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FEHR BREE
2025 4 4 A 10 B | F B A/ F B A% X3 bk 4R AT

BRBEETRBPAT, 4T AH BB HIFE NIFL, B4r PB0.70/0.47 4%, B
AR 11.49 T/8.36 H L. ERBITABMEARAAL, BHRHOIHAK, AZA
5% 5T ARG IR E B R A B AR R AT . A, A A @ RAE
FRYHL, LHAPALRE, PRYA, TRERENEmwH+E KA
ST ML AP RARERGFREHEN, AN KRR ERIFAS,

EMAL, FRBRKELA

FRBATRAMEIR, 22410, 24 FREF® 8566 1271, 75 HARL T I
AT P55, ERIRER 555 T8 A &t 88%/5%/4%/3%. /8] X AR 45 )
S¥%, VEARAES, RE. 2R TALR AL, 2023 F% 12 2 g,

FRFELET, BBAH, NELEMEL, HFRNEH 30%L L4
T 24 SF AJH R 8 F 4.40%/7.11%, MR &A% =i (25/04/09).
EBRRREH B, AXaLE e

FIRGFE AR, FREE I+ F R R, B NSy k. B
SR, b EFAAREFERE, N kA 2T RA. AT @,
P+ BUAE AR SR, BAERRK. L ETE, BATERLLES,
NERIMBEHREIERD, AHRRARLERNE K. RERETE, BEXF
e KR F, TRARGRBIMEDE, EBNNZETRHALIE, 24 FX
RRE, KEFEEH 1.25%. 245%, Flt-9bp. +1lpct; *iE. @ A%
S A% 24H1 K F 47 46bp. 16bp, 5471k £ $ElK4k,

5 % AR &

THNERE KL T EM L RN, ERRERBRE, T
ERAE, RILEERRERBHILE, 23 FUk, BASHHIEHH %
FEEAARTTAMAEBIR. TRALMTAMALE, M5 EHER, 824
RIEAN R T AR E KRBT R A2E ZAAAEEE K P A
MARAEZE, NABWTZRERNTIE,

1963 HK
E N (%)

#%: 8.36

AR
SAC No. S0570514040002
SFC No. BPN843

R R
SAC No. S0570524070008
SFC No. BUB018

KEA
SAC No. S0570123090022

KA A
SAC No. S0570123070039
SFC No. BVL774

601963 CH
B (%)
AR®: 11.49

IR
shenjuan@htsc.com
+(86) 755 2395 2763

RiEF

heyating@htsc.com
+(86) 10 6321 1166

Fidk
lirunling@htsc.com
+(86) 21 2897 2228

pujiayi@htsc.com
+(86) 755 8249 2388

LS ¥ &

(BBIARS) 1963 HK 601963 CH
B AR 8.36 11.49
AN (BEA4H98) 6.33 9.40
WL (A7) 21,994 32,661
6 NA-FHERIE (BFH) 13.93 132.02
52 AR 4.46-6.96 6.62-9.76
BVPS 15.56 17.58
R A Y- B

FRABAT
(%)

7300

39
27 W
14 “

BARM 5 4L @y 4 : : :
M 25-27E Y244 4] 55/58/63 12T, B 6.6%/6.9%/7.4%, 25-27E Apr-24 Aug-24 Dec-24 Apr-25
BVPS 16.41/17.65/18.98 T, 3t 25 5 A/H PB0.57/0.35 4%, A/H 7T b, KA R B Wind
3] 25E PB0.66/0.34 1%, RX L @8, NAARABRE, ALFTH -2
130, 45 25 4 A/H B 4= PB0.70/0.47 &, B 4+-# 11.49 7./8.36 # T,
Y FEIFENAT R
AR T: FEAREBERRTM,; LK ELFRRTAM,
ZEMMBAR G HE
SRR 2023 2024 2025E 2026E 2027E
BALREAN (ARFEF) 13,211 13,679 14,183 14,863 15,770
+-% (1.89) 3.54 3.68 4.80 6.10
V3 &4 FIE (ARTE ) 4,930 5,117 5,453 5,830 6,263
+-% 1.27 3.80 6.56 6.92 7.43
RRFERE (%) 1.34 1.25 1.21 1.20 1.19
B —RFALRE (%) 9.78 9.88 9.38 9.04 8.65
ROE (%) 10.14 9.29 9.91 9.85 9.84
EPS (AR ) 1.42 1.47 1.57 1.68 1.80
PE (f£) 6.63 6.38 5.99 5.60 5.21
PB (1%) 0.67 0.62 0.57 0.53 0.50
BEE (%) 4.34 4.40 4.69 5.02 5.39
TR RR: N8 NS, LR LM
T W 5B X RPRTIT W R IR 09— %, 75 Fue—A2 [ 7%, 1
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ZF) TR
FliE % Ak &% F4 AR
2 ER ARFER) 2023 2024 2025E 2026E 2027E & #HEAE 2023 2024 2025E 2026E 2027E
FAKN 13,211 13,679 14,183 14,863 15770 KR (%)
A BN 10,447 10,176 10,583 11,218 12,116 & 11.20 12.20 13.78 13.54 12.97
F 4N A R 411.44  887.60  931.98  950.62  960.12 A 8.42 14.30 14.83 13.75 13.83
X 3,809 4,086 4,201 4,351 4562  ALEANAHR (3.34) (2.59) 4.00 6.00 8.00
KA ATAIH 9,403 9,594 9,972 10,500 11,195  F&HMAEH (45.96) 11573 5.00 2.00 1.00
B 1AL A 858.69  872.90 1,013 1,083 1,163  EFEHA 5.76 7.26 2.82 3.58 483
BRI K 3,240 3,192 3,220 3,281 3,439 JaEHA)E 1.27 3.80 6.56 6.92 7.43
)2 £ 4 A 4,930 5,117 5,453 5,830 6263 EAEAHLE (%)
ROA 0.72 0.68 0.64 0.61 0.59
ROE 10.14 9.29 9.91 9.85 9.84
il L 8 A AN TG 27.23 28.41 28.00 27.50 27.00
2itEE (ARFER) 2023 2024  2025E 2026E 2027E  BRMALEH (%)
b3 I 759,884 856,642 947,390 1,056,667 1,188,364 44l HMN/E LA 79.08 74.39 74.62 75.48 76.83
A 380,796 427,264 486,155 552,005 623,575  HFL&HKNIF LKA 3.11 6.49 6.57 6.40 6.09
73 253,645 283,227 300,096 323,589 351,760 M AKALL 27.23 28.41 28.00 27.50 27.00
&tk 700,584 792,878 879,260 983,842 1,110,464  BALARK/E LA 2453 23.33 22.70 22.07 21.80
B 414,813 474,117 544,431 619,292 704,932 HEKE ARFEF)
HAT T B A 126,600 119,420 130,663 146,290 165219  StHMALK A 11,278 12,305 13,507 15445 17,939
BB ALH 59,299 63,764 68,130 72,825 77,899  FRRIGEHK 5,103 5,341 5,882 6,624 7,421
RRSEHRE (%) 1.34 1.25 1.21 1.20 1.19
REGHBEHEE (%) 215.69 224.61 229.61 233.16 241.75
FREEE (%) 3.13 3.05 2.78 2.80 2.88
ZRRA (%) 0.90 0.79 0.71 0.63 0.59
ELEEECESS FE (ARPEH)
RIHFE 2023 2024 2025E 2026E 2027E B — T AR 51,003 54,326 57,014 61,311 65,935
PE (4%) 6.63 6.38 5.99 5.60 521  —HFAHH 58,208 61551 65085 69,382 74,007
PB (4%) 0.67 0.62 0.57 0.53 050  FAH4H; 69,709 79,471 83,213 88,143 93,734
EPS (AK ) 1.42 1.47 157 1.68 1.80 RWA 521,578 549,740 607,977 678,104 762,619
BVPS (A& ) 14.06 15.25 16.41 17.65 1898 MU —AFALLE (%) 9.78 9.88 9.38 9.04 8.65
A (AR T) 0.41 0.41 0.44 0.47 051 —BFALRLE (%) 11.16 11.20 10.71 10.23 9.70
’EE (%) 4.34 4.40 4.69 5.02 539 FARRE (%) 13.37 14.46 13.96 13.49 12.96
FHER: Rand, Kk
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 2
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EXBFE

BB B oottt 4

FHFR L, FIIBEBIEA oottt 5

ER R R o R 20 S k- - SRRSO RS ROR R RRUU R OTRR TR 8
PR R - 1 UL = i1 B GBSO RUPRURRN 10
FBAZT3% . AT AR AT . I B I T B0 ettt n 11

BAIFR: ROE AT AT B EF KT 13
LBt RARELERE, BRBBTEET 15

T MR T I K, BB EEARIT et 15
SEov: RBFRIRZETE, FEABEIEMUIB ettt eaaas 16

o R N k- S K- e 2 - G LSRR 17

AAf: BREAIETT, TR TR oottt a e 17
R B ETERGICE , TR AL oottt 18
FEE: FAARAZEIBE , B RERAL T AL oottt ettt r et 19
FERE: BRI E, BT E AR E oottt e ettt s et e s n st eae s esanas 20
TR FARRTFRAB, DLLFEAEIEZIL (oot ettt n et neaans 22
BUFITRI ..o 23
D o2 eSS 25

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 3
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®RHAT (1963 HK/601963 CH) g% MM svararsecunmes

B &

FRBITEMERAL, BHEHA K, FASTET R IIRE F B &% A 0 2 5% 08I
Wit 4EMAE, NAARKBIAREZR T HL, LEAEATHE, KL, BERNL
BAHRE (BE 25/04/09, AIH % PB_If % %1% 0.62/0.38x; 24 5 AH B &E 5 H
4.40%/7.11%), T KA, BRAET REREIBwBF+E RFTMFET LE, HRAETRE
FREHFEN, RBAAFERELR, AN KPRARETRRTALS,

TRZFEIKRS, EXRG R+ LEA I K, B H NS48 k. 2020-2023 F £ 7%
Hopd, FLERAYRT, RBEFHHEEAE, NabGes ] —2 Rk, 23 FUk,
BT 5B AE A B2 FE R, TRTLFA LIRS, 23-24 5 GDP ik 6.1%. 5.7%, ¥
s T4E 0.7pct. i, TRIAMFIET L, 2B FF. FEHR, T TRBRANLE
HAR. TRUMFT AMALE, i ENEH, RAKENR. RLBEE, ARRIUKAE
FE. BHAEEHEE, 33618 FLKRAERFEANATARBIESN T, RBRaAMEFES
R, I I ERBAT AR & . 25Q1 R E R ARAT 7 /5 53K A5 AR e +19.3%.+16.2%.
+19.3%,

EEZNBERBERE, AMMARMKAZTEE K, 2020 F AR ERBAT K18 EEFHEL T,
19 F-23 FREF B S £ 5L 166bp, & & TR LT3, MAZ L5 AEELRES,

THERARARAS, RERTRIMAE, I, BB GIEELREE, BEHF
Hko 238 QUARIMEMA TR HH, 24HL T & AR AE, GHRRAE[HRBITFF 2
Bo RIS AT E, 24HL RFEMFEM 17.3%, HIRFITP AL, 12048 F 0+ 2]
TRMEARRERZRTR L, I, NS AF LR XKEREMELNE, PEEFGK
AHA, Bl FEERIR A, AATERARKE = AR K.

BEXPFAREREF, FARERARAIRKE. S, K. AN BEASKFAKD
AARERE, 24 FARRE, REFEZFEHMA 1.25%. 245%, Rt -9bp. +1lpct;
25Q1 AR # 1.21%, # EF KT 4bp, F~ R EHARFAAET. 24 FAXE, @H
FE o H4 24H1 K T 47 46bp. 16bp £ 2.64%. 1.73%, Li7ik £ 3632 Pilksk, TRHE AL
WA, S EBRETRARE, BT S RZLARKE, TRB/ITBIATR A
DAz, FRARARE TITZN, BahFEEL.

5% 1 R A5

1) TN ERRERR TSR A EANRRSRE, £ LGOI FET, KE KB
TREFBEN. R EIUREF B AR EEHBEZRHCEENLH T KRS,
WA ERMEN—F—5, KIZZFRFERTRRELOLE, RREXEBARER, BERE
FRIUNE IR 09 S AR 48, TR E A F A& U ay Tk R, 2023 SFa4n3 B4, Wk
LRI T FAM R B AR, e F R DA, RELXELRBRES: BRIE
MK, HpkbFEEDETIR, REAR, SUREZFEZL, “33618” ~ Lk #HiTie
HARFERHRAE, FELFAMAETE K, HRITRELTERFHIIIFRE,

2) THMERBRFREEARERAEK. SM1AA, MES AP RALEALERE, R4
FAMT A RERATIE. TEABT @, THRAIZSER, 5T FREIZAE A,
{8 —BFRAFAKELZRET, BRALER, NG ZR DK, 24 FRELTHRF L1
1R 2.3%, 2021 FZ iGNk EFARTRE, SWESZRILE AL LG GFERR. BAT
TREAZZEFTAERERB, 2EREHR, STHLE—K, BRRERFNERL
FTaAHEEE. TFk, TRETRARINE A BEAPE, Xz, APEEATERNEHBIRLE T
=%, TS RE-FRET.

