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A AR A AR R BT A

10 20244 F 30 H
FaA IE’T/F;}E‘;J'I»

BAE R E RAZA LA RO, BUR T EATLANAZ, RERFTIERL S
%z%

(D FEE:ARIEABT A0 EHEE TS TFKT 1000 7 T,
TFEARTFHEANED LTS 5 X, BT EHAE LR,

(2) Ao Bens: —RERKEGEMRLEILE 500 7 T, HHKAIKT
500 77 AMAR GG K & BAF Ak F M, R EMAIFETRE. ENFHALS

W 4ol B8] B G @ 6945 B B An ik A B R

9/41



47 3k 32 R %

ZAT, ¥ oRH) “AF b B E L 120 NS B AL T 4 4EKT 500
FAM, BEHNEFHAERT, ZRASFT—m T EH, FRIIKT 500 7 Ty
AFuTEE R 2025F 1A 18,

(3) MoK : ERAMKIER LSBT —F = FART A EHB 25%, F
—FFEMAME R L HRBFIERA LSBT TR —F Z B AT F >0
25%.

(4) T4 UHERBEIEAL LA DMA L5 RiFARE 2 5404,

— B ARG FAAT KT, A GIE RN ] F A K AT A= Sk ﬁ%
B IR R BN AR (S REMITAS) SN LR EFRTES
AR 25% (3BT HHA S ST BIE B AR 0 F LT H BEAR
KHEBFLHET 1000 7 L (FiHNR) @93 H XAAFIERBT L L%
M)

(B) R 5: REALEFRAR Y PREHEBDR®RLYH, HAEE
FHRNFR Y REF SHMFEGR RS %l&ﬁﬁ%a%mw %
EERARBRARHG, RELSERAS Y ELBRK B2 FIRTE,
HEHiLEEE.

["("

PR BUE A BIRE CERFED
A, %8 ARA R, RIRE AT HEERAG NSBE, KR CERTATH”, 25 “RIRJTH
11 202447 A 308 ‘
RHEAZS, RAT AT HALL B8, RIATATHNARZTKR.
o

. ZHELBMMAFATY, £, GHHEA. KA. RN EREA
12 2024 %9 A 24 8 e U ZEMEHARRKIAATHEAR SN, KALEE AR $W%%§m
ABRRBFTERZS, ZETHA AT

Y TS CT LES P
REATH, KNS RME ARG KEQ ANBELF T, AHRARLTAY: ANAEATHELE D
13 202449 A 26 B ) ) )
ST, BAHETAFHE Mo
W, YA EREAE,”
P EE S A C % F & 20 RiE
K. kA8 Wik LA

2024 4 10 A 18 T AR TABR R4 AR T 2 RARTE, MAAAMARMNE, &7 T+ A OCl,
14 (SFISF), # #A#4% %% 5000
g . TG REETE, AAKSETH.
fet, & diEa & e4 2000
1270

TARR: EEA. BER. PRSI, P AW, FIRIERF LA

BEIRIXNAFTEIHAMETABRKHBER, THRAWER RS, TUELT+
BEF®: (1) 2023 5 11 A2 AS IHRIABHBLI LS54, FALEE,
FHIEEF 7 NBAMAR; (2) 2024 F 4 A B4 KA e9# “BREL” #E LFk
HoMETHMEA, ALUHFFTARABCESF N (3) 2024 F 4 A (B
X Ta&akd b B A K5 ELEILERIRE T E NG AL SUFe B 2509 57 H L
BIRE)Y REEPHEArdeakd “ERN; D KIFERN S HIRMAK .

i 4l B B G H A9 4E S A ik R 10/ 41



27 FRIES

B7: 2024 F AR BFEERELHFY
B 1] Aeng b X0 PR Vel

A+HIRAL B S 3, R EARTR AT 4. HilaJAA2TRE.
1) M fode HHE L3RS, MERWRTAMY, Mab24F6A K, &5H/6 47 F MK FIIINCHEL 5 —, AL PAZIER 279310, &6 4%
o s S A HNHE LI S, RS E B34, LS HEL L P AU R
] PN s |2 ,
202489760 |\BEER (EERRAMEITFL T ERES ) 0lis s pmuce, BEFAINT LD D RN, 5B TIRAT SRR AR TRET B S IR,
3) W E AL S, S ARG A R4, AP BTS00 R B —o & P ARCK R AT E R S
O BEEREEAS, AFBERT AR, AUERATALE, ARTE, ARFARF. KEBAE “— AR R,

EHE H 5 B RIS KA 77 Ao i K L53%IELAY o

PEF Ao Ty FoGE H 20284 KA I 2 IR A A 110610405412, 4T Hp 4 A1 A $94 5804, AHIT i bin £k, ARATMERIERA
B AT A RN T BAR £, BEIER AL A FREINEREREIHE, BRRINEAZHFA B, ZHAERFRES,

G IEF R Z A LA T KO B BRE R ISR, SO R R A

W 3RIE 20234 KA I E 28UCAT AL HE L 50278, B ARIER AT 24210, A0S IAERF T S HL A DI E R4,

HIGERTIORF LIRS NG, ERH)HThREY, ERIERIAL T LIRS LM, ERH)HAEFILRK,

ERERRIEARET R, RERD

47 3k 32 R %

20244F8 1210 |BAFiEH |BEEHIKMT AR 5 BT %4

2024464210 |BIFIER |HHFEHUH EBIER RFBTRRE

2024455 15 B 2 8] ik Sk, KA R E T It R ETEME, BATHAM NI R AIERG XD S, AENHT ARER
B KATIAE A I/ MG, & TFILH8%, RERIEEF AL T, NFARREIER LS.

