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E{SiEH

GUOSEN SECURITIES

MizR: BB EmARHNERHRBR

N 8] I B 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 ~»49 | R A 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 p117)
HEH (L) 19.3 19.2 24.9 51 63.8 86.0 99.6 109.6 120.6 146.3 176.3 H A (L) 5.2 5.5 6.5 7.6 9 10. 2 13.1 13.4 16.7 23.6 25.0
HE (Fek) 2.5 2.4 2.8 3.7 6 6.22 6.46 6.41 6. 64 6.82 7.33 HE (Fok) 6.4 6.7 7.2 8.2 8.4 8.3 9.0 8.7 10. 1 11.5 11.8
FMFEHER (L) 309.2 315.7 3265 388.4 581.7 735.6 853.4 948.2 1,060.6 1,237.7 1,472.2 F+HFTEHEH (L) 44. 4 45.3 51.2 58.8 68.2 85.2 101.2 102.4 127.6 161.7 196.4
TH L/ AR R 6% &% 8% 13% 1% 12% 12% 12% 11% 12% 12% TH AL/ A AR 12% 12% 13% 13% 13% 12% 13% 13% 13% 15% 13%
5 R4 et 31% 30% 38% 65% 54% 58% 58% 57% 57% 59% 60% 5 BR A0 B 45 51% 53% 56% 58% 60% 55% 60% 61% 61% 69% 61%
A (L) 12.9 10.6 12.6 13.4 26.4 46.5 55.7 65.3 77.8 86.5  100.7 HEH (L) 3.21 2.9 3.4 3.7 4.9 5.5 5.8 5.1 6.3 6.4 7.4
g (k) 15.1 11.9 13.7 14.9 18.0 19.2 16.5 16.0 18.2 12.7 15.9 #E (Fok) 3.20 2.8 2.8 2.8 3.3 3.3 3.4 2.8 3.4 3.4 3.7
ERE WEH (L) 237 200.3 203.5 227 280.9 377.5 463.0 567.9 617.3 675.6 764.5 vFE 4#EH (L) 24.1 22.3 25.4 27.8 35.5 42.2 46.2 39.6 49.7 50. 6 58.5
H B AR R 5% 5% 6% 6% 9% 12% 12% 1% 13% 13% 13% TH AL/ A AR 13% 13% 13% 13% 14% 13% 13% 13% 13% 13% 13%
5 R4 et 24% 23% 28% 26% 44% 59% 58% 56% 62% 63% 65% 5K IR A0 E 45 60% 59% 61% 62% 64% 61% 59% 60% 60% 60% 60%
A (L) 2.5 2.5 4.1 6.6 10.5 12.5 16. 1 17.9 22.5 27.5 32.4 HEH (L) 4.3 4.0 3.9 3.9 4.0 4.5 4.6 4.3 5.8 6.9 8.5
g (k) 21.8 18.9 19.0 17.8 15. 4 14.6 14.3 12.1 7.8 8.6 9.6 4E (Fok) 5.6 4.7 4.9 4.7 4.4 4.8 4.7 4.1 4.8 5.3 6.1
PHEEHEH (L) 101.5 50. 1 65.7 80.7 101.1 128.6 156.1 164.5 204.2 247.7 300.8 #EREHEH (L) 30.96 26.6 2674 27.98  29.01 32.2 35.1 32.3 43.0 52.0 64.0
H B AR R 2% 5% 6% 8% 10% 10% 10% 1% 1% 11% 1% TH AL/ A AR 14% 15% 15% 14% 14% 14% 13% 13% 13% 13% 13%
5 FR I ) 2% 6% 17% 30% 44% 43% 47% 51% 53% 54% 52% 52 BR 3t 40 s 45 61% 65% 64% 61% 62% 62% 59% 60% 62% 61% 62%
A (L) 8.26 4.92 5.72 7.15  10.13 14.9 18.8 20.8 31.2 38.8 49.3 H A (L) 6.6 7.7 8.7 10.6 10.9 13.4 14. 4 12.7 12.2 1.1 9.1
g (o) 4.1 3.79 3.19 4.56 5.97 6.7 8.5 10.0 15.1 17.7 20.6 HE (Fok) 21.8 26.5 29.1 33.3 42.9 62.1 71.8 69.0 65.5 49.6 36.7
L FE B A E T (L) 60.39  38.77 40.82 43.57  59.81 93.1  117.5 138.5 198.1 260.4 317.4 A& RLKEH (L) 37.4 41.2 46.5 52 64.5 92.8 102.9 154.5 102.3 81.1 68.2
TH 5 AL/ AR R 14% 13% 14% 16% 17% 16% 16% 15% 16% 15% 16% T AL/ A AR 18% 19% 19% 20% 17% 14% 14% 8% 12% 14% 13%
52 R4 e 4] 65% 59% 66% 77% 80% 76% 76% 72% 75% 71% 74% S BR A p 45 59% 61% 62% 70% 51% 39% 35% 19% 28% 38% 40%