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4
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BRl: ERARITEARAA

FTHAL, FREBRRELA

TRBITFRBIER “A+H” EFRFIT, RBRL. ZEH AR THEL. TRBITITS
A E R AAERAT, T 1996 F & 37 KR 12 M AL B T 45 Fl Bk AL £ Bl 413 . 2003 4F 5=
MEHRY R, KFA4E 3Ly £ZE 15.18 1. 2005 4. 2006 FFH A2 @K, KA
4d 15.18 123 £ 20 1L L. 2007 F £ 4 A ER4HAT. 201355 11 A 6 B, ERAITE
FRPENERRA LT, RABRESELTHNHIMEIT, 2021552 A 5 B, FREIT
RIANEE LT M, RABIEE R “A+H” LT RA T,

ERBATRETFI1996F9A 1818,
R EI7TERTERARRTERN
Bk, AREATHEL F
FPERMK. AARFHGLL
$H B KA AR L OGR4 AT TR 8]

2003 A EY R, KA 20212A58, EABRAT
AWIMLAY L E15.181L4 20075F 2 & % & K ARAT ALBERX S LT

DODDDDD

199850 R 2 H AT 20055, 200657 &k & 638 I, 2013%11A68, EABITA
WA A A A S # AL Y1518/ L 201 HERBIFERBAN LT, R
A REB LT A RIR AT

THRF: NANE, ERAR

FRBTIRER, FHRAMBEIUREFBRAHL K. 2024 5K ERF/IT T4 199 £
TLRE, ARFREFEETERTAAREALE)N, 7M., REH=ZH, TEo0H L,
2024 F R ERAAT I A 8566 1L, THRE LIk 80%+, HR T UERABS, 43
HEOARRGETHEE, EFERBTRBEESL RREFEIL, ARMEEIIREF
B, HGAEHBEETAREAIRELBIE., ATARR, TAATREIZ2EP
AP OHME+ERITE, 24 F Ly H A 49%F 25%, R REIT RS EBRM T, Has
{2354

BR2: AT, ARATEAERAERESH (BE 24 FR)

MERE B EYH
XA FREAT REBAT FREAT REBAT
O R K 82 302 49% 17%
EX % At 42 649 25% 37%
W F At 26 562 16% 32%
A& 16 228 10% 13%
Bt 166 1741 100% 100%

FA R AA AL, RAFRL

FREE KT, BOITHE SEBK, RRBATELETRAEELN, SRETEALNRES
E9# By TR S R A HIB R E IR 69 7K £ A WROR AT AUAR S 3, Bz KR 479 = 1), 2010
FURTRIR BRATHEZ BFS TR, WMRAHITHRA. 2023 F K KT, BOITH
BB A 34.6%. 13.4%, & T 42 E-F369 40.0%. 15.1%, 3 E 7= RAT & skt T
&~ hlbAsit 32.4%, 5T A2E-FH6 30.9%, RALHBIT—2 O EFHYE, TRIEEK
WHATRER Y, ZARIBEFTHREH. BAMZRTELFE 41 RE VAT, 086 2 TN
AT (ZR. Z9%). 1 RREFT GRR). L RRERIT (FR). 37 RAH4LHRT. HAA
HAZ 2000 fLa9RATE 3 K (AR, TR, Z4k), HARITH SAEE ),

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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ER4RAT (1963 HK/601963 CH) () \ A MM svararsecunmes

BA3: FRMUXERBRTREARAT & EALF

K AR (L) & B
BRI e, BEE L AR o e EL ALK
w e AEEOMER G ATE aw ogm | AEF OREE G RTE e g
o WARAT  BRAT - A 4R AT W ARAT  ARAT o W AR AT
p%1 i A [ WA

2010 | 18085 7,785 1758 3,855 1,713 2,841 133 [4300% 9.7% 21.3% 95% 15.7% [N0N%|
2011 | 23,061 9,396 2,241 4,885 2,499 3439  601| 40.7% 9.7% 21.2% 10.8% 14.9%| 2.6%
2012 | 28,082 10,906 2,454 6704 2,848 4328  842| 388% 8.7% 23.9% 10.1% 154%| 3.0%
2013 | 31,226 12,178 2,771 7,682 2363 5111 1,120| 839.0% 8.9% 24.6% 7.6% 16.4%  3.6%
2014 | 35,159 12,860 3,205 7,087 4,523 6141 1,343 | 36.6% 9.1% 202% 129% 17.5%| 3.8%
2015 | 39,376 13,761 3,707 7,918 5277 7,028 1685| 349% 94% 20.1% 134% 17.8%  4.3%
2016 | 43,160 15072 4,390 7,513 6,363 7,862 1,960 | 34.9% 102% 17.4% 14.7% 18.2%| 4.5%
2017 | 47,064 16,174 5346 7,164 6,669 8,834 2,877 | 344% 11.4% 152% 142% 18.8% 6.1%
2018 | 51,305 17,606 5170 6,872 7,005 9226 5426| 34.3% 10.1% 13.4% 13.7% 18.0% 10.6%
2019 | 53,705 19,314 5394 7,723 7,529 9977 3,768 | 36.0% 10.0% 14.4% 14.0% 18.6% 7.0%
2020 | 59,000 21,058 5993 8405 8429 11004 4,111| 357% 102% 14.2% 14.3% 18.7%  7.0%
2021 | 68,691 22,997 6,355 9,385 9,216 12246 8,492 | 335% 9.3% 13.7% 13.4% 17.8% 12.4%
2022 | 70,024 24842 6500 9,475 10,558 12,884 5765| 355% 9.3% 135% 15.1% 184% 8.2%
2023 | 76,353 26,407 6917 10,206 11,160 13,604 8,059 | 34.6% 9.1% 13.4% 14.6% 17.8% 10.6%

FAR R Wind, £ETFR

FTRBITRES S, AITEREERA, 5k, TRARTEZATARIDTLTR
Ho 2024 SF K, FRBATEE R EFRKAH 3347 1L, MHERKRT & E56%, & EF
&It 0.3pcte 3] ki A28, 2024 F o 3) KA 3130 1L T, 53K 626 1L,
WEH L EATRLETS 1, THHHREFMRA 0.4pct; BERK T @, 2024 54~
AH AT 3K 3%69 Hak EiF #I8K 5%, £ & MR ERM 100 LT, ¥BE
WRERARTHHLRAZSE =4, GH T @, 2024 F42FANAARE BHREL UL 2500 12
T, BFmEh 486 1L, ¥Te 24%, £ F KX T %4 5 0.7pct.

Bk4: FR|FTEIETRT 2R FRA

— AT AR R AL T E (F)

(L)

0,
4,000 - 5105 53% 53% 53% 5% 53% 56% 6y
i 48% e —
3,500 g 4 ®_e— | o
. 0

3,000 1 3795 3.8%
2,500 A e

2,000 A - 3%
1,500 A

- 4%

F 2%
1,000 A

500 A

F 1%

0%

13-12  14-12 15-12 16-12 17-12 18-12 19-12 20-12 21-12 22-12 23-12 24-12

FARR: NAMIR, EEFR

ERBITERREMHFEZ A, BAREALE, RELL, BT AL, TRETR
MMM, RARAFE, BRABAKRA L. R Ee&RTAMELNER. TK
WMEFARERBATS —RILAR, 24 FRFILH A 14.28%, oo, ERFTRAAZFE (&
H) AR 8) Ao E RT3~ 5 B A TR 8] 0 A4 0% 8.50% 4= 5.03%, 377 BA Lkagh s
PR T ERBTORTZERL, TETHRART, TARITHLSREALLEF
BHFTRCHEMEXF . RITRITA R SMEAINT 2 sk H AL A 13.20%, A EK
BATH R T BIRLG 2BAF R 2E, EREGAFREENARNNFLBTLAGELS
LA ERFATH LS R ERET S A L. ERBTORREHELBA T AR Y F
THE S, NGRS HTT BT, B ST BT T BAT A,

S
At

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 6
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ER4RAT (1963 HK/601963 CH) (i) A MM svararsecunmes

B&5: 24A FRBATRMREN (K ZE 2024/12/31)

BAR LR BREHERE) &ERALS (%) B AR BARER
TR ERAEETERARLNS) 496,316,727 14.28 A+H AR BT kA
& b KA AAT 458,574,853 13.20 H Rt A Boh kA
B R A AN BRI (S A R 8] 295,335,802 8.50 A BRI EA kA
F R Z A A TR 8] 294,818,932 8.49 A+H AR R A
b S A TR 8] 240,463,650 6.92 H Rt A BT kA
G G AF RN A A 3] 217,570,150 6.26 H Rt A TN
TR SR B A RN ) 174,852,088 5.03 A BRI BT kA
F RIS A TR 3] 171,339,698 493 A BRI TN
FRABIRF KA RN 3] 84,823,500 2.44 H R A EAT A

FARE: Wind, £ETFR

TEBITEHARANBEREE, £HB%. AEETFRHAALL LA T 1970 F, izt b
HRLEFTERTOTREN B, ST KERS, 8 2023 FLRENIEFK, HFH
RARBGBZISZRIEMG, RBAXBREFRAREFFATLSFENE, 2REELEEFE. AT
FKkBEid, YHERARPFITAERITEADITELRS, MAFF L L85
BB SE g, B 2023 FAie N Tk, FREAMNER K, 2B EE, I
FTRBATH SR RALE), EZ “FREEB+RAAFMF L “ B F B+ EN T
07 ALE AW FEBAE, BT G AR N EAE T8, ARERLITTHEREN .

B£6: EALTEFARTLZARAN

# 4 B 4 B B #E

% EEPHie 1970 % 9 A BREFIT. IEERPATID AN e EHiL, TFK. JITEF. ¥ T 1994 58 A £ 2023

FFEK S5 A mAEd B RABATERT 54T S AITEIR, 2023 5 12 A £ A4 E R BAT A A TR 8]
HITEF XEHIL, 2024 5 3 H EAREERBAITROARANEF K, HITEF.
&5 ok SR R 19792 A BBBFIT. BRI, NS EF. AT RBATIRD A RN S LR Fie, TR, #TEF, ¥ T
K 2001 4F 7 A £ 2010 4 5 A 124E 3B4RAT E R AT A S LA % ANER %, 2010 4 5 A £ 2023 4 7
PATEF B AT R ARAT T W ARATRE A RN 8] S AT AR, 2023 5 7 A £ A4 o4& R RAT AL H TR 8] %
& 45i2, 2023 4 9 A EA AL R RATIRD A PR 847K, 2023 4F 11 A £ A 424 € R AT R
AN S HATEF .

3 ¥ aTR. ER 1970 %8 A FEHFE 4 E T 1993 4 7 A £ 2000 4F 7 A2t B R EARITERT HITH S, T 200057 A%
2024 F 6 A 4240 @ik F R A RN 8] S ARG T 2024 6 A ACd2 A R RAT R A TR 8] 58
££R; T 2024 55 11 ARIETRAITMDATRA S GIT K, EFLLH.

S a7k 1979 % 4 A 2. AT RBATIED A RN %EER ., 47K, ¥F 1997 48 A £ 2016 4 1 A et
EIRRAT S AIRS, 2016 4 1 A £ 2024 4 8 A 4miE & RARAT I A RN 8] N8R4, 2024 F 12
A E A4 E R BAT L A TR 8] @l AT K.

HAn a7k 1977 % 11 A WL, EHREHFIF. 2011 F4 A £ 2016 3 ALBHMERFAFRELZFFHEE
J6 I AE. 2005 4 6 A £ 2008 4 11 A 424t F KT B LARAT LA A IR 8] A8 4, 2008 4
11 A £ 2023 4 2 A 422 T RBZATIRD A TR 8] 5 R 50 2024 5 11 A 7 BRA2EFT RRATH £
£R. &TK,

A &k 1974 % 11 A BRLBFIT. 2002 5 7 A E 2023 F 2 Attt ERBATSAIRS, 2023 52 Ak, HERBTA
AN ELZIE, 2024 55 7 A EARIEERBATEEER . ST K

EX 37 4Tk 1979 49 A 2008 4 5 A £ 2023 F 2 A2 RAAT AR S0 2023 F 2 A ARAEE RBAT NIE SR Z L,
2024 9 A 24, T RBITHRELER, 2024 F 12 A 24, et dRFTAITR.