202303 K K A GE K4 2160, 107, 20234 K EBGEA 4K 18110, WA, BRIERKMRAIERE, B~ ARAMMCT,
B EH B2 KA E2 4

2024450158 |BRER BB EHKKEAIER FBEIKRE |27, Faksy Lib, 20234 RAEA/EFGER (BRBTT) IPOAR200. 67/23. 681C 74, HF4 $6/24, T & 55 6%/0. 7% #HEHAMRL
GEH GRS D36, ATAHE S B4, MI0E BBE R AT ke S48 AR A B AN . 20234 BLBRIE K/ R AETE RN RIS ) A1, 03/3. 661L 7,
R EL+30%/+24%, HE4 $:38/17, #A 448 & B MAINL4 70/C L, HEHK;TE124,

MEE RS IR, ME2024F4/25H, RAEAABORA L, P Td, /7K. iLH 55 A26/8/8F 5 L i, 202347 = F ALK
& #0.28%; ERIERFI0TRA S, L P4/ RA/ATT /AT 054 63/7/6/6F 5 XM, 20224 1L 37 & %0. 49%.

3129 B AT B AE H 4 b B ARE RS 4 AL AR E XEF AUV (2840120 AP &8) o 301CIc i B ARER19. 15%ILAr, TR J6Hm A
H—RMAR, AWM. 4945PB.
F 5 ; M TR W BT IE R T AL A RN L, QAR
ﬁﬁ;ﬁ’gﬁmﬂﬂ# gfﬂiﬂiﬁ# B LS BB RARREAL, BARER2021-20224 1§ 2 E P HE KWK, 65 F 5 HME1600R 10, 2022450 BARZHT & £

. 0.15%. Stz A s, 23HIRF LE6K . HAa4R, RELEHHALT., Th. LHEKEK, 2AHH10E/9K/TX.
AR T I 4 SR P A A, FREE I RIREAMe R 5 RS BAGERSA P A S20%A8 4, 2022/2023H1 b Bk 4 T AR 42, 2/1.0
AL, FIiAT KK 63%/23%, 23H1 & Bk 4k 44 JLROE 25%.

L HEE ALY R
20244-3/129 0 |# WiEH

HAERR: Wind, FFIRIEFA AT

JLAKAARBERABIF: (1) ZHERAAF 2C £28EZ4R5H: AF7UE, 15@4,
RIfei; (2) K3EAH: BHIEHR. PHRIERZALEEK %%ﬁ@'@)%%i%
AARGY: RFGER, #HIEAR, BB, (4) Lbg#EER BT AT £k,
FILER,

B8: ZEMERA 2C £ LRFA. HMAM. LHRERHIFHREEN

ek (%) AH K H VS E300 (%)
ARG ERRA 9.242 B 9.242 )% T4 9.2428 9.242J5 i3
(23.11.1-24.11.1 g 2311124923 (24'9'24'24'“'1H (23.11.1-24.11.1
601162.5H | KNI AR 54 -15 113 82 5 92 73
300803.5Z |gRst AR ERHEERS -38 160 62 -28 139 53
300059.5Z |&KEUE Al 5 -30 114 51 -19 93 )
002797.52 |E—El AR 58 -10 63 47 0 42 39
300033.5Z |@%IR AR EEMESRS -26 97 46 -16 76 37
601198.5H |ZRy4Fs AR 58 3 40 44 14 19 36
688318.5H |U=ia AR SREEIRS -13 64 43 -3 43 34
600999.SH |5 Al 58 9 27 38 19 6 29
600909.SH |5 AR 58 -7 44 35 3 23 26
000750.5Z |EEITH AR 58 -16 57 33 5 36 24
601211.5H |EREZR AR %8 2 29 32 13 8 24
600030.SH |h{ZiEH Al 57 -9 45 32 1 24 23
601878.5H |5 AR 58 1n 16 29 21 5 20
000783.5Z |k TiF% AR 55 -10 40 26 -0 19 17
000728.5Z |ETCiEs AR 58 -4 29 24 6 8 15
600864.SH  |MATRRR{D AR 58 -19 54 24 -9 33 15
002736.52 |EISES Al 55 -3 27 24 7 6 15
600958.5H |HAIEH AR 58 1 2 2 11 1 14
002673.5Z |FEERiEss AR 58 -3 26 2 8 5 14
000166.5Z |EFRE AR 57 -2 25 2 8 4 13

KAEKRR: Wind, FFIRIERF AT

S48 TETFRT LK, beta BHKRZ, (1) PREL: LSRR ERER
s (2) BEAT: LERMEFRGEEGEL; 3) HEXLHH: Ao EFHKMELA

iE S B E LG & 0AE S I E Ak F 11741



27 FRIES

47 3k 32 R %

Mo

B9: 2 ALBANSTHETRT LK, beta B3R

ERRAE

ERRH

#kie (%)

9. U2
(2492424111 )mm

bk
(23.11.1-24.11.1 g 23.11.1-24.923 g (249.24-24.11 1y (23.11.1:2411 1

9.24280

ARFHBEVSF K300 (%)

9.22[5

k3

002423.57 | BRAR AR |BreR 5 162 174 15 141 165
000958.52  |FE#477EL e 17 213 159 T 192 150
0038HK  |BERGE  |HE |G 112 -14 83 122 -35 74
600830.SH |EHELE AR |BeR 2 29 69 4 8 60
00041552  |3iEHE AR |BngR 6 63 53 4 4 4
000617.5Z | HHAA AR 2R 11 57 39 -1 36 30
600705.SH |76k AR |ZneE -28 90 37 -18 69 28
000563.52  |KEEIRA AR |Ened 5 4 36 5 2 27
600053.SH  [JLERA AR |BeR 10 14 % 20 -7 16
300773.52  [HiEh AR Yt -25 65 24 -15 44 15
600783.5H | =501 AR |BngR 11 38 3 -1 17 14
600517.5H |Ezk AR 2R -10 35 pil ) 14 12
600704.SH |7k AR BRER 5 23 17 5 2 8
000935.5Z  |71/[5 AR BB -26 56 15 -16 3 6
60090LSH [[IFF&H AR |ER 0 13 13 10 8 4