A (L) 0.6 0.4 0.9 1.2 2.4 3.5 4.6 3.8 6.0 6.0 6.1 H A (L) 2.01 2.27 2. 61 3.03 3.14 4.4 5.0 4.6 5.1 6.1 7.1
g (o) 0.4 0.2 0.3 0.4 1.1 0.9 1.4 0.8 1.1 1.1 1.1 e (Fek) 2.8 3.0 4.4 5.8 5.0 4.7 4.3 4.9 4.8 5.0 5.4
Kty HEH (L) 4.8 3.6 8.1 11.8 19.9 28. 1 35.4 30.0 46.2 46.3 48.8 ®F #EH (L) 17.27  18.29 19.8  20.66  22.24 23.0 22.1 35.7 37.5 43.5 50.2
H B AR R 13% 11% 1% 10% 12% 12% 13% 13% 13% 13% 13% T AL/ A AR 12% 12% 13% 15% 14% 19% 23% 13% 14% 14% 14%
2 R4 e 4] 58% 53% 54% 49% 58% 60% 63% 62% 64% 64% 62% S BR A p 45 50% 54% 55% 59% 59% 85% 103% 58% 62% 64% 65%
A (L) 0. 81 0.46 0.74 0.73 1.06 1.5 1.9 2.2 4.2 5.3 4.1 H A (L) 1.98 2.06 2.26 2.32 2.47 2.6 2.9 2.4 2.8 2.3 2.7
g (k) 0.6 0.7 0.7 0.6 0.6 0.7 0.8 0.9 1.2 1.5 1.0 HE (Fok) 3.4 3.5 3.2 3.1 2.8 2.9 2.8 2.0 1.9 1.8 2.3
BRIE HEH (L) 6.85 3.88 6.01 6.55 8.78 11.9 15.1 18.2 34.0 40.4 28.3 #h4 #EHm (L) 15.6 15.68 15.79 16 18.2 20.4 22.8 18.0 19.2 15.9 21.9
H AL/ A E B 12% 12% 12% 1% 12% 12% 13% 12% 12% 13% 15% H B/ AR 13% 13% 14% 15% 14% 13% 13% 13% 15% 15% 12%
5 e A 55% 51% 56% 51% 57% 58% 60% 59% 60% 63% 71% S BR A p 45 53% 55% 61% 63% 60% 56% 57% 61% 68% 67% 56%
HE A (L) 1.3 1.4 1.1 1.2 1.8 2.5 2.8 3.1 6.0 7.5 8.5 HRH (L) 2. 60 2.54 2.06 1. 64 1.44 1.2 0.7 0.9 1.1 1.0 1.6
e (k) 3.2 4.1 3.3 2.7 1.4 1.2 1.3 1.6 3.9 4.1 4.4 e (Fok) 2.2 1.7 1.4 1.1 0.6 1.0 0.9 1.0 1.8
AFELHER (L) 12.3 12.6 9.6 12.4 15 18.5 22.9 27.0 45.8 56.6 65.6 £F&FFIEAEH (L) 20.81 20.75 15.05 11.86 10.2 8.8 5.1 10.2 7.4 6.8 9.8
H AL/ AR B 1% 1% 1% 10% 12% 14% 12% 12% 13% 13% 13% H B/ AR 13% 12% 14% 14% 14% 14% 14% 9% 14% 14% 16%
R e A 40% 39% 40% 38% 55% 66% 58% 55% 62% 63% 61% S BR A p 45 63% 61% 61% 62% 64% 64% 63% 41% 66% 64% 72%
HE A (L) 13.4 13.4 14.5 14 16.5 30.5 26.0 28.5 34.5 36.1 43.5 HRH (L) 1. 61 1.43 1.57 1. 60 1.62 1.9 2.0 2.1 2.2 2.4 3.1
e (k) 21.8 21.1 20.9 19.8 21.6 21.4 18.6 15.6 18.4 19.5 16.6 HE (Fek) 1.7 1.5 1.7 1.7 1.5 1.5 1.6 1.5 1.4 1.4 1.8
HFARHES (L) 144.5 140.4 153.2 165 191.8 231.9  221.6 203.3 244.4 293.4 324.9 4A#EFH HEH (L) 10.92  10.13  11.82 12.77 13.3 14.6 16.2 17.1 17.6 19.8 25.1
H AL AR T 9% 10% 9% 8% 9% 13% 12% 14% 14% 12% 13% TH AL/ A R 15% 14% 13% 13% 12% 13% 12% 12% 12% 12% 12%
5 R et 39% 40% 41% 36% 37% 61% 54% 66% 67% 58% 64% 5 7 4 0 E 451 66% 63% 59% 56% 55% 58% 57% 57% 58% 58% 59%
HEA (L) 2.0 1.9 2.0 1.9 3.3 5.3 7.5 7.6 9.4 10.8 12.7
& (Fek) 3.1 3.0 2.9 2.9 2.7 2.7 3.1 3.2 3.2 3.9 4.7
A% HEH (L) 24.9 23.8 24 25.3 29.2 37.0 48.4 51.0 63.7 78.5  100.4
TH B AR AR 8% 8% 8% 8% 1% 14% 15% 15% 15% 14% 13%
5 R 4 e A 34% 34% 36% 32% 52% 68% 74% 72% 71% 66% 61%
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BidE: BEA T B SR AR K AY EEIs

