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n FASRELE: NAE_RAZERRELL-15.7%, HREFIFSERR! ARSWISESE
#EAK0.34%, Mo IRIRIKERIEHFT . SWEFEEF(+7.8%)> SWETEE K Efit(+5.
9%)>SWIRMAZE(+2.1%)> FHBAE(+1.2%)> SWEREKRE(+0.6%). AEEBSET
RUFDHER, LRFEE. AGSEERKIERYT.

KRS 1) EAH: RRIHM7 Ultra EH18RAIRIFIAE, LH20KKER
d3h8. 2) FWSE: TRC16KT6H28H EHESIARNTIHE, TREFEMNTE "1
FEL" BASEY 20 /5, FiE B RYFERIGSE 2025 SFHEH, RE 10-15 A
3, FARREREACERUANRSMESINEE, RXKRGHK A, B, C. D OXFRS!
. 3) LLIEE: 68 18H LINEE FIEE SEMNAIENSFREMAEETSES
ZiHm, INERERE, M "HE+KHEEkE BESrEREERIEZ.

" FEBHAFRER: IPRFERSWARIRIT, IMREFREBIR: IMNRAI+SESREMHIT
AWRE ; JMRRREE IR Tl IR S



QAR ERIBER

Y VY

ARBHALHR, RIABIFISERIR!

RRAERR: KERSSEH#EE L, AETHEES, XEEAER [IMABHIR] + [Ei
FEEY] | AR TR, 2023FRR TR ISR, 20245 " =F KR
Pllgr, BEERR: FEEF+ERISE. EFRR: HEND/PEES+—SHERERISE.
PECTEARIR . RHISRE T SLERSR+ HigZ e MR EFE i/ BEN B RBEEHERE
PRIERFIE, mRERRIUE [(fEEEiR] / [ZBERER] . B (FEXanD] .
SRFZEIRIR : M AEY [BURITIRS & +BaltSERMEHRA -+ L SHELIEZ T+ LOBIEK]
PUREZRIEEN FRRAFERIRF. ARRIUE (AR (FHF+KIRSEAAGSERS) +Ebind+
KigiSE+ LSS SERF] | Bkfiie UMESEHIRBSEHRESE (KiT) +S5FiS
F+S&E (KiE) F] .

TEMHRIR: FEENBERERIIZmRAELIEREW/EIHESE. 1) SEmrr-lliEiiie [#
RERD+HARESEBRERE - ZfE RS0 + NN F] . 2) St OIBETEMT (8
o0 L+ SEPHER B+ T 45 RS R IR T+ S 5EEFE] .

RBERZ: £REFEDNEETIRE, BRSNS,
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S00CHOW SECURITIES

E: BEMREBFFNCS (8220245F6823H)

/X = = BN /fZTT 3SR/ ZT XIRIPE

ARmRM | R RS/ SEHEACT 2023A  2024E  2025E  2023A  2024E 2025E  2023A  2024E 2025E

1211.HK | EeTms I .
9866.HK R 313 207 649 563 922 1392 -171 -110 -760 - - -
2015.HK B8 643 212 1365 1191 2144 3274 89 224 407 15 6 3
BILRMAE | 9868.HK IS 274 189 518 268 637 1225 -82 -32 7 - 72
2333.HK | KISE 12 85. 958 1715 2006 2445 69 89 117 14 11 8
0175.HK | HRISE 83| 1006 834 1783 2353 3009 50 80 121 17 10 7
2238.HK | [MiSEER 28] 1049 291 1330 1544 1630 65 72 86 4 4 3
002594 EbTEi# 250.7 29.1 690 620 8501 9976 334 442 540 21 16 13
601633 | KIHISE 26.0 85. 187. 1734 2006 2445 70 89 117 27 21 16
600104 | HiSEEHE 14.1 115.8 1626 7255 7409 7989 134 166 227 12 10 7
ABSBRAE 000625 | KESE 14.0 99.2 1387 1591 2281 2690 108.8 926 115.9 13 15 12
601238 | IiS&H 82 104.9 68 1330 1544 1630 65 72 86 11 10 8
BE 601127 | THHi 99.7 15.1 1504 325 1020 1314 -29.5 -89 115 - - 131
600418 | iTHES 16.6 218 362 477 529 565 29 41 74 125 88 49
000951 [fESESA 147 117 172 416 586 710 105 15.1 19.0 16 11 9
3808.HK |PEESH 177 276 489 818 1039 1205 54.0 68.1 78.1 9 7 6
s 000338 | #iseanh 154 873 1343 2156 2339 2554 89.6 1156 1340 15 12 10
000800 | —iSAEHY 8.1 46.2 373 621 738 898 75 103 17.2 50 36 22
600166 | IEEISE 23 80.0 183 596 724 856 9.1 134 10.9 20 14 17
301039 | FREEEIHA 92 18.7 172 243 292 361 245 148 186 7 12 9
. 600066 | FBEE 266 221 588 267 347 414 165 244 304 36 24 19
600686 | ®IISE 76 72 55 205 233 266 14 3.1 6.3 38 18 9
603529 | EBRE 308 86 266 221 260 306 199 259 3138 13 10 8
TRRE 1585.HK | Jtieizng 9.7 306 298 395 438 526 264 326 457 11 9 7
603129 | HERzH 1588 15 240 135 170 213 9.9 134 204 24 18 12
amTier | 001689 JREER 588 116 684 199 282 386 217 300 405 31 23 17
600741 | #&iiSE 162 315 510 1667 1805 1958 760 864 943 7 6 5
002920 | FEFRL 943 56 523 1926 2463 3133 145 229 308 36 23 17
002906 | *<FASER] 282 52 148 66.6 86.1 1054 49 6.8 9.0 30 22 17
msinmapy | 688326 | BeHtEN 66.9 12 80 44 55 71 07 15 34 115 53 24
605333 | iPsBRIA 289 44 126 37 58 78 02 19 29 621 66 44
600699 | 1Rt F 16.0 14.1 225 556 604 677 10.9 15.1 208 21 15 11
601965 | FRELSH 17.8 100 179 40 48 59 83 10.1 126 22 18 14
603596 | {aiSE 400 6.1 243 77 104 141 9.2 121 166 26 20 15
1316.HK | it 36 25.1 91 298 333 372 6.2 94 123 15 10 7
BB 000887 | FhEuER{H 127 132 167 160 182 210 116 133 154 14 13 1
603197 | {REERME 343 2.1 73 63 78 95 45 6.2 78 16 12 9
002284 | TEABRIA 73 74 54 41 56 67 15 24 30 35 22 18
Fan 603348 | STHUER(H 288 26 76 57 81 99 14 38 57 55 20 13
600933 | Efuid 16.0 98 156 60 78 101 9.2 116 152 17 13 10
= 1 603305 | HEFHEER 112 93 105 51 70 95 80 106 14.0 13 10 7
605133 | IFFRIRE 19.1 19 36 20 30 40 18 238 39 20 13 9
002997 | HESIRE 32.1 21 67 18 30 37 2.1 32 42 32 21 16
5] 603997 | BHIEHRH 108 127 136 206 235 272 30 7.1 1.1 45 19 12
. 603730 | tREmRH 10.1 165 167 63 80 93 74 94 113 23 18 15
603179 | FSRERH 417 49 203 101 132 160 8.2 112 139 25 18 15
HhEE 002126 | $RECHREH 18.1 82 149 110 135 154 6.0 83 104 25 18 14
5T 601799 | EFH 1202 29 343 101 134 155 114 159 19.1 30 22 18
g 600660 | iEHEIIE 452 26.1 1179 329 383 444, 58.1 61.1 728 20 19 16
WEARS 300893 | #AEBRH 294 23 66 14 17 22 20 27 36 33 25 19
&80 002472 | WEREEN 226 85 191 86 104 129 8.1 104 136 24 18 14

HEREEIR: wind, ZREIESHARET

iE:
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2) EEBUENSmRMIINART, B
TTLER)920245F6 523 HAY0.93040;
3){E(FFI20245:6 H 23 A NEEE,
PEEFiZHEITE
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RSE20F S EIRFREER D 5517

B §£22005-2022F 5T IHSEBIERTA?
ENTIFEEASTINSG, B 7 =ENERSERTUES TR,

2005-2012£F: FAE/EE/ZEWTHERER, HIKRIREEN. Hx/NELEE.
2013-20226F: [EMBER+HABIET +EEFR) KahRMAE/E/ZEW [SWULFER] |
BEFMITSER. FX/VERRRSEL.

YV V VY

Bl: SWiSE_RITIISERIPBHEET{LiEE
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00 2007%h ERSERKE—XE EFIER + A GUFRIR SN B S S AR
\ 4
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5.0 | ¥is 3.2 20214£Q4
| P ZIRENE
40 j \'\ /’\ SUVEEARSIE W0
NEMERER ¥4 f\ A R
3.0 | \J ! \ SR
‘ / ) W M EEERE
2.0 ‘ \/ ./ A N IA
f\// ‘» ’\/ wa‘“'\\»/\v : MW
1.1 1.1 )
N a

Moy
1.0 \'/Zl'.l
~ 0.9 o
oo 20064E4) 200944 2012415 20194

2005/1/7  2006/1/7 2007/1/7 2008/1/7 2009/1/7 2010/1/7 2011/1/7 2012/1/7 2013/1/7 2014/1/7 2015/1/7 2016/1/7 2017/1/7 2018/1/7 2019/1/7 2020/1/7 2021/1/7 2022/1/7 2023/1/7

—SW3RRZ%E SWHBHEEE —SWERHEE SWiSEEZEBMH
HUERIR: wind, REIESHRFGH 7
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ERSESE
1.3RERIEL+4%
2. B REILL+21%
3ZZEREEL+25%
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1L.BESERMN
35%tEFHZE45%

2. B TIT=RER
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PE: AIEBEL+HiE

KIEEBIN SR
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SIKL3TEE:

1 AMtREH SHE—2 0
EITNOAISIER
2. NNREEFRENEAE

Fk—: Al+

IR RS

FET: RE

AL
N S+ e s N
MR OGNSR | | | wemAamasiteE | |
= 1) Ebbig2024EFRURLL
iyt g ~> 22t .
g | | | EOMEE SRAEIES : FEORIE | | Eolnbmiren
BINSERETES ey . . TR F2024FERAISL
AN e | || R || | S RS
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BiTIERES: 1) 6/17-6/213RRAEARKR+2.1%, MRARIEH34pct; BESFEH+1.2%, HWRIEE
18#80.7pct, VSITRHEA+FIETHREN TARGKIBRSIIFIE (FNOH] + (AGSES] | BIREKIE
RARRAYA [(KIGSZE] o 2) AEMRERZRNET KREISE, SWERERAEMESIERmAE
7.2pct , A+HEGEKIBERSIRAYA [JIARER] .

nEAmET:

> TIESEEAR: 1) STRAREZSHIEGSTE. 6/10-6/1635RBERE _LREUE37.05H,
[B/FREE-15.7%/+11.1% ([EEL20235 88, AL EE) |, BER17.885, [E/EAEL
+19.8%/+4.3%, B15%E48.1%, BEHEFETH. 2) RAERIRESESEIRIFBESR: I1gR
SEHERRNCRIAE. SEEREMEEKEN, EEKRS. B6RMAFFEELTR, &%
EEFRIZER/ ZEZRE M HEERNRE, £BXRERIMDBEUE, Im0ArmE, &8
(KARR/EDS) SBIEFRInFN; #HeeREEES/68 S mEREIMEHENE.

> PMREM@: 1) EHER: 97 FHM7 Ultra EH18 KA I e, LHh20RKEBE3hE. 2)
FBHSE: FTWC1655F6H28H L/, EFEKATA, TMEERMNTE "1 FL" |, BFR=ET 20
5, EFiE B RINERNGSME 2025 Fi#fEH, BB 10-15 Ahizg, HEEHERERLEIRLURS
MNEEEIheE, FKEHM A. B, C. D IOXRS~m. 3) tbihd: 685 18HLIEE FEERE
IEZ% E’i’giﬁiﬁtﬁﬁ HEESASBEERED, INEREHFE, b "BEE+&£EakE" BErRE
RI\Fe5,

HUESEIE: wind, REESHHEAT 11



" SERAFERBISEERIN: KRB [BERITREE +EiMUSERYEHRT + L3R InE St
+HOSEK] FIRRZFRE] FRAFERIRTI. ARMKIE [LAR (BOH+KLSE+HLE
NEASE) +HINE KIS E + LSRR+ TAREF] | BkiE MESE+EESE+
KIGSE+SASE+T RERF] .

" ARERPUTEEN: KERETWIRSKEFET ms%/RENE R EAEHERRBRILE
PP, FE. e, SEMAARFERTU MTI RS, WMEERRIUE
(EdzRR] / [BERER] | ERERRLiE [(FEXE00] .

HUERIR: wind, HRIESHRAT



» AEGENSE: 1) B AEEREN-38%, BEwindSAISH2 3pct, B-EIRSETHE
Tk, EARET, BN/ PEESH/ FEESABESEAEN-3.6%/+1.2%/-2.1%/-
5.0%, 2) BE: AERREEE (B5) LH7.8%, MEwindSARE.3pct, REEE/SH
IS BI+8.5%/+4.0%, (TURKEREEBIBETIA/SBHF RIS, THIRLAT
24QU ST EATEL

" IR B FRALNGHIMA4135T/1 (6814H) LHEA4385/14 (6H21H) . 6
BSR40, RASESESAIE S HE AR, BE: SAATREHESTSS
i, FERLL+17%/-14%, GATE, FLFREEANASI—BESREMNEUEEER
ERSHEEENE, WtABHRLEEET.

13



R EERIN

> Bk MRER+HHFDIGR+ EREH=FHIE, 24~25FFRIFRGEFRI—©r _LEE],
BIF24QEREERIIFEMRIES. 1) PKEEE, MSER+BNEA+ITREEH=8EFFEH
R, BEEIF2024~20255 M FEH. BRNMRASTEE=t, ERRASMHETE, NS
UG IMEE, (H8/Ek/BUESHEEW, 2024FEMEEESEXRAEEN,; RREENELS
KUK B {IZEFRNF IEEEREEIEE R LAWK, Fi1Thit2024~2025FERERTIV
BEESE/99.2/1155, FESRI+8.9%/+15.9%; 2) $SHRHREE, 24QQEEEEEBIEE+
ASNIEERELHEENERZRZIR T, HEFESE, wolllsa=il. E-RIRRIZGERE
o (RASER=Zm) +IEaERSHEERMETHRE [EXD+PEES+—SEM/EH
SE] .

> REMFIAMASEAREXRER, 24Q2ERSEMITESE., FEEF\SHERN, ARtz
e T ERREDY TR EWMSENEHEEESRNGER, BLEFEE T E1TEHAA
EXm. 2024FQIERREOHEEN, BERRNAZERSIFNEBEEINA, it
2024/2025F KHPEEHEDBISLIM11.5/14.95%, FEL+32%/+29%, ik [FEEFE+ER
SE] .

HiEskIR: wind, RIS 14



= FEATIRRES: ARSWSEZTEH-1.3%, BEMKRPEGER. (B5F). LRERRKIERK,
BREHUEEERNEERY, HIPTANTFEEREREERUSHERELR, StZ Y
BEIIRMEIEZE.

u {RIREH: WISEE: AFAM2024FREMNHITI(ES), IR THIREEINEE480:
7, AAEMTHERASHATRAEE12,065.227588H93.98%

m RPUSEEIN: SETPEIRIEEXEREAFENISRENE, MOERANTNEFERILE
BREH, 4FENIUREATIRSTHE . RIRPREZENELESERUCKR SN
FE%, HESESEETFFEFISIREEHISSNEMUARE, BremEmi T EEREML
ZIESERZETRINER, SMERUSERIETHRESEEIHA. HEmay: 1. Rk
it— [EFRRn] [P¥Rkn] [RESERA] [DChikin] [EFEKE] | 2. fBkGiE~k
i (fHrhsdkes) — (RESKE] [FRiRn] [(ZEe] [BaF] [ksEikiis] [(E
Bzl [enEzn] [(EBASE] [R#ERB] ; 3. SrEdIBSTEMMF— (BEFAER] (A%
] [RERE] (Witis] [(EH5iEE] .

HUESEIE: wind, REIESHEAT 15
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FRERIRA: FMRIEEEAREEF 1)) % 2%

SOOCHOW SECURITIES

B FEASFERRMELEN, SWERBHZEFERIMENRIF.

E: FRIRRARNEIFHNEBARES B: —/ N BIRRARNRIFERAE

10% 1 7.7%

20%

15% -
5% A
10% - 7.8%
0% A
5% - 21% , ’
0.34% 0.6% 1.2% 0.5%

0% 5% 1
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5% 3.8% -10% -

-10% -

%/»)& &?{ %\:& ;& %@\X %’6’( ,{%@' {ﬁ_ xfgﬁ’ -15% -
%\V\ ﬁﬁ% @\@%‘ @&’% %)&@ %’?’ A @@5}‘ @X-
& & N
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S00CHOW SECURITIES

" FECESIFTFNER. LVER, IGSEAIKERT.
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RRMEE: SESEMHBETE, ERRRIIS LA @WoYs;

S00CHOW SECURITIES

" FESFERRMEERELA, SWERAE/GRERE/FEFEGELA, SESHHEETE.
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SOOCHOW SECURITIES
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