HAERR: Wind, FFIRIEFA AT

B 10: 2024Q1-Q3 L7 4 & 12 &% 118 F tb-6%

2+

FRREA: FRRLZHEREME, AFHY S LAY

21, AXBEH: ZFELHRLBERKE, BT KkExE

AR FERUNKE, B S F LG, 202401-3 L7 4 7 13844114 B rb-6%,

3 F A b+15%, AT =F & 40 K L7 K & A G A2 5% A1 5 4 4 2939/1014
e, VAHEFF)HER-6.2%, £ Q3 Ja&441iH 338 12, Flb+42%, 3Rrb+15%, 5%
SEMITH. XA BARA @I, FH-FH¥ ROE & 550%, Kafks (3% F4RIE
£) 3.89 4%, BF-0.14 4%,

E11: 2024Q1-Q3 L7 # % Ja &% #1114 F tb-6%

500 7 100.0%
6,000 1 80% 424
381 388
4,500 4 60%
3,000 1 40% 250 1 500%
1,500 4 20%
-1,500 1 -20% 0.0%
2023Q1 2owzqz 202303 2023Q4 2024Q1 2024Q2 2024Q3
-3,000 4 -40%
— G B (fCL) )3 () o o 00
P B B IYOY -7 4 Ja 24 AYOY- 4 ) w— A (fLR)  ———YOY-H
HAB KR : Wind, FFIRIE KA HABRR: Wind, TFIRIE K T
i 4 ub BB B UG @ 0912 B F A R 12/41



27 FRIES

B 12: 2024Q1-Q3 # A FI ROE5.50%# Fr & #

47 3k 32 R %

12.00%

9.56%

10.00% 6.35%

7.58%

8.00% I 6.97%

Q. 712% 5.35% 5.50%

6.00% r
4.00%
2.00% r

OOO% L L L L L L L J
2017 2018 2019 2020 2021 2022 2023 2024Q1-3

— L7 £ B FIROE

AR F: Wind, FFIRIEF AT AT

FEFMARIKE, BHTRAR LK E LG 2 02/AT/F AT &FEND
) ) to-14%/-39%/-4%/+25%/-28%, F 4 HMARILEAKE, HFLFTEF 9 AKX
JE T R ARRT = F AR AT I d Bl H 38 K AT = 5 6 22 9% 3 b 1688 1T, F) b-5%,

M & 2 F 3R 69-9% A FTACE .

%2: 2024Q1-3 FEHMNBEARE, BB FEK

2024Q1-3 2023Q1-3
40 RETFT R H At BB
2 654 -14% 22% 757 -13% 24%
AT LS 213 -39% % 348 -18% 11%
g g 328 -4% 11% 341 2% 11%
F & AN 244 -28% 8% 340 -22% 11%
#HE BN
, 1357 25% 46% 1,083 64% 35%
BEFHFRE)
H A AN 145.1 -45% 5% 264.7 11% 8%
R S PN 2,939 -6% 3,133 6%
FREA 1,688 -5% 57% 1,773 7% 57%
B kA 1,209 7% 1,307 5%
Ja & % A1) 1,014 -6% 1,079 6%
ROE 5.50% -11% 6.17% 4%
ATATF 3.89 2% 3.95 0%

HAEKR IR : Wind, FFIRIERF T
e AT RS CREA-RILEFIEAR) Ma 8432 BB LMAZE AR Sk R

#3: 2024 % Q3 F I FL+39%, FIH+164%, L& F 9 AKKRT L&

40 R L7 & % 4K
2024Q2  2024Q2
& 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
E7974 kb
2% 238 234 225 225 203 -10% -15%
AT A % 113 102 66 71 75 5% -34%

\,\.

i 4l B B G H A9 4E S A ik R 13/41



TLBRTR%
40 R BT F B 4k
W 5K ¥ 2023Q3 2023Q4 2024Q1 2024Q2  2024Q3 A A
£79 74 7] &
FE L5 114 112 105 115 108 -6% -5%
B S 224 321 339 426 591 39% 164%
#1845 N 104 94 70 96 78 -19% -26%
ERIE ST IN 84 17 71 61 13 -79% -85%
IS B AN 878 880 876 995 1,068 7% 22%
ERER 576 640 522 570 289 -14% -8%
2 A RAEAR R 4 38 -1 21 1,344 6% 21%
BT fh 818 938 691 873 6 -1% -3%
2 kA 291 194 349 397 596 5% 4%
)2 % A 274 179 288 338 3 -32%
YOY -10.7%  -234%  -32.0%  -11.4% 276 0% 19%

AR F: Wind, FFRIEF AT AT

22, BREGRE: EERBRTATHRECEET ™

AN EAR, RGBT AT HECHES A, PO Fo B RS, AT L
B AP RMAE AT AR e sha e B M — S AL, AR AT
SN AR R TRAS, ARIIENRLHRATHRR, It R, X
it — 0 AL TR A4

&4: BAFBETATATHRHRERK
B4 EXAFrRREEGEAREH R AT AR RELARGETFEL

B A 2024.4.12
BHRER: RRS5F, AAHUATATHS AR ENEHRER, BTHRIP OB EIH T E, LTNEREF 254N
BAA, ERKEMUMNME AR ERAFEER, TATHLEER) A AERRREG ., T AT HRAFES B K.
1 20120354, RAZRAAZEESN, 7). ERRNOTATY, BEHSEREFE DA R, RBTLEMAL
T&E, LTAAERERS, —ABRTRAFARTNMEEBUTHERE, TATHEERAS T4, B AL
Fet, RATHEEERZF LB ARLKFRE—I RS, ERELBBZEAMNERNSHAEZRAT S,
2 PREAFTETAEANX: #—F T ERITLETHAE f:’%%?ﬂfiﬁ?‘/\@fm& He K RAT KA B E A K
PR ET NGRS miR AW ERNI LS, AR ERFANAZ, BLETANAE,LLE. H3H ETA