Fz: 2018-2023F HIE Il _E3zith7s BTSN oy 243t 2> H TR B B i

KM F & ® M A F LT BARR )4 ERET
2018 7.69% 52. 68% 2018 1.19% 29.00% 2018 0. 39% 10. 23% 2018 0. 33% 13.99%
2019 7.83% 54. 38% 2019 1. 30% 30. 19% 2019 0.41% 10. 56% 2019 0. 40% 16. 61%
2020 8.51% 58. 81% 2020 2.02% 43. 00% 2020 0. 46% 11. 48% 2020 0. 25% 10. 20%
2021 8.91% 64. 94% 2021 1.90% 36. 02% 2021 0.57% 14.18% 2021 0. 28% 10.57%
2022 11. 06% 75.57% 2022 2. 00% 35. 35% 2022 0. 96% 17. 85% 2022 0.41% 13. 84%
2023 11.67% 74.29% 2023 2.01% 35. 48% 2023 1. 03% 19.02% 2023 0. 40% 13.17%

oL 5 i L 9 4 = HRAE A 215 b B RE HAE A
2018 0. 49% 84.52% 2018 0. 35% 9. 66% 2018 0. 05% 17.74% 2018 0. 05% 16.12%
2019 0. 61% 88. 79% 2019 0. 35% 8. 84% 2019 0. 05% 17. 33% 2019 0. 05% 15. 88%
2020 0. 76% 96. 09% 2020 0.31% 7.92% 2020 0.06% 15. 88% 2020 0.07% 19.71%
2021 0. 85% 85. 92% 2021 0. 40% 9.99% 2021 0. 10% 24. 84% 2021 0.12% 34.12%
2022 0. 99% 125. 67% 2022 0. 49% 11. 85% 2022 0.13% 21.57% 2022 0.15% 33. 94%
2023 1. 23% 150. 75% 2023 0. 56% 13. 73% 2023 0. 13% 22.48% 2023 0. 09% 23. 06%
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