%“336187 Lt XL EHRWEHTEAT I LI
TR AL A EFHKF, R BURE F B Ao B3R5 E 885 X
FTEIALEEAF AR RGO, B3 2024 F2 A, £
R F LB R BT RSB LR 16%, L 7 SRR
HAEANALE, %A RAREARFHKF %A, miEERF
ik A 8.5%, HAEMRARMY, KHFRIEK,
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BE 60: EATELEE />0 BR T >R ZHKHF L A& 61: EXTL5LERME#ELBRLZRHEL

g (%) KB 2% (%)
80.00 60.00
60.00 20,00
40.00
20.00
20.00
0.00
0.00 S o 33 S % 3883
(] o o o o o O o n n ~ i o~ <
2 a NN a D - 2000 3 B S S S S
2000 9 9 5 S 9 98 @ SO I Q 2 S
o o o o o o o o
o (9] o o ('] o o (']
-40.00 -40.00
-60.00 -60.00
— R [ — iR F [
FHRR: Wind, FRIEFRI AT FARR: Wind, &R ITHT

B AEAERERER, EATALI L2/ RN T LM RHH
5 TLEFHKF 2024 F—FZE)RTALE T Ak hoft B
HRIRIZK 8 6%, HTLEFAKRF2LE5AEGLE, AELFTFEF
Ak —HARMAT L, 2024 5 2 A AL RESLE R LHIERA 6. 4%,
H4H 5 MR RRTAEFHKE, BRERE, REMKESFS
FEFT, EREFHUFARAFERAF—LALLEFHKE.

Bl & 62: B/ T 5 4 B HAE A _E T b Aok 3 A (8 ] HEHE 12 BE 63: EATL5LHRLLDEE DR ETR A2

%) %)
70.00 60.00
60.00 50.00
>0.00 40.00
40.00 30.00
30.00
20.00
20.00
10.00
10.00
0.00
0.00 o] ) — ™M
N O O N O VW N O N O VW o O o - o 4 o o — o
Q@ v Q@ 9 < 9 9 Q@ 5 Q@ 9@ -10.00 v wvh N N 0 O - o
1000 A A & XN a4 H4 N oo = d o9 g9 4dd N N
= = = = = T = N N N NN o O o O O o o o
O O O O O O O o o O o o o N N N N N N I3 ~
2000 N N N N N N N N N N N N -20.00
-30.00 -30.00
— i R Hh E — R SHEE
FARR: Wind, F RIERF LT AR Wind, RIERIF AT

B 2, ERFTREBEMSFAES: RERBRRBRBNNGEEHRFRE, LA
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HEILE K. BT % 4 2023 S8 M A S AW E, B 2K A 2022
FRABEJAT M. 2022 FERT w554 254.53%, ALEF 6, mF
BRIZTF61.94 TALH BT 5B 65 0 2455554 745.61%, 12T 45
%—, TRERZTFEMF RN AT K

B4 64: 2022 £ FELTFHFF 12X

—RARTER BFEESRA BABRSEN BABRESR BRTAaFEH R (%) = REE (%) &

GDP ({Z7t) A (Z7) ({27z) 71 ({z7) ] ({z) % ({zx) AfRE (%) o RS E (%) [=EF TR 5 453 (%)
EXT  |29129.03 (16) |2103.38 (19) |1753.95 (17) |8055.02 (14) | 10071 (17) 19430.29 (10) 34.57 (15) 101.28 (6) 254.53 (6) 745.61 (1) 42,99 (13)
I E5E 129,118.58 13,279.73 5,196.19 27,578.99 25,082.28 26,361.82 19.43 39.84 94.65 194.12 7174
SIHE 122,875.60 9,258.88 11,478.58 28,542.32 20,694.05 83,469.52 16.84 84.77 72.62 365.53 62.13
WHRE 87,435.10 7,104.04 6,080.41 20,443.61 23,588.02 40,291.97 26.98 73.06 115.61 313.10 58.56
ATE 77,715.40 8,039.38 10,068.97 24,297.42 20,168.83 58,813.57 25.95 101.63 84.64 331.44 66.90
A 61,345.05 4,261.60 2,213.20 6,556.89 15,103.79 22,349.71 24.62 61.05 230.29 571.05 40.04
)& 56,749.81 4,882.20 4,780.50 18,303.82 17,705.40 39,222.87 31.20 100.31 96.72 310.99 40.98
b =] 53,734.90 3,280.73 2,870.84 6,272.47 13.900.11 25,331.02 25.87 73.01 22162 625.49 38.03
BEE 53,109.85 3,339.06 2,631.32 9,614.99 11,901.72 13,217.83 2241 47.30 144.80 305.60 58.55
b [ 2h-) 48,670.37 3,101.80 3,191.30 13,975.80 15,405.08 24,496.01 31.65 81.98 110.23 28552 34.44
RHE 45,045.00 3,589.05 3,091.03 10,963.16 13,304.10 20,392.00 29.54 74.81 121.35 307.36 42.83
w1l 44,652.80 7,608.19 4,041.50 15,125.50 8,538.60 10,857.94 19.12 43.44 56.45 128.24 81.00
poEI-) 42,370.40 4,083.98 2,016.10 9,384.71 15,749.09 10,966.14 37.17 63.05 167.36 283.89 43.74
B9yl 41,610.90 5,714.36 2,227.46 9,091.93 10,565.33 18,884.70 25.39 70.77 116.21 32391 76.51
i) 32,772.68 3,311.58 1,962.59 5,467.86 9,782.16 16,936.49 29.85 81.53 17911 489.22 48.94
PANEich = 32,074.70 2,948.30 2,252.00 5,327.40 10,859.50 18,896.45 33.86 92.77 203.84 558.55 40.45
TTHE 28,975.10 2,524.30 524.40 6,948.99 10,979.84 4,870.18 37.89 54.70 158.02 228.12 40.37
ZHE 28,954.20 1,949.32 620.82 8,095.09 12,098.30 17,117.96 41.78 100.91 149.45 360.92 29.10
A 26,300.87 1,687.72 111127 8,286.47 9,714.16 14,132.17 36.93 90.67 117.23 287.78 28.64
IRy 25,642.59 3,453.89 628.97 6,886.47 6,285.79 8,077.05 2451 56.01 91.28 208.57 58.81
ES 23,158.70 2,824.40 407.70 3,280.57 9,339.69 2,714.53 40.33 52.05 284.69 367.44 47.99
HME 20,164.58 1,886.36 2,041.26 7,735.86 12470.11 15,198.81 61.84 137.22 161.20 357.67 32.25
biit | 17,741.30 1,889.17 528.86 2,182.31 7,849.09 7,037.21 44.24 83.91 321.28 609.33 32.99
REH 16,311.34 1,846.55 423.66 3,102.68 8,645.54 1391547 53.00 138.31 278.67 727.20 67.11
BHTH 15,901.00 1,290.60 152.90 147882 7,290.93 2,430.77 45.85 61.14 493.06 657.45 23.67
EhE 13,070.24 851.00 365.70 5,362.01 7,167.63 5,321.05 54.84 95.55 133.62 232.82 21.04
HRE 11,201.60 907.60 368.10 3,674.64 6,087.50 7,734.17 54.34 123.39 165.80 376.44 21.29
BEE 6,818.22 832.42 468.86 2,899.03 3,486.63 148.83 5114 53.32 121.32 126.50 39.72
TE 5,069.57 460.14 12924 1,777.10 1,996.30 1,030.98 39.38 59.71 11233 170.35 29.06
Fpions) 3,610.07 329.10 92.58 1,732.60 3.044.28 77413 84.33 105.77 17571 220.39 16.66
it 2,132.60 179.60 34.80 22197 567.93 693.78 26.63 59.16 264.89 588.49 6.92