KGR aliTK 1974 %9 A MAEERBATIRD A IRAN S X EER . KIZFFALY T 1998 7 A £ 2014 F 11 A £ Z KT KA

13 RMALTE AL, TR RAT T L ARATIEAY A TR 8] TAE, BAEHNERP . DAESH I/, BFLAMR
¥ (E22%) % F2014 4% 11 A £ 2016 5+ 9 A B i R & ok 5 A R4 8] of £ &l i,
B wEBie, TFK; T 2016 F 9 A £ 2025 4+ 1 A AT R RATE S RAT R A PR 8] 564
AR, GTR. BITEF, FFLRD.

FRRR: AFANE, Wind, £EFR

S
W

£

B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 7
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DS ot

KRR FHA R, LFREEH R

EATILEREILE, RILABRERSNWEZRLE. TARATAATRKIIAERITWOIL
A, RAEL, Kpoh, LA KEL, d@RAEL, AT F g R R B
FEARA, LRGP IEE S FEA, EAL EREEEENGMAC. ATREKRES
e ls, TREZKERNPRETAEZNELLY, RERELLEAARZGENGFEL
SLFETmE, EHENFEHILHELEKR, TREEEHNGIHREE—HIET, L&
ITEBA RGO R G E4, EERERMPARERECKREHTERAETE, LRMHER
WEFE., BAFEHBE, KIZFHENLABERETERLHE,

B&7: EAAFRBE ALY E, KAKE B%8: FEATRAAE/LRRSG T HMNERELR

B9
L ]

LE ] ma e
* m e s T
oz e
T RR: ERTFTAXE ARTRAE, £EFTR FHRR: TRTAXNE BRTRA, FHEFRL

TATHF. AnEEEKX, AFREKBREAIN, ARKBITHBLELARTFRE. 22
&, TRA-ABAY “KWRF7, TRTEPR 824 FFHZNE, 7w, L&, XZd
RZ Aeth 2.4 4%, 2023 SFE KT GDP. A¥ GDP %2 ##4 3.01 AL, 941 A L., 4
B&EABETPOANELE 17, F 10, 52 BT ZMT AL kA, 2020 FlkERT
GDP L) Ht#hE4Y, GDP & K. EAFNERELF AR ELZERK, T4 384K
B, AALEZAFORMERML, IRFEEM®, REALRAZ, REHARREZHH0H,
KA ey R EEENIAR SR, BER LR Y WM RBTEBERELTFEN,

E%9: 2023 £4& KR AT GDP RA3¥ GDP B %10: 2023 KT T4 KX & GDP AR ¥z
(Fie i) s GDP --#-- A¥GDP (%) (F ) — GDP (f27) e WS (25)
3,000 9%
16 A r 25 8%
2,500
14 A b 7%
12 A :" 20 2,000 L 6%
,I ll
\ 1 F 5%
10 14 & :‘. " '. - 15 1,500
8 11 *» R * b 4%
1\ 1
. # kI 3 " “‘ :‘ v ! Q :’ \‘ L 10 1,000 L 3%
1 Q “ F 2%
| Py 500
: ‘ “]]‘ ‘ ‘ ‘ ‘ ) B
2 4 0 0%
0 """"""" |'I'I """ I'I'I'I'I'I'I'.'I'- o i V./ 7‘7‘.
ﬁlmé&ﬂ?ﬁé}lmé}]ixﬁitﬁklzliz‘r N RESHETHD
RAFAILN @A ERETEHHTREG #Mﬁ¢¢%ﬁmzﬁﬁ
pa s

FH R wind, & RFFR PRk R wind, AR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 8
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HUATAI SECURITIES

AT LEBEME HBRAAE, ETFHRIAEFLAHETFHI LS, BRZLEYS
BF., TARAERKGAE. BREREIN, NBENEER, BrKkERH LK, T+
SREELHVAHFTTF, EFREEL LA F I “1+10+10007 %K% = L EF#H, FHERA
FEVCRBIFAM, FRRKAFEFRARLTEARRRKF, I, TRTERLERKK
LA A A, ARG K FIAEE LN,

Bk1l: FRFTARE, ©F KRR MELL

EX Jok2 Rk Ak £ F A KX
AFHE < | 2009 v EHH TLERANE, PEME T LERNMFATAEF S LHEFTEBEL, ERRZH—F FHILHE
HRAESVER, RYPEWKAEFEAZ—, TRALAFE LI, Fidfsr L An,
KAt 2001 SF ik 2, 8 K% A 5 A A TR 8 fedg F A £ ) £ R k2, T 2003 F4n E X 4%~ LA X
71RE A REZTF 19924, RPEF—FET ARGRTRAE DL, TEAFAE, BitE, KL Z b, I X
S WM 3 MZF 2003 F, B ERADRITLE AR A RN S AR 7 A FE NS EHL50%E 2. 87 ®mmA N F, LiE
WMAEEE. WRE. HRRAES.
Jb A AR AT 2010 F, BPEERAEFERNZL O TAEEANE T REMNELERSF AT AN
TRA GETERTAERKESHHEKZLE, £24 7 FRARAAIXBIEGR. TRRAE D ACHEA R ) LA X
A F 2023 4+ B )3 2k 4> 3k 500 3%
& F )ik F R 2009 SFREZFHAMEE, 24 FLiLR, 51 1800%, ARI 67 S A, 2010 4%, TH > 2000 HHE
7 & LA RBA
VIVO Vivo R & 7 Hxk 2015 SFE K, B xe sy 258 w,2017 £ E K& T 2K
FHHRR Wind, £HETFR

FRTHAMFHETLERFEE. $FHR, FASAIEH AR, TRRIFHEES. 2023
FERTAAFHETEARALIE, HEMFETRETE, 2BFF. FFRHR, TEPH
REREIMAEL S, AEAEATEMRAMARED., TRAEKA B, #iLHF 11Tk,
FBEEARETLFREAHIT, RFEIHAELERFTHRALE, RPRIAETA, FRE
AR E R KRS, & T 7 % 2027 %€k GDP #2=A ¥ GDP % #li&it 4 H 1L
T 12 FAKFZEIE BAR. EPitle T LR R HRER, L4
AR AR LB AEAR 00 TAEAS By, H LR KA AR & T F Al ke AR,

A+ EEBEERNIE, BEARETLLLRE, RXBHIIKH A, HEHIBEE.
2023 F Ak, TE, THRENEREG P RELSF TN BRI KR, BAERE TR
SRR 2 K, T, TERERMFZRFAFTHXPRELEI, FLEER
FEER, PEEA, EARKERAFFREL I ETFTAL K, MAMAER, BHAH
T AF 46 £ P kb L 5 BUFEF R SEN, REH5TREMFEREARYZ LGN

BT RO bmE, RERMES, TXRADFIEERE. &P icle 2 30T I [ F 4
Wy RO RRER, RE—EE. B0, BAEK “RL57, EEERETR
BRI, HERA A ERT EQ LGN, 2024 FE XK THRE LA L Z KA
B E, TARIEF 49714 L. RriE Kk 2.3%, ABFE X 8.9%. 2025 € K7 B
BAERIFSERE, LA20, AT XABFIERZFHEIT, 30N EXFABFL
#F, LPFI 168 A, #%/F 136 4, EHHiL 38601CT. 3A25H, TRFTHEFTHZ
PERABDFLER T, 200 RAE KA B F LK, 44K 1550 12T,

B%12: FRAEH[F LR FAREA ALK B

2027 B 47
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024(2025 B 4%|/24-27 5.

SRR
GDP_(fzL) 14,624 | 16,041 | 18,023 | 20,066 | 21,589 | 23,606 | 25,041 | 28,077 | 28,576 | 30,146 | 32,193 | 34,125 | 40,000
GDP3 i 10.90%| 11.00%| 10.70%| 9.30%| 6.00%| 6.30%| 3.90%| 8.30%| 2.60%| 6.10%| 5.70%| 6.00% | 7.51%
A¥GDP (77 ) 4.83 5.25 5.83 6.42 6.85 7.43 7.83 8.75 8.90 9.41 10.09 12
A ¥)GDP3E i 8.63%| 11.14%| 10.02%| 6.68%| 8.58%| 5.32%| 11.69%| 1.72%| 5.84%| 7.16% 5.95%

AR R Wind, %

£ B 5

A 5T

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 9
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HUATAI SECURITIES

Faksh: R AILE, HAEXKIEE
FHEFLHAERFEEHEAEFT, TATEFERRE, BNEKREFEI A HKS. 2017
AL BT KA LA AR R K, A
EAM. BASERESHG, A ELAE” LEAER LR, BEZFHE; 2020 F4
T b S B Hh T, M TkEak R kbE, AETWEK, GDP ik,
BN FEE, BAE S LA RA SR RBERHT, EATEREFEA
d BRI, 2023 F.2024 F GDP 3% 4 A1 4 6.1%.5.7%, 3 & T £ H GDP ¥ :£ 0.7pct.

FARERTAAG T L@ ls3E K H5E,

H%13: FXT. £EFHKAR

B&14: FXT GDP ¥k 5+ B GDP ##

e F )R :GDP: R 7t F] o

RS e i % o
A 2 ] P B iR % ¥ E:GDP: A EM R it Rt
25% - 25 1
20 A
20% A
15 4
15% A
10 ___\
10% -~ 5 ‘\
5% 0 V
5
0% (5)
N 0O S N O < N 00 < N 0O & N O S N 0 < N ©
T QJQO HOQH0 900 N0 0o o) -
J999398955833 333833 g938393330383833043943838 4
0N wmw O© O~ M~NOWOWO O O O v a4 N N OO I <
N+ H NN NN NN NN
FA SRR o8 MR, Wind, &R T RR: &) MR, Wind, &5
ZRAF T Eak, BIFERAEZLNB, RETEAAFMBORY, TRFTHRIM

WAL RIAE Z G, 2020 FR AT AE FSHEESF, AFHRRAEZSHKEY, &
P HRAESE ST,
Bl HL3E K 90%+, R A M AT IR Z PN ERE T K. PRI R 6915 274, 2023 5514
FERHE T 3Gl sk © A, 2024 A _E Tk 4k 38 el B 1 3E K 7.3%.

WA E AL E 2024 FERAF 22547, HE LA E

B%15: EATH LT LI hlli FFF g

K —

=,

----- T Ao AR AL Tk o db: B it R
HAEA LT b5 & b R e
150% - !
AL AL Tk fe kit Hobu, 843 % R R
100% -
50%
0%
-50% -
AN D O N WO W—NLWW—HN LW ©
229H9999999H090
O O © O~ MNMNMNMNMNMOWOWOWMOWO OO,
A A A A A A A A A A A A

19-11

20-05

20-08

20-11

21-02
21-05
21-08
21-11

AARA L Tk kB HAR = ke Bt R b

AARA L T b b e & 2 b Bt ] b

22-02

22-05
22-08

22-11

23-02

23-05
23-08

~ ;_§‘ P

23-11

24-02

24-05
24-08

24-11

AARF: Wind, &R
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ERBAT (1963 HK/601963 CH) s | A MM v secummmes

B%16: 2011 FAREATALEZZ R LR

B£17: 2020-2024 £ X T A RLIRIAE T2 AR 3R

(77 4m)
300 ~

250 A
200 A
150 A
100 A

50 A

R A S R R AR A R A
e R AR BRI R R (7 4%) —— R AR R E R TR L

r 30% 120 r 300%

/ L 20% 100 1 L 250%

B L 109
10% 80 | L 200%
r 0%
60 - r 150%
r -10%
L 0% 40 A - 100%
L -30% 20 A I r 50%
L _40% [ - L 0%

g9 938 853329988 3 2020 2021 2022 2023 2024
o o o o o o o o o o o o o o
N N N N N N N ~N N N ~N N N N

KRR Wind, ZEFR KA R Wind, &EFR

M£&18: FRW “33618” AAFE I HIKE MR

Pl ARSI, “33618” KA EIRBY A FE A, TEUTH ST S LIS
%, 23 FRME HAriE “336187 MARFE L EFHIKA, ERALFE LT LM, BT
HBORALR], BARE| 27 SFAF A “336187 F R R, ML ET WSV EKREEL4FILEY
(24 57 28 FALA), HXIZ 27 F, #l 2L FHRELHALHALT EATZLERZ F] 10% A4
L+ (22 54 6.8%). #ligdkimR4E WAL, AERTHEFEK, IR3) LT s T %L

