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Mo R KA. #RNTILO 2T, 24 FF2, BAF, KK, #HE, AR A KA E
B4 1 1,266, 1,069, 450, 262, 429 1L, 4 RIFIHHEK 47.8%. 131. 6%, 64. 9%,
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MR E, RS LGEmIE K, 2024 55, T, Kk, A
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F & X AR Fa &

2023 2024 i 2023 2024 & 2023 2024 H& 2023 2024 Ak
SRR SN (A 5,364 5512 3% 2,662 2,795 5% 5039 52377 7% 599 640 %
RS % A (B 4,402 -4,491 2% 2,310 -2,431 5% 4,734 -4,928 4%  -569 585 3%
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KB IR %4t
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Pl B (E) 1,200 1,705 42% 320 444  39% 344 706  105% 58 81 40%
ISR 47 #k A 77.03% 57.76% 105. 32% - 71.17% - 59.54%  66. 42%

ThEE
AT AR

AT

R &N MR, BEERFRN E: O () ai55 hkk ol aRERSE N QBRTLSEL
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AR 445 (E) -1,273 -2,093 64% -265 -608 129%




= = IE 5

FRES RS Al AR
i e

2023 2024 [l tb 3% 3% 2023 2024 ) tb 3% i
#ik A S+ (F) 1,176 3,039 158% 200 759 280%
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4.5%/9. 5% 4.5%/9. 5% 4.5%/9. 5%
% 7.5% 7.5%
F45 EMEV 13901 / 15, 481 14,226 11. 4% 2.3% -8. 1%
1 EV 8310 / 9, 606 8, 351 15. 6% 0. 5% -13.1%
VIF 4465 / / 3,996 -10. 5%

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES ?Hﬁgg—fmggﬁﬁ% /ﬁ«_ Jk —? ﬁg}f 2%};‘%
FI G FR & 3845 / / 4,355 13.3%
HA W 5 S %R 5592 / / 5,875 / 5.1%
NBV 311 22,710 400 285 28. 8% -8. 2% -28. 7%
P AF N 3 F /N EAR 4. 0%/8. 0%. 4. 0%/8. 0%, JETT b o 23 K 24 S5-#7 18
4. 5%/8% 4. 5%/8% 4. 5%/8% }
% 7.2% 7.2% (Fra /180 %-1) ABAZ
# % EV 12, 606 15, 476 14, 011 22. 8% 11. 2% -9. 5%
&
7| #
VIF 5, 848 5,033 / -13.9%
A R 6,758 8,978 / 32.9%
NBV 369 458 337 24. 3% -8. 5% -26. 4%
Ik B F /NI EAB JETT b o 238 K 24 F3718
. 4.5%/9.0%  4.0%/8.5% 4.5%/9.0% 4.0%/8.5%  4.5%/9.0% ) .
& (#4218 0 #%-1) ABAZ T
% A EV 5,295 6,264 5, 621 18. 3% 6.2% -10. 3%
Kk A& EV 4,020 4,862 4,218 20. 9% 4. 9% -13.2%
VIF 2, 421 2,166 -10. 5%
F e F R F 1,599 2,052 28. 3%
NBV 110 173 133 57.7% 20. 9% -23.3%
PN 3 B/ N BB JETT b o 4238 K 24 S5-#7 18
4.5%/9.0%  4.0%/8.5% 4.5%/9.0% 4.0%/8.5%  4.5%/9.0% i
X (#re2/18 2 2-1) ABAZ AT
‘ %% EV ,505 , ,5 7. 3% . 2% -12.1%
a7 i Elos 2,50 2,939 2,584 17.3 3.2 12.1
il
VIF 877 692 -21.1%
G & 1,628 1,892 16. 2%
NBV 30 63 / 106. 8%
FFNk B F /NI FAB JETT b o 238 K 24 F3718
. 4.5%/9.0%  4.0%/8.5% 4.5%/9.0% 4.0%/8.5%  4.5%/9.0% ) .
& (#4218 0 #-1) ABAZ T
x5 % A EV 2,721 / 3,070 2,342 12. 8% -13.9% -23.7%
W E )G 3T , 857 , 117 , . U% -1.5% —=135. 0%
- EMPEEHTP 1,8 / 2,1 1,829 14. 0% 1. 5% 13. 6%
@; # % EV 2, 454 / 2,795 2,068 13. 9% -15. 7% -26. 0%
PRl R =R 1,590 / 1,842 1,554 15. 9% -2. 2% -15. 6%
VIF 864 / 953 513 10. 3% -40. 6% -46. 2%
NBV 75 / 143 91 90. 0% 21. 2% -36. 2%
AN B F/ N FAR JETT b o 1238 K 24 F3718
4.5%/9.5%  4.0%/8.5% 4.5%/9.5% 4.0%/8.5%  4.5%/9.5%
X (#Fre /182 Z-1) ABAZ AN
% H EV 1, 041 1,352 1,158 30. 0% 11. 2% -14. 4%
fmx F% EV 787 1,128 933 43. 4% 18. 6% -17. 3%
VIF 380 403 6. 0%
FH iG55k 406 530 30. 5%
NBV 36 68 52 88. 0% 43. 3% -23.8%
B A S R/ I FEAR JET b o f23E K 24 F# 8
. 4.5%/9.0%  4.0%/8.5% 4.5%/9.0% 4.0%/8.5%  4.5%/9.0% i .
% (Fratc/18az-1) AB AR I
EV &3t 1,240 1,819 1, 498 46. 7% 20. 9% -17. 6%
s # % EV 1,015 1,499 1,197 47. 7% 18. 0% -20. 1%
1 B EV 225 320 301 42. 3% 33.9% -5. 9%
% VIF 304 400 222 31. 7% -26. 8% —44. 4%
1% VIF 144 195 179 35. 3% 24. 6% -7.9%
F i G R 711 1,099 975 54. 6% 37.2% -11. 3%