For kR Wind, & LFEE, +RAIERF LA

Er BT AHIEN TR E AR AL B G BIKGGHE L

BAGHARE: H T BUR LA A =— RN BTN+ BUR ML 2N+ B £ A2 T RIAN+H AN
Rt % = Mgy BURFAT % 4 %1/GDP*100%

B4 F= Mo T B B 4 4B/ M7 BURT 42 5T /1 %100%

AR (ST o 42) = (GO BURR & S+ 42-F 6 7 &1 %) /GDP*100%

BHEGEOR) = QUTIRHFARARILT S/ LG5 /3T BUT LA 71%100%

W B B A = — A FE TR AN/ — AL 2 TR E H+100%

B RIARRERBARTBAEFEA TE. B, EATTAERE
HERAWLBTREANFE, ARTRAFEATHHEHRIZFEEA,
A RAR B[ WARF & 09I ) O AR T BT AR A

B F—, STREFFEIRERARABRZREXFASZ Y, TFEEAF
FRELLRERBTROIBFIRARE, RERTHERT R KK
R EF, 1) NRITEGRAS N ERBRYEEALR LR, ERREK
BT BT RAWMIZO XL HH BbE K, AR DM M H, 2023 SFRE R
TRBA T BATRREBAH 5.55 T (P RBRFNE=ZFEHT
FEABATRHEARART 1.2 F10) , ARERZFEF LGS FELEE
1 300%, ALBHLFE T, HILSHHLEN. 2) ERTHAFRKT
XELRBTROGES, EARKBHLBRTRARES . MRFITHK
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REFRERS

g A AT A4 B AT A I = Kb R MR T AT+ =k fefR+ 0
JEAR+EIRR R (L AMC) Fe i ke 13 A X &8k, M5 —
REAERABAEEETERB AL LERARNSE, &) FRAT
EBEEALLRERNHME “BE7 o “HZ7 ,3) UFRBRSIEXEZST
R & B “fFer” . b REZ2LEFRARSE, CHRE
1A RGGEEEEREA S, BATERATEERZ M EHARESE
JRPERBE AR EAE @B, TR LG F 5T,

B & 65: 2023 F X £G4 T RIT-HARAFSEZF (¥)
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TR KRR DM, Al F A 2P

E: RAT-RBRG S B EFE=XBAH £

AVAT O B AB A/ KB A SRR & Af 5

B P, NTREGFES, ERATAFRTBEFSFENAHUL5TA,

BBCFERTES, BRABT AL, 2019511 A, (EXRFTA
REFAHNTEXTRERLEEBLAETAENHEFEL) RBEHR L
BEFENS)THEEL, HANARELHTHNGZER B ELRE RS A
F3IRMFERTRS RECTF RS RIFERE-F6 8] £ T1E,
FHBEHTFEEAFGRT IARKERA FEOBRBTHE, BELE
BRI LA, BIRGINIERE N Ao X ZH 09T AT HINT R, TE—
AL LA KB AR R A, BREASF 4 AR, ERTIRZMH K
AAVER 3.13%, K 2018 FMTHET 3.54 MBS E; RITEHEHARL
#, 2023 S R 4T E AR 2000 1270, FpLiEK 20. 6%, 7 H3E KKK
F & 0INTA L SRS, MAFHGFZRBERACE TRH4H
F5.5%4%, 3% 2018 S£mTHET 65bp, AEAFARAREHXERE.
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ZHONGTAI SECURITIES IRE’%E;E%
B & 66: BLMRF GBI LN BE 67: BLAMEFEHEGRFEEFE (§)
350.00 8.00 6.40
300.00 200 620
250.00
A 6.00 6.00
200.00 A \.‘
5.00 5.80
150.00 ’
4.00
100.00 5.60
N
(A 00
e = = = = = 5.20
©O O O OO OO o o o o o o
N O N NN N O N 0 A
©O © 0O ©O 0O © O © O © 0 © O
ciddssiiidnad 500
S&&&c88888888-. SSESSSSSSESESES
S~ S~ S~ S~ S~ S~ ~ ~ S~ S~ S~ S~ S~
e e 1 — ) ¥ T T L8 3 3333833
SRR AT RN TT)  — TR (%, A55H) O O O O O O O O © © © © o
o ('] o o o o ('] o o o o ('] o
T RR: Wind, F FAE R AP FARIR: Wind, W RIERH P

3.3 2 5H: KRBT EHFERANMLa

B TFBEEAERGTERE, BRREIT T~ ROIER 45T L 15
HRAARE TG BB R R, ADAREAEBRN, RRATELIK
AElL®, mARREEANEZRNERAREZFTELTOER, BEBEHIHR
ook 1024, A AT+ KR AT EA LA 6K, St F ALk 31. 02%.
2023 SFir R B AT 89 4 AL b BT R B A E A A6 23.1%, R
ANERBRGTRE G, AR REAEEMT 3t £ 2 BB AF TR
#. KBOHIRE, TRKRKEHEEN SR E 5%, X ELHKILT A8

SR EEBEG.
A& 68: 1024 W KB 71+AMHF

RZER B IR IREEBR) LB BREMR
EEAPREERENBRAT 2,505,787,531 22.06% EINEAN
EXABARNEZEERAFRAT 988,000,000 8.70% EH XA
BERMHHEEEE(EA)BRAS 797,087,430 7.02% EHEAN
ERAEEWVEERRAS 589,084,181 5.19% EHBEA
BERMAKFERERERAT 566,714,256 499 EHEA
BEREABREARAS 457,035,289 4.02% EEEAN
EBPREEFRR/AST 394,433,713 3.47% BINEA
BERMESWVEFAFRAS 160,000,000 1.41% EBRIEEGEAN
FEEZETIRARAE 136,778,711 1.20% ERIEEFEA
BERKSEAKRNDERAS 125,000,000 1.10% EHEA

&1t 6,719,921,111 59.16%

FF R Wind, FHIERH AT
B ARREPEEASA R, BRETHREELF G RIS AR

BSBITEEXZ B BB 48-
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iﬁ}gﬁ RERERS
FEHBKGRXE, ERZINMGEARK ), RETHE, Kt RAIT
WP R ERS T RA, AR TFEERBEA-TFEWNT, A BRI
L-F& Bt 95%, BARBENRER-FENRESH LA, MRA
TR O R 5FE 500% A L6yt 4R A At iR ke R L4242 4 765. 36
i, &BEANARLBRIZILE LTI 2E] 50%, M H 2023 F B2 L4553
RRBEH 0.45%, TAK T 3TN 1. 04%49 HAR R B & | IRIZRS EAK L
RV E T 45

BE 69: 2023 FX ML BITHBRIEHEBER & B % 70: 2023 F X7 K BITIERIN T BIFLR & b

AA-
2%

AA
B Y% 33%
41%

X E 2%
59%

AA+
32%
WA RIR: TR, b RIEFFLA TA KRR e FEE, F RIEFA LA

BE 71: 2023 FXELTFTERAFHBRARBLBITE LR FERIFEH (12T)
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ZHOMGTAI SECURITIES /R