B%19: FRTALEILEIS FLFRAR

“o46+X” Hik b TR £ «33618” ik b £ 2L £ () w— R AU A E Tk e AN (L)
30,000 —— R AU B S A (% ) [ 4.000
H AR HE H iR HE = [ 3,500
o ) FEARMERAL, = 25,000 1 _I/
2K T e T Eiggﬁzii/x*\ 3XREFSLRHF 2‘%?‘1’%5’:%’1&%,‘”’.‘ oAt _ | | ) i L 3,000
BREAAFRIL, 25 20,000 g L,
BKEHARRA A DL S BHL / 500
SOEELAE e w 15,000 - 2,000
sxwersan FIET TELE sxmecprs TEET TEREL S /
WRAANEEE e S s, 10,000 - d [ 1500
PRZEFA, EpFlE, £ ! d
SHE ATE, B il r 1,000
ALK, DEEH ﬁ&iizé ;Zi;i 5,000 157
N o 180 2" man, HREE, HEF [ 500
XX BB MR o 1 Lo
E e S, S5 8892993995928 Y
REH. BARK SRIRIJRIJRIIRLIKRRKRR
KA R ERTHT, REAL FARRIR: AWM, Wind, %AFL
BAz#: mAREE, R RRRE
“C—BIRMAER” RBUAK, ERAXRBIER, BFEARFGTEARENML, A 2023 F7
AFRBEGRHEPIRE “—HTGTE” Uk, PRATUMEEEERSE, TAT
YR LR2AE M TZ—, TRET EATEBIRIRS, TRNRIEIRGF ) % B
HFBUCHE N 2024 4 9 A 3 BRE (BT e BALR), TRMEBHEAGE &4
By, FEASLH B AR R R AT A8 AR, K ) Mk T IFARB I A F AR & & 400 B R,
By BURBLE BOR LI, AL FLIF R, RATNT AR S, FRM5E R
B, K. FEdcd, TRAERNUMBAMIER, FHTRAXRAESE, KK 5
R R F), BBEEATHZRE2W, LI, TRFEFR2REE 35 5 LR LG “3899”
FEoE, BRFEEALDHEHRTETLR, BARTEELSESMEZN,
BT W F T AR DI E W RIREAG— 35, 5 Fsb—AZ V7% 1
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ER4RAT (1963 HK/601963 CH) () \ A MM svararsecunmes

B%20: 2022 SFAREARTHE A L EAETRA

mE M A SR

(%)
70 -
60 {27 558 553 °52 568 557
50
40 1
30 -
20

10 A

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FARE: Wind, £ETFR

RBIR L FBREABIBREES, TXABRERFHT, AZ2BRAHLEFEK. AR
A EROGINIIFIE T, RATBURZ G B Mgz R 4RFF, 2021 F LA ZEREHR, 5
GG EHBEER—HBEACH T RKIRE. WREFRRREAZTRTE—F LA
IMEEINETEN, ARBFTTRAZLH—F477; BIAMEEHBERF IO F B E
RAANFIRF KBS EMAKRRZREE K, 2021 FRARRMIUREZFBERABDHE., #
iR, BAEFGRT T ARFEARL 120% 04 E.2025 i1 X5 B 320 /4, i X4 % 4415
L7, TEMAERRE, AL2ERHRBREEERE K.

B%21: AREAEIIREFEROEZLHER

A A BIHR S GEES R ZARBT
R A A (ZFfei) (fe 1) (fe ) FREERZRE
2021 67 1.57 1015.7 2154 212%
2022 160 2.04 1835 2336 127%
2023 248 3.25 3445.8 4138 120%
2024 300 3.60 4221.1 5200 123%
2025E 320 3.70 44145

FARR: ERTRAE, ERTL

S
W
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¥ R 44T (1963 HK/601963 CH) , : MM Foarn securmes

BAHM: ROE & T4k igK-F

TR EBBNLR, L5 ROE HLTH, LTRBTTTH, AAEMEIEARE,
OM24 &R ARATH ROE % 11.43%, 4 LT IRFAT ¥ H 8 10/17, L4k ROE #.4A Ff
TH, ERXALHFBNGER . T 7%, BT AZHRTLSFALE, LERREX;
foh, ERBATEMERELEKS, ARALEERFHTRL, TRRITLFEMFIEL
BHARF, HERTRARE mARA, ERRITEEEEAERE, AAURANLLT
Rl KF. MAAEERGEY HFE, FRBTRERRILE Y =38 S,

B £22: 2014-9M24 € RA/ITFL ROE HEAIR AR L

ROE #4%> (%) 14-12 15-12 16-12 17-12 18-12 19-12 20-12 21-12 22-12 23-12 24-09
EDIZIIN 3.10 2.88 2.77 255 2.48 251 2.46 2.46 2.07 1.83 1.34
A8 4N 2.59 2.36 2.22 2.04 1.57 1.86 2.08 1.96 1.66 1.45 1.00
[UF-NION 5.50 5.22 4.68 4.75 4.43 4.60 4.74 4.64 4.22 3.92 2.75
A8 L h 2.91 -2.86 -2.47 2.72 -2.85 2.74 -2.66 -2.68 -2.57 -2.47 -1.75
o 1] sk S AN 0.38 0.51 0.56 0.42 0.31 0.26 0.20 0.13 0.12 0.06 0.10
BRI NI IN 0.14 0.01 -0.01 0.09 0.60 0.39 0.18 0.36 0.29 0.33 0.25
FHE R -0.96 -0.88 -0.65 -0.55 -0.55 -0.54 -0.51 -0.53 -0.52 -0.50 -0.32
15 ABALAR X -0.37 -0.38 -0.70 -0.75 -0.79 -0.76 -0.81 -0.86 -0.55 -0.45 -0.34
FAFHL -0.40 -0.37 -0.33 -0.28 -0.23 -0.26 -0.22 -0.21 -0.18 -0.12 -0.06
AR F -0.20 -0.18 -0.07 -0.03 -0.05 -0.06 -0.08 -0.07 -0.07 -0.08 -0.06
ROA 1.17 1.07 1.01 0.94 0.86 0.88 0.83 0.79 0.75 0.68 0.75
&R 16.38 17.21 15.36 15.97 14.79 14.64 14.66 13.91 13.66 14.86 15.33
ROE 19.24 18.36 15.53 14.95 12.77 12.95 12.20 10.99 10.20 10.14 11.43
H 4 14-12 15-12 16-12 17-12 18-12 19-12 20-12 21-12 22-12 23-12 24-09
DX IN 9 11 8 4 8 9 7 10 12 13 12
LN N 11 11 8 7 13 9 5 5 9 10
A BN 5 8 5 4 8 3 2 3 4 6
A8 3 9 13 15 14 16 15 16 16 16 16 15
o]k 4N 4 2 2 4 8 10 11 13 13 16 10
BRI NN 4 16 16 5 2 11 15 10 11 13 15
ERRR 10 10 6 3 4 2 3 2
12 RSB K 6 3 10 16 15 6 7 12
FAFHL 15 16 15 15 16 17 17 16 14 12
AR F 9 8 14 14 16 15 14 16 17
ROA 5 3 6 8 8 7 9 12 13
6 13 13 9 10 11 11 12 10
4 7 8 6 6 6 10 12 12 10

, PR B BN A AL E 4235 A%

B %&23: 9M24 LWk H 1T ROE 445t kb
ROE #% (%) &M A& ZF &% Tk K FM £ F& EE& ¥ EFE KT KR BF KA ZH

R 2N 1.48 1.49 1.72 1.59 1.76 1.82 1.45 1.64 1.49 1.34 1.33 1.25 1.05 1.55 1.25 1.39 1.30
A& AN 0.95 1.18 1.15 0.81 1.22 1.39 0.93 1.14 1.04 1.00 0.99 0.79 0.75 1.23 0.89 1.14 0.97
FBN 2.44 2.76 2.70 2.44 2.64 2.83 2.44 2.60 2.45 2.75 2.39 221 2.34 291 2.64 2.64 2.79
LIRS &5 -1.50 -158 -156 -1.63 -142 -144 -151 -147 -141 -175 -140 -142 -159 -168 -1.76 -1.50 -1.82

o I Ak SN 0.15 0.05 0.10 0.14 0.13 0.10 0.14 0.20 0.17 0.10 0.07 0.10 0.07 0.04 0.06 0.05 0.05
EUEI NN 0.38 0.26 0.46 0.64 0.40 0.33 0.37 0.30 0.29 0.25 0.27 0.36 0.22 0.28 0.31 0.20 0.27
EREE A -040 -037 -035 -040 -059 -048 -051 -047 -038 -032 -037 -029 -041 -039 -032 -035 -0.39
15 ARAEAR R -0.24 -0.18 -033 -032 -033 -060 -010 -049 -052 -034 -035 -029 -012 -056 -051 -0.62 -0.53
P34 -0..0 -0.14 -021 -015 -0.10 -0.12 -0.13 -0.10 -0.01 -0.06 -0.06 -0.09 -0.01 -0.01 0.03 -0.04 -0.02
AR & -0.02 -0.02 -005 -0.03 -003 -0.04 -006 -005 -004 -006 -002 -002 -0.03 -003 -0.02 -0.03 -0.04
ROA 0.96 1.04 1.04 0.92 0.96 0.77 0.87 0.72 0.72 0.75 0.71 0.74 0.65 0.75 0.58 0.46 0.43
[ % 18.79 16.84 15.75 16.41 1519 17.04 1475 1757 1659 1533 1472 1398 1445 12.07 13.89 1485 1441

18.01 1755 16.33 15.08 1451 13.12 1285 12.68 11.96 11.43 1041 10.39 9.39 9.08 8.09 6.85 6.15
&R B IFHE

5, TR AP AR E 42 %

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 13
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HUATAI SECURITIES

LFRERETEBERTH, LEATBHER, RARZBHLLIRG A EAEERK, 2021
FUk, EEERATEESEGY AT, TRARTRERTRKEKAYE, LEBRY K, 7
MK, NAMRER AR T AR AL R oH, R AlER AfafeyE K, 3A21 A E
JREAT KA 2024 F5F4R, 24 SF2l. BEF AR 5 AR 3.5%. 3.8%), ik Al

OM24-0.2pct. +0.1pct, ZA|EIE HAakt., 4 / 8 B ERRITAT —5 % £ 223 HIE,
25Q1 Bk, H AN %5 H K 5.3%. 5.4%.