= = IE 5

SINOLINKCSECURITIES FRREE 2RSS 4k £ R AL
Y AR =R 81 125 122 54. 9% 50. 4% -2. 9%
NBV 4-it 65 147 115 127. 0% 77. 8% -21. 7%
% I NBV 37 78 50 114. 2% 37. 1% -36. 0%
fi# B 1 NBV 28 69 65 143. 6% 130. 5% -5. 4%
kB &SR, BE&IiEFAT LA
B£20: A& 18 Z A
1L 7 B F F % A AR # & AR XF | BF Fx kK HE ALK KF
2w R AN A 12, 606 13,901 5,295 2,505 1, 240 2,721
EV i #1 = 4R 998 574 288 165 82 148 7.9% 4.1% 5.4% 6.6% 6.6% 5.4%
7l F- A 4] 337 323 156 63 128 177 2.7% 2.3% 2.9% 2.5% 10.3% 6.5%
B BARR T ) (1, 465) (976) -643 (377) (293) (713)  |-11.6% —7.0% —12.1% —-15.0% —23. 6% —26.2%
i 5 WA A 1,065 159 153 0 96 8.4% 1.1% 2.9% 0.0% 7.7% 0.0%
AR E F 641 217 267 204 196 51% 1.6% 5.0% 8.1% 15.8% 0.0%
RHR (178) (401) -70 -43 (25) | -1.4% -2.9% -1.3% -1.7% 0.0% -0.9%
FiEA £ R H A 7 154 54 47 51 27 0.1% 1.1% 1.0% 1.9% 4.1% 1.0%
LX) 2 275 120 22 7 0.0% 2.0% 2.3% 0.9% 0.0% 0.3%
b 14,011 14,226 5, 621 2,584 1,498 2,342 |11.2% 2.3% 6.2% 3.2% 20.9% -13.9%

kiR BNEMAR, BAILRFRLH 2: KFARLT
3.2 NBV: margin RA B3, FAHARKELEA

Margin 3850 NBV &8, *Trb o 42 L &4 NBV 3832 9 A1k . AR (+127.0%). #74 (it
106.8%). K -F (+90%). fak (+88%). Kk (+57.7%). == (+28.8%). EH& (+24.3%).
A FR (+16.8%), R F margin 9 F A ALK (18.0%, +10.2pct). #% (14. 6%, +7. 9pct).
X -F (32.5%, +16. 6pct) . Mk (22. 1%, +11. 3pct) . K A4E (21. 9%, +8. bpct) . F4 (26. 0%,
+7.2pct). B F (21.4%, +3.9pct). A (54.5%, +1.9pct), £ &5 % THIMEHLE.
MEFETRAEHRREERT S —, HERFTES AR S RBHEA T LR REK, #F
M AN T AE G A e b b gk 4R A

FAEE L F R A%, NBY 32 0 A 34 (+106. 8%) . APk (+77.8%). Fa ikt (+43.3%),
RF (+21.2%). K (+#20.9%). F== (-8.2%). B&HF (-8.5%)

BZ%21: EF R4 NBY £ 7

NBV margin
4. 50% 4. 00% NBV 38 K 2024 5 4. 50% 4. 00%
1T 2023 2024 7] e 2023 2024 Rk | (4.0%:t 4.5%) NBVAFHy | 2023 2024 Rk 2024 I
P EH-F4 310.8 400.2 28.8% [227.1 285.3 25.6% -8.2% -28.7% | 18.7% 26.0% 7.2pct [ 18.5% —7.5pct
FTEAFA 368.6 458.1 24.3% 337.1 -8.5% —-26.4% | 17.5% 21.4% 3.9pct [ 15.7% -5. 6pct
P EKAMK 109.6 172.8  57.7% 132.6 20. 9% -23.3% | 13.3% 21.9% 8.6pct [ 16.8% —5.1pct
#AERE  30.2 106. 8% 62.5 106. 8% 6. 7% 7.9pct | 14. 6%
FTEAMK 64.9 147.3 127.0% 115.4 77.8% -21. 7% 7.9% 18.0% 10.2pct| 14.1% -3.9pct
ABRFR: 36.6 78.5 114.2% 50.2 37.1% -36. 0% 7.1% 16.6% 9.5pct | 10.7% —6.0pct
AR 28.3  68.8  143.6% 65. 1 130. 5% =5.4% 9.1% 19.9% 10.8pct| 18.8% —1.1pct
HARFRM 40.3  47.1 16. 8% 52.6% 54.5% 1.9pct
FEKAF 751 142.7  90.0% 91.03 21.2% -36.2% | 15.9% 32.5% 16.6pct| 20.7% -11.8pct
fa X Pk 35.96 67.61  88.0% 51.583 43. 3% -23.8% | 10.8% 22.1% 11.3pct| 16.8% —5.3pct