RAREIRE

—RA#T BUFMEES BABREG BABRSR BIKTEE AR REEX XEHK

HIBA iz A (2 ‘MO 2 &8 (2 BRF (2 BBAELSE fAfRE (%) EO HFEE (%) 38 #&E5 ({z

7T) 7T) Jt) Jt) Jt) (%) (%) =3 (%) a4z 7t)
FHEHX 22,352.42 905.15 569.01  2,621.24  3,862.90  8,931.89 49.06 19.15 65.14 15526  513.30
MR 11,356.47 404.26 089  1,03501  1,819.20  3,656.32 52.75 18.84 56.90 177.60 539.29 516.88
EAPX 1,560.91 40.76 NA. 99.14 140.01 111.90 53.02 8.97 16.14 14123 | 25411
KiEAX 338.89 1841 NA. 59.38 103.00 184.06 47.84 30.39 84.71 17345  483.39 3.00
STAEX 1,602.76 67.19 0.09 144.34 215.87 34.93 67.98 13.47 15.65 149.55 | 173.75 4.50
FHEEHIX 1,106.73 4030 NA. 111.81 274.82 844.12 4442 24.83 101.10 24578 |11,000.71 77.50
AFHX 1,763.94 56.10 NA. 127.59 271.03 645.07 58.86 15.37 51.93 21242 | 718.00 36.57
BEX 922.13 56.80 NA. 134.80 253.14 368.80 62.41 27.45 67.45 187.80  461.39 23.70
JEREX 742.01 25.35 0.46 91.63 149.00 276.64 39.13 20.08 57.36 16261 46453 137.48
EAEX 2,297.11 58.96 0.09 163.23 208.30 511.62 51.60 9.07 31.34 12761  441.04 68.20
BEX 1,021.99 40.39 0.25 103.09 204.03 679.18 4948 19.96 86.42 197.91 | 856.70 165.93
FHFX 10,995.95 500.89 568.12  1586.23  2,043.70  5,275.57 46.29 19.38 71.32 13851 493.81 773.24
EREX 1,504.37 60.03 72.90 13311 23352 39555 4975 15.52 41.82 17543 47259 85.95
IX 770.79 21.24 24.85 124.55 184.63 35111 29.86 2395 69.50 14824 43015 5244
KEKX 817.21 4298 46.29 167.87 16291 612.29 4274 19.94 94.86 97.05  461.80 79.57
KHX 918.63 50.45 37.14 103.66 166.83 647.54 55.32 18.16 88.65 160.93 | 78559 153.01
STEX 1,330.02 67.64 50.34 204.77 246.73 744.20 58.29 18.55 74.50 12049 48391 9235
ENIX 1,000.28 5317 4329 183.90 178.39 621.72 57.85 17.83 79.99 97.00 43508 84.71
KX 1,202.84 4206 58.61 10343 171.70 553.99 39.90 14.27 60.33 166.00 = 701.59 104.69
BIIX 421.42 2272 2157 101.47 115.25 535.46 3597 27.35 154.41 11358 641.25 68.31
BIIX 920.95 4356 65.94 158.34 193.05 139.77 64.16 20.96 36.14 121.92 | 21020
ARX 733.63 4017 74.01 173.90 141.31 21043 49.23 19.26 47.94 81.26 | 20226 4.45
EEX 558.51 30.03 27.08 58.30 111.16 248.89 40.03 19.90 64.47 190.66 ~ 617.55 16.50
REX 817.30 26.84 46.10 7293 138.22 214.62 3237 16.91 4317 189.52  483.80 31.26
R = IR X R 5,152.87 261.40 181.73 951.87 154655  1,625.83 29.74 43.23 67.29 179.84 349.64 183.06
FMX 1,118.43 71.54 62.04 138.03 288.87 633.51 47.02 25.83 82.47 209.28  668.23 79.20
FFMX 662.03 30.60 20.50 52.10 155.54 237.81 33.89 23.49 59.42 29853 | 75497 47.44
ZEX 577.16 30.11 22.45 11515 160.51 121.64 4327 27.81 48.89 139.39 | 24503 1093
HOR 66.31 6.20 3.05 59.64 98.47 7.06 16.88 14851 159.15 165.09 | 176.93
FHE 391.17 25.19 7.86 89.05 125.87 152.21 38.62 3218 71.09 141.36 31229 11.48
#TH 53061 21.06 2231 111.82 124.34 107.71 3230 2343 4373 111.20 | 207.52 12.16
BB 508.10 2257 8.69 31.35 121.90 94.77 31.59 23.99 4264 388.80  691.06
=HE 557.69 18.14 14.78 117.85 179.49 82.63 21.90 3218 47.00 15230 | 22241 7.35
EHE 395.25 16.93 8.82 96.53 107.46 188.49 25.29 27.19 74.88 111.33  306.60 14.50
EE 22224 10.22 6.10 75.58 105.45 N.A. 18.66 47.45 47.45 139.53 | 13953
EE 123.88 8.84 513 64.77 78.65 N.A. 17.75 63.49 63.49 121.42 | 12142
AR R L X R 1,628.68 108.05 55.61 477.92 682.01 74257 30.30 42,95 87.96 158.42  322.32 101.18
BIX 28167 2591 9.06 103.00 147.95 25393 4018 52.53 142.68 14365  390.20 16.05
REX 265.94 20.32 6.13 79.11 75.33 154.30 4348 28.33 86.35 9523 290.28 28.74
papzazt 209.07 12.93 7.10 82.74 95.88 49.56 23.03 45.86 69.57 115.89 | 175.79 11.61
FULE 358.21 17.05 16.47 35.48 11093 93.05 27.60 3097 56.94 31270 575.00 16.21
BHHEE 231.66 15.09 489 92.09 139.00 54.92 23.65 60.00 83.71 150.94 | 21057 515
HIKE 28213 16.75 11.96 85.50 112.92 136.81 23.88 40.02 88.51 132.08 | 29210 23.42

oA RIR: AR ER, PRI

B 2. TFIREFEOGTERE, MRAKASRIT T 2Mm FTHELA
BB _LHERRNGERE P, BEEXTRTZF A RTK S L 80. 46%
A, AP B RE R B 75.22%, IPSMMA REALE
B AN TT 4, B RIFORICERR S o o ZRT B M F 0K ARt
o, ot REeAat s, RATRRRARIGRERAE, FR
WA, RFARE. REEERRNRGIFE®, FAREFEI/ES LK,
B DRA . HATRRBITEIAT ABT RS ERL SN2
T ORL ST 2T REE LR EBEAFTIRITGRIEARFR, K
RFEIT 3D WAk 5 e B8 A 2 F A

BE 72: WRHTHAERITFT A K

EEVITEIELZ EhEErEiERss 50-
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ZHOMGTAI SECURITIES ikiﬂﬁﬁgi;ﬁig
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A mAHETEE mRA O m F AT

TR B MR, P RAER A AT

B B S ARMIE R s e Rt ORI e M, 3T T S AT R AR
AR, IHLRBERR LR, ERELRE, BEOAMITRIEE
HFWNTFE, IBHENEP ENZNEREOHRFRET, REEFEHE
FRRIEHIR B, TABHE R E M4 HrRTE, AaiEaH
Arh RO AHNFR, KEEAALRE TR, BHER 107 £,
B RN ER R, MERTERGFRNREITANAZKEN, KV
BATRH BB AT BN, EETREA, ARGEWETL2AEELTIE
e b B AR REETFRETRELE,

BE 73: MRBTEBHRBERENRFE

Rt
BRRETFE

TR FERE
IR

WREH: R E.:
RERENEERS LM BARG

R AR, b RIERI A

W, BARImLE, Soo+BRE
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ZHOMGTAI SECURITIES