B £24: 2015-2024 ERBATEAIEH HF o

3t )0 B

ERN ok 175% 17.0% 12.9% 0.6% 12.1% 11.9% 122% 104% 11.9% 10.7% 11.3% 9.2% 8.1%
FE&E 52%  -74%  -7.2% -159% 16.4% 9.0%  -7.4% -17.2% -153% -14.3% -14.4% -11.0% -10.7%
E| S @N 2.1% 2.5% 0.2% 235% -16.2% -11.7% 6.4%  -0.4% 1.5% 8.8% 5.6% 5.6% 6.1%
EE 3 O U I ON 6.9% 31% -37% -08% -5.7% -1.1% -26%  0.4% -2.8% 5.7% 5.7% 52%  4.5%
H AR AN -48%  -0.7% 3.9% 243% -105% -10.6% 9.0% -0.8%  4.3% 31%  -0.1% 0.3% 1.7%
K 145% 12.1% 5.9% 8.2%  12.4% 9.2% 11.2%  -7.2%  -1.9% 5.2% 2.6% 3.8% 3.5%
AA A 0.5% 19.3% 55%  -0.7% 1.9% 14%  -13% -47% -2.8% 5.5% 0.1% 1.9%  -15%
PPoP3# % 15.0% 11.4% 75% 14.3% 10.6% 10.0% -120% -4.7% 10.7% 2.7% 5.7% 2.0%
W% -3.0% -6.7%  -4.5% 6.8% -7.9% -40% 15.4% 24%  -7.1% 54%  -3.4% 1.9%
ER BTN 0.7%  -0.6% 04%  -04%  -0.6% 0.2% 03% -03% -09% -01% -0.1% -0.1% 1.1%
HAk -0.5% 1.4% 2.4% 3.9%  -0.6% 2.8% 0.2% 2.1% 5.4% 1.3%  -2.8% 2.3% 0.6%
VB AE B S 0.0% 0.0% -1.1% -03% -14% -05% -1.0% -09% -09% -0.8% -1.1% -09% -1.8%
#A K 12.1% 10.5% 6.4% 6.3% 18.5% 5.1% 5.4% 4.4% 1.3% 4.0% 4.1% 3.7% 3.8%
TR R A MR, Wind, E&FH5%
TRETOE AR, HEERXERER TR L. TRAAT R G HR AT
B, H5FN MR R EFAAEREEBAR, FEKRIBEANARERS IM ., BERE.
BLE, M sEE, SERTPasgHa b, EHERTEETHR, 2024 5T R4
T BB ARAES 259%, 3 2023 5 T4 20bp, K& 08K THE LG LT 44773,
it 8 R TR A% T 4 16bp.
B425: 2024 FEFTRITALE, HEABAR, AHRARERETL
HEE  EHLD it & 5k .
& p) #23%(bp) gy HH1(bp) #&23%(bp)|A&AAE #HH1(bp) £K23%(bp)
Wl ik AR AT 1.87% -4 14 1.47% -4 -10 1.44% -4 -9
B 4RAT 1.40% -4 -19 2.12% -7 -6 1.99% = -10
Al ARAT 1.27% -2 -1 2.26% -10 -19 2.12% -9 21
R A SRAT 1.42% -3 -18 1.85% -7 -11 1.63% =i -15
HARARAT 1.51% -3 -19 1.85% -7 -10 1.65% -7 -12
IARAT 1.42% 1 -19 1.94% -10 -10 1.72% -12 -17
AT ARAT 1.77% ) -1 2.02% -10 -18 1.89% -9 -23
L ARAT 1.82% -4 11 2.17% -8 -17 1.98% -8 -26
A B BRAT 1.71% 11 -30 2.25% -8 -10 2.10% -9 -14
X 1.39% il 7 2.27% K| -16 2.14% -10 K
K RABAT 1.54% ) -20 2.28% -9 -11 2.18% -8 -14
BERAT 1.98% 2 -17 1.64% -8 -9 1.54% -6 -8
HARBAT 1.42% -6 -10 2.20% -9 -13 1.97% -9 -19
FRAEAT 1.87% -9 -51 2.14% -11 -13 2.07% -11 -13
F R RAT 1.73% -4 -10 2.18% -7 -14 2.08% -5 -15
FRABAT 1.35% -7 -17 2.58% -7 -16 2.59% -5 -20
A RAT 1.72% -8 -36 2.24% -6 -14 2.17% 0 -8
hF AT 1.50% -4 -23 2.16% -4 -1 2.20% -4 -8
FRARAT 2.71% -8 -15 2.23% -3 -7 2.20% 12 -8
T AT 1.51% ) .13 2.13% -11 21 2.11% -9 -18
KRBT 1.62% 5 -37 2.16% -8 -32 2.13% 0 -20
ILIAARAT 1.76% ) -30 1.89% -5 -18 1.85% -3 -17
wRE AT 1.61% 2 12 1.86% -9 -17 1.73% -6 -15
TR NS MR, EAEFR
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 14
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ifx_i&’%}_ (1963 HK/601963 CH) \ ‘ N X ' HUATAI SECURITIES

.

LS5 RARRER, Eradfeit
£ ABBY YR, FREwRA

ERBAXZABRKETRKR, BFRT A FPRRKAE 10%0R L, M EF&ERRA, &
£ 24Q3 K, TRBATEF FHM 8241 e T, A ETWMATPHL 9/17, A )T R K,

8 R AT (24Q3 KT AL 1517512 0) . LFRERBATH 2R BT T REH,
AR M 10% A B, 24 F R ERBAT S = B H+12.7%, 3% 4 24Q3 K# 4 1.6pct.
A EA, AR R SR, RE 24 F K, TRATHR. MRILT. Bk
T BRRIT. BRFF iy 5K 50%. 33%. 4%. 4%. 9%.

B£26: 2014-2024 $FXBITHEEH B#£27: 9M24 K EF R4~ AR
A mARAT FU“““F 'ﬁf‘i*ﬁ e B RRIE RS mARRIT mit
100% -
l (e ) -
90% - 1=
9% 70/ 6% 6% 45,000 - .
80% 1 | 149 15% 13% 12% 40,000 A .
700 {20% 35,000 - P
50% - 30,000 : :
’ 25,000 - L
50% - 20,000 1l
1
40% A 15,000 A : .
10,000 1
30% -+ 5,000 - 11
1
0, 4 O J
20% BEETARAK G R L F A2 0
10% - FOR R N A R R & & o &
RO R OROR R '%R PO R R R
0% - iT 47 4T 4T 7 4T|fT| T 17 4T 47 47 4T A OAT
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 L
FARR: AR, Wind, £EFL FAHRR: AR, Wind, #£&FT
FRFREN, NAHZRERE, ERTSER. AR AERBATHLRA, 24H1 K
FTRABAT I AT B 70%, £ EFRITPAZEN]. HLFR CRAIUREFR” frigd
“33618 F Atk A7 #x#E—FHEALETE K, %l:fvm/\ﬁ*kﬁmiz‘io 2024 & JRHBAT
PEEE L +12.3%, ANk 481 e, HPsta, BE. ZEHH+626 0. +27
L -1T2 40, SR FBT K, ZH/FTZEE, B E 24 J’:Fi FRARATAZ T A P 2
KE, ZHEHS N H 71%. 22%. 6%,
B %28: 2014-2024 4 & K AT B 4H B429: TREITERBIT. L FTRITHENE R
L = - TR AT
100% 1 LT
90% - 2506 -
80% -
70% - 20% -
60% -
15% -
50% -
40% A 10% -
70% 71%
3006 - 65% 8% O 6205 6106 7o 5oy 50% 60% 64% gm
20% - 5% 1
10% - 0%
0
0% - g 89 89 3 3 8 89893 y8 883
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 T B QN ® % QeI I I
FA KRR NS MR, Wind, &R PR R R: A A MR, Wind, &&EFR
T W3 IE X RGPATIT W R IR A 69— %, 75 Fue—A2 [ 7%, 15



4 KN 1k 32 3%

¥ 44T (1963 HK/601963 CH) ) : MM -Carmi securmes

A BHEREF, fLERENE

XS HE, sSARE R Y. 2016 F20k, TRATHATRAELTRP Sk
AT 60% LA, 2024 SFH—FRAZE 71%. £, AEEAHAZTEHG, EETHT
&b ® 2016 F4 21%4#F £ 2024 5549 45%., Lok, HliEd, R REL, ERLAE
W JUNE 2T, 2024 5K AEERHET SY A 7.1%. 6.9%. 5.6%. £ KT NH
PO AR, LR AT AL R, 24 F R = R AR A 10110, £ 8 T2 P & AR 2.3%.

B £30: 2016-2024 §E A BATHHKEH
. SgEsFra)______ ______  EEgmese ]

16-12  17-12 1812  19-12  20-12  21-12  22-12 2312  24-12| 16-12 17-12 1812 19-12 20-12 2112 22-12 23-12 24-12

ERH 151,021 177,207 212,431 245832 281,220 315956 350,551 390,200 440,616/100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
stk 105,350 109,780 128,933 140,780 164,661 185958 208,738 250,398 313,003| 69.8% 62.0% 60.7% 57.3% 58.6% 58.9% 59.5% 64.2% 71.0%
Aagx 31,853 40,195 61,989 66,478 81,565 103,680 119,287 149,677 196,183 21.1% 22.7% 29.2% 27.0% 29.0% 32.8% 34.0% 38.4% 44.5%
AL B 4R 4k 13,353 13,374 20,447 21,696 35459 46,610 57,722 78,196 104,654 | 8.8% 7.5% 9.6% 8.8% 12.6% 14.8% 16.5% 20.0% 23.8%

EEINE S R EUNE S E g A 14,327 21,426 35483 35925 35350 48,241 53,147 63,082 78,858 | 9.5% 12.1% 16.7% 14.6% 12.6% 15.3% 15.2% 16.2% 17.9%

SGB B, A e bR 2,036 2,076 2422 3,762 3911 2,817 3707 4,182 5670 1.3% 12% 11% 15% 14% 09% 11% 11% 1.3%

W A RABKAE P A gk 2,137 3320 3,638 5095 6,845 6,013 4,712 4,218 7,001 | 1.4% 1.9% 17% 2.1% 24% 1.9% 1.3% 11% 1.6%

)ik 18,592 15,544 16,635 19,654 23,233 22,395 25473 27,598 31,345| 12.3% 88% 7.8% 8.0% 83% 7.1% 7.3% 7.1% 7.1%
PR Fe AR A 15,956 14,587 13,463 13,426 14,095 14,860 17,233 21,555 30,259 | 10.6% 8.2% 6.3% 55% 50% 4.7% 4.9% 55% 6.9%
HE Ak 9,067 10,961 12,182 15919 17,681 19,477 21,366 25894 24,890 | 6.0% 6.2% 57% 6.5% 6.3% 62% 6.1% 6.6% 5.6%
V2N 17,169 13,998 11,643 13,713 14,556 11,534 10,154 9,570 10,113 | 11.4% 7.9% 55% 56% 52% 3.7% 2.9% 25% 2.3%
ESURSN 12,714 14,494 13,021 11,590 13,531 14,011 15224 16,104 20,212| 8.4% 82% 6.1% 4.7% 4.8% 4.4% 43% 41% 4.6%
BEFK 40,832 62,624 68,775 90,780 96,526 101,849 94,528 94,950 97,618 | 27.0% 35.3% 32.4% 36.9% 34.3% 32.2% 27.0% 24.3% 22.2%
ANAAR B3 18,331 17,235 20,607 26,757 35531 42,843 41,571 40,322 39,283 | 12.1% 9.7% 9.7% 10.9% 12.6% 13.6% 11.9% 10.3% 8.9%
ANAGH R 7,161 30,025 31,200 41,172 31,367 20,110 10490 9,775 14,719 | 4.7% 16.9% 14.7% 16.7% 11.2% 6.4% 3.0% 2.5% 3.3%
AN PESE 3K 11,944 11,171 12,243 16,193 19,942 22,524 22,373 22,528 21,660| 7.9% 6.3% 58% 6.6% 7.1% 7.1% 6.4% 58% 4.9%
15 A R Ak 3% 3,396 4,194 4725 6,658 9,687 16,371 20,094 22,325 21,956 | 2.2% 2.4% 22% 27% 3.4% 52% 57% 57% 5.0%
BN, 4,839 4,802 13,501 14,272 20,033 28,149 47,285 44,852 27,674 | 32% 2.7% 64% 58% 7.1% 89% 13.5% 115% 6.3%

FHER: Wind, % 55F5%

EEBENERBFT, ERETBLE. EARTEAZ2RHEERE R, £E RREXBMEF
®F, TRTEFSHHAE, £ TRRA A KE B AR, 2023 F Uk T R EFE Y FiTKs
B, ERAE FHacdst+ T AR A ERE, TRATHATHIERFERA. 2024 £ X
FJRARAT A BRI b 425.0%, i ik 23 42 4F 5.0pcte ER TR B IR E Ko s b E
HKERSSIR, 25F2 A BRK /T TR +3.0%, ik 24 F K+2.9pct. 2025
FERTE T FHFT BARIE R 5.0%, 3k 2024 F=FF 1pct, 4 B ATV LA B AR 49
WRZ—, RE2E%, WHm) il s &EmET, A2 IETRETELE . FHRTHK
A K

BA31: FRAUXBALERETRBATHATHER

— K EI&’?FF# R AR R T R
TRERZTFRACARIH = Tk Rt R e
—l— TR ARAT AN P i

80% -

60% -

40% A

20% -

0%

-20% A

-40% A

-60% -
[32] o [T9) N ~ N (2] < - © - oo} (a2} o 19 N ~ N
4 NN Q - N Q Q < by 4 < < < o Q@ i e N4
Yo} n © (o] ~ [ce] [ce) o (<] o — — N N ™ ™ < [Tel
— — — — - - - - — N N N N N N N N N

FoHE R Wind, %
B oSG AFI S YA — 5, Ao —AE 1] 16



4 KN 1 35 i %

ERBAT (1963 HK/601963 CH) i)\ A MM v secummmes

EE: RARARLER, AFLHRAD
BANAEREEE, AEFS “Re " BF KA. £ 2016 SFaT6 K % £ akbat LR 6
BE, ERBTRANECNERERARERTOTHEE, RREMK, FEEL5L
EQOPAS Q‘H‘%/\VF 9% T A R R 4 E04E . 2017 SF0K 3R O & BR) 1 +319%3% 300 12 7T, 2020
FA, BHEY AT ERBRERTE RIKERNEH FREE, £ 2021 FEERTRHFTALE
$%f&k@ﬁ$ﬁ%%%%£kﬂ%kﬁk,Aa%%”ﬁﬂ%%Aﬁﬂﬁo&ﬂﬁ
FREFEL T, 2023 FRKAHH 98 11, & 2019 F Kilk% 314 e, HILRA,
FRBATUKR A RE OB HFR TS, FRAMREST LS T Heso, K& & “42 e %7
AEFRFELEME, M BTIN, ALRAAREERRNOEEZNF,