KRB BAAMR, BEIEFRFLH E: AFAEL, KFABL; RELAKAIER L




[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

BE22: LEFRAEFTERFBEER (F: 2L)

B £23: LT RF S BT

2,500 1 15.0% 100% r
90% |
2,000 1 10.0% 80% I
70% |
1,500 1 50% 60% |
50% |
1,000 {1 00% 40% |
30% |
500 -5.0% 20% |
10% [
0 -10.0% 0%
i % & & K F & &
S @*%ﬁ%@x& <49>‘” S - s
RS R X vﬁg\ @/ R FEKER FE¥EL FEAE RS
B 2023 2024 G124 BiEGER BER. BING  HLl "hsa WHM

KRB BaAMMR, BEIEFFTFLHN E: AHFAEL, KFHEL

kR BEERFRI 2: BEFEA#—F Iy

1) AN : NBY 2@ BN K, REARSESXE

T oA LT A NBY 3R Ak AR (+86.3%). K-F (+42.0%). A (+15.2%).
+—k (+26.5%) . B & (+18.4%), #F = H LS5 Bl #A%L, NBV 383k 55 A8« Atk (+59.5%),

A (+37.2%). KAE (#37.1%). Mk (+33.1%). BF (-9.6%). K-F (-10.5%), + &
\imﬁ/aﬂi“ﬁﬁ] &A% AEA T margin raai‘Ei'EEﬁfJ, Tro T, F4, A%, KF margin
HEINAL 10pct K, ARDH EFR I AHFILT, K. H L margin RKIEH 5. Tpct.
4. bpct £ I TR,

B %24: L&A FE NBY IR

NBV margin

O 4.50% 4. 00% NBV 38 K 4.50% 4. 00%
2023 2024 [ b 2024 I (4. 0%:b 4. 5%) 2023 2024 7]t 2024 I

v E-F% 251.9 318.7 26. 5% 25. 1% 36. 0% 11. Opct
FTEAFE 346.5 410.2 18. 4% 313.1  -23.7% -9. 6% 29.9% 33.7% 3.8pct | 25.7% -8.0pct
FE A/ 90.7 37.1% 124.4 37.1% 28. 0% 5.7pct | 33.7%
HMERE  29.3 37.2% 40.3 37.2% 22. 4% 4. 6pct | 27.0%
FTEAKL 54.6 101.6 86. 3% 87.0  -14.4% 59.5% 23.7% 38. 8% 15.1pct | 33.2%  -5. 6pct
ABRFR:  25.8 40.8 58. 1% 26.7  -34.5% 3.5% 15. 0% 23. 8% 8.8pct [ 15.6% —8.2pct
ABRAERE  28.8  60.9 111.5% 60. 3 —0. 9% 109. 6% 49. 4% 67.1% 17. 7pct | 66.5% 0. 6pct
KR 32.2  37.07 15.2% 65. 4% 67. 6% 2. 2pct
FTEKF 61.2 87.0 42. 0% 54.8  -37.0% -10. 5% 22.2%  32.60% 10.4pct | 20.6% —12.0pct
fa kPR 13.2 33. 1% 17.6 33.1% 27.1% —0. 2pct | 26.9%

R ZNSMIR, BEAIERFLH 2: AAAEL, XK FABL: RELAKHIERLL

1



[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

Il AT 5 AR
B #£25: LB RREHEREF (£lz: 1212)

1400 1 60.0%
1200 F { 50.0%
1000 | { 40.0%
{ 30.0%

800 |
{1 20.0%

600 [
{ 10.0%
400 1 00%
200 | {1 -10.0%
0 -20.0%

PEFR FEAEF FEAR FERE FEAR ARER ARER RIBRE FEATF YRS

E— 2023 E— 2024 Ak

kB ENSMAR, BEIEFTALH E: AAAEL, KFARL

RIEAFEHSELE, AR 1) AAELEE, 8% 24 F X, 2. BAE. Kk,

A K- FRILAIAL D A H 36.3.61.5.18.8.13.64.22. 6 F A, # 2024H1 4 Hl+6. 8%.

=2. 2%, +2.7%. —1.9%. -0.7%, KREATEALAE, 2) KFa LA, 24 FEF. T2,
KR, #H . KFRIZAA A EFRE A4 15,907, 20,141, 16, 734. 8,100, 16, 628,

A B EE+12. 6%, +21. 7%, +30. 4%, +41. 0%, +15.4%, A3~ e 12 A T 9% 4 52 Iz
HIEK,

B #26: L7 RKEAME (FTA) BE27: LTBLDREAIAKTEESE (L)

70 1 10.0% 25,000 1 45.0%
60 1 40.0%
1 50% 20,000 1 35.0%
50
1 00% 15,000 1 30.0%
40 1 ' ‘ 1 25.0%
30 1 1 5.0% 10,000 1 20.0%
20 1 15.0%
1 -10.0% 5,000 1 10.0%
10 | 1 50%
0 -15.0% 0 0.0%
REFE PEAE PENR FEREE PEAT YRR hEAE TEFTE hEAR FERE KSR
I 2023 W 2024 Y] FH1 N 2022 Em—— 2023 GRS