REFRERS

4.1 BRI : FROKBF, TLFEFATY, ROE K-FLAEAEH

B AREAT ARG ALY RO AR AR RIE T 3k 4 69
At Ag R, HFREDLRR QKB F, B AL B LB
B, BAMRAFHERE: . DL R RATHE . A RIS
AR, TTAR I &R R B AT ROE K-FAK T TR Mk (BHEE R, &
%%ﬁu&iﬁﬁﬁw) TR A D ST RS i A
2R E LR R, TS BER K AT L A6 R & TTeR R E4K, 3 ROE
*%%%ﬁw %, 2023 i R 4T ROE K-F 7 9.72%, AAEEF kit
BEkAMSEA, RIU@kA, NAAELAROKEF, T BILH
KA R TTAKA 2020 F 3 5 09-0. 94% T 4 %] 2023 SF K 49-0. 43%, HLAA
A2 H Bl kP34 RF 0.13% F M43 7 Anfl b £ AH-F AQE?ﬂ%mi
Q=4 ) R AALE TR sk, B IR A 5 @ T AR 2014 F -1, 5% 4
5| T R R0-0. 7%, A% TRLEEDKTR L, ﬂﬁr&‘%—{‘?}%’ﬁlﬂzT
#TR ROE K-F AR TBT 4%, BRI £ IBEHGE D,
BE 74: BRBITHEHIEDI
2014 2015 2016 2017 2018 2019 2020 2021
SRS 2.55% 2.52% 2.16% 2.36% 2.24% 2.18%
LN 4.33% 4.60% 4.28% 4.56% 4.23% 431%
RIS -2.08% -2.12% -2.20% -2.00% -2.12%
FEEIELON 0.33% 0.36% 0.38%
BFEBIA 0194 0224 | o2 023y | 023 TN
REAEERIIA 0.05% 0.10% 0.10% 0.16% 0.13% 0.19%
ETTL 2N | 3.26%] 2.81% 2.82% 2.69% 2.60% 2.57% 2.21% ——
EWER -1.11% -0.98% -0.88% -0.79%
RE AR 1.75% 1.83% 1.94% 1.90%
EFEREEIR -043%]  -067%  -0.66% “’\ ;
HiaiFliE 1.44% 1.40% 1.40% 1.27% 1.24%
ROA 1.08% 1.06% 1.00% 0.99% —.
TR 1397
ROE 16.42% 15.53% 12.84%
FARR: Wind, P RIEHKGF LT
B E 75: 2023 i K B 17BN vs T HE R L
R ELT 3 57% 14;39; 0. 1;%. 0. 3;%. 52. oé% 5-04 70% 130% -o 423%” ‘o: 87% oi ;3% 1167 9. ;25
RAVRIT 3.86% -2.13% 1. 74% 0.07% 0.33% 0. 40% 2.13% 1.57%
TR 3.90% 0. 06% 0.32% 0. 38% 1.29% =0. 45% 0.84% | 0.72% 12.81 | 10.38%
ILIARAT 3.53% 1. 69% 0. 05% 0.45% 0. 49% 2.18% | -0.69% 1. 62% —0. 44% 1.18% 11.57 | 12.71%
BRI 3.62% =2.10% 1.53% 0. 06% 0.42% 0. 47% 2.00% | -0.66% 1. 34% =0. 29% 1.05% | 0.97% 11.99%
FRBAT =2.07% 0.01% 0.42% 0. 43% =0. 67% 12.33 | 13.74%
HRBAT 1.52% 0. 05% 0. 55% 2.08% | -0.74% 1. 34% —0. 36% 0.98% | 0.90% 12.82 | 11.5%%
KRR 4.11% =2.17% 1.95% 0.01% 0.33% 0. 34% 2.29% | -0.86% 1.43% -0. 46% 0.97% 0.91% 12.03 | 12.49%
FREIT 3.58% -1.98% 1. 60% 0.13% 2.25% | -0.74% 1.51% 11.98
RERAT 3.74% =-2.12% 1. 62% 0. 05% -0.72% =0.27% 0.82% 0. 66% 13.41 [ 9.10%
HERIT 3. 75% =2.09% 1. 66% 0.41% 0. 41% 2.07% | -0.74% 1.43% =0. 46% 0.97% | 0.95% 11.67 | 11.01%
P RB AT 1.54% 0.25% | o4 [ 1964 | -0.66% | 1.35% 1.11% | 0.93% | 11.96 | 11.31%

FHER: Wind, P E2iEEF AT

BE 76: HKBAT- TR AL A

ESUITRESZ EESREIERS 52-
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2014 2015 2016 2017 2019 2020 2021 2022 2023 =t

EFIRBA 0.20% 0.20% 0.11% 0.16% 0.03%
FISHIA 0.32% ! 0.36% 0.13% 0.23% 0.04%
FISH -0.01% ! -0.16% -0.02% -0.07% -0.01% 0.04%
FAEFIRIIA -0.03% -0.12% -0.11% -0.11% -0.02% -0.03% -0.10% -0.09%|~ /\—~_
BFEBIA 0.04% 0.04% 0.04% 0.01% 0.07% 0.03% 0.02%| —_ "
FEAIERIIA -0.06% -0.16% -0.15% -0.12% -0.12% -0.10% -0.12% -0.12%[ A\

TN 0.16% 0.13% 0.09% 0.13% "‘\/\
B
BEAFD ! 0.05% 0.13% 0.13% 0.09% 0.13% /\f\
BrEERERK 0.11% 0.07% 0.05% 0.03% -0.13% 0.00% .~
BiaiFia 0.17% 0.12% 0.18% 0.13% 0.00%|  -0.034| ~ T~
ROA -0.22% -0.16% -0.17% -0.09% -0.14% -0.08%
REETE 092 -0.10 0.27 | 003  -014] 026
ROE -6.31% -2.18% -1.69% -2.46% -1.00% -2.34% el

FA KR Wind, & &IERGFRTAT
4.2 PEBERE: PEESAAR, ROERL LTRSS

B RARATEARSRHRA, 2aERFZAARZ, LRRAFHYKRLRE
LFRITFEERT) . BRRFATI L =ZF 550 EH8H 30%, 5EH
KATEB—AKF. @B RAFIEMNEAK, B&EBEAGKEE, 2K

8.094% 5. 2023 SFIRESMALEE A 5.70%, £ LETFTHRITPHLE 3, K
ﬁﬁwﬂ’ﬁb‘éﬁi 1, HeEGE S E ARG ARET T & B8 R s 0 42 T ATREY .
KEBRMPMABFLABERE, RRAT 1024 HFE SR BT L
#154 0.64%, &eARIRK, BERREMEELATEST.