’ ) BRI ME

A Ao KBTI E ) K i — PRIRFRT AR, — P85 ARTRE, E—F AR T TRIME. #E—PsRLBT S
Bo

5 AeFRIE R R EAMBEE, WATRDITEAR, BAEME: BHIEREENMNZHRE LR, 5 ST LMAMR 2 EH 22T R,
SLIAF A et Ae BAIM X R o RMIEE RATO4T b TAA= 3T AL

5 MR HWE, HIRT AT HAARRE: AT HFARET, BRETREEESFTHA, REIHEE. TEFTRELS.

BT F G E AR, AT EMF.
RAEFHFRATEANT, HFEBEARPBET A E: E2RFTRPUTOTHLES, TELRRPBTOEMP R, HEL
7 HCRERKER” WBRARR, RREETERBR T BRI, RFTTEBARENS)GEOPN I &, RIFRBFRKY
A B
8 #H—FA@MERKEFR, LIFRFHABTAE: EABSFHEEK. ek, $E48%. AEER, HFEHAEHRL

i %k ) E LG @ 6945 B0 B e ik A 7 BE 14/41



27 FRIES

47 3k 32 R %

B4 BX T ik B ERRRH T AT R ERABHETEL
o RESERFATIHRE . BHAEF AT IS AFHLRT %4,

HeHW R ERT AT ISR ERBOLS: i AT % kekik, Kiadetis HAR A Ao K 3TIE R S A R
O WMAITEAE. FAEN. RS, ATEBCETRE . A A, AR AE I

TR SRR P EBUTE ., FRIERFT AT

#5: MABREERRTHESHT @
I —RBAT, BUREE—F SRR S AR
%kﬁuﬁiﬁﬁﬁﬁiv”ﬁ%% F, PO Ao B Bkt A 2 42 45

REIFTHEER Z]&?ﬁf%ﬁ"*&
BIPAAABTH, tTHEEFFR
TA KRR FFRIEFRA AT

o|lu|s|lw| N |k
|
%
W
Zlyr\'“>
-
-
\\
e
A
S
P
wr
&
=
%
=
&

2.3, THERF: MARKTEWRNS, 10 AF P RETH, THRTE

ES

THFEHE: (1) HEAALFHKA T RTIHAES, BRTEEEI®, TATHEORIKEK,
RAALIE K BUR IR 3%, AR ARE, PMARTH RmRNG, (2) F2E KB
R Fsd e, BALFLAELN, ARIANEEKRET,

10 AF PARBHAI: 2024 5510 AHF P4 685 A P, RALEAFHIKF, % 14
% 2 ¥R A 2015 F 2 F IR F MR 5% 2015 F 4-6 A 4 A Ay 72016741712 77 7 o
AANBRHZBHT, THRFREZFRHKF: HL4TRAHAE, 2014-2015 F &4
Aﬁ%%%ﬂ%i%ﬁ%2m5$$%a%&%$gﬁ2mwkﬁimi%%m®
AL ¥{E), 2015 F 4-6 A B ¥ T F5 514 3.32%/3.21%/3.57%; 2019-2021 5F 477
B A AFAE £ 3%, 2020 #= 2021 5F B 35 & 1.57%/1.54%. 2024 5 10 A 7% B
BT F 2.64%, £ 2024 5F 1-9 A B 5 £ 1.2%9 25548, #FHF P LM LiER
HEHGM

B 13: 2024 5 10 A#FF P 685 & P, 3REL+274%, B HE14: 2024 5 10 A 7 % H ¥ %F % 2.64%, FiLHHE
H+484%, R AMELF =

719.86/11.81
800.00 9.8¢/ 684.68 £.00% .
3.50% .57%
600.00 3.00% 2.64%
2.50%
400.00 2.00%
1.50%
200.00 1.00%
0.50%
0.00% . . . . . .
55535295339538953 R
N MO T HO© OM~DNDOO”O 4NN M %«%%%%%«%q/ m?<§<
A A A A A A NN NN NN QQ\QQ\ Q\ Q\ Q\ Q’»Q@/ N\
OO0 O0OO0OO0OO0O0O0O0O0O0 OO0 OO oo R >
NN NN NNNNNNNNNNNN
i 3 %
L AHFE (FF) Wind&AH 3 5 %
HAERIR: BT, FIRIEF AT ILAT RAFERR: LR, FTIRIEF A T

i 4l B B G H A9 4E S A ik R 15/41



27 FiEEH
FRHBFRL

HERABEXT SR ERAMR, XREAZTRABIEHKARAH T L, HRALZAF
B2, A0 A2 00 BAE, MtdIEETLREAR, LEFXENAAER
RO 23K RO 2 T2 AR A RRFAAT T £,

Bi15: RE 1L A7 H, HEMAE 18751, 8% 9 A 24 BRFA 30%; A H & 11%, & 9 A 24 B#RHA 2.2pct

25,000.00 - 1 25.00
20,000.00 | { 2000
15,000.00 1 15.00
4
10,000.00 N AN 10.00
\, » ! \ 1 » rh» ' o, N

5,000.00 { 5.00

OOO 1 1 1 1 1 1 1 1 1 1 OOO

S ¢ ¢ ¢ © ¢© ¢ © © © ¥
o & & o8 & o §@ ¢§ @9 $§ o
> D » D » » » » » » »
RRARERI(ILA)  —— TR S BB AR S (%) 2

HAB KR Wind, FIRGE R 55
24, R HELXBRE: NMREANG R PIRFH K L 53 KAZHH

MBETEEABCHEETLNOTHT, X HHM LR EFAFAT L5 RF,
REBEMETH LRELRE, HERGWLHEHRABLL 55, HHKTR
i, K ERLFRTAELFAZLES, ABEAKEDGL, ROE A 24 2021 4.

%6: BZ 20254 L7 %% ROE A2 H#H&G%F
40 R ETHE

(#4z: ) 2019 %
Z ok F N 742 1140 1373 1120 991 1233 2105
YOY 19.40% 53.70% 20.40% -18.40% -11.60% 24% 70.7%
ERS) - 5580 9,042 11,343 10,215 9,920 12,897 20,635
YOY 35.50% 62.00% 25.40% -9.90% -2.90% 30.0% 60.0%
AT H N 416 580 618 576 450 318 440
YOY 23.00% 39.00% 6.50% -6.80% -21.90% -29.3% 38.0%
U L N 314 389 499 454 453 450 601
YOY 3.00% 24.00% 28.00% -9.00% 0% -1% 33%
KB A HHN 1367 1578 1797 873 1,404 1,845 2,148
YOY 89.00% 15.00% 14.00% -51.00% 61% 31% 16%
AERTKEF
5.20% 5.06% 4.67% 1.93% 2.99% 3.57% 3.85%
(F4L)
A8 N 422 534 600 575 434 549 1087
YOY 15.00% 27.00% 12.00% -4.00% -25% 27% 98%
AN CGAEE) 3,440 4,404 5,163 3,899 4,013 4,593 6,607
YOY 51.00% 28.00% 17.00% -24.00% 3% 14% 44%

iE S B E LG & 0AE S I E Ak F 16 /41



27 FRIES

TLBRTR%
E e 1,763 2,103 2,530 2,313 2,413 2,595 3,138
Rl 19.90% 19.20% 20.30% -8.60% 4.30% 7.6% 20.9%
)2 & 4 A 1,087 1,456 1,891 1,252 1,258 1,591 2,705
YOy 69.80% 34.00% 29.90% -33.80% 0.50% 26.5% 70.0%
AAE GAEE) 31.60% 33% 37% 32% 31% 35% 41%
ROE (5£4L) 6.97% 8.35% 9.56% 5.72% 5.35% 6.39% 10.08%
HIEH R Wind, FFIRIERA AT
£7: AFTENZ RN F T AR E&F
27 $HLEREE
RHEALALELN, LERAATENT Ik (B P ARIEE P 38 ho) 3,
YR L FHkFE, M ERTY, KRB FEFAaRERTY, X LR
B FRIEKA L P3%
#AT ZRTHRFEGITA DN —RTH LA, ASFRARE, XEBEH L
TE ETF @33 A i e B A £
X8z — BB ER KRB REFHTASERIRE, R d

k8: THRFWBER-FH

KABERR: TTIRIERAF P

25, BFL®: EMEARTRK 2025 FH TS

BIRAFEFAMECEIET LRI E, FRFZERBA+RH 3%+ LG m AR
MORMA B KT H], EBARMIER . XK EMARTHEANT F KRGS EMFd H5%
LETH, BELFRFR IR BAABERER S,

FIFZ EATMI AR T B LA

(1) ZHEMAT. xairct: RN, ZA7ME, Hd4, AFHBRERH K).
Q) BEEFPHRHFFTHARE LS LIS ELRAT. £HEF0: BREIEA, 827
PEA, WEAE, 7 EiLd, WMEABIEA, MM .

(3) ETF Ao HB R B 6GKILAH

EERE EERH BREHA (L) EPS (&)
2024/11/5 2023A 2024E 2025E 2024E

300059.5Z AAME 28.24 0.52 0.59 0.78 47.86 36.21 CPN
600958.SH IR 11.53 0.32 0.41 0.47 28.12 24,53 EIPN
601377.SH b IEAR 7.03 0.23 0.21 0.30 33.48 23.43 EIPN
601456.SH B BIE K 13.28 0.24 0.19 0.27 69.89 49.19 N
300803.5Z A& 4+ 109.68 0.18 0.40 0.77 277.11 143.09 N
300033.5Z B 7 303.80 2.61 3.16 5.70 96.14 53.30 EN
601108.SH Wi T A 9.06 0.48 0.45 0.55 20.13 16.47 EN
601881.SH W E 4R 16.35 0.65 0.82 0.95 19.83 17.17 N
601901.SH 7 EEH 13.89 0.42 0.43 0.50 32.38 27.91 N
002736.SZ fZiE % 9.61 0.26 0.28 0.31 34.40 31.28 ENE R
600999.SH BEIEA 12.93 0.54 0.69 0.73 18.81 17.76 ENE R
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27 FRIES

47 Ak 8K %
LTy % HAE .
9636.HK H“ 21.34 0.94 111 1.26 19.23 16.90 A
L
600095.SH A8 R Ay 6.65 0.04 0.07 0.09 101.99 74.22 AR

HABRB: Wind. FFHIRIERA XA
E: Ad4r. PEART. FEIEK. BEER. BRIER. UFTERIER B A TN AEER G Wind —E

26 LRk FHARKER. BAALZRERENIRNY

ZAeRk: AFARMAR. BAAPHERENIRY, SETWIHEM, FHX
BT, PRER, 2024 F 9 A 24 AHHEA (11.8), % T4 etk Lk 67% (2024
FmEA LK A1%), RILEEGRE beta BE. K, BEMAT. FARR AN LK
114%., 145%, &/ &) 5] =25 & )3 84 F)E R b & 4,

R9: R BFWBER-F LMK

)2 B 4 A 3 2 4 )
N R N

R 3K 2K R PB (LF)
i H
HiE 2R B AR 2024/9/24-2024/11/8  2024/11/8 2024Q1-3 2024Q1-3  2024Q3
000617.5Z kA 73% 1.10 43.42 -18% 12.97 -5% -1%
600901.SH LA 20% 1.33 22.27 9% 7.93 10% 10%
600061.SH FRF A 40% 1.05 20.81 -14% 8.30 12% -8%
000987.5Z AEF A 68% 1.47 17.19 -17% 7.03 18% 28%
000415.5Z BiEALE 114% 0.98 15.90 87% 8.74 171% 167%
600517.SH EES 42% 1.64 14.52 26% 5.36 36% 7%
002423.57 PR A 145% 1.91 12.77 35% 1.03 -18% -81%
600390.SH ER N 103% 0.88 12.18 -38% 3.20 -20% -30%
000563.SZ M E % A 59% 1.30 9.34 12% 2.48 7% -22%
000958.SZ W 4% R 155% 2.36 7.63 6% 2.33 85% 17%
600705.SH P AL~ Gk 105% 1.15 5.99 -13% 3.63 -1137% -38%
000567.SZ AR 94% 3.19 5.17 -33% 1.39 -45% -4%
300773.5Z B 85% 5.07 5.13 -17% 0.93 -15% -56%
603300.SH dr Ak 40% 1.90 4.87 -13% 1.52 -36% -15%
600927.SH K481 23% 1.74 4.19 -25% 1.11 -24% -51%
600120.SH Tk 42% 1.12 4.18 1% 291 241% 244%
603093.SH 4 40 3% 37% 2.03 3.58 20% 1.28 -1% -11%
002961.57 ik BTt 55% 2.77 2.71 51% 1.35 116% 109%
600643.SH FEE 53% 0.79 2.48 -48% 0.38 -51% -60%
000935.5Z R 56% 1.78 2.45 -63% 1.31 -39% 25%
600830.SH %% aRil 45% 2.52 0.57 142% 0.15 138% -31%
600816.SH B 55% 2.64 0.42 21% 0.06 -37% -60%
000532.SZ A 36% 3.71 0.36 -19% 0.06 -73% -108%
600318.SH # /) 4k 82% 5.24 0.34 -12% 0.15 6% 226%
600599.SH ST fk %4 12% 3.58 0.29 -35% 0.04 28% -68%
001236.5Z 0k 37 5 17% 6.53 0.16 1703% 0.04 -158% -86%
002316.5Z ST &% 26% 18.26 0.11 -272% 0.06 54% 117%
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27 FRIES

TR TRL
)2 7 4% 1 ya 5 4 F1
B 7k 2k PB (LF) . Fl it - Fl kb
P 1
600053.SH kT 29% 257 0.07 -62% -0.01 -98% -135%
002647.5Z A= R IR 81% 83.22 -1.43 10% -0.30 -42% -65%

AR R Wind, FFIRIEFRAT AT

e MERESE, HABRTATASSFEREREMS, FTLAARGRET
o NI A AMRE—EFTHEMNEG, LERIXFELEFE, LESARLT R
ZRYF, mMIE. B ROE, KR REREAMT, 7 ALXMLHS M4k, 10 A 18
B 2 8) T #:4 A8 M, N 8] T AR B 55, Q3 A AR R F IR k+3.4pct £ 18.6%,
NE PRI R TR AL, KM ETRE R LR, R EENZFLAE
St B 5k R R AR R, R B AR B % BT RAT AR T AT

A 16: AL # AR K B17: FAZEKH4E
1,400 1 20.0% 4.5% ra1% ., 3.91%
1 18.0% 4.0% - o 3.69% 3.47% 3.52% 3-61% 3.67%
1200 | 1 16.0% 35% | W\/
1,000 1 14.0% 3.0% r
800 b 1 12.0% 25% |
1 10.0% 20% r
600 1 so% 15%
400 | 1 6.0% 1.0% |
1 4.0% 0.5% r
200 ¢ 1 2.0% 0.0% ' ' ' ' ' ' ' ' '
00% R R RGOS

2018

2019 2020 2021 2022 2023 2024Q3

— AR AL AR (L)

YOY (% 4h)

P

— %A £ FEE

IR LA . FFIRAE RS R AT

HIERR: LA FFR TTIRIERF AT

B18: THLSATRRERKIKT 1%

1.20%

1.00%

0.80% r

0.60% r

0.40% r

0.20% r

0.00% :

0.92%

2014

2015

2017

2018 2019 2020 2021 2022 2023 2024Q3

— RRE

BABRR: LA AR R FIRIER AT AT

BB HPT: RERRH+AFHBRA, ADT XK&EF 2R R LG+HEERE, BARIEK
RAFVF B DT 3%, HRFEALERRET AL H4KELAL, 10 A ADT A 2500
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27 FiEEH
FRHBFRL

LT, FlHb+159%, 3Rib+48%, ADT B FATA 425 %, AXFERT L5 A4
K&, BT LSALEF DR FAad G, LA DRBA2E, BT AHADE THEAR
B E,

1Bi% 2024Q4 18 A 354 L7k 15%, 2025 “F Lk 10%, 2024E/2025E #A% 5 i 4 HiA 30
AR Ae B A2 iﬂ“ﬁis—ub A ADT 4 #1345 1230/1660 12T, 4 5 F tb+17%/+35%, %
R PTAE 3L AN F T B b +18.3%/+31.6%, ok 4 E 3T P A B BT ¥k, )35
A8 5 A1 B He+10%/+14.3%.

BB 5 a7 L 4% #1EAE A PE &84, ML 2020 55 2518 58 12, F &k
KM 455 24E/25E 55 4% PE, & £ 11 A 8 B, 2024/2025 SF4F X # % A1 iE 3 & 7 48 =
8] 75 1 +28%/+68%.

A19: &FBR 5 AA WA

¥45. AL 2024E 2025E
tPHER AABE PHREER RAABIZ

AL 310391 373014 395220 433690 476610
YOY| -13.0% 20. 2% 27.3% 16. 3% 20. 6%
BFE 0.31% 0. 35% 0. 35% 0. 36% 0. 38%
A, % ADT 1050 1189 1228 1432 1656
YOY| -15.9% 13.2% 16. 9% 20. 4% 34. 9%
AE 554 ) E 74.8 86. 3 88.5 104. 9 116. 4
YOY| -14.2% 15. 4% 18. 3% 21.5% 31. 6%

JE X F A T dE 63% 67% 68% 76% 78%

J5 M A 48.9 44.0 43. 4 34. 4 34.3

YOY 290% -10% -11% -22% -21%

FFAE T 41% 34% 33% 25% 23%

)3 £ % A i 118. 6 129.0 130.5 137.9 149. 2
YOY| 17.7% 8. 8% 10. 0% 6.9% 14, 3%

PE-3E #% % #1314 52 55 52 55
AL 1) 17% 28% 47% 68%
PE/ADT 4. 4% 4. 5% 3. 6% 3. 3%

RFRR: BAHIFR, T RIEFA LI

3. &%: EAMAT NBY 4K, K A 2L LIRS

3.1, fifisk: S EFHHEFHE+=HE B margin &, NBV ki
ZyK

2024 AT =% NBV R B T HREZY KA Y, TEZBFERAHEFHHE+MERBE. 2024
A& L4 NBV 3R & PR E G kA 4, 2024 AT =F L7 e b E 69 NBV 3
BHAA FEAR (FTb o £2) +113.9%/4#7 47 % (T b 2 12) +79.2%/F B K #& (3F
T i2) +37.9%/F B -F4% (Teo2) +34.1%/F BAEF (Trko42) +252%. &
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Al

W-

[RIESH
A7 Ak 8 R o

%H Q3 BEMF RN ERILZ N, ANNMEAEAERITES—FH, NHARATIA. HE
M HALEILT B3R, 20 5% % Q3NBV iR & 5 4 7K,

E20: 2024 =5 LT %4 NBY FllbiELF R K

140%
120% |
100% [
80%
60%
40%
20%
0%
-20% r
-40% r
-60% r
-80% *

21A 2023A 2024H1 2024Q3

FEAK ——#HERE —— FEHAK

BIRR: N nd . FRIELRTLHT

MERFERIKFE+EMAE, margin RA T EFALAI R TR+ “BITE—" R
BHARLEM B E. (1) QI EFEMF A AR L& 2024 7T =F L7 oA 4%
ToAEL: l/\f;-+o 4%/ F 12 -F4-4.3%/ F B K AR-4.3%/ P B AFK-4.9%/F7 £ A4&
%-11.9%, Q3 EE4H5 A4 #ELKE+163%/F B AR+122%/ F H -F22+50%/ + B A
Z +46%/ F E iu%+21%° (2) ZREEHMAEFELERSA: P E-FAd B RAK
# NBV margin £ 4 J R 47 5K : 2024 7T =% NBV margin (& SF#% 3%) F] b 42 71 +7.3pct
% 25.4% (2024H1 # 24.2%) ; + B K4k 2024 7T =% 34 20.1% (2024H1 # 19%),
Flrb+6.2pct, 75 THRRMATE— TR LA E, ML HAETREL R TR
K, R LT 5 BEIGLEH,

B21: BATA—+RAHREM £, 202403 #7%  E22: 2024 L4 NBV margin F bt 4 & &4 4%
P % M8 9 BOACF

100% LSRR (%) 100% ZAKNBV margin

50%

0%

O% L L L L L L L L L L L L L J
\r\y' \r\)Y' \by' \Q}Y' (OY' /\Y’ %Y' \Q)Y'QQY' %\Y' "D’ "{P b«gy D\O’

-50% L R N NN
2023Q12023H12023Q3 2023A 2024Q12024H12024Q3 — P HAF A E LR
P E AR —— R
B AR
BITERR: &N nd FRIERT LI BIFERR: &N8nd. FFRIERF LA

HERE: SREARFATARMAEEREH, BHEEIX., ks %, 3 24
R RRHEARE.
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27 FRIES

B23: 2024 ==K NI HXFAERLERE K

TLRBFRE
(1) Q3 £ EFILHAR K E T AP BB LIRS +163%/F B AFK+122%/F B F 5
+500/ F B AF+46%/ F B K HR+21%, £&% 5 9 AwA 10 AMERE., 2ab ATk
M e A TR LT e beRiFEdo;
(2) =ik EmiL: EFebam MR FRILERK; FRAFIT=F 10
SR B I RAR R 5261070 Fl b +17.7%, & #1 Ak 3 1o & H 46.4%, F) b +4.3pct;
# ARG AT =5 10 F 4R A B4R % 30.8 12, FlH+21.3% (2024H1 #+16.3%).

B 24: 2024Q3 L o 4% B b &3

1200
1000
800
600
400
200
0

HEHIAAE (L)

15% 50T HERS (L) 200%
400 | 150%
10% 300 |
100%
200 |
5% .
" o100 f 20%
) 0 0%
P b 0% PEAE FEFL FEAK HEEE P EAK
m202377Q3 W202477Q3 A FlHb# bh ™2023Q3 m2024Q3 A FlML-% 4

BIWRR: N nd . FRIELRTLHT

BIFRR: Enlnd, FFRIELRF LA

MEE: margin AERA T EBLER LA ERFELE T A+ “BREERITE—" X
BB AN SR E .

(1) A FERERL RAFRA: %% 3.5%3.0% (2023.7) =25% (2024.9); 7
Re 4% 2024 SFAnss HAFE LR 3%, 10 A #7 2 & HUE A1 E 5 A 1.5%/2.0%.

(2) “WATAH—" PR3 2023 F 10 A AR, 2RBITE—BKE B, ®
BAMA T 30%, AAFd k&5 £ .

(3) B AR Z R, HEPHRE SR PEAAFIT=S 10 FHA AL
BRI 526 1L, FlH+17.7%, SHAMRRFILEA 46.4%, Flrb+4.3pct; #f &4

M AT =2 10 SR EAR9F 30.8 12, RlH+21.3% (2024H1 4+16.3%).

E25: 2024 £ LTS FTREK, EHAERTA

E26: 2024H1 ¥ B -F%AeF B KR4 RE magin A
S

700 r

Fand 7 e FEHAE (%)

2.00

25.0% r . 44 NBV margin 22 5%

o |187% 20-4% 17.7% 19.3% 19.2% 20.1%

' . 0

20.0% /\/w
15.0% r 12.5%
10.0%
50% | 42% 33% 5706
0.0% L L 1 1 L | ) |

E B K&

KAEKR: Wind, FFIRIERF LA

AEKR K : Wind, FFIRIEFAF LT

S ob A E B G B 64T B FE e R A R
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27 FRIES

47 3k 32 R %

B 27: 2024Q3 L i A e B 18 MAE AR E

Bhit: NEREHRBRE, ANLRTAHEZRARR, FTEAFFF E-F2RE
A E S, FEHPE Q3 RANIME 36.2 TA, RFI/IFRLHH+0.6%/+6.5%, #3EAN
MR+ b L E b +4pct. B A 2024Q3 K 8] BEA NI A S S5 69.4164.1 T A,
IR 2024H1 5 A1 +1%/+2%, St AN A A B IR A, “AFFHR]” LR, FE
KA df R IE S A RILRF, K FPERXRANBSASN 58 TA, FH+2.4%.
AN RTAHFRESERS: PEFEN 5 RKEALE NBV FlH+31.6%, K2
AN NBV Rl Hb+54.7%; & B AF/F B KA EAR % F b +18%/+15%.

E28: 2024H1 Lt Eh FHLEKE

200 r

150

100

50

0

MeREBARE (FA)

CCCCLC L
SESS33
OO0 00O
NN NN
%

-1 ¥

{3

800 o ERHE/EHE (%)
60.0
40.0 r
200 t
$5§2g8e8 00 - -
gQLegugayy 2021A 2022A 2023A 2024H1
N R N N N
¥ -F % s :
—# AR b EF-EHE P ERR-FGE

BIWRR: Znnd . FRIELRTLHT

BIFRR: &nnd. FFRIELRT LI

B29: LEired A Eek 2021 FARHABRA

50,000
45,000 r
40,000 r
35,000 r
30,000 r
25,000 r
20,000 r
15,000
10,000

5,000 |

A REAM A HHLEEE (L)

2016A 2017A 2018A 2019A 2020A 2021A 2022A 2023A 2024H1

— VYEAF Eill= +E AR —— #H R

éi’}%%/‘/%l %/A\é]/la\%\ %h}?ﬁiif‘ﬁ%ﬁﬁ

B AN “BITE—7 RRAZLEENERRILY, XEFXBREBER.
(1) EMAARATE —HHEE A ZENGRERZN, FERRRELZE, NMeREE
MR EHFHEK, FRPAFOEERS

(2) MEAETRA+THEET, o> “RE+FH” KR, it LEFodE
MRAL = M), KIEEN ) F SRRtk AR,

S ob A E B G B 64T B FE e R A R
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27 FRIES

TEERKE%
E30: 2024H1 L&A NBY B rbit 4538 K B 31: 2024H1 LF &AM NBY B rbat 4 838 Kk
60.0% r
’ A&NBV YOY 70.0% A margin

40.0% k- 60.0%

N2
20.0%

40.0% \

0.0% N\ ' ' / | ' ' 30.0% | —

\a ; v e TS
200% & \J/ g & 200% |

v 10.0% |

-400% B 00% Il Il Il Il Il J
60.0% | e b E R 2020A 2021A 2022A 2023H1 2023A 2024H1
50,09 ¥ E AR —— AR B AE B o+ E k%
-80.0% L
HAER R BB NE . FFRAEH AT AT HAER R BB NE FFRIEHA AT

B 32: 2024 AT =F ¥ B XA dr LA L EHEK

4000 ARHERSE (L) 20%
3000 f 15%
2000 10%
100.0 r 5%
0.0 0%

+ E kAR AR
m202377Q3 W2024#TQ3 A FlH % 4

KBERR: Enlnd, FFIRIERF LA

Bebsm: RRMATE—RAAMEATR, RATRER I3 SERFATLEER, T=F4
RI\BRILER K, RERE “RITE—7 BR—FARMAER IR, K2 2025
FRATF & 143 SAFIR AT R R E T L H LK E.

B33: 2024 =S HEREARMEPREMEEKE
220 ¢ 50%

HERCEREEHERE (L)
30%
120 |
10%
20 +
-10%
_80 L
-30%
m202377Q3 m202477Q3 R tb-% 4
180 L -50%

KFERB: HERE=FH, FFRIEFRT LA
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27 FRIES

AT B R
£10: RHEMATE—FR, REIBHAFRELF IR
B 1] BE IZAE

%/\6]:51:\'%?«4740%#1@%?0‘:, K% H RS T MRIR, 404
FIR, HBREKF, BAKRIL, TRENE, ML ERRNEH, HBENS)

o ‘ ﬁ?%A%m%ﬁLiﬁﬂﬁk5k%mﬁ&% 52 4K A8 R 69 K I TT H 50k

(ETFREPATRIZEH RS = B th -

2023 4 8 A ZLREPRA, NSRRI REKENES, EEREEN, BYEKE

SR D)
T AR B AR P A LA AR E. T REM, HP T HRe LR,

I

VENE BRI L @BAT AR A, MeF KRR AL L& AR
H—E.

—. 3 \1'%1"‘/\51%%%&4%?\%%’)ﬂﬁiﬁi’ﬁi%ﬁ%é@%&” BN AR —H, &Rkl
B R