KR &SGR, BEAERF LA iE: KPF. HEREAEAD A IBRK

F oz
2) HAPREIE: NBY 538, Ak KM@

Margin $2 IR sh 48 FR SR i NBV Tk K Mg 48 F+. 2024 F 4Pk 18 NBV &tk 53R A8 5 9 7
H: Mk (55.7%, +0.1pct). AFRE (47.2%, +19.8pct). #4E (40.1%, +26.7pct). K
F (34.9%, +21. bpet). KA (32.8%, +15.9pct). AFF (27. 6%, +2. 1pct). F45 (12. 1%,
+2.5pct). B& (10.5%, +4.5pct), T2 X H THRITE—5ALAI L TATE margin 3
K, HEREAEGERAIRABMBTEARREK,

B %28: _E 7/ ARREE NBY 18R

KRR &AMk, BEIERMRLAT E: MAAANH R

NBV margin NBV & tb
4. 50% 4. 00% K (4.0% 4. 50% 4. 00% .
20.23 20.24 ]
2023 2024 [ kb 2024 i b 4. 5%) 2023 2024 5] tt 2024 i

Fu 29.7 48.3  62.7% 16.4% 24.6% 8. 2pct 9.5% 12.1% 2.5pct
# 22.1 47.9 116.7% 24.0 -50.0% 8. 4% 5.4% 16.0% 10.6pct 8.0% —-8. Opct 6. 0% 10.5% 4. 5pct
K AR 18.5 134.8% 43.5 134. 8% 5. 6% =5. 6pct 15.5% 16.9% 32.8% 15.9pct
e 4.1 516.5% 25.1 516. 5% 1. 4% =1.4pct 10.1% 13.5% 40.1% 26. 7pct

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

HRBRENE SRS i3 s

N 14.3 46,1 223.1% 29.6 -35.7% 107. 7% 3.4% 12.3% 8.9pct  7.9% -4.4pct |22.0% 31.3% 9.3pct

ABEF 100 37.0 269.7% 23.4 -36.7% 133. 9% 3.2% 13.6% 10.4pct 8. 6% -5.0pct |27.3% 47.2% 19.8pct

AfRfE 4.3 9.1 113.2% 6.2 -31.5% 46.1% 4.0 8.9% 4.9pct 6.1% -2.8pct |15.0% 13.2% -—1.9pct

& 10.3 13.0 26.2% 37.8% 41.7% 3.9pct 25.6% 27.6% 2.1pct
X-F 10.0 49.8 400.2% 31.8 -36.2% 219. 2% 5.9% 32.60% 26.7pct 20.8% —11.8pct | 13.3% 34.9% 21.6pct
fe & 20.0 43.6% 28.7 43. 6% 7.9% 6.4pct  14.2% 55.5% 55.7% 0. 1pct

Rk BNE MR, BAEFTLH 2: AIMHEL, KFABL; REXAKAHIER L

B #29: L7 RREEH ERFT (BL2: 122)

450 1 20.0%
400 41 15.0%
350 | 1 10.0%
300 1 5.0%
250 1 0.0%
1 5.0%

200 {1 -10.0%
150 1 -15.0%
100 1 -20.0%
50 1 -25.0%
0 -30.0%

FEFE FEAE FEAR #ERE PEAR AREN ARBER RFARE FEAF YRR

. 2023 [ 2024 G4

KRB BNAMR, BEEFFTLH 2: AIPAEL, KFHEL

40486 - JEZEBEIRIESE . COR RMBE

4.1 %% 2R FAEEK, LA

2024 FAEM M, T2 e, KRS G, XM, 8RR A& A N2 7 B tb+4. 3%,
+6. 5%, +6.8%, +13.4%, +8.1% (fTk+6.5%), MM/ E BT E%Hh, Lk
ERARTEHRERKII LSS ZF A K. £ P EF @, CR3 Flb-0.7 pct £ 62.9%, £
ZRTALKFE D ZAE, FoRELETEERLITETHAANLIT T, BIBET, CR3 X
T & 0. 1pct.

B#E30: LFBLHYBRE (127T) B%31: METLEFLE
6,000 1 16.0% 35% [32.5%31.8%
5000 4 14.0% 30% f
{1 12.0%
4,000 1000/0 2 19.0% 19,0%
e 20% | 7
3000 | {1 8.0%
0, L
2,000 1 60% Lo
! 10% F
1 4.0%
1000 1 20% 5%
0 0.0% 0%
AR FMie KRME REESE U AR MG  KRUE ARREZE v
B (023 . 2024 AL, W2023 W2024
kiR &g, BEiE R AT kiR BNENE. EREFERHER, BEIERFTAH

Fedr@m: AFERAERARHEGARMEIEK, 24 FARMKE., F2 2%, XKEF %, [
W oA 55 B EL o B+, 1%, +4. 4%, +3. 7%, +2. 2% (47 db+5. 4%), B4k 2 3 Aafd 38 K |
Mt 22 HAFRAZRARS (24 FRFTRAFERAZRFWIEKSE.1%), FHRFEA
AH-F, £+ F 5@, CR3-0.8pct £ 68.7%, B 02 TFH T %,




[E 3 JiE 75
SINOLINK SECURITIES

PG  RNESRS

7 4 A AR

B#32: LFRLERRE (121T)

B #%33: LR LEHRY (L)

3,500 1 50% 3,000
1 45%
3,000
1 40% 2500
2500 1 35% 2,000
2,000 1 30%
1 25% 1,500
1,500 1 20%
1000 | 1s% 1,000
T E (1]
0 . M | e 0 .
ANRE e KRS PEYERARE ANRABS NRE PEEAtE YN8
2023 s 2024 Bt m2022 m2023 2024
KRR SN, B ALK AT R PRER, B AR
B#34: LBt EREFE B #%35: AR EFR B % & HEERA;
35% r 75% r 74.3%
0%t 4% I 73.1%  73.2%
25% | 73% t
20% 72% 71.4%
15% |
71% 70.4%
10% 70% L 69.6%
5% |
69%
0% . S 0
NETA RS FLRM N0 BEEARR 68%
67%
2023 m2024 2019 2020 2021 2022 2023 2024
kiR BaEMR. 2RhE LR, BEIERM LA kiR FEAKE R, BEiERH AT

FESTE, ARTE, F22%, KK~ BEM S IEE SRR +4. 6%, +11. 6%,
HO%\Hém(ﬁkwom A%wﬁami%xmmsm@%<%\ﬁwmﬁﬁk

B#%36: LFRLFERRE (121T) BE37: LFRLFERESE
3,000 1 18.0% 35%
2500 1 16.0% 30% |
1 14.0% )
2,000 {1 12.0% 25% t
1 10.0% 20%
1500
1 80% 15% |
1,000 {1 6.0% 10% b
{1 40%
500 - ] 2.0% 5% -
0 ' . BN | ), 0%
NEUBE  FEE KEUE PR NRARE SERIAE KIRNARE PRENARE
0023 e 2024 G 2023 m2024
kiR &S WAR, B EiER AT kiR B MR, EEIE RS R
B #%38: LT[ DR ESRRF DA
%% (L) %% (o) %% %%
AR £ X & Fa k&
2023 2024 R 2023 2024 R 2023 2024 R 2023 2024 Rk
AR 5,158 5,381 4.3% %4k 3,022 3,218 6.5% |[%&4K 1,883 2,012 6.8% [#4&k 442 478 8.1%
% 2,856 2,974 4.1% |1 2,139 2,233 4.4% |%&% 1,035 1,073 3.7% [#% 261 267 2.2%
FEK 2,302 2,407 4.6% |dEE® 883 985 11.6% |[dE£% 848 939 10.7% |dFE % 181 211 16.7%

e — A A 5 B
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SINOLINK SECURITIES - AZ
*Hﬁglg_fﬂy@gﬂﬁb ﬁ’ﬂk‘?f@g{’ %%E%

T 922 1,012 9.7% |[EE&% 133 183  38.3% |@E% 174 203 16.9% &4z 56 72 28.5%
K% 582 549 -5.7% |&E 4% 102 122 20.2% |K& 177 193 8.8% |fRiEl 43 40  -6.9%
FrAE % 342 376 9.9% |HiER 232 242 4.4% |FHE% 197 222 13.0% |FrALie 32 39 19.8%
S % 166 169  2.0% |&m% 94 St 68 78 15.0% |$%iE 24 25  5.3%
1z A ARIE [ tb—30

56 51 -8.6% |[#RiEl 7 -24 HA 233 243 4.5% |34 26 36 36.8%
% i
Rz 54 61 12.5% | k% 107
) 180 190 5.4% |#H4b 316 354 12.0%
KR &AGNMR, B4iE RS

4.2 COR: ARREREM, ZLHREAFE LS

ER. REFARREY M, BERAERF LRI, 24 FARMGE ., FE2ME. X
R, Az, FH;‘EM’F“?}’{}E&Z}&% A 98. 5%. 98.3%. 98.6%. 96.9%. 99. 7%,
B b A+0. 9%, —2. 4%, +0.9%, +1.7%, +1.0%, LimisA T 2R ARREE I, X
R T BT EES— mﬁ%m&A%%&Vﬁ%ﬁ£%$ﬁPH$#ﬁ ACHE |
AL £ 2% 3 THRIER Rl .

B K39: LT[ £IZE A E

120%
97.6% 985% 1007% 98306 97796 98.6% g5,y 96.9% 98.7%  99.7%

100% | 0

80%

60%

40% |

20% t

0%
2023 2024 2023 2024 2023 | 2024 2023 2024 2023 2024

NRBE ELE PN RN PEYENARE
B R S 3R COR

RiR: & A MR, B &R R

£ @, FllbisH e tm RINEIFBA), 24 FAEUS ., FE2M %, KFEWE. by
% % [% COR 4 %] 4 96.8%. 98. 1%. 98. 2%. 99. 1%, % %I F) tt—0. 1pct. +0. 4pct. +0. bpct.
+0.2pct, T 2T ARREFEMEEMAESLA 0, BRITE—LTFAERWANT %,

FEMF@, THRIEGLSHrAEAIT L. 24 FAFEM S, FL2W %, KEMGE, 8T
M AE & e 22 A A E 554 101. 9%, 98. 8%, 99. 1%. 100. 6%, F) kb4 #1+2. 8pct. —7. 7pct .
+1.4pct. +2.0pct, T ET ARRKREZ A,

BE 5 M R e — A A 5 A
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SO sECORITIES FRREE 2RSS {7 b RS
B #40: L7788 P FRLEEKLE B E41: _E T BT E LK KR
100% 108% 106.6%
99% 106% [
0% ¢ 104% T 101.9%
98% | 102% 100.6%
98% | 100% : : ,
97% | 98%
97% | 96%
96% . . . 92%
MRS TN KRS ESEATS NR S F=NE ARG PR ENAES
m2023 2024 W2023 m2024
kiR &AWk, BEIERTRH 2 ARMEAFELT AN 2Z COR KRB &AM, BEIERFRLH E: ARMEAEFE2T AN 22 COR
B £42: £S5 A COR 2
COR COR
AR &
2023 2024 £ 2023 2024 L]
AR 97. 8% 98. 8% 1.0pct |4k 100. 7% 98. 3% -2. 4pct
W & 45 1% 96. 9% 96. 8% -0.1pct (%% 97.7% 98. 1% 0. 4pct
FEE% 99. 1% 101. 9% 2.8pct |EFEK 106. 6% 98. 8% —7. 7pct
FE% 97.7% 99. 5% 1.8pct [fEEE 95. 2% 93. 4% -1. 8pct
R 95. 8% 99. 7% 3.9pct | FEIE 106. 0% 99. 0% -7. Opct
AL 107. 0% 105. 2% -1.8pct |wHE% 106. 3% 102. 7% -3. 6pct
4 e 103. 8% 113. 4% 9.6pct |&M% 97. 7%
13 FIARIE RAEE 131.1% 102. 2% -28.9pct
WiE e 95. 5% 98. 8% 3.3pct | K% 99. 8%
H A A
COR | COR
AR 2023 2024 x5 fax 2023 2024 L)
AR 97. 7% 98. 6% 0.9pct |#4k 98. 7% 99. 7% 1. Opct
Eo 97. 6% 98. 2% 0.6pct |% & 98. 9% 99.1% 0. 2pct
FES 97. 7% 99.1% 1.4pct [IE£T& 98. 6% 100. 6% 2. Opct
AL 100. 6% 103. 7% 3. 1pct | Ff% 92. 3% 93. 9% 1. 6pct
R 98. 8% 98. 7% -0. 1pct [HRiEl& 98. 8% 99. 0% 0. 2pct
1 B 1% 99. 2% 104. 3% 5.1pct |7 102. 1% 105. 3% 3. 2pct
W 97. 2% 103. 8% 6.bpct |RiE% 103. 6% 105. 9% 2. 3pct
H A 102. 7% 107. 2% 4. 5pct

Kk KA MR, BAIERFRAT E: ARMKEHEFHATED D2 COR
5.5 : SLEUBFIKAHHF R . IR HIHRF2IRBIEXIEEH

B 7 &, K@ EBKABBIF. 2024 F-F2=, Kk, BA, #%E, KT, Ak,
HAT IR b b AR F RS 3. 6pet. 8. 3pet. 4. 9pct. 2. 1pct. 5. 8pct. 5. 2pct. 5. 8pet,
H b Fo 8]l e A RMaKT 2 mAR, Al 2G4 s T 70%, Meh E 2 akfi.
RNk G

MET &, PREFKEEWTZR, LTRSBE SLEERA, KE 2024 5F,
MEE+E A SR TS F A #74 (18.4%, +4.8pct). Mk (13.3%, +1.3pct). & -F
(13.0%, —-1.5pct). EF& (12.2%. +0.4pct). F4 (11.8%, +0.3pct). Ktk (11. 6%,
+0.5pct). AR (8.9%, —2.4pct), it Q3 KM AT H KKE &N 8B A LI T 30

%G — WA A 5 A
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SINOLINK SECURITIES

PSR EZ RS b5 H AR AR

B, pMkPE, ENGHEERIHREREAREANZ EAMABERHZTIEE, 0CI AL
EMMA &L H KR, BE 2024 F, EF %4 0C| JE ZHAE B AR 2024H1 3538 57
K P (263210, 27.7%). KAR (761 127, 65.4%). BA (60210, 76.2%). #F
& (306 12T, 82.0%). Atk (273 1z, 50.0%). k-F (476 1z, 27.8%), OCl fx &

Yo B % 2024H1 T 50 5 5 K F 4 (60. 2%, —1. 9pct) . ALk (45. 4%, +4. 9pct) . X -F (36. 6%,
+2.9pct). KFE (29.8%, +9.0pct). # 4% (16.9%, +5.3pct). EA (12.0%, +4.3pct).

BA43: LB ARELY

i 5 PS B % & X-F AR ¥ B M & fa 4k i
2023 2024 (2023 2024 (2023 2024 (2023 2024|2023 2024 |2023 2024 | 2023 2024 |2023 2024
NeFNh e
WA 6.9% 7.2% [8.9% 7.8% |10.6% 8.4% |20.6% 19.7%| 7.1%  7.2% | 7.7% 10.4% | 12.4% 14.3%|7.6% 4.0%
HEIF 58.1% 61.7%|51. 7% 60. 1% |54. 1% 59. 0% [50. 1% 52.1%|68. 7% 74.5% |43.7% 49.0% | 34.3% 38.4%|52.0% 57. 7%
MR E+A A 11.5% 11.8%[11.1% 11. 6% |11.8% 12.2%[13. 6% 18.4%|14.5% 13.0% [11.4% 8.9% | 13.7% 12.7%[12.0% 13.3%
o BLEHR
N 9.2% 10.0%|10. 7% 11.3% 12.0% 13.3%
®E 6.2% 7.6%[8.4% 9.3% |7.9% 7.6%|7.3% 10.6%|8.4% 8.3% [3.2% 3.7% | 6.0% 7.2% [11.0% 12.3%
Ae 5.3% 4.1%|2.8% 2.3% |3.8% 4.6% |6.3% 7.8%[6.1% 4.7% |8.2% 5.3% | 7.7% 5.4% |1.0% 1.0%
KM 4.3% 3.5% |1.0% 0.8% [4.8% 4.6% [0.4% 1.9% [2.1% 1.9% [10.9% 10.2% | 10.4% 9.9% |2.2% 1.9%
A E 2.7% 2.3%|0.5% 0.3%|0.2% 0.2%|0.7% 0.5% [1.8% 1.5% [1.1% 0.9% | 1.3% 1.1% [1.9% 1.8%
VES Iy 16.0% 13.2%[26. 1% 18.8%(18.5% 15.6%(13.5% 6.5% | 7.5%  4.8% |25.2% 20.6% | 26.9% 22.9% (24.4% 21.3%
R Bt
A 4.0% 3.2% |13.2% 9.7% [8.9% 7.9% [5.9% 2.2% [5.7%  3.9% - - 6.3% 4.6% |5.0% 3.4%
E:2) 0.4% 0.4%|0.7% 0.6%|0.0% 0.0%|0.5% 0.5% [-1.6% -2.9% [0.0% 0.0% | 1.0% 0.8% [0.0% 0.0%
Rk A M, BAERMTA i2: B RALCIHIFRGA. BA A ETRA RAR. KGH; FERELA T IR T AR AL T RasHiut
£ KPR ENBEIEAR/ L EWIEA
B #44: LT RLHEFEIE S5 IEP A
R A& & B #F 5 AR + B i
2023 2024H1 2024|2023 2024H1 2024|2023 2024H1 2024 (2023 2024H1 2024|2023 2024H1 2024|2023 2024H1 2024
BOURfE 65%  66%  71% | 70%  63%  71% [ 65%  70%  74% [77%  75%  76% | 36%  45%  53% |23%  38%  47%
AERfF 20%  21%  19% | 21%  28%  22% [16% 1% 9% [18%  20%  20% | 34%  30%  24% |42%  32%  27%
fofE 15%  13%  10% | 10% 9% 7% | 19%  19% 7% | 4% 5% 5% |30%  25%  24% [36%  30%  26%
2023 2024H1 2024 | 2023 2024H1 2024 (2023 2024H1 2024 |2023 2024H1 2024 (2023 2024H1 2024 (2023 2024H1 2024
FWPL  17%  19%  17% | 12%  20%  15% [11%  17%  14% |[12%  16%  17% | 27%  20%  17% [33%  23%  19%
AC 2% 2% 1% | 41%  39%  31% | 55% 0% 0% |10% 8% 7% | 19%  19%  18% [21%  26%  26%
FVOCI 81%  79%  82% | 47%  41%  54% |34%  83%  85% [78%  76%  76% | 54%  61%  65% |46%  51%  54%
R B MR, BAER LA
B %45: LT[ DRI TR NG
P FVOCl A% & FVOCI it & & it & rbtp) FVOCI A% & & it Z+3k &89tk
2023 2024H1 2024 A H13EK | 2023 2024H1 2024 A H13EK | 2023  2024H1 2024 4 H1 3K
P 1751 2060 2632 27. 7% 59.9%  62.1%  60.2%  -1.9pct |32.2%  36.6%  39.0% 2. 4pct
AR 271 460 761 65. 4% 14.4% 20.8%  29.8%  9.0pct 10.8%  16.1%  24.0% 7. 8pct
B % 148 341 602 76. 2% 3.4%  7.7%  12.0% 4. 3pct 2.3%  4.8%  7.4% 2. 7pct
#de 53 168 306 82. 0% 4.9% 11.7% 16.9%  5.3pct 2.8%  6.5%  10.0% 3. 5pct
AP 160 182 273 50. 0% 35.2% 40.5%  45.4%  4.9pct 9.8%  12.8% 18.6%  5.8pct
AF 224 373 476 27.8% 19.8% 33.7%  36.6% 2. 9pct 11.4%  20.0%  23.4% 3. 4pct
& B M e 279 315 392 24. 6% 77.8% 78.9%  80.4% 1.6pct | 33.9% 40.9% 45.8%  4.9pct
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SINOLINK SECURITIES " O3E AZ .
w®  FSREESRS 47 b & ALAT AR
bit (R4
2607 3585 5049  40.9% 22.2% 27.7% 32.3%  4.6pct [13.2% 16.6% 20.5%  3.9pct
¥ E M %)
B o
o FVOCI A% & & 4238 3t /= 44 pbt] FVPL fx &
LT
2023 2024H1 2024 A H13EK | 2023 2024H1 2024 M1k
P52 3.7% 4.0% 4.6%  0.6pct [1,170 1,259 1,742 38. 4%
Py 1.2%  1.9% 2.8%  0.9pct |[1,613 1,753 1,790 2.1%
B % 0.3% 0.6% 0.9% 0.3pct |[4,154 4,076 4,409 8. 2%
# 4 0.4% 1.2% 1.9%  0.7pct [1,010 1,275 1,502 17. 8%
NS 1.1%  1.2% 1.7%  0.5pct 295 268 329 23. 0%
X F 1.7% 2.5% 3.0%  0.5pct 909 735 826 12. 4%
o E e 4.7% 4.9% 5.8%  0.9pct 80 84 96 13.1%
it (R4
o E ) 1.6% 2.0% 2.5%  0.6pct |9,231 9,449 10,694  13.2%
M

kB EaS MR, BEIEFRFAAH E: KFART

BT, FEBRIKEEIK, FRANEERR LR TH, 2024 5F L 44270
BEBREIWT oA A MK (4 2%, FF). AP (3.9%, —0. bpet). F5 (3. 8%, —0. 4pct).

Ktk (3.8%, —0.2pct). EF (3.5%, —0.2pct). K-F (3.5%, —0.1pct). #74 (3.2%,
=0.2pct) o PEfTA T, HIFk OCI i K HEEH AR Z G KIZION B B OSBRI A ER
¥ K& B A Ay T (6. 5%, +3. 2pct)  F EH M % (6. 3%, +4. 2pct ) # 4£ (6. 1%, +4. 3pct) .

Ktk (6.0%, +3.3pct)., F4 (5.8%, +2.2pct). BHF (5.6%, +2.4pct). Atk (5.1%,
+2.9pct). K-F (5.0%, +2.3pct),

B #46: LRI AHEFA

A RF IS ERFIHE BABRFKER
B BRI il
2022 2023 2024 RT3 2022 2023 2024 REE 2022 2023 2024 RAETFH

P 4.7% 4.2% 3.8% -0.4pct 2.4% 3.0% 4.5% 1.5pct 2.7% 3.6% 5.8% 2. 2pct
KA 4.3% 4.0% 3.8% -0.2pct 4.1% 2.6% 5.6% 3.0pct 2.3% 2.7% 6.0% 3. 3pct
E F 4.0% 3.7% 3.5% -0.2pct 3.9% 2.6% 5.5% 2.9pct 1.9% 3.2% 5.6% 2. 4pct
#rde 4.6% 3.4% 3.2% -0.2pct 4.3% 1.8% 5.8% 4.0pct 1.8% 1.8% 6.1% 4. 3pct
X 3.9% 3.6% 3.5% -0.1pct 1.2% 2.7% 4.6% 1.9pct 2.3% 2.7% 5.0% 2. 3pct
AR 51% 4.5% 3.9% -0.6pct 4.6% 3.3% 5.6% 2.3pct 3.4% 6.1% 2. 7pct
W E M e 3.8% 3.5% 5.5% 2.0pct 3.1% 7.5% 4. 4dpct
fa 5 4.2% 4.2% 0. Opct 3.4% 4.3% 0.9pct 3.3% 6.5% 3. 2pct
AE (B KR 4%

" 2.2% 4.7% 2.5pct 2.3% 5.1% 2. 9pct
I E)
AAEI e () KR 4%

2.6% 4.4% 1.8pct 2.1% 6.3% 4. 2pct

IR
RiR: &ad Wik, BRIERFLHN E: REAMNIME; FEBTUAEF R FHRT 0C! AT A; BF 2023 F4HHE AL T HEZTAEN

6.3 FEIN

WA R ARRBT A E, O FUEAEZHEFREMEG L), FomRXEZNLELY
B KM KE2HEIL: DUKETHIER HRME, ERKILTEEHF
AT, Q1 AAR T &3 K, H 25 FRELGHRTKRE, ALFRGBEEARK. QFR X E
FEKE (FB). PEAAF (0ak bibd, #Hfklk 4R M),
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7. RBEHRR

1) BEA: FATmAE 0T BORAT, RFRERS N 8L KA
2) METHE: o EEERRSG N 8] 62T E N m e R ALK I

3) KamAFE R TAT: #T AR, ZIOKERY, Hat—F 5 AT HRSE L 4]
Al 2B ag A2, AR 8] AEE K P AR #

4) BAGFEHFABIA: EFREF LKA

BE 5 M R e — A A 5 A
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70 B KRR YA
FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6 AMA MIZAT R E SR E A KA A —5%—5%;
WA MHARI—6AMNARNZITL TR EATREE 5%A L,




= = IE 5

PSR EZ RS 7k BT AR L

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RIAA TEONTF AR F AT, 12EEIERRLF AR ML LT 809 A 51 fo 2 M RAEEATRIE. AIRE
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARMELARE. KARRWEfRSH T kmE BAIER LT L5311, F42 KB L HIAE L8 LA AP 8 &
PV NCEE E:) 8

ARERALFZR, BEMREHTEHNA EREMTIER, ERIAYBAREARIFT. AMERBGEATIERARE BRI LN TRESA T RORE, Th
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EBFRYHEE B EIEA LT A AREENEOAZ R, mRRARARE AT R R E—RF. EAF LIRS R A TIRS B4+ L it 69355
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

R BEAKGHFLT, BEEIERGRIRAM TR A HA RE V5 090 8 T K AT 09 IE R #AT Sy, JE TR A X s 5] A 4RI R 4 A4 S AP 28R 5o

ARAEAFEERRE, AHLAESREEREEANTRAFLLE, KFZFALREOAR . BEIEFKFREKAAMLE ARERALH BLITA0OE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
T EMERREE, ST ARSTRAGEMIERREBRIL, KREDKAANRSE O TRz AM, &0 BSIEFRFTRERTHT, EEMTHRK, BEIE
KKl £ kT,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

AR R E T P B AR BAIERMABPTA, KRG —miAl.

L% b3 bl

w,35: 021-80234211 #,7%: 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn {48 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 Hopk: R|TARERE L E% 2028 5 2K H SO
FAERKE 5 # KR 8 & 18 # 1806

(NEFF] (2RE]
EEIEFHRRS EEIESHAR

) 76 — T 4% ) 75 B
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