ESUITRELZ EESREIERS 53
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ZFHOMNGTAI SECURITIES @Eﬁ%g;ﬁ%

BE 77: EFRITFHNLE, PB. JREE (EHBLLF 2024/05/28)

MENLLE Pbi&{E B EE

2021 2022 2023 2021 2022 2023 2021 2022 2023
BRET 30.00% 30.00% 30.05% 0.50 0.47 0.45 4.99%| 5.36%| 5.70%
THRTT 30.01% 30.01% 30.00% 0.67 0.62 0.56 5.34% 5.53% 5.58%
BIRRTT 30.08% 30.03% 30.06% 0.72 0.66 0.60 5.12% 5.47% 5.63
R ERTT 30.01% 30.01% 30.00% 0.75 0.69 0.64 4.64% 4.98% 5.18%
FESRTT 30.04% 30.03% 30.01% 0.71 0.66 0.61 4.93% 5.18% 5.28%
ZIBRIT 30.10% 30.06% 30.03% 0.65 0.60 0.55 5.01% 5.26% 5.29%
HRAEERTT 30.01% 30.01% 30.00% 0.70 0.65 0.59 4.82% 5.03% 5.09%
BERT 32.01% 31.76% 33.92% 1.18 1.05 0.93 4.37% 4.99% 5.66%
FIEHRTT 26.56% 25.94% 26.01% 0.66 0.61 0.56 4.13% 4.50% 4.87%
HARTT 22.71% 18.36% 25.67% 0.40 0.38 0.36 4.80% 3.75% 3.76%
RE/4RTT 27.12% 26.57h|  26.40% 0.36 034 082] 541w 5434  548%
SV ERTT 26.01% 27.01% 28.02% 0.59 0.53 0.48 5.65% 6.48% 5.68%
KRBT 25.02% 25.05% 25.06% 0.45 0.42 0.39 6.17% 5.83% 5.31%
HLFRTT 22.10% 24,35 23.18% 0.43 0.41 0.38 4.84% 5.49% 5.50%
ERRIT 12.18% 12.15% 30.04% 0.64 0.57 0.51 2.00% 2.50% 6.31%
MR 32.80% 29.93% 0.51 0.46 0.51 0.00% 6.91% 5.39%
EFRTT 29.01% 26.47% 26.40% 0.54 0.51 0.47 5.19% 5.27% 5.44%
BT 30.00% 30.00% 30.00% 0.84 0.76 0.67 4.43% 5.12% 5.15%
TERTT 16.89% 14.31% 15.52% 1.13 0.99 0.87 2.00% 2.00% 2.40%
SIAERTT 30.00% 30.00% 30.00% 0.78 0.71 0.69 4.78% 5.87% 5.62%
RPFARTT 18.15% 17.96% 19.06% 0.44 0.40 0.36 5.08% 5.08% 4.92%
BN ERFT 22.41% 20.31% 21.44% 1.05 0.94 0.83 2.51% 2.87% 3.74%
LERTT 25.78% 25.51% 28.99% 0.56 0.52 0.48 5.01% 5.01% 5.76%
AERERTT 29.06% 29.16% 29.31% 1.16 1.00 0.86 3.95% 4.82% 5.63%
Kb 4R1T 22.33% 20.66% 20.48% 0.67 0.60 0.54 4.05% 4.05% 4.40%
EHRTT 31.86% 30.21% 26.24% 0.63 0.69 0.62 4.28% 4.28% 4.28%
M ERTT 0.40 0.39 0.37 0.00% 0.00% 0.00%
ARRIT 30.11% 30.25% 10.11% 0.58 0.54 0.51 5.23% 4,55 1.54%
HMERTT 30.04% 30.88% 31.08% 0.77 0.78 0.64 3.44% 4.05% 4.79%
Bl /41T 30.42% 30.54% 30.71% 0.73 0.68 0.61 4.21% 4.88% 5.22%
FERIT 27.77% 23.75% 25.12% 0.81 0.73 0.67 3.57% 3.61% 4.27%
BXRRT 29.06% 28.19% 28.76% 0.61 0.58 0.53 4.89% 4.95% 5.11%
= MERTT 36.37% 39.42 30.56% 0.52 3.91% 4.69% 3.91%
JIRAERTT 30.70% 24.19% 24.77% 0.66 0.60 0.54 4.40% 4.40% 4.65%
THRIT 21.21% 21.50% 19.95% 0.72 0.66 0.59 3.16% 3.51% 3.51%
BRRTT 25.05% 24.97% 20.88% 1.10 0.96 0.89 2.28% 2.84% 2.84%
PDREBIT 24.86% 20.41% 18.62% 0.67 0.62 0.56 3.02% 3.21% 3.40%
KR AT 22.19% 25.80% 24.28% 0.63 0.69 0.62 3.60% 4.49% 4.49%
£ER1T 24.16% 22.88% 22.62% 0.61 0.57 0.53 3.66% 3.66% 3.66%
BERET 18.12% 21.64% 0.47 0.45 0.42 3.50% 0.00% 3.50%
WmERT 21.37% 14.82% 20.45% 0.57 0.52 0.47 3.39% 2.82% 3.39%
PRETT 30.06% 30.10% 0.70 0.64 0.59 6.88% 4.20% 4.66%
FHERTT 25.24% 25.04% 25.37% 0.67 0.62 0.57 4.06% 4.40% 4.60%
EEfT 30.04% 30.02% 30.02% 0.70 0.64 0.59 4.98% 5.24% 5.34%
BT 21.52% 24.89% 27.58% 0.58 0.53 0.49 4.15% 5.10% 5.33%
WET 25.18% 24.26% 23.33% 0.73 0.68 0.61 3.91% 4.15% 4.27%
RE1T 24.54% 21.22% 22.85% 0.67 0.63 0.58 3.58% 3.44% 3.97%

KA B Wind, & &iEFKHF AT
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ZHOMGTAI SECURITIES

#1

REFRERS

Bl%& 78: 1024 L 7 RITNA)FF6- L& bR E 7 1E

4Q22 1023 1H23 3Q23 4Q23 10Q24
BENERTT 9.00% 7.15% 7.76% 8.75% 7.61% 7.82%
BARTT 9.83% 7.55% 8.63% 6.13% 6.00% 6.58%
BIRRIT 0.98% 0.96% 2.88% 3.17% 3.16% 3.64%
UM ERTT 6.28% 4.12% 3.88% 2.75% 2.63% 2.96%
TR RT 8.420 5.80% 4.86% 4.95% 2.80% 2.62%
ANERTT 1.10% 0.62% 0.46% 0.54% 1.94% 2.54%
JIARTT 3.11% 2.87% 3.28% 3.71% 2.62% 2.36%
KIDRTT 0.38% 4.83% 4.73% 2.29% 1.90% 1.93%
ImERTT 0.00% 0.14% 1.78% 0.23% 0.00% 1.82%
BERT 1.88% 1.41% 1.38% 1.520 1.29% 1.41%
PRET 0.05% 0.15% 0.17% 0.34% 0.50% 1.00%
BARBEIT 0.00% 0.00% 0.02% 0.10% 0.10% 0.64%
HRRIT 7.01% 2.01% 0.00% 0.03% 0.85% 0.46%
ZIBRIT 0.09% 0.06% 0.27% 0.34% 0.34% 0.40%
MR &R 1T 3.09% 2.37% 0.42% 0.66% 0.32% 0.32%
BRERTT 2.30% 1.16% 0.76% 0.75% 0.26% 0.32%
ELRIT 1.43% 0.80% 0.41% 0.35% 0.24% 0.26%
TER1T 0.19% 0.15% 0.19% 0.21% 0.22% 0.24%
RIRTT 0.05% 0.04% 0.14% 0.14% 0.18% 0.19%
MR 0.00% 0.01% 0.25% 0.28% 0.14% 0.16%
EFERT 0.07% 0.00% 0.05% 0.07% 0.03% 0.12%
FERTT 0.02% 0.01% 0.08% 0.10% 0.07% 0.08%
HLERT 0.00% 0.00% 0.03% 0.02% 0.00% 0.08%
R4/$R1 0.00% 0.00% 0.01% 0.04% 0.03% 0.07%
>V iRTT 0.72% 0.41% 0.14% 0.18% 0.14% 0.04%
JIBRERTT 0.18% 0.01% 0.00% 0.01% 0.02% 0.04%
BRI 0.01% 0.01% 0.01% 0.02% 0.01% 0.04%
THRIT 0.00% 0.01% 0.03% 0.00% 0.00% 0.03%
KRBT 0.23% 0.12% 0.18% 0.19% 0.06% 0.02%
P{ERTT 0.02% 0.02% 0.04% 0.14% 0.03% 0.01%

FA R R Wind, W &AE KA KT,

E: KRBT E A RGN

&, BA A

5.1

B R KRB R A

B RASZZERBRN, BPLHENITRIAERR, &—FRMAL
R, MRBITERRREAR B R AR ERE N EBNLF AR,
BB TR RS ABAE L, k£, D, E5EB, HETHE
T FAe A TR, &R T REERBOEAEH LT

B 1) BUE BRI BURE G 1 5 DAL KRR LT A 24T
B3, 2024 FAURBFBEREHRTS 3.6 AL, FATRIBETS
a2 e (ERFTAEB E—F), FEIRRFATAEZRT 1. 41%89 5

ESUIREY 2 B EEEIEaRss 55 -



[PIEiE3S

ZHOMGTAI SECURITIES IRE’;%E;E%

HA B R AR R AT ARG A 241 fLn, T ARG
£ 2024 S5 RIBAE £ R HMIEE . fn AR T AT IR L2 5 B 89 0
5 dk 4R %, Bde L R B AT L5k £ E AL K BUE R B ALK,
AL ERRLELAERIIRS, Fit 2024/2025/2026 535k 5 F) A
12%/13%/14%,

B 2) #EELGKMEA “336187 FAEFHMITET R ARHRS, I
FEJER KRR I KGR F RN LR, #%nit /™
LB R AEEE— 28R, BRIt 2024/2025/2026 43k K
8%/9%/10%.

B 3 IARNAREAEAKAESBNITESEFAKB FH—F RS, LM
HERRBEFAA—FRE, B EBRSIMIRROFLEEMN, A
TN B A 3R AD N Ak AR A, AL R B R AR L 2 1R S
8 bk, THTREA —Ltadfe, BRFTEHRAIT AT HIERE 45
TR AR — . R — R A HAE R, Tt 2024/2025/2026 SF3% 3%
55 A 14%/13%/12%

B OB AR AR TR, RATIERA BB A AR,
i+t 2024/2025/2026 F 3% 3% 5 51 7 -1%/0%/0%.

B 5 ERFAEEREATREAEAXAEASANY EAZRH—P RS, 7t
FJE3] B AT E RANTIEAK, HEERGHE T T ERAEIATAR K E
R T RGEE 2R KA, BT 2024/2025/2026 SF3% 3% 55 7
H-4%/-3%/~2%.

BAVFA 2024 SF & L AR KA BAZ L Bl £ DL RS #4B
HRRHE AR ETRAOFER 4.0%, 4.0%, 5.0%, 3.8%. 4.8%, £ A
BRI, At E] 2026 SFBAZ/ DA G AN T AR R4S A4S T
| 20. 8%F= 15. 9%,
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ZFHOMNGTAI SECURITIES ’REI;;T:E;E%
B% 79: #RBITHHMNZEREL
FRA% [E LI R IR 2021 2022 2023A 2024E 2025E 2026E
Ee 14.6% 8.7% 7.0% 8.0% 8.3% 8.9%
BEEARK 8.7% 8.7% 11.5% 12.0% 13.0% 14.0%
3 2 5EER -7.1% 4.7% 8.0% 8.0% 9.0% 10.0%
INBEEER 22,6 17.5% 13.7% 14.0% 13.0% 12.0%
FERE 10.6% -4.0% -5.60 -1.0% 0.0% 0.0%
HARHERT 45.2% -1.0% -5.50 -4.0% -3.0% -2.0%
Hith 38.7% 15.0% 10.0% 5.0k 5.0%
FlR RIS BB 5.20% 4.83% 4.37% 4.19% 4.10% 4.01%
EREXRX 4.70% 4.25% 4.00% 3.90% 3.80%
I B3R 4.70% 4.25% 4.00% 3.90% 3.80%
N BEER 5.85% 5.60% 5.10% 5.00% 4.90% 4.80%
FEZE 4.20% 3.90% 3.80% 3.80% 3.80%
HERHERT 5.60% 5.00% 4.80% 4.70% 4.60%
Hith 4.00% 3.60% 3.40% 3.30% 3.20%
FAETW ER% (AT 582,167 632,676 676,711 730,958 791,280 861,885
BEEARK 175,835 191,157 213,072 238,641 269,664 307417
HlE A 53K 73356 76,774 82,915 89,548 97,608 107,368
IMEERER 96,172 113,038 128,516 146,508 165,554 185421
FEEE 100,980 96,965 91489 90,574 90,574 90,574
HARHERT 84,780 83,925 79,312 76,140 73,855 72378
Hitb 51,044 70,817 81,407 89,548 94,025 98,726
SRERHAE & LT BERE 47.6% 48.9% 50.6% 52.2% 53.8% 55.6%
EEEARK 30.2% 30.2% 31.5% 32.6% 34.1% 35.7%
Hl3E b 5¥ER 12.6% 12.1% 12.3% 12.3% 12.3% 12.5%
N BEER 16.5% 17.9% 19.0% 20.0% 20.9% 21.5%
FREIZE 17.3% 15.3% 13.5% 12.4% 11.4% 10.5%
EFERRHERT 14.6% 13.3% 11.7% 10.4% 9.3% 8.4%
Hith 8.8% 11.2% 12.0% 12.3% 11.9% 11.5%
Fi S AT ER% (AT 28,893 29,328 28,639 29,455 31,203 33,172
HEARH 8,624 8,590 9,034 9912 10,965
I BIER 3528 3,393 3449 3,650 3,895
IMEERER 5,858 6,160 6,876 7,646 8423
FERE 4157 3,675 3459 3442 3,442
HBARHERT 4724 4081 3,731 3525 3,363
Hib 2437 2,740 2,906 3,029 3,084
FIEBA TR S L TN | B REK 55.8% 57.2% 58.9% 60.5% 61.6% 62.8%
EEEARK 17.7% 18.5% 19.6% 20.8%
I R 7.0% 7.1% 7.2% 7.4%
N BEER 12.7% 14.1% 15.1% 15.9%
FEZE 7.6% 7.1% 6.8% 6.5%
HERHERT 8.4% 7.7% 7.0% 6.4%
Hith 5.6% 6.0% 6.0% 5.8%
FIEWA B LLIEE BRI -2.4% 2.9% 5.9% 6.3%
BEEARN -0.4% 5.2% 9.7% 10.6%
I FER -3.8% 1.6% 5.8% 6.7%
IMEERER 5.2 11.6% 11.2% 10.2%
FERE -11.6% -5.9% -0.5% 0.0%
HBARHERT -13.6% -8.6% -5.5% -4.6%
Hitb 12.4% 6.1% 4.2% 1.8%

FAL KRR F RAERA AT

i WIS N LRRRAIE

5.2 } M BRIX
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ZHOMGTAI SECURITIES IRE’;’;}E;E%

B AR RARRITAREE. MATHEAE LA REKRGEYE, B
BB R AT 89 B 238 R A AN F R T 8 B 28R % L AR % . 2024 SF
VAR 5 2R 38 ik HORA B e 3 B BT 2024/2025/2026 -3 i% 3 5 8%,

BZx 80: EAAR FBALFHKPIEHE ()

14.00%
12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
0.00%

- o wn ~ (*)] - - o wn ~ (*)] - — o wn ~ (*)] — - o [Tp) ~ (*)] — — o

S22 3933 79292933 H 50930 H50 3900 809

o o o o o o — — — — — i o~ o~ (o] (o] (o] o~ [22] o o o [22] [22] < <

(] (o] o o o (] (] (] o o (o] (] (o] (] o o (o] (] (o] (] o o (o] (] (o] (o]

o O O O O O O O O O O O O O 0O O o o o o o o o o o o

(o] (o] o (o] (g\] (o] (o] (o] o o (g\] (o] (o] (o] o o (g\] o~ (o] (o] o o (g\] o~ (o] (o]

A RR: Wind, F RIEHRH LA

B PR RATA SMBETH S B TR, REEER NG
W F Aol SRR B AT R R K, LF B— 2 s R KR,
B s 7T 2024/2025/2026 F ¥l & B AL T A 6%/7%/8% .

B FAREREL: ARBFUEFRRFNEGERALF, TREHST %,
KEBREZERY LA, BELSAHAEF RRAH. B H T
2024/2025/2026 F R [ s A 551 A4 0. 84%, 0.70%. 0. 63%.

B AR EARE, RAF 2024/2025/2026 5 5) B Uk B b3 5 4 ) A -
3.06%. —0.86%. 0.68%, V2 F/E3Ez 5 A H 5.37%. 5.02%., 4. 63%.
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ZFHOMNGTAI SECURITIES ’REI;;T:E;E%
B & 81: #RETERFFFENE (GFF L)
AR E LR RIS 2021 2022 2023A 2024E 2025E 2026E
BBk 14.6% 8.7% 7.0% 8.0% 8.3% 8.9%
RIFER 7.2% -3.8% 0.0% 0.0% 0.0%
B = -5.5% 16.5% 5.0% 5.0% 5.0%
FHRT -14.8% 5.8% 5.0% 6.0% 6.0%
ES-8 5.7% 3.5% 4.7% 5.0% 5.5%
== 8.6% 8.6% 8.0% 8.0% 8.0%
B % 36.4% 24.9% 15.0% 15.0% 15.0%
i -24.1% -30.1% 2.0% 2.0% 2.0%
ItERE 6.2% 6.2% 8.9% 9.1% 9.2%
FIRERE BBk 5.20% 4.83% 4.37% 4.19% 4.10% 4.01%
TRIFRF 3.62% 3.34% 3.20% 3.20% 3.20%
B = 3.18% 2.33% 2.30% 2.30% 2.30%
FHRRT 1.53% 1.55% 1.50% 1.50% 1.50%
Y T 4.08% 3.70% 3.56% 3.53% 3.50%
B® 1.97% 1.88% 1.85% 1.83% 1.78%
B 7 R 2.55% 2.16% 2.00% 2.00% 2.00%
&R 2.64% 2.52% 2.30% 2.30% 2.30%
e RE 2.18% 2.01% 1.92% 1.91% 1.87%
HEE 2.03% 1.78% 1.66% 1.57% 1.50%
FAETU ER% (BEFATw) 582,167 632,676 676,711 730,958 791,280 861,885
RIFER 473,252 507,147 488,008 488,008 488,008 488,008
R %= 109,070 103,123 120,098 126,103 132,408 139,028
FiRiT 58,442 49,801 52,696 55,331 58,651 62,170
L T 1,222,931 1292747 1337513 | 1400400| 1470347 1,551,091
=K 759,360 824,948 896,202 967,898 | 1,045330 1,128,956
B i fE 163,025 222,388 277,736 319,396 367,306 422402
Rf& 225255 171,070 119,579 121971 124,410 126,898
TR AR 1,147,640 1218406 | 1293517 | 1409265| 1,537,046 1,678,256
ERS 7 100,514 107,286 115,736 123,776 132,220 141,054
FEBATW ER% (BFTw) 28,893 29,328 28,639 29,455 31,203 33,172
BHEBE 17,745 16,619 15,616 15,616 15,616
A E = 3374 2,601 2,831 2973 3122
FiRig 828 794 810 855 906
EIL T 51,275 48,653 48,713 50,647 52,816
BT
75k 15,605 16,179 17,243 18421 19,351
&b £ fiR 4914 5401 5971 6,867 7897
R 5231 3,662 2,778 2,833 2,890
ItERR 25,751 25,242 25,992 28,121 30,138
HF A 25,524 23,410 22,721 22,525 22,677
alr 2723 1,913 1,791 1623 1877 2,160
HiESR 1,862 1,639 2,618 2,705 2413 2,160
Hi 30,820 28,956 27,902 27,049 26,816 26,997
S (8.488) (9,231) (9.490) (8.115) (7.857) (7.559)
HEBIFIE 22332 19,725 18412 18934 18,959 19438
RERERE (10,853) (7.841) (5,943) (5912) (5,328) (5,207)
BREIF 11,479 11,884 12,469 13,022 13,631 14,230
ik (1,482) (1,082) (1,071) (1,302) (1,322) (1,352)
VAR FE 9,560 10,276 10,902 11,485 12,063 12,621
Bl -6.0% -3.6% -3.1% -0.9% 0.7%
FliERE 7.5% 6.1% 5.4% 5.0% 4.6%
ROE 9.9% 9.8% 9.6% 9.4% 9.2%
Al qulng 8.8% 6.6% 6.4% 6.0% 7.0% 8.0%
HtbdE BURA A EE 6.0% 5.7% 9.4% 10.0% 9.0% 8.0%
BRI EE 27.5% 31.9% 34.0% 30.0% 29.3% 28.0%
KBS AR 1.29% 0.91% 0.84% 0.70% 0.63%
FrgfiR 12.9% 9.1% 8.6% 10.0% 9.7% 9.5%

FA KRR NS MR, FRIERT AT

E: BEAS N EBRIAKE
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ZHOMGTAI SECURITIES IRE’;

#1

EiRE

<. BEE

B OBRFREN: SRERMF, TEMEHF. 5] 2024E, 2025E. 2026E PB
0. 46X/0. 43X/0. 40X ;PE 5. 00X/4. 76X/4. 55X ; I% 8- % 6. 13%/6. 44%/6. T4%.
MRMIT AR W AR, B puier, REESH. AASS
LB &R HE B, ARRE T R, R R BT P R I B R4
Hho BMLEBNEE “EN” iR, ERURBRKXE,

B % 82: Trosalfla# (#Z 2024/05/28)

##H (87%7) PE

BRERL N T4E (BF) 2023 2024E  2025E  2026E 2023 2024E  2025E  2026E
601825. SH i R 47 78,506 12,142 14,383 15,397 16,128 5. 61 4.74 4.42 4.23
603323. SH 7 R A4RAT 9,556 1,743 1,819 1,905 1,986 4.89 4. 69 4.47 4.31
601860. SH %4 4 44T 9,994 1,619 1,716 1,792 1,823 5.93 5.68 5.45 5.32
601528. SH 7 4847 10, 419 1,727 1,900 2,076 2,259 5.73 5.20 4.75 4.38
601128. SH # #ARAT 24, 092 3,282 3,915 4,385 4,820 6. 63 5.56 4.97 4.52
600908. SH %4447 12, 488 2,200 2,310 2, 409 2, 461 5.06 4.82 4. 61 4.53
002839. SZ K R #k4F 9, 655 1,787 1,971 2,070 2,132 4.83 4.56 4.37 4.25
002807. SZ TIA4RAT 10, 067 1,888 2,127 2,334 2,546 4.51 4.00 3. 66 3.35

7k 34 5.40 4.91 4.59 4.36
601077. SH i R H 4T 53,530 10,902 11,485 12,063 12,621 5.27 5.00 4.76 4.55

TR KRR NE MR, FRIEFRFTAT
Er THON )RR R BT AN Al A B BT R TTAT, LA K Hobk BRI AT, Bl —AR 3R Z 10 7T W ML AR 3%

B ASRT: —REFTERARPAL: RITETHENLFHEAX,
FRFTHARAML, ThERN S LG RAMM, —RFAXREENG
AFRHATRALESZ EHFEREH TR : o LRE0TAH K
BT 8] R IR AR A NTE AL, AL R8N T A AL LG R
KRB R, ZRME AR EZRNE: FARETRGERE K, BA
TR W H 3 o — R ATRABIR, Al — 2 oM H AR 2 K%
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B & 83: WRBITEANTANE

EYE TN 2023A 2024E 2025E 2026E #liE% (87 L) 2024E 2025E 2026E
PE 527 5.00 476 455 AR SN 23,493 22,721 22,525 22,677
PB 0.50 0.46 0.43 0.40 F R ABN 1,791 1,623 1,877 2,160
EPS 0.96 1.01 1.06 1.11 ERIR PN 27,902 27,049 26,816 26,997
BVPS 10.19 10.92 11.70 12.51 DI A (9,490) (8,115) (7,857) (7,559)
B P AL A 0.29 0.31 0.33 0.34 K &-AT A E 18,137 18,934 18,959 19,438
B AL S 2023A  2024E 2025E 2026E K% (5,943) (5,912) (5,328) (5,207)
%8 E 1.67% 1.54% 1.46% 1.40% At AT A ) 12,194 13,022 13,631 14,230
S &S 4.45% 4.19% 4.10% 4.01% 6 i 11,123 11,720 12,309 12,878
ER S b &S 3.55% 3.29% 3.27% 326% V3 & HEN 8] %A E 10,900 11,485 12,063 12,621
Kk (87
2023A

BHAT & F 1.93% 1.85% 1.83% 1.78% )

18 AR A FE 2.10% 1.92% 1.91% 1.87% B E R 676,711 730,958 791,280 861,885
ROAA 0.78% 0.77% 0.74% 0.71% (nE iy 598,783 598,783 598,783 598,783
ROAE 1021%  10.16% 9.86% 9.62% F] ﬂkﬁ‘ Jad 120,098 126,103 133,669 141,689
ARAN T 3401%  30.00%  29.30% 28.00% LN N 1,448,288 1,511,175 1,581,830 1,663,359
b & b5 HLAEL 3 K 2023A  2024E 2025E 2026E &R 1,435,084 1,556,674 1,695,451 1,848,279
FA AN 1.52%  -3.29% -0.86% 0.68% B 896,202 967,898 1,045,330 1,128,956
ERIZ N 3.64%  -3.06% -0.86% 0.68% Bk # 271,736 319,396 367,306 422,402
& AT A E -6.52% 4.40% 0.13% 2.53% FATAR A 119,579 121,971 124,410 126,898
12 & AN 8] 4 A A 6.07% 5.37% 5.02% 4.63% i+ & R AR 1,293,517 1,409,265 1,537,046 1,678,256
FF RN -6.38%  -9.38% 15.66% 15.06% AR SR 1,317,580 1,430,726 1,560,453 1,703,814
] 6.96% 8.02% 8.25% 8.92% L 11,357 11,357 11,357 11,357
A 8%~ 6.60% 4.34% 4.68% 5.15% V3 & E N S LR E 115,736 124,003 132,860 142,112
BRER 8.64% 8.00% 8.00% 8.00% P A H A E K 117,504 125,948 134,999 144,465
it 8 Rk 6.16% 8.95% 9.07% 9.19% AR 2023A y{oyZ3 2025E 2026E
FERE 2023A  2024E  2025E 2026E KARRE 15.99% 15.02% 14.11% 13.25%
TR&E 1.17% 1.14% 1.11% L10% BOHFARALLE 13.53% 12.84% 12.19% 11.55%
KEBER 37291%  329.82%  278.83%  220.04% AT E 12.21 12.36 12.56 12.79
E/ 3 4.35% 3.76% 3.09% 2.42% RORWA 1.32% 1.28% 1.19% 1.10%
TR A RE 0.73% 1.23% 1.20% 1.20% R e Am A A H 59.99% 62.49% 64.84% 67.21%
FA KRR NS MR, F RAIEFAF AT
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ZHONGTAI SECURITIES PR
B IPFEHLA
L | WA

FEN | KK 6712 A~ A A Aaxt B 20 2 A 25 Ak ha A 15% A B

Wi | AR 6712 A A W Aaxt R A0 E R AE SOk RE AR 5% 15%2 18]

L E R ~ p
R BA | AIAK 6712 A4 A A Aaxt B A A E 3G HTR R £ -10% +5%Z 18]

BAF | AR 6712 A A WAt B 20 R A R sk b 10% A 1

WH | AIAK 6712 AN A AT R A A A ok hE R 10% A B

47 Ak 3R 4R P | AR 6712 AN A A X E A A A R R £ -10% +10%2 18]

BEFF | AR 6712 A A At R HA A R A Sk e 2 10% A E

BiE: WROARERRE LA BB 6712 AR AN SR (BT kA540) 4ast Bl A E 454 a9 4 st 7 5 R AL,
Hb AT AP IR 300 4540 Ak BT H A ZARRAE (BRI BUEE IEARAY) R EMAT 35 5 (AR
A AEAREY) AR E HBRTHUERIFA T BAH AN AL, ZNT RS 500 158 R AN K L2 A58

AEAE (FALAGERI) .
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ZHOMGTAI SECURITIES /RE’;%E;E%

FERIR:
hEIESIRNERAT (UTER "S5 ) BEhEIEASEEEERSFTEAREESEWEEE,

o FREFSERBAEIFIREMREAZR.

KREETARFIRERRA AN EHIRTTEREELER RN, RIRTIFEITARNSA, IR, =
WMMAIE, FEAREHAR=SRIRTEFN. ARENKEMUEXLEERRVERENESE, BARSS
R BI. TSR ETIR AT IR, TRESiERER. AARNARSHRESIERK
HIERIRYIBH, MHEN, REZENSBTRTENAYEFEIESR. MrERHEs. TR, . EER
HENRMEEFIFSEZA, MIRETRE. 5E. SUEMSHRERERN, AT HREFIIA
BEXNRERERNMHETER. MREFAEIRERRSTEFESTBIER, MIREFANSITE

.

TinENE, REFJEE. EEABERT, AR FHETARERRREPRUHTAES ERYEHTRER

FHESEE.
RBAENIR, MEEATFER T, AATREARSNRKIER S IiRE TR AT AITHNE
FHHITRS, FAURAXERTIEERHEFIURAIRERT. USRS~ mESIEriRS. A2

BRERATRIREA B N AR BEA R S AT R ZBIEZHEME 7 EEFRHEE.

KREMT "PIRIESROBRAT" 8. BHRREALTPEEN, [HHITUEFHIDPA, MMENRRESEH

TEERZRIENR. &, B8, %5 5. BN BAMENAREHTEIZRESAMNTEIEH.
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