B%32: 2014H1-2024 & K BiT4 X BB FH %z stk

—_— 1R H 5  {Z A
e — 3 38yoy — i} 3 Syoy 1% B Fyoy 2 Z45tyoy
1,200 A r 450%
F 400%
1,000 + - 350%
F 300%
800 1 L 250%
F 200%
600 F 150%
400 F 100%
r 50%
200 - r 0%
I -50%
0 - - -100%
© N «© N (o] N © N (o] N © N © N [(=] N © N © N (o] N
o — o - o — o — o — o — o - o — o — o - o —
< 0+ B BHL © © KN N b Db o O O d d N A ®m O % <
- - - - - - - - - - - - N N N N N N N N N N

FA KRB Wind, /TR

RAk: ARiakedss, TALEHAR

BHREWEKTRAL, REEMNARLETRN. KAGHEHRE, TRATEZXRERKT L
%@ﬂ,ﬂZMS#&%&%ﬁﬁTﬁO&EZQBX FRBATHARAE R T S
61%, & TR LEMAK-F. L5k, NamKAERTHA KL, ARENAREZN,

B%33: 24Q3 REALIT HM BT R st

U AR mEL A m AR AR mdfe
100% 9 7= = - — = = omm =
90% - A A A
80% - 0
70% A o
60% A
50% A
40% - 81% 77%

0,
30% - o 72% 0% 68% 67% 67% 66% 66% 66% 63% 61% 61% 60% 60% 59%
20% -
10% -
0% -

&R

--;én
3 gt |
l-iin
l-ii|
l-iill
|-ii-|

2 ® X F F H Kk F K ¥ & K £ & i L g
MoowE & B oM % ok oM moow M R 0w F &I
L S T T T O T T e
4T AT AT AT AT AT AT AT AT AT AT AT AT AT 4T AT

FA kR Wind, £ &%

EHREHR SR LREG, MRXAREBENE. KT a8 EAE, TRRTHEARXRSLE
B, APAARHAN T2, HFREFREEK, SINGEEKMTEEF, 2024 FF
JRAAT B3 B L +13.5%, H PN EH . s B AAF AAZIS A F H-15.9%.
+1.9%. +14.5%. +25.3%. 2024 SFK, TRBATHAFS. A2 AAFH AA
T B A A 11.7%. 28.7%. 5.1%. 49.0%. £HM LA, THRALEARE, 24H1
REREAL 17.3%, AWMBATT RIK. o8 KEMEET) B, PoIEHNGEHRAL, EH
BEMMAR, B FHFREI FHOITRAEEAFMATOER, MRNGHET 2,
BHIAR MR Rt — T AL

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 17



B0 e RiE 5

¥ R 44T (1963 HK/601963 CH) , : MM Foarn securmes

B434: 24H1 X ERBATE5RBATHREM T L

A 44T 5.4% 17.5% 38.1% 34.6% 43.5%
Ky AT 13.6% 39.1% 26.8% 16.6% 40.4%
LT ARAT 7.4% 22.7% 26.6% 35.1% 33.9%
L ERAT 6.6% 26.6% 26.9% 39.9% 33.5%
F A ARAT 10.8% 39.8% 21.7% 25.5% 32.5%
RARAT 6.2% 42.4% 25.7% 23.6% 31.9%
TRARAT 5.4% 20.7% 25.2% 45.9% 30.6%
F AT 7.3% 41.9% 23.3% 27.4% 30.6%
F& AT 8.1% 40.8% 22.4% 28.5% 30.6%
T AT 8.8% 43.0% 21.0% 27.1% 29.8%
2T 9.0% 59.4% 20.0% 3.4% 29.1%
FRN ARAT 9.6% 42.0% 19.4% 21.3% 29.1%
I ARARAT 4.6% 33.8% 23.3% 31.7% 27.9%
G AT 6.4% 50.5% 18.8% 22.6% 25.2%
S VRAT 6.3% 30.1% 18.5% 40.5% 24.8%
AT 3.1% 28.9% 17.6% 47.2% 20.7%
AR 4.5% 48.2% 12.7% 31.4% 17.3%
kAT 19.4% 38.3% 19.8% 21.2% 39.2%
By 47 11.2% 21.3% 28.9% 35.7% 40.0%
AT 6.5% 31.1% 24.5% 33.9% 31.0%
R 10.3% 56.9% 16.3% 11.7% 26.5%
LR 16.5% 34.6% 21.9% 25.0% 38.5%

FHRR: Wind, &%

ZH: BEERILE, RHARAKRL

ERETEEREK, T2H AMBALES, KETEESTZHEMAHER. 24H1
FRARATH S E 1.42%, ERTATPHESL 14117, & 2R MR EH®, SHEBE G5,
AN T AT FHFERE, BAFRERATHRESGTES, T E2RANETARNRL TR, 24H1
FTRBATELT PN EE ., FHRUEENA N 3.92%., 4.54%, HHLWFITH 9; &K
o AE, BHBRARENFH 2.65%. 2.64%, ¥ AWRTITFE 2 5.

B £35: 2017 FVARREITH4 & 50
17-12 18-12 19-12  20-12  21-12 22-12 23-12 24-06 24-12

Kb 44T 2.67% 2.45% 2.42% 2.58% 2.40% 2.41% 2.31% 2.12%
) W ARAT 1.85% 1.89% 1.85% 1.86% 1.88% 2.19% 2.04% 1.96%
VL IRRAT 1.58% 1.59% 1.94% 2.14% 2.28% 2.32% 1.98% 1.90%
THARAT 1.94% 1.97% 1.84% 2.30% 2.21% 2.02% 1.88% 1.87%
i MEARAT 2.67% 2.33% 2.40% 2.52% 2.26% 2.27% 2.11% 1.81%
FRIN 4RAT 2.08% 1.70% 2.16% 2.40% 2.31% 2.27% 2.08% 1.80%
F BT 1.72% 1.63% 2.13% 2.13% 1.79% 1.76% 1.83% 1.77%
RARAT 2.16% 2.21% 2.16% 2.19% 2.13% 2.04% 1.81% 1.66%
2 4RAT 2.44% 2.36% 2.12% 1.72% 1.72% 1.58% 1.46% 1.59%
F& T 2.23% 2.29% 2.27% 2.15% 2.02% 1.96% 1.74% 1.54%
TN AR AT 2.01% 2.11% 2.09% 2.22% 1.91% 1.87% 1.68% 1.48%
LT ARAT 1.80% 1.88% 1.95% 1.92% 1.83% 1.76% 1.54% 1.47%
A 4R AT 1.65% 1.71% 1.83% 1.98% 1.83% 1.69% 1.50% 1.42%
TARBAT 2.11% 2.07% 2.11% 2.27% 2.06% 1.74% 1.52% 1.42% 1.35%
0 2 ARAT 2.01% 2.23% 2.26% 2.16% 1.91% 1.66% 1.37% 1.21%
LERAT 1.25% 1.76% 1.71% 1.82% 1.74% 1.54% 1.34% 1.19%
B 4AT 2.05% 1.95% 1.62% 1.65% 1.62% 1.53% 1.28% 1.14%
WAAT 1.83% 1.89% 1.97% 2.07% 1.99% 1.93% 1.74% 1.63%
AT 2.04% 2.13% 2.14% 2.15% 2.07% 1.95% 1.69% 1.56%

FHAR: Wind, #£57%

BAORBECERLS, LR T12.2020 F Ak TR AT K08 R ST, & sk 2019
F-2023 FREF BN E F 5 Mgk 166bp, & % T B &-F3,2023 F R E KA £ 5.14%,
KT 2 5E 3k 5.24%09 K-F, BN T Zmlka®. MAZLFAXBELREE, a8H
REBBTRA, BEFITNEMRICE, 2024 4% 4.55%, % 24H1 T 47 6bp. st
N B RAAMAT TR L LR B, B ATz LA R R ERE, BEWINA R,

S
At

A7

Do 4 FE AR FTIFE PR IR A 45— 5, 1 Fub —A 1 18
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ERBAT (1963 HK/601963 CH) o)\ MM v secummmes

B%36: FRATARBAEEFHMEE BA37: FRAFTARBITHAERMEE

B FRRTEE e W

7.0% A

o _

6.5% - “l~\~\ 6.0% - ~~.~~
6.0% - o | S .o
5.5% ~——_
5.5% - Sso Se-_
~ i ~~-~‘

==l - TRATIH A e W T

6.5% -

0,
5.0% A I~‘\\ 5.0% .
4.5% A T ——eay 4.5% A
4.0% 1 4.0% A
3.5% -
3.5% -
3.0%
8 8§ 0y 88y 3.0%
3 Q N N Q N N S S S g 9 3 S
) =) o I\ I < <
- N N N N N N
TR R NS MR, Wind, &&&F7R FA KRR N8 MR, Wind, &A%

B %38: EFRBATRAFT. LFRATHEABKAELE

AERRENAETELE Y, RAKREZMBR K. B THARK TR S RPRBE LG, TK
BATHERBRARFEZ TR L, 24H1 B H AR AR 2.64%, R T HERIT; AP MIAZHGEHR
BAE 3.24%, KitadTRLFY, BAKELAMY, HMAESRIAR, N ENE
HEMELMABREZ K, AHRARLTFEEWEETFL TR Lk, 22H1-24H1 #Ala], £ /R4
BHAAETHE 31bp, & FHREIT-FHE 10bp. i, TRBITEA KB ZEMEES
B, EMERGERAN, 5 FRERERBRAGR, AR R E S K,

B%39: FRBFTRAHT. LFRTARBREE

-l FRBAT AT -l TR WREAT
LA RAT A RAT
4.0% - 3.5% -
3.5% 4 o M
[ 3.0% a.
n Bg-mgy - J 2 ."L.‘t
3.0% - . g -
2.5% - -
2.5% - -
2.0% -
2.0%
1.5% 1.5% -
1.0% 1.0%
N O N O N O N O N O N O N ONONON O N N O N O N O N O N O N O N O N O N O N O N
FQHOHOHOHO IO O FQ OO FQHQFQ A HO HQ PO OO O
< OO O O MMNMOWOWOWOWOOOO A A NNMM ST < 0N WM O O M~NMNMNOWOWOWODO OO AdAAdNNMMST
D I B B I B B B B B I N A oN A o VA o VI o VI o VI o VI e VI A VI o | A A A A H NN NN NN NN NN
TR AWK, Wind, &% FA KRR A S MR, Wind, &5

E&: PAIKAZEIER, SRRBETAE

PR AEEAHTHREE, RE, IAEHLFHTERTHK. 2024 FERRTENFER
BARE SN 8.88 1L, Rk 115.7%, B 2023 FRAHK TR KEE, Hohs,
RIZIBIF A5, IAALERREL L H T EIRF, 2024 5FF k444752 AR L3204 b S 08 N
6.79 1L, ¥ L F 38/ 331107, ¥1g 95.01%, F % F o\ 8] H 4ok 180 & 52 F ok 57

LR BAF TR e Ao = B E L, B HFERRANE K, 2024 5 LA 2RI
AN 231 1et, #H_EF¥H 1.35 10, ¥ig 141.43%, T EBANS) XM EEE, BHER
HAERE., A% FmRil, REMEFEHFKRANE K, OM24 T R HAT T AL E2HP
& 7.3%, 4T BT ARAT R, BB RO TR AT % AU 147 @ 8%, KR A4 K4,

ML FFNABERKA TN,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 19
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ERA4AT (1963 HK/601963 CH) il A MM vara securmes

B£40: FREBATFRAF LER

Bk4l: FRAFTERBFERMA

(F7A) (@7 R
AL S RN —l— R (%) WV 5 %] B Ao AR S LA S
2500 -  140% 1,400 - léﬁﬁ%#ﬁ*ﬁ?%ﬁ% l%f%?if?ii%ﬂk%
F AT RARIE L 5 AR IZ A0 A 5
F 120%
1,200 A
2,000 A - 100%
r 80% 1,000 A
1,500 A F 60%
800 -
F 40%
1,000 A F 20% 600 -
r 0%
400 A
500 - F -20%
- -40% 200 A . .
0 - + -60% ||
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 0 -
2019 2020 2021 2022 2023 2023 2024 2024
THRR: ANEMIR, FARB: N8 MR, Wind, EHEFR

HAedE RN R, £BBFEH T TPL SBIK, FHRT R rhtast T ¢

BT BT Y oh, 2024 FF K AT IR SN R B K 11.2%, 80P T akER 2023
THMCE D HIF 6-7.2%. +17.5%. T4

F#4F 1.3pct £ 19.1%, ASAME T Hh4E .
BB A, SMF AR AN L, LHHEET S ik, 2403 X &

RS ey

Ak d

LR R

F# & TPL. AC. OCI ik P & k2 %1% 14.8%. 52.7%. 32.5%, TPL b3k
7P AR, HT —F AT @A LR AR A T 42

B £42: 2021-2024Q3 KA T & BB LH

XHHRERFE Z/ERBLK L HARIEK/ SRR F AT F AL F /& BB 431
2021/12 2022/12 2023/12 2024/09 2021/12 2022/12 2023/12 2024/09 2021/12 2022/12 2023/12 2024/09

BT 36.300114476% 4516% WW4612% 47.1% 37.9% 34.1% 30.4% 16.4% 17.3% 20.1%  23.2%

L 29.1% 35.8% 34.3% 36.4% 57.9% 49.1% 45.0% 38.4% 13.0% 151% 20.7%  25.2%

o 27.6% 33.3% 24.3% 345% 56.7% 49.3% 43.8% 31.6% 15.7% 17.5% 31.9%  33.9%

¥ i 27.5% 28.5% 28.6% 30.9% 64.1% 61.3% 586% 52.6%  84% 101% 12.7% 16.4%

2 i 27.7%  28.6% 24.9% 29.7% 46.3% 47.6% 52.2% 43.9% 26.0% 23.7% 22.5%  26.1%

H A 11.6% 12.1% 16.6% 29.7% 65.4% 61.3% 51.6% 45.8% 22.9% 26.4% 31.8% 24.4%

ARAR 19.1%  17.9% 17.2% 27.8% 69.7% 67.2% 61.1% 53.3%  11.2% 14.9% 21.6% 19.0%

8 20.4% 23.4% 25.8% 27.5% 32.3% 28.8% 23.3% 31.5% 38.2% 47.8% 50.9%  40.9%

Fo 23.3% 20.8% 22.5% 255% 54.4% 58.8% 53.8%  48.2% 22.3% 20.3% 23.6%  26.2%

Floy 3 19.2% 25.5% 24.7% 24.4% 66.3% 59.9% 53.8% 49.7% 14.4% 145% 21.5% 25.9%

T 36.7% 32.3% 28.4% 23.8% 26.8% 30.2% 33.9% 30.4% 36.4% 37.4% 37.7% 45.8%

ap! 17.5% 15.7% 15.3% 21.8% 43.2% 45.0% 451% 43.8% 39.3% 39.2% 39.5% 34.4%

#5 20.8% 24.2% 21.9% 21.3% 70.5% 66.4% 65.9% 65.7%  8.8%  9.4% 12.3% 12.9%

Ei% 22.6% 26.8% 27.7% 21.1% 75.1% 64.7% 64.3% 68.9% 8.4%  7.8%  9.8%

G 15.3% 14.5% 16.3% 19.5% 74.7% 67.6% 81.0% 76.5% 10.0% 18.0%  2.7%  3.9%

& 12.9% 14.4% 14.8% 152% 54.7% 53.6% 50.6% 41.7% 32.4% 32.0% 34.6%  43.0%

2.3 11.2% 11.7%  9.6% 14.8% 59.5% 57.8% 56.8%  52.7%  29.2% _ 30.4% _ 33.5%  32.5%

X AT 9.1%  9.0%  82%  7.6% 69.1% 69.3% 68.9% 65.8% 21.8% 21.7% 22.9% 26.6%
FEAYAT | 22.5%  24.0% 22.8% 23.3% 56.7% 52.7% 53.7% 52.1% 20.6% 23.1% 23.2% 24.4%
WRFIAT  255% 28.0% 27.4% 28.2% 56.5% 52.0% 49.6% 45.8% 17.9% 19.9% 22.9%  26.0%
KFIT  162% 13.8% 16.5%  14.2% 58.6% 52.1% 44.8%  43.3% 24.9% 33.9% 38.5%  42.3%

&t 14.6%  15.2% 14.3% 13.9% 64.2% 62.6% 62.3% 59.7% 21.1% 22.1% 23.3%  26.3%

TR : Wind, %557
3 =2 e o Y = E
KERE: BERLEHF, TEKirxE
BERPFARELANF, FERERTRFRAOTF. TERREEFHARBZEHF Y HY R,
FRBAT AR E R AW 465, | 2019 F K49 1.27%4R T £ 2022 5 K89 1.38%. &4t
AR, BTNk HERFSHEETLELAREL ETFTHL LTI —THh, Hi, L%,
M. EEFRPEEHRE, BLERRAUE, 4, RFFAREAKALE, BAT
RPRIGCHEAGE T, 2024 FRERBFITARE ., KEFEZFED A H 1.25%. 245%,
B} -Obp. +1lpct, &= R EHKAFRGF. S AREN T EZEEEN, HiThagik
h—%8, #B, 220, FAFARENAT LiEE, XiZEEARTR,

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 20



4 N R

il;ﬁé&ﬁ_ (1963 HK/601963 CH) Sl X HUATAI SECURITIES
B%43: ERRITTARERAEARRE Bk44: ERRITREBLES
) ) ‘ BHERER
(BF ) L PN &S —l— R
6,000 - - 1.5%
350% -
1.38%
so00 | 135U 13%% "1.34% I L 1.4% 203% 309%
' . ., 1.:30% 300% - 280% 274%
1.27% 1.27% 1.25% 139 o paa9 245%
4,000 A — o 211%
b 1.2%
0%
3,000 A 200%
b 1.1% 150% A
F 1.0% 100% -
1,000 - L 0.9% 50% -
0 0.8% 0% -
2016 2017 2018 2019 2020 2021 2022 2023 2024 2016 2017 2018 2019 2020 2021 2022 2023 2024
FHRR: NS MR, Wind, &R FA KR A S MR, Wind, # &%
B%45: ERBITHITERRFRRFALRRE
F R £ FESFREH (FF L)
B4 1.35% 1.36% 1.27% 1.27% 1.30% 1.38% 1.34% 1.25%| 2400 2881 3131 3564 4106 4835 5212 5463
3N 2 154% 157% 1.60% 1.58% 1.72% 1.73% 1.33% 0.90%| 1690 2026 2247 2604 3194 3608 3335 2821
#) 3% 3.66% 2.00% 2.91% 2.71% 2.52% 2.54% 3.11% 2.19% 684 672 905 915 909 738 858 686
PR A 4.69% 4.99% 6.74% 6.49% 6.12% 4.28% 5.19% 2.24% 568 332 572 629 565 646 1118 679
B d 0.25% 1.51% 1.79% 3.88% 4.71% 5.88% 6.48% 5.63% 35 176 246 565 543 597 620 569
EHL 0.98% 0.94% 0.95% 2.01% 1.23% 1.32% 0.48% 1.13% 14 123 66 10 27 46 125 280
ALY SR 4k 0.11% 0.60% 0.30% 0.03% 0.06% 0.08% 0.05% 0.15% 2 0 0 41 49 14 42 159
RAKAL i A 0.63% 1.86% 1.86% 1.22% 1.36% 0.97% 2.15% 1.34% 15 6 17 28 27 10 80 57
AR A, A il Fe b B 0.72% 0.26% 0.45% 0.71% 0.97% 0.28% 1.33% 0.50% 0 3 0 0 0 6 55 28
B, R RARKGAEEFE gL 014% 3.97% 2.82% 0.00% 0.13% 17.66% 0.51% 0.27% 221 397 73 2 480 200 21 19
LS INEZS RPN S S g A1 0.00% 0.01% 0.00% 0.00% 0.00% 0.01% 0.10% 0.02% 5 144 144 0 8 832 63 15
13 &b, A S HAIR S L 0.54% 0.00% 0.00% 3.34% 0.00% 1.04% 1.52% 0.32% 0 0 0 0 0 150 29 10
REAFR 1.14% 1.24% 0.97% 0.97% 0.90% 1.30% 1.98% 2.71% 711 855 884 959 912 1227 1876 2642
MNALZE B R 3.86% 3.45% 2.58% 2.29% 2.23% 2.46% 4.42% 5.70%| 431 423 419 458 503 551 309 584
13 B AR 1.71% 1.98% 1.50% 1.02% 0.79% 1.51% 1.99% 3.04% 72 94 100 99 129 304 129 155
ANAAE B3 0.53% 0.58% 0.34% 0.29% 0.27% 0.52% 0.77% 1.49% 92 121 90 103 117 216 995 1235
AAH B 0.39% 0.69% 0.67% 0.96% 0.81% 1.49% 1.31% 1.05% 117 217 275 300 163 157 444 668

FAR R Wind, &R

XKiER, @HPEATTI, THEASHFLE. RATZRRITXER, APEBIF—ALL
FAT & FHARF, 2024 FA R ER AR 2024 F R ERBAT R 02 @I EH 14 24H1
K TFAT 46bp. 16bp £ 2.64%. 1.73%, 547k £ 3B3F & lksl, MH R R A EHIK-F4E,
AR A LT, REZTRERY R, TS RASARKE, ERATBALTRA BEA T
AR, 13 AR AT AT IR A E R

E&46: ERBATHRFT. LTRITREE BR47: TRPATHEREAIT. LTFRITEHE
- T RAST T - TRRAT e Y% T AT
L AT i ARAT

4.5% - 5.0% -
4.0% A 4.5% +
3.5% 4.0% A
3.0% - 3.5%
2.5% 3.0%
2.0% A 2.5% -
1.5% -+ 2.0% A
1.0% - 1.5% -+
0.5% -+ 1.0% -+
0.0% 0.5%

Sy S gy Yy oy gy 0.0%

%8 ¢ 58 g ad ]I d 89 % Yy s 9Ny oy g8y

9 38 85 %8 3 8 8 &8 I I

FARIR: A S MR, Wind, &R FAtRIR: AS MR, Wind, %&£

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 21



EEARAT (1963 HK/601963 CH)

o

L RIS

HUATAI SECURITIES

B%48: EERRITERET. LTRITFRRERE B%49: TEABRITERBT. LFTRITETRER
----- B RGRT WA —————E AT AT
L RAT LT
2.5% - 2.5% -
2.0% 2.0%
1.5% - 1.5% -
1.0% - 1.0% -
0.5% - 0.5% -
4
0.0% 0.0%
8 Y 9 ¥ Y Y Y Y Y Y Y 8 9y g 89 89 8 8 9 9 9 8 8 9 38 9
T O - T - I - A 93 8 45 2 3 3 38 3233
FAHRR: A MR, Wind, #&FR FA R NS M, Wind, £HE55%
TAR: TARFRES, PaELESHE
FARERA XD, BFERFLHIARE 30% AL, BRERFEML. 2024 5 K E R HAT
FRRARE, S —BRKARALLENH R 14.46%. 9.88%, Fri2+ 1.09pct. 0.10pct,
Moo — B AT R FEIE B RAH 2pct VA LB R ], ARAKFE A KA. 8] T4 2028
289, BATHA 130 Lk, MEZHERDTRAZ S —EHFRALEE 2.36pct.
FRARAT 2020 F AR B F AT A 30% A L, N 8] 2024 F WAL 4 0.414 T, &
2rpbfp) 30.01%, M H 24 £ A/H AR & FE 57 R 4.40%. 7.11% (25/04/09), A% &K -FE K
B#%50: ERARITZARAARE B%51: 24Q3 R ETHMAITHRAERA SR T REEE
—W— B AR AR —— G KA AR — —— 35 R
—— AR
17% 1 14% -
15% - 12% +
13% - M 10% A
11% - —
~ - " 8% |
9% -
7% - 6%
5% A 4%
3% 2% -
~N N ~N N N N N [aV) N
- — - — - — — — —
o N & iy ) & & o < 0% -
T F R T ®H K LR T LR A A dE R R E
P& TR % oW oE M ok o M B R R OM & M
TR kR NS MR, Wind, #EH% TR R: NS MR, Wind, &%
B %&52: DPSAefrirk
()
m— DPS —— i F (%)
0.50 31.48% 31.00% 30.06% 30.05% 3001 [ %
045 1 e - - L 30%
0.40 -
0.35 - L 25%
0,
030 1 18.94% oo
0.25 -
0.20 - [ 15%
0.15 - L 10%
0.10 -
L 5%
0.05 1 0.236 0.373 0.39 0.395 0.408 0.414
0.00 I | I I I 0%
2019 2020 2021 2022 2023 2024
FHRR: Wind, #5550
BT E W Ik ST ARG Z W] RIR 59— 5, 75 F e —HE VG 5, 22
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®RHAT (1963 HK/601963 CH) g% MM svararsecunmes

B AR

EAAXABTARra B F R, LA ZRIRA, 2020 F-2023 F, ERXHMEFA. KS
T HHE, MELFETEFLZEREYHT, DB KA KL, BFEEFEA
REERK, S EREFRETIKSH, EREBIG A+ b 52 A IR A D IR
SE AR, FHEHERTRESZELLS, KA ARCZRBT S, LEZHBLRAZ
AR, WO, NEABFERFNGAAEF, TRBEAMGAMIEDR, #—FEB2TTH
M. HAVFAM N 8) 25-27 F2NIEE A 3.7%. 4.8%. 6.1%, JaE4FIH3EE N 6.6%.
6.9%. 7.4%.

1) EERBRREREHT, FAHEREEFLABK. 2023 FUARERL2FE ST DHE,
TRABDZRERF S LFEREAR, TRBETETHERALA TR, BREELE, VB
FoE ERBFT, AL IETRBITBAZ., FRTHEEA ) #k. it 25-27 F12 4%
ik A% 13.8%. 13.5%. 13.0%; XAEEF 73k H 10.6%. 11.5%. 12.5%.

2) BARLEARBEAAF+RBEZRETINERY, LEAGKEAZRTFRAL. &
EHATLFEEZLLEE, ATALEEFTZRAN, HA)&EEZELRH T ME, &
N R AR b S, SRR TER K, RARGXIIPE NI RAKERE
B R, T ERBAT & EATRARA PR TR L, M HE 22T 25-27 F 8 £ 571 4 1.29%.
1.24%. 1.21%, % %R k-7bp. -5bp. -3bp.

) FWRAIA KA ], & RRBITRERTF, TR T RAZ AT, 2024 F T IR L +116%,
FRRANSNFLE WK EA HE XM, MEFEF, BT EBTHRT%ESL, FERIK
NIRRT R e th i @EE, MARKA N TH ., 2B T RBRAKT, EMFA3H
A E, RHBERRT T &bk, 24 FHAIE LB ANAMIE K, T QL M K&
o AR AT T 4% o FAM 25-27 S H A A Bl e 5%, 2%, 1%; HAHE &5 A F b 2%, 1%. 0%.

4) BERFRAKRHF, RIEEBL AR ELL. S/, % AN, BEFXKPRKRTA
AREBEXE, 20 KT RE, MEBREZEDHH 1.25%. 245%, Rt -Obp. +1lpct, 3t
FRERARTAERET . 24 FARAKXIE, WHFSHIE 24HL KT 47 46bp. 16bp £ 2.64%.
1.73%, 547 L £BBR VM. T S REAFRKE, TRATRATR BEAEZRE, 12
R AR FATE 0, RehFIEBER. M 25-27 FRREENFIH 1.21%. 1.20%. 1.19%.

5) AARFFRF A BAHKGLA, Tt RERNLRT AR, »aizTEFREH,
W RARAE LA T, AN 2AaF TAT, Mt a) 25-27E s AN
A% 28.0%. 27.5%. 27.0%.

B&53: XHBR. TEHRMERAAN XK

| 2022A 2023A 2024A 2025E 2026E 2027E
e bl 11.59% 11.20% 12.20% 13.78% 13.54% 12.97%
Bkt 12.96% 8.42% 14.30% 14.83% 13.75% 13.83%
ERN ki £ 10.37% 11.93% 8.15% 10.00% 11.00% 12.00%
HEE 1.76% 1.53% 1.36% 1.29% 1.24% 1.21%
o 1) Ak SN SR -1.0% -46.0% 115.7% 5.0% 2.0% 1.0%
H Ak B35k -11.8% 24.1% 11.2% 2.0% 1.0% 0.0%
ARAN 25.2% 27.2% 28.4% 28.0% 27.5% 27.0%
R E 1.38% 1.34% 1.25% 1.21% 1.20% 1.19%
1z F A A 1.10% 0.90% 0.79% 0.71% 0.63% 0.59%
AL R -7.2% -1.9% 3.5% 3.7% 4.8% 6.1%
JEEs S AR 4.4% 1.3% 3.8% 6.6% 6.9% 7.4%

FARR: NS, ERFRAN

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 23



F K447 (1963 HK/601963 CH) e
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B0 e RiE 5

.'. HUATAI SECURITIES

B %&54: LF4RIT 24E-26E #3438 4RFM

2022 2023 2024E
T gk 11.2% 11.1% 7.8%
B8 E 1.97% 1.71% 1.52%
(RS P NG £ 3.0% -2.8% -2.4%
WO R] 3 ik -2.9% -8.0% -8.0%
ESE S NIONCEE £ -8.6% 29.0% 25.4%
RS ONGE ] 0.7% -0.8% 0.0%
HANE R g R 7.6% 1.4% 2.5%
R E 1.30% 1.26% 1.25%
REBEE 241% 243% 239%
12 R A 0.96% 0.79% 0.70%
R AR 0.82% 0.66% 0.69%

2025E
7.3%
1.40%
-0.2%
3.0%
-5.0%
-0.5%
1.8%
1.24%
235%
0.67%
0.64%

2026E
7.5%
1.31%
1.6%
2.0%
0.0%
1.4%
1.9%
1.24%
230%
0.65%
0.62%

AR R NS MR, RN

BIRX Az, AL Aok 448 XL RATVEA TN 3], A REBALIN . RAER. M. F5.
FE . MARVEATIASG, 6 X35 25E —& A PB 4 0.66x; HIEARAE L, #A. £
TR RAT B AR ATVE A TN 8], 3 RN 3] 25E — & 48 PB 4 0.34x. XIBZFEEE, /\3)

EAAmkE, HF23EH—2HMEN, 4F 25F A/H B 47 PB0.70/0.47 4%,

7LI8.36 # 1, 3EHIENIFL,

B AR 11.49

NALERITER L ZBMERBRERNARKBREN, EMNAAZRRITREAEZ
YRR LHERE, HFA—REEEN. —TaEABTARFEE, ERRITELE
Y RE, LGAHEIRAREY QR LFHRPER. F—T @, KRKELANHFLBER,
B Sl ERSEF N HERS, AL FTRBEA, AKRMAEE—FITFEMH,

Yo, ANGWAAA RIS QR LAME B, FEH—R BB

KR F &, £k RK%EHF RIS, 23-24 4 GDP %1% 6.1%. 5.7%, ¥ & T4 H 0.7pct,
FRRG o+ LA R SR B, RBRRAAGKHEEREL, SRKZAFE

B E BB R MK, B 7 o S ARMEY R PE T R A 25Q1 R E R4

p = sk

T

7 XL 3
LA

BH B 3R A +19.3%, +16.2%. +19.3%, ¥ KR E IR, ERAATNZREL, H

BAESTHETFLERERA, HFERKELA,

naBEHE, AMEE+RALN L RIE R MEE, 2024 F2lk. AENE R 5 A R +3.5%.
+3.8%, %% 23 47t 5.4pct. 2.5pct. 24 FARRRFE, WEFEEZFEH A A 1.25%. 245%,
Fl tb-9bp. +11pct; 25Q1 KR R & 1.21%, & 24 SF KT % 4bp, 7 = M= R EAH R H,
BRBEIARTUR D o WINMF S T A 8] a8 b IR LR e 47424, 2025 F db 4F
BARAZERLHERE, EERTHSR L. AW E—FF 22T LEHR, 2501

gl ALEMG R A A 5.3%. 5.4%.

B %55: EAATIWRITHARR GDP H#&

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
F /RGDPHE ik 6.3% 3.9% 83% 2.6% 5.7%
#$&GDPH#%  12.9% 11.7% 10.6% 10.0% 8.1% 7.9% 7.5% 7.4% 65% 3.7% 8.3% 5.9% 5.7%
HH GDPHE i 8.2% 10.2% 95% 8.0% 6.7% 6.8% 3.9% 8.5% 5.6%
AAMGDPHE 2 15.0% 15.2% 102% 89% 7.9% 7.7% 8.1% 40% 86% 28% 6.0% 5.2%
GDPHEE  12.7% 10.6% 9.5% 9.6% 8.8% 81% 7.8% 8.0% 7.4% 7.0% 3.1% 5.4%
FMGDPHE  13.3% 12.0% 10.1% 9.6% 8.3%  7.5%  7.5%  7.1% 6.8% 2.0%
TRHEL 1 1 1 1 1 1 1 1 6 5 3 4 4 1 2
FA kR Wind, &R
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 24
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{ $ 1 IR IE 25
FRARAT (1963 HK/601963 CH) aai] A MM iaras secummes
B 456: 2013 FARE KRBT RTINS EHHE R BR57: 2013 AR ERARATRTH A 8] 2 B4 A2
----- R HH AT ——m - ERART e
AARRAT FM AT AARAT FM AT
# 54T F AT FHRIT FERAT
40% - RBAT 60% - R AT
30% 40%
20% 20%
10% 0%
0% -20%
-10% - -40% -
™ < n © N~ (e} (<2} o — N 2] < (32} < [To} (o] ~ [ce) o o — N (3] <
— — — — — — — N N N N N bl - — — — — I N N N N N
o o o 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 N N N N N N N N N N N N N N N N N N
AR NAVIR, ERAL FHAR: AAMIR, EETE
B %58: 2013 FUARERBITATIAIRRE B£59: 2013 FURERRITRATHANRERLEE
----- FRAPAT AL 4RAT ———— FRARST Fo 44T
AARAT Al pe -
AR AT FRAA # 4t AT
2.5% | AR AT 600% - RRFT
2.0% 1 500% A
400% -
1.5% A

/
4
4
\
\
\
\
[
1
/
U
U

- ] 300%
1.0%
’ z & 200% \
4 '/
0.5% -7 100%
0.0% 0%
o Y v 9 N @9 9 29 g 9 9 3 g 3 82 2 5 8 2 8 ¥ ¥ 8 %
S 28 2 8 28 8 8 g & g g g S § 8 8 8 8 8 8 8 8 8 8§
AR NS MR, REAR FA SRR N MIR, EEFR
B£60: “Trb A JE4%4T 25E — & MAAMEL (2025/04/09)
R BT 25E PB
600926 CH Ho AT 0.71
601838 CH RARRAT 0.81
002966 CH T ARAT 0.74
002948 CH I RAT 0.54
601665 CH & BT 0.64
601077 CH R B AT 0.50
oL 0.66
FA KR Wind, #5557
BA&61: “Trb HBZ4R4T 25E — & MAAAMEL (2025/04/09)
R BT 25E PB
3866 HK F G RAT 0.40
3618 HK TR ARAT T AT 0.37
3698 HK R ARAT 0.23
{8 0.34
FHk R : Wind, bloomberg, 4 %&#F%
D XEREBELRRAK: 2FETEHdEY, X9 REIMEHEETHARN, BE
R 3 A
2) LK ELPRAAMN: FRHELRIAEREK, RTFARSIANEFRE, HTIKETHRR
B35, 2 LS E RRIAM.
T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 25
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ER4RAT (1963 HK/601963 CH) )\ A MM svararsecunmes

I

A7V B 9
AN, IR, WS, #HIiEH RIRE TR KU EEFHI BT SATIF AT AREGIE A R K ITANIAZTIL; RAE, A
JE R A K I TR AT AR S BT AR A 0 LR GE SR BT R K 09 B L B4 B 1A) B AL AR AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE R AR — BT LARE . R, ARSI IER R TARG B M AE . MAR TN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN KBERNBEEN, ME, {2 RREPTROGN G, A UEAS, THR W E 3 & TR e K 09 229 348
Bo ZHFEAE, HBOFRFE BB H 09 BARIRIT B89, MHRUABRFREF K, LIRS TR E P A
ABTRB. BT HEE AL FIERAFHFRRIN, FREZBAERNARENE, REARIRSE A M T XA
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RADIIERZTARK B @R 0 kREH ALK

MAE B AU, AMEFHIIRAGX TRGOHRBERELELL, TEOLGEAREEAN D EDRGAT. £HER
AL TARIEALFT T 69 SRR AFASE I, 54T P PTG T =T e R AR T 48 9 09 B%, AR TILT R 2 2 F®
o) I TR & =1 4R,

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G A/ RSN 5. BREIAFLELIEN@IRENABME RT ZHGL S £ &
A E BT, AT TAA ARG L 53R T Re iR il B AIRE P 89 & SR — BRI R R B H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Tt By R EALATH KAZIC AN B MR W iE R AN S B E#4T3I R, FIAM, BEAGOECAAEA, #E
BAE AATIRBUR 209N, UHRIES A, RIS S0 ARG EE, REmELh “RRIERFTRH,
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