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GUOSEN SECURITIES (HK) ~ - B
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2024 FREEXIWEZEEEST
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BOI R

Tt 2024 £F LPR THEBERBR. KHBERWSREF MR AERE, TNFEEEATE
il LPR. Fiit 2024 £F LPR TREERIRK, —RARDAERREEIX, MERERESHK

EEBGEREAT. —RIREEERMERE, RITURFSENANFEEFHVEL.

I, EEENEE S LPR TRHEAYATREME.

CiRi: SIREEMNMINAE, MABBERAERZLHNER. B6, 2023 RS
—RMEIFEER 2024 2B EEIKELREMN, BXEHEERIMESZ=FE. HiR
EHFIREORT: (1) FEAMEEFIZR, SERFRERAMEE R EAEN RS
5, FEZ LR AMSAENEZESNE, FERTHRREERK. RIEVE, EZFEF
AT A SRR FIZR BRI 078, BEA—FMEHEFFIRREIEM SIER 2024 FEHFFIZR
TR 11bps, XNRHERFBETIEY Tops. FHESEIRP, HIARERMEMAEIETT
EA. (2) BRETNMEE, HEEESRETNIER 2023-2025 £LELHFEER D7
TFEZY9 1. 6bps, 6. 2bps FM1 2. 8bps, FTRAVHERADESDRITEL 1. 1bps, 4. 2bps T
1.9bps. FHIN, 2023 FHEEIRBFEXMHARIERMNEE 22 ETHEL 4. 7ops, %
EERLLEME—EHEE 2024 £=FF, 4 LRI EENEHEFIRMENE,
HEitetssk 2024 22 £RELEEL 137 15bps (G REEIEFESISIENT) .

RS AHHEEARTENRLSRREEREREMRER, I TRESREERE
BRZENETERLEY. Tt RFILANSFERTEE T 20 LT, MRTEES
MEMNARERR, MiTHERIREEEL 3-5bps. 2023 FHEFIEEFIRZA T =T
W, TERGEE, FREMEENEIRRFEREY 2bps. BURS|ISEREMFIET
W, THEKHREZRFETRE, BRUONEREFREREL. BIREREHREHAL
IR, ERMETENEHRERRAZEER, ElitEsEdfRsmisTE.
BEEW: RITHRRGEETATREL, EEAMERTHFFREEETITENTHE, BE
WESEKFTEATRR, BETTRER . HERGFFEREELY, HEFEES, %
FT “RTFAT” R MRAE, —ERRNERSENELTHEKHRTRAFN
$RIT, BUEBEIRIT. TRRIT; ZREFUDIVEERAE. HeEPERN/EREY
17, WMERIRIT; ZREWERERES BRERRIT

RBEHRR: 1, FRIBKERTA RIS EREFEHRTIH; 2. BUOTRREES
SEPMERGFEESR, AR5 BERRF .

ERAREF TN R R FETR

A7 A7 #HK REMCER BE EPS PE

K B R () z7T) 2024E 2025E 2024E 2025E
002142. SZ FH4RIT K 24.33 1,607 4.03 4.35 6.0 5.6
600036. SH 1BEIERIT fEFAM 34.15 8,613 6.13 6.65 5.6 5.1
601128. SH FHIRIT T A 7.59 229 1.42 1.67 5.3 4.5
601288. SH RMl$RIT fEFAM 4.41 15, 434 0.84 0.88 5.2 5.0
601077. SH REIT g 5.03 571 1.02 1.12 4.9 4.5
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ARETRER IS AEK

E%@u%ﬁgk%%%ﬂlaﬂmTE*mﬁ 2023 FE1R % EisRITROE SR SR ER HIN T gk, 2024 FF—
ZE FHRITISH—ETT. 2024 £—FF A R EHRITEHERRLETRE 1. 7%, &35 EREE RiE
0. 6%, MIERFARERE, HEEREEERSHLTIER. FFERL T EHNER.
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Fiit 2024 4F LPR ¥ LUH—B T BE

2024 FEFRERMNBREFRITUSHRRER, B#EEFMERAEL, HPEMBRNWEEEFMREAEE. 5
AIASHETFA RS LPR HiFE, EEHF LR EBXNTNEEEREXEE. FEEMARDREEN.
SRITIV ST TR R AANTEE S, FRA1FIMT 2024 £F LPR TREAVBERRIR. FEitk, HEERIMNEFREE LR HA—FT
PR AT BEME .

ARTREE DR LB RE S A

LRI XELFRMNABIAES, NEIESAIIEES, 2024 ££ 4 F CPI FJLLIBES 3. 4%, %l CPI [EJLLIERD
3.6%, 52 O%HNEAKERIIBIEEAMER, XX EESEHBEREEMIR THISIZ, iRz, AR
R AEE ALK .

YRR GIMERREURARTEFRMURMMER, RIEFARTLCEEAEEELEM. Fitt, £EESEDHECK
RAEPEERQTEMNTR, UMREARMREREDEREEEENEMRE], RESEHBERELUE—ETEMR, Btk
{1703t 1 ZEHA LPR i — 5 T PR R R

E4: ARMNEIRRANEEED Es: XERAKS 20 B ABRANER

——— R E AR % —— ®E:CPLFER —— EE PR
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AT BEFHSRESARLS, SRITU S IR —ENRMEN . RAKEEMARUEIEMEAE, FEREEES
FERIEEREKR, RITRMEFREEERAR. SaRTIERNTIAETE, THRRO—RER, FiE
BHERTENRANTAN. Eit, SRITUFERFOENEFIGE IR FEEARS BRI IR AL
o

2023 F-FEEHERREWEREENRT (FEEFRERWRITANEKTE) , B “SlRITHFRES

B PeErNE, FRFSEFEAMSEEKTE” o HER, FHRITEEERKRETHEN SERYER I Sa01E
K (E3) , BxEELEERR, —FE FHRTIEHITHERK, AR EsEEZEEHEH .
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ZORIRIE: WIND, EMSIEZEFoT e

2024 SFFBRETERXMEREES

FREEFEVNEFRERARTUNEBENTN, PRSI SZHEN. ——RREEEMAATIMERR, 7
BREUEHER; ZFEMSS. ﬁnﬂhﬁ-ﬁ;ﬂul%»x%, EURRNERR, FUMMEREER EEMMEIR, 8%
RA&FBERFNERTE.

B ERNMEREWAR, MAHRARE&ZD

BRFHFIFREBRT, (1) EENEZR, BEERFECLEEIHE, BTELPR, HIRM LPR BaIRKIERE, EEIRE
FLPRFERIBE—H, BSiHE. LPRREE, BERRETEEN HA SR LPR FZESIFRITHIZR, Emﬁl‘ﬂﬁﬂ
—RALBIE—F (REMARFHWEENAHRE—ZE) , A LRTHE, BK—EZATREFERTNEE
o BREMNERINVBRIRTARFIIIEN LPR, 1H+BT\EPEE'JL§ MHITHREIEFR. (2) MIAHRFFR, 6iF
BB N ESF B E EFIMAIER S, MARGERFERST LR MA@ EREN, MaEEZRRT
RIHHIAREXR. F, MARRREENENEXESEMETLRERMSCEIFZER, ik EE HRT,

M= T

FEGAREEMMNIER 2024 £525E THEL dbps

2023 ELASK LPR EETRFE=%: (1) 20234 6 B: 1 GHLPR 15 428 LPR ¥ TNF& 10bps, SNSRI SFE—FE,
(2) 20238 B: 1 FHALPR T~B% 10bps, 5 F-HA LPREFFAT, INFEREISF=FE; ) 20245F28: 14
HA LPR #3515, 5 4EHA LPR P& 25bps, ELMOFELEE] 2025 —FF ., SEME DRI LPR TREE-ANEEAF

REEM .
ENEFEEREENTT 2024 FEREHIFRENEM, NEERE=10RE: (1) FELHFTE 2024 FALRZIEHME
FEEMNMRELG; () XLEFRNFTEMHIGIFP, 595 SHA LPR A0 1 487 LPR AYLLFI; (3> BRREENHY

AR SR E AT RAAN S, FH 5L H3IELZ 589 % T 7 A
E: AEHIEM R AT TWE. ’\5] A, .ﬂxuif‘ﬂifnf]’f’ﬂ/\j B AT (RAR: “EREIERZFARLAT ) K32



fi. EALPR 2R TN, BENERRNERRGEEREFENS 2023 FR—H, HITHA 2023 ERBIERMNE
=R LPR EFEHISINE o
F—, WMEFSFE 2024 EAFEMEES EMAILLH]. FRANEER 35 REMHAIT, 2024 FHEEHRFKAEIEARY
CIFRELBI A 61. 4%, B, K1T. BRIMT. WETFRREI TS A7 65. 5%, 55. 2%, 51. 6%FA 38. 5%, BRAEKITHIRK
BEENENENEK,

®1: 2023 FREIFIZEIH H A S RZIEA BRI 7RI RITE & R &RV

RIS rAm 1AM SMRETE 1ESE SENE 1EMEA
X417 1. 6% 4.3% 6.2% 22.3% 24. 7% 40. 8% 65. 5%
BRIMT 2.1% 7. 6% 10. 0% 25. 0% 26. 9% 28. 3% 55. 2%
WEIT 2.9% 5. 0% 11. 0% 29. 4% 30. 6% 21.1% 51. 6%
KT 26. 6% 3.8% 7.2% 23.8% 21. 6% 17. 0% 38.5%
35 BRAFAAT 2.3% 5.2% 7.5% 23.5% 25. 6% 35. 8% 61. 4%

FRIRIR: RENE, BREIESSFNRAEE

B8, HELREENERIEH 5 FEH LPR A1 1 £FHA LPR BYEEHI. RHE 2023 EARFIERFGREIHIH S LSRRI
BRISHIRIFIM AR ERIIRGRVE . &, TAMRL: (1) ZEERAEHREIAE S FULE, #35
FHILPR; (2) RHAH 5 FHIIRMGIR A 255K S RIFIRAE 5 FLl L, HILALISEIZFRZBERN S FEHAR
£ 5 SFHILERIGERAGEE, IZEBO IR 5 FRILPR;  (3) RTHIARIMIRTA 5 FAARIGIRE EBE 1 1
LPR. Aid#EBRIZFENE L RAIZE 2023 FREIMEIFAREIEN LPR 01ER, AT RAPIMKEGEEENTRE
1, BAVREESEHEREH—H.

35 SRAEFAITHIRE 7R, 1544 5 FFHA LPR AYSTEREL BN 51. 8%, E A IRiBEIFREL BN 21. 5%, EABACHRELSFRELGIA

30. 4%; $5%4 1 FHA LPR BYESRELHITg 48. 2%, FRIKBIRITHRE, BHTABIRITIRIBRAGIES, Bty s £
HA LPR BUBESREL IS S, 1AF 55. 6%. YA TAKR AT ZR95IREESS 1 SFHALPR, LEBIS5I79 59. 2%F0 62. 3%.

3 2: FELYEEY 5 4EHALPR F0 1 4EHA LPR BYELBINIE

$E44 5 ZEH LPR B¥ERA BIBGEALL 5 EHILL EXABERELL M1 FHILPR HLEE
X7 55. &% 24. 4% 31.1% 44, 4%
AT 46. 2% 16. 3% 30. 0% 53.8%
T 40. 8% 12.1% 28. 7% 59. 2%
RET 37. 7% 11. 8% 25.9% 62. 3%
35 REARIT 51.8% 21.5% 30. 4% 48. 2%

FRRIR: NElAE, BEIESEFMRAEEMTN

B=, HE 2024 FRFEENHDT, BTERBEZE—NoREFVEEN, ASETESHIFMEER1F
HRFn 5 FHALPR ISR EEMNH. Bk, MEMBRREENH, REREMEN HXEIHIHRER R E LGN
KE, 35 KEFEARIT 92 1WA EE—FRNEHEN, HPXIT. BRHEIT. WEITHRETEE—FRNEENHIE
FEEE DRI 94. 7%, 88. 6%, 80. 1%FA 79. 8%, HATHIBRIAIREM, HIVMREEEEERKEETEIREENHAR
—¥. H, ATRENEEENERI 2024 FZEFELEHMERNEM, HNBRE3INMAE 1 FREENHFEH
(L ipaisl: o

R EANENAT RAAIE, F 5L 135 ELZ 68 %70 % .
Er: ALEKEH R QT THE. NFATH, BREIEARDARNS - 2552 (AR “BERIERSFF L ) %12



*3: 203 FARGFHRAFEENEN HHBNEARERRHLEN

3INAN SNBENE 1E54 5L TitE
XIT 42. 7% 52. 0% 3.5% 1.2% 0. 6%
REART 50. 7% 38. 0% 9.2% 1.8% 0.3%
WET 39. 3% 40. 9% 14. 7% 4.2% 1. 0%
REIT 38.1% 41.8% 17.1% 2.7% 0. 4%
35 REEARIT 44. 3% 47. 8% 5.8% 1. 6% 0. 6%

FRPRIR: NRNE, EFIEREFMRAEE

Eitt, FEHEMBMEENBLEERE, 2023 ERFIFAIUSAUTREE: (1) RR—FRFEATEFIRAME
SEREEBI g 38. 6%, XERPIGIRAFIREURT L MAIR; (2) RR—FNALZIIFESEMAILLSIN 61. 4%, Hep,
SEITHAAREENRILSI 27. 2%, £ 3 TAE 1 FAEEMRILLHIN 29. 3%, 1 FREEMHELHI) 4. 9% BT
1 FREENMEOIRIR, FRENEFRNZIRZIBDEENIIZM.

*4: GERFINENRBMNTIMEENIRDH

FF 1 ENF AR —FENTBIEFEEEMNLEI
SHAEEBI 3MER 3NBE1E 1ZE54 5&R rite
X4T 34. 5% 28. 0% 34.1% 2.3% 0. 8% 0. 4%
BT 44. 8% 28. 0% 21.0% 5.1% 1, 0% 0. 2%
T 48. 4% 20. 3% 21.1% 7. 6% 2.1% 0.5%
RET 61. 5% 14.7% 16. 1% 6. 6% 1.0% 0.1%
35 REEARIT 38. 6% 27. 2% 29.3% 3. 6% 1, 0% 0.3%

FRIRIR: RANE, BREIESSFHRAEE

SRIE, PRFREIE 1 1IN 5 FRALPR WRRFEEMH. HAVBRI&L: (1) BESR—FAFVEEN, —Hi%R
BREBHEEN; (2) HHEEREIRBEFAHMBAEEMN. LB REMRITAHER, RIBLARE, #EE
B2 5 FHA LPR EEEMIIRFEREX DAL 29. 6% (ZBE—ERREAETENERS) , Hb 6. IEEH]
Ef, 9.5%E 3 NBHEEM, 13.5%E 3 NMAE 1 FRAEEMN; =1 FHLPR FEENMHEAR G FEERIEL 5
7 27.0% (PEE—FRREAEEMERS) , Hb 1. 1% 3 PNARNEEN, 15.8%E 3 NAE 1 FHEEM

F5: =1 FHAFN 5 FEH LPR MO ENEE N EAR S 7

44 5 £ LPP EEEMN IS B4 1 5 LPR FEENM IS
, 3INAR (R E
=N
TIEER  megmeig AR E 31 AR 3INAEE
Eiz))
KT 8. 0% 9.9% 16. 8% 10. 1% 17. 2%
BT 4.5% 9.7% 8. 7% 13. 8% 12. 3%
WET 3.1% 6.3% 7.8% 10. 8% 13. 3%
RET 2.3% 4.2% 5. 4% 8. 2% 10. 6%
35 REFEAXIT 6. 6% 9.5% 13. 5% 11.1% 15. 8%

FREEIR: ARAE, BEESSFMRMEEMTIN. F: RN2K—FREENTD.

R EANENAT RAAIE, F 5L 135 ELZ 68 %70 % .
Er: ALEKEH R QT THE. NFATH, BREIEARDARNS - 2552 (AR “BERIERSFF L ) %12



E7: 35 RIEEARIT 2023 FAREIFREEH

VEREE g5 4
 \|ESEHR
£HI5EIPR: % & 6%
BEMEED
EHS5ELPR (A~ )
— IMTBAEEH 27.2% BiESSEE 9.5%
ﬁﬁié 7 ENES
HE14ELPR 11.1%
$EHI5EELPR 13.5%
—  1ERAEE .
semen O W EABIEEEN 293
1 SELPR 15. 8%
1Ll EEEN 4o

T GlEZET

FRRIR: NElNE, EEIESREFMRAEEMTN

b, BATRETEENEERELE]. NGRS 5 4 LR 0 1 4E5] LPR AL B R SR E 10 BRI T

(7 &R T 35 SRAEAST 2023 FERINEREM) , FHAIDUER I RS R NERIER 20232025 = 5
2534y R THEL 1. 6bps. 6. 2bps F1 2. Bbps, XIRIHUHERSEZ 55 THEL 1. 1bps. 4. 2bps 0 1. 9bps. {EEE
MR, X B EIEIRN AT RREECREIR, LN 2023 £ R EEB RN BRI 2024 IR FAIIKE, {8
SIEILL BRSNS S 2024 4.

DEERE, FREENEZMSFFEE 2025 F—FF, R 203 F=FEFE 2025 F—FEEZTELERWEZEDH
P& 2. 1bps, 2. 1bps. 2.2bps. 3.9bps. 1.7bps, 1.1bps F12. 8bps. EHA, HITF 2024 2 H 5 FHILPR T
25bps, [FEtk 2024 FZFEZRAREENERNTRK, HXE 2025 F—FE, EAFNIRBEREENHLHER
=, 2024 FTRHEFEZHREENF MR-

TERBIRITHRE, FREECNARIERAIT. ’ISIT. WEITANREIT 2024 FERFUEZR DR TFE 7. Obps.
5.0bps. 4.2bps 1 3. 1bps, XRAIIERFE2ESHITFES. 2bps, 3. 1bps. 2. 1bps F1 1. bbps. SFREEMNEZITKIT
HEREAE, HARITHUTEIRIT. PRETAHARENDROBREITERAREENEZERIEERIR.

BRI AR E DA RAAI L, 5L e ELZ B0 55T E .
E ALEHEHRATHTRE, NEATH, BREIERBRDARNSG - 2550 (AR “EAIERSFH P ) ¥



* 6: EEMERN IR INE

BRI R R #2024 ERUR o4 0000 e B8

MFIRIER
202303 202304 202401 202402 202403 202404 202501 lops) | BEMER (bps)

TERIT 1
BEIRIT 2
FERIT 2
RASRIT 2
RIBRIT 1
HRAESRIT 2
BERIT 1
Sl SRIT 1
FERBT 2
HERIT 1
EBRIT 1
RAERIT 3
RARIRIT 3
T ERIT 1
PIERIT 3
TR RIT 0
ERRT 1
TR ERIT 1
SITRRIT 2
HUMERIT 1
BT 1
JEHRIT 1.
BiRIT 1
EIEHRIT 2
KIDERIT 0
AREBERIT 2
BRRIT 1
SIRARIT 0
KRBT 1
TSR ERIT 1
MR 2
PRET 0
ERARIT 1
EREARIT 0
FRIPIT 0
KT 2
BT 2
WiT 1
RET 1
35 REEFIT 2
ERRIE: ARAYE, BEIESZFME BTN
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BERMABFIRER, X —FHREERSIERSBETHEL Tbps

FRTITERA, FIAMGIRIIREREE S EENIARFIREZAR, RRENKPIIFREAOER, FLl
BREERARS, —HOREREMENRRES, ZH—NRPERM. L3UEL 35 RERTRE—FNEIH
FETIAAELBIAE) 38. 6%, HPKRIT. BRIDIT. WEITAREITOHI9 34. 5%, 44. 8%, 48. 4%F0 61. 5%,
i, EBEGFOFERSRE (IR 2024 FHFIEK 10%) , N 2024 35K 35 RAEARITHEREEN L) 44. 202 ARG
Mo FAMEERTIFERZ LPR FIMAR N E RSN, MREZRRTREMEERE, RNGEFRENEEESE
M & PR AR A 2R
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UL RN A TGS FIRFHERNE TFE, 2024 5 3 A S AFT A TN T AFZR 3.99%, FIEETET 35bps.
Hep, —RRESGRIMBTFFIZRA 4.27%, FILLTFET 26bps, 1ZIBEITAFIZRY 3. 69%, EIELTRET 45bps, & mifhs
TR A RPEIRIIEEECR, BFEIRENEEHBT LPR AOpEIE. Bk, AFIRTITAM, HLMEEFIZRERT ¥ LPR
TEERIRNE, IR RS

AEFMETITAMSREN R TR, HAHEERA RN BT ENEMBEEHTATRREENT W, —HH
= EMIRBIFT A FIZRIR T 2 LPR ERFNE, EZMREXNFME. B—HAER2, PREASSREHFSZEMm
FHCEK, EENMTMEHKCA 1 F, (E—E8EHAR=FHAN AR E A N S B A A BT =
FRUTMALDNEE, ZFMREEMEE—RMEEI, BT 2021 FERFIRKS, BN =FRIHEETES
EEX.

Es: &R EMARMHEEMATFF R

9 —— ARMEEMAFEFER — — 5 e i |l BYR — 1

6.00

FRIRIR: WIND, EfSIESEFMFREEE

B — = IR A TR FI R EES 7, ABA 2023 FUARIL MEIHRFIR TITHEHER 2024 F S35 FIZR TE
2] 13bps, XMNIERFDE THEL 9bps. HATMNERAEERFFIEIRS, (RNE—FRIAFTEENRMGFR
FNd. HTEERMEEHIAFIZRKEIEERX, EINERA—RREERFRE IR AR AR TI A ER
(2023 FFARIDIBEIFR AR EBILE G0 A 15%, FRILIZLLBILERFE) . B, BRI BEAEIIMEERK
M ZERE AR .

Elitk, L2024 F—FFEF R, FHELIRRY 25%2 2023 F—FE B EAEFIL, 25%=2 2023 £-FEHFEIHA

BHIRAL, 25%2 2023 F=FERANFEIEEILM, 25%2 2023 FNEERFBEAEHIEH, WEHRLHREEFIZR
SRR R EIHASFAE% T 29bps. 24bps. 25bps 1 11bps. EHt 2024 £ —ZFF RitFHIB 0y F RGN LR HA LY =
FUFIZERTET 24 16bps.

RItFEHE, W_FEINFEHLHGFEREBIIRRELFRIAIEET 12bps. 8bps F 3bps. 35 ZAFA
ITHARESRS SRFEEIRY 38. 6%, EULFIAMESRFIR TESHRERDEULEZE 75 T 6bps, Sbps. 3bps F
Tops, XMEISHER 2024 FHFRRITNER R TPE 11bps. 35 KEAITHREHIIRE S ESNEERILLE A 68. 4%,
2B 2024 G52 E TEY] Tops.

BRI E R ESAT RAAI L, 3 FaL 815 E XG0 %50 2 P
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1Bscfr, FHABMSRAENEIE T TESD, FHitbEliaRIpRbEES S TRABINE . HAi1R2ARFET 2024 F
LPR R4 T RERIERRIR, BERTERZFENER, BERBA AR, ELHLMEE PR e Tk
E7, NERSEERAAMBISEEXNGR. a7 W ERAFFSHEE R SfBRIT T B MM R TR

F, FUTIXMEEIR LPR MR TREERMRRMALLAK . B, RREGHIRER SR EHRAM R R,

tean, MAHEBEEMNAZEST ARSI SR KRIESES, SRt~ MR A XS Em s Gt
BTt aB i .

E9: EMmIRITHRIR R

o, W LA F m iz £E (FEFU) - B/~ AL n HMTLTHE » T ARB e A
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S EERRRERRERR
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60% |
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FRIRIR: WIND, EfSIESEFMT R

2023 SFF EHEB—R M IREN R ERLL BN R EE=FE

2023 £ 8 Ak, FEARFITHEREMMEBEEERBHKALH (X TRRFEEEEFEHERFIREGXENMNE
&MY , IBEIE 202349 A 25 BieiE. FERBANERTABRT RSN, FTERNE 2024 FOZRE HYaFIZRK
F, BT EEREEHEMUSTEE 2024 F=FfF,

SFEmRX), BEFRR, “BEIEEBFHETEREESTERARIERFUNEEE T 43bps. 7 2023 FRIZEH
M CIFRERY 16. 1%, ESTHK 2023 FUFE BEFFIZRTEL 6. 9bps. 2023 F K 35 REFAITHRINBIIEE
HEBEZLLER 68. 4%, IR GItEHRIUFTE S EETIEL 4. 7Tbps, MEFEEFLEEE NE—BEIFEE
2024 F==FF,

A RARERREPAT RAAI S, 5L HiEEXZ G0 25T % .
E: ALRAEAR AT THE. A& A, BREIEREMA RS - LFFRA (RAr: “BEIEREFRTLN ) ¥i2



ENo: ZBEARE RS HRILLE

—— BB RRLERETTE

22.00%

20.00% r

18.00% |

16.00% |

14.00% |

12.00% |

10.00%

T D222

ZORIRIR: WIND, EMSIEZEFoT e

R EEAETANELSEREEREE

ESCNEFISHEREA, 2024 FESRNERNAIGHLIRKN T TES, BHERARRHEANREFEERERE
=,

%I*l\l%\m%lt%ﬁ#l%\ﬁ g"] 3~5bp S

ATFIHEESEMETANEAE, 2022 FLORERITHBAEREH TIVREST T, B EHERITEREL
FARBERIt. BiAsRE, KBS LEHITHESERNTECHRERFREBA T, BARSIRITIEBIRTER
FIZR; BMAFERFIRIZ BIRMEEMFIETEM TR, B, SOERERMNERZRHITHEN E1T, BX%
HERITH R ERERFRBEINT E1T. Eitk, MRITITARE, SEPEERIMRITHEIRE . THSEHRT
BB, MMSBERITWERMREARERF, HEEETRA—DHE. Eitt, 4 AmAFIRENBENEE
BREHMETET (RTRUEBLEFIAESENME EPFERmAEFHRFNEL) , EXRITEEHTHREN.

Tt RF TN FERSIAZ] T4 20 AfZt. FTHESRNFEERM AMEGEAFIBHER, NE—F—
W, SeAUNEEN. ERMEEHEYIEX, BRERK, BFIA2SROERIEHELINE. EEZ
2023 FF R LAY 15 KERRITITATERIFERNA 40 A2, BEHEPFEFITHERILLHIS 30%ZE 50%, AL KB
HUENELZ] 12720 H1ZT.

FIHEHBILRERAEFENEEEIOEE, P02 FE0S, WEPRIMEEFIHMERZIENEE
BRBA (SIFRIEASIERRD) 8N, RIEFIAEWEILE, SRFINSHEIRAEEB TFEZ) 100bps,

H# B 4 B2 ESRIMNEBEBAIZST, FEEEFREZFERR, NNMATAFIEZHLZ 90071500 ZT. &F
2024 5 4 BARPBITW 2B FTHIER 356. 4 FZTT, BRFEBEZEYIRTHEZ2EHIZ 80. 7% (35 K EHHAIT
2023 FEREB R EIATAR S 2HMLEE) |, NMERIRITISEE23.175. 2ops. (BFTHEHEEIE
B, T ERERSEZELLBARNTH, thin, ATge IR EREHmE], B FRREERITHERE Hift—
K, HmSEEAT AL, FEF T2 PR E R A LRR B FNEE.

R EANENAT RAAIE, F 5L 135 ELZ 68 %70 % .
Er: ALEKEH R QT THE. NFATH, BREIEARDARNS - 2552 (AR “BERIERSFF L ) %12
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T 7: 2023 £ EHRITHERBRAER

52021 &
15 2021 4E35 B 2021 4F 35 B 2021 4E%F B 2021 4E%5
ik /)\ +/\ :"T"
MAEM o opsy  NAEM 5 hpey  FEAEM o FEEM TG FREE f:‘s”)

RLERIT 1.19% 24 2.77% 34 0. 24% -13 2. 61% -25 1.78% 17
RIERIT 1. 11% 23 3. 06% 20 0. 24% -24 3.10% -9 2.33% 23
TERIT 1.02% 20 2. 65% 19 0. 26% -1 2.67% -31 1.89% 27
BB fi% SRIT 0.87% 21 2.16% -18 0.22% -9 2.02% -26 1.53% -10
BIgRIT 0.98% 11 2.62% 2 0. 24% -7 2. 65% -37 1.77% 10
TRRIT 1.13% 48 2.82% 2 0.21% -8 2.93% -31 2.20% 16
RAERIT 1. 40% 3 2.82% 10 0.27% -9 2.96% -19 2.31% 13
BERIT 1.09% 18 2.67% -1 0. 40% 5 2.77% 3 1. 62% 21
Sl SRIT 1.25% 15 2.94% -9 0.22% -8 3.11% -66 2. 24% 2
FRIRIT 1.34% 45 2.81% 7 0. 36% -7 2.90% -38 2.32% 10
HERIT 1.58% 3 2. 60% -1 0.31% -134 3.08% -74 2.24% -23
h{SERT 1. 43% 13 2.80% 13 0. 30% 4 2.93% -4 2.12% 12
THRRIT 0.96% -9 2.48% 37 0.23% -23 2.91% -89 2.01% 18
M ERTT 0.76% 9 2.68% -75 0.41% -51 3. 64% -18 2.25% -24
B BIRIT 0. 89% -3 2.72% -5 0.21% -9 3.15% -38 2.23% 14
BRRIT 1.20% 10 3. 04% -38 0. 25% -15 3.53% -39 2.79% -6
THIRIT 0. 94% 22 2. 69% -26 0.18% -15 3.02% -32 2.29% -5
MARET 0.71% 7 2.80% -9 0.21% -1 2.39% -24 1.88% -10
HIRIT 0. 62% 0 2.83% 33 0.18% -4 3.02% -40 2.30% 3

FRIRIE: RBEIRE, WIND, EfRIEEFRAEE

TERGHEE, FREEENNRERRSEEL 2bps

2023 FELLSK, KITHEFIEEMEECH, 8 AF 12 AGHT=RTE (G88) . HaFIZRMEIFFIZRFER—
¥, EASERTEEAAEHEI T LPR, EEMESRFURBEIH, EEEN BIRAIIRKE LPRIFEMEFEN. BFEX
REFIZHTASEMEN, FLERRARIMELERSE. BITER2BRLERIMITREEEE ST, =
MRUAGRE—INEENTREEN, —FHRFERERROANTETREEN, ZFIERERR/\NFETHK
EEM.

B, SEBETEYREFIEMAERTEXT 2024 £RIHARERFZRAEN, U TERITERIERFIZR T4,
BT ERTENZIEY, FRLUEEA AT 2024 £ERFRLIPKFEEL RGN, BXFERLEMSELEE
—EE., =/ BHEBFIRLE 12 BT 10bps KIS0 S ERAINIE 2024 F£—FFF; FEHHEREFIZRTE 12 BT 10bps
SR 2024 F—FENMZFEEHARERFIE S HI T Sops. —FHAEFIEEFZRE 9 A 12 BAHITIE
10bps, Hy3k 2024 FEMNZE EIHABRF i FIZR 4 5l RF& Sbps. Sbps. Sbps F1 2. Sbps. —4FHATFSRIEREFIZRE 6

B. 8 B#112 B4 %I ~F 10bps. 20bps #0 20bps, kK 2024 FIYNEE RIHAPREFEIFIZ LI T 6. 25bps. =£FHf
FAAEREFIZR AT 65bps, 3K 2024 FEPNZERE EIHAIR 750 FI R TNBE 5. 4bps.

AR SRR E M RAAIE, HH LR EELZ G T F .
E ALEHEHRATHTRE, NEATH, BREIERBRDARNSG - 2550 (AR “EAIERSFH P ) ¥
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% 8: TRISRITAHEFEMFIR

TITEsMTEdERFE
2015/10/24 2022/9/15 2023/6/8 2023/9/1 2023/12/22
JEHA 0.30% 0.25% 0.20% 0. 20% 0. 20%
3NA 1.35% 1. 25% 1.25% 1.25% 1.15%
Y- 1.55% 1. 45% 1.45% 1.45% 1.35%
—fF 1.75% 1. 65% 1. 65% 1.55% 1. 45%
—fF 2.25% 2.15% 2.05% 1.85% 1. 65%
=F 2.75% 2. 60% 2.45% 2.20% 1.95%
HE 2.75% 2. 65% 2.50% 2.25% 2.00%
hEFK 1. 00% 0. 90% 0. 90% 0. 90% 0. 70%
BAER
—X 0. 55% 0. 45% 0. 45% 0. 45% 0. 25%
+X 1.10% 1. 00% 1. 00% 1. 00% 0. 80%

FRKRIE: RAEW, EREIEHEFMRAEE

RiE, BINEBMEERBIHAGEW, RANERUAITAREAR. 2023 FRGEREEAEH 7 BIEHMEE/ TTHIRRER S
49.00%, 3 NBRFERG9. 42%, 3NMNBE 1 FESG 15.80% (HRBIEEEM—FRERIANE7.9%) , 1EES5
FFG 25. 75% (AEAER—RIRD, 2RI, BRIE-FHERFM=EHERS A 12.88%)

B IXITHEREEAHSH

= AT REIE Bt

& & >

60.00%

50.00%

40.00%

30.00%

20.00%

10.00%

0. 00%

MRNEEFFREMIEEE, 2023 FF£ =01 FIR TN EEIRIR S 224 1. 6bps, FEHTITHEREEAMEFREEREFIZ
NEELEM. E?Mﬂ BRig, FAWERL 2024 FONFEFIREAIMLTEN DA -3. 2bps, 2. 3bps, -

1. 9bps FA-1. 7Tbps, XFRIAYTK 2024 FEFEFFRMATEL 1. 6bps. 2024 F—FE ERMHMTFIRE 291. 6 A1L
TT, MRTAGFFREAL 466 27T, BB LA SHMAE SRS EHRR, EBIRREFEELN 1. bbps.

B AREAAR E AT /\/\z'ﬂ_ &, iE AL R LG W 5T B R
E: A EHEHRATTNE /\5] A, lkiﬁfiﬂufn\ﬁ‘%/\? - ZFA R (RAR: “BEFIERLFFLHN” ) ¥



BEFERMRER, THEDKIERFEEARN, BRMEWRAIESERTKIEREER, U 0ERE
FMAN—FAFR. N 2023 EREREFIRFKE, ZFHEFIEMFIZR1.95%, FHERN0.20%, MEBRET
175bps, fRi% 12. 88%HI = SEEATF SR E BRAE IR AIEHATERR, MIBETHRFFNAMA TPE 22. Sbps.

~ N A Y
LS Nz SN
BIEEEZEUTUAREZEZEENTN, FHAEENMERETR, MAERZEESHETRK 2024 FE2E2ERELE
24913 15bps (AREEIEGFRIEBENm) . (1) 2024 FREZFBIEENHER 2024 /542 T &L 4. 2bps.
(2) NMRZFEZ RAMGFFRGEBERIR, PaTE—FERRELHFIREBRSIER 2024 F 5 EE Y
7bps (IR B EFIN MR ERKONEZE EIE SR, BFIERHERAT) . BSfR EFtEhig by
FNERNMAEIRR KN TTESN, ERFFEARSRFAETENEEEREREAE. (3) 2023 £EE1RE—
IRMEIEEETE R 2023 4 4 TE A B E TR 4. Tops, FBIANTN 2024 F3BEHEITKTE, 1BXI[E LRI NS TS
E=FE, FE8KE, it 2024 ERFWEERTERASERFEEREE TEZ 200ps. (4) FTNEHEEIEFRTHR
FEERE R R TETUT AN EEER 2024 2B E2) 5 Tbps (N EFSEWARERZ) . Bk, ITRES
BE, TR TENERNLERS. B, ZEIHFARHEREEEK, 2023 £ LPR Fiit#ELAE T
(38

YHAIRITIREEL TR, EEAMERETR FEFRITIWSEBETTEDSBRER, FitEEISIEKTH
e, BETTRRR)N. BRNEFFERE T, AEENRITIRAGERE, RONEFHTL “RTXH”
R, MRAE, —RENETIEMEGEENERL THEKBRMAFORIT, SFEERIT. TRIRT, =2
EFUPNMERR AT STEEIARNEREIT, MERIRIT; ZEMNTEXREER. Bxhiimiie, KT
BREERSH SO RIZEMNRIT.

B 3 7

1. BRIEKNEREHERENZFEFTLITH, TRENSHEEZMIRTL, LLnZF M TR MEBRTER
EBENGOEEME. 2% MTSHT REFIENE.

2, BERREENURMABEARAETEFNEEEFMEBUSREFHAS, tHa, BRIREEEAETER
EENBEEEE S, BXRIRPIRIT R FEFRLRES . BRFESERERFEER, TRIMRER
SNBHEREFERE, EMSFWIRNTTEEMBERRIF 6.

R EANENAT RAAIE, F 5L 135 ELZ 68 %70 % .
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Information Disclosures

Stock ratings, sector ratings and related definitions
Stock Ratings:

The Benchmark: Hong Kong Hang Seng Index

Time Horizon: 6 to 12 months

Buy Relative Performance>20%; or the fundamental outlook of the company or sector is favorable.
Accumulate Relative Performance is 5% t020%; or the fundamental outlook of the company or sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the company or sector is neutral.
Reduce Relative Performance is -5% to -20%; or the fundamental outlook of the company or sector is unfavorable.
Sell Relative Performance <-20%; or the fundamental outlook of the company or sector is unfavorable.

Sector Ratings:
The Benchmark: Hong Kong Hang Seng Index
Time Horizon: 6 to 12 months

Outperform Relative Performance>5%; or the fundamental outlook of the sector is favorable.
Neutral Relative Performance is -5% to 5%; or the fundamental outlook of the sector is neutral.
Underperform Relative Performance<-5%; or the fundamental outlook of the sector is unfavorable.

Interest disclosure statement

The analyst is licensed by the Hong Kong Securities and Futures Commission. Neither the analyst nor his/her associates serves as an
officer of the listed companies covered in this report and has no financial interests in the companies.

Guosen Securities (HK) Brokerage Co., Ltd. and its associated companies (collectively “Guosen Securities (HK)”) has no disclosable
financial interests (including securities holding) or make a market in the securities in respect of the listed companies. Guo sen Securities
(HK) has no investment banking relationship within the past 12 months, to the listed companies. Guosen Securities (HK) has no individual
employed by the listed companies.

Disclaimers

The prices of futures and options may move up or down, fluctuate from time to time, and even become valueless. Losses may be incurred
as well as profits made as a result of buying and selling futures and options.

The prices of securities may fluctuate up or down. It may become valueless. It is as likely that losses will be incurred rather than profit
made as a result of buying and selling securities.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute the forecast on any
futures and/or options. Guosen Securities (HK) may be seeking or will seek investment banking or other business (such as placing agent,
lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed companies. Individuals of Guose n Securities
(HK) may have personal investment interests in the futures and/or options mentioned in this report.

The content of this report does not represent a recommendation of Guosen Securities (HK) and does not constitute any buying/selling or
dealing agreement in relation to the securities mentioned. Guosen Securities (HK) may be seeking or will seek investment banking or
other business (such as placing agent, lead manager, sponsor, underwriter or proprietary trading in such securities) with the listed
companies. Individuals of Guosen Securities (HK) may have personal investment interests in the listed companies.

This report is based on information available to the public that we consider reliable, however, the authenticity, accuracy or completeness
of such information is not guaranteed by Guosen Securities (HK). This report does not take into account the particular invest ment
objectives, financial situation or needs of individual clients and does not constitute a personal investment recommendation to anyone.
Clients are wholly responsible for any investment decision based on this report. Clients are advised to consider whether any advice or
recommendation contained in this report is suitable for their particular circumstances. This report is not intended to be an offer to buy or
sell or a solicitation of an offer to buy or sell the securities mentioned.

This report is for distribution only to clients of Guosen Securities (HK). Without Guosen Securities (HK)’s written authorization, any form
of quotation, reproduction or transmission to third parties is prohibited, or may be subject to legal action. Such informatio n and opinions
contained therein are subject to change and may be amended without any notification. This report is not directed at, or intended for
distribution to or use by, any person or entity who is a citizen or resident of or located in any jurisdiction where such distribution,
publication, availability or use would be contrary to applicable law or regulation or which would subject Guosen Securities (HK) and its
group companies to any registration or licensing requirement within such jurisdiction.
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f£ & WE
NEE. LR RAAR X
AR S

AERE: AAEBARKK
WERE: 6 1244

EAN Aast & RALT 20%, HE). ATLE K@ R,

EH ABxT R IAT 5% E 20%Z 1), o d), ATkE K@ RAF.
il 4 AAxT R AT -5%E 5% 1], KN 5). ATk K@,
B AB3T R IAT-5%E-20%Z 18], K8, Tk K AdREHA,
* i ABst & IAKTF-20%, S8, Tk A|m R,
GEY

HERE: RBRBERK

WFHEREE: 6 21244

HBE KT Atk AR T 5%, RAT LA K@ RAF,

o a3t £ AT -5%F 5% 8], RATLE K@ P,
Rk Ha 3t & AL T 5%, AT LA A @ REE,
FBREFN

BREEEAERBIELAEMRAL, P RAAREAFREHAARERAF LR EMIFEN LT EARASREEAR, LAH
B HALAT M S ALH o

AL, BREIELA (FR) 28RN REITEXBENMY (AARBRIESR (F&) ) HALFHZNS)MAEELES T
SR E (BIEFR), 23k 2 AANEBAAFABRTRITRE, TAHTELIAARDOEREF. AN R I
iz LT AENGER.

R HEK

R AIBMAE TS TR, FAHEAHER, EETRELMEL. XREHTARRAL —RKIANE, R M TRAEBHR
K

IERNAEA I TRRAFFT A EFMAETHTHR, EETRELME. XZIERRL—ZRBBBANE, R MTHXBE
MK o

AFRREMTRGARETSIREBRIER (FH) WEFZNL, CRHRATAETI R A / IBARGTAN, BZER
(F#) IAEANIATHRAEEARE T RGN ERBATRITLSFREC LS (Pl EXE, 2LE2HA. KHE
Ay OHBAIAETAZTRTTZMRE) . BREIEA (F4) THERERIANMNABRT TARABEAPTRAGI T/ X
Ao

AFRRENERARKBFIES (FB) WEFEL, LATMBRITAHNIARENE LIS £, BREIER (F
) RARANNATREHARED AN ERBTRATLSREC LS (PR ERE, 2LE2HA, KEA, &
HHEAAFABZHRTTZRE) - BEIER (F4) THHRAR A MART TARENATRAG LT AR,

WEFOTHHRANTREE, KRMNAKEATE, L EE B0 EHAME, NEMERTEETHAMRIE. FREXA
FIREINHIE P ARG TT BAT. M HRAURE R, FARMEANAARTEIN, FFHELZT, T8 . &P AMEAR
AREHEFEREFPHOEMTELRENREFEEMASF RN, AREHFTEEBI AL LMK BB EAEATIER &
[

ABERN OB TR PR, REGARBIEATAPBIRRET, ETARFIR., HBARGOE = F7 444, TNTiERE
FERAE, ARBEFROTHAERL, e EMEHR, RIKREFITEIr, E—REFERERA, HHRERGZFKX
BAMTR., BR. NARERZA ., N, L8] R RIEE 69T 0 2 Rz KR A PTiE F 69 k2 AP R4 E
FiEA (HFR) TH TFHEMTEMIAAEAL, NAFRRERENTZEFETHERBAGT K. ERR T L&IZEE R E
ARF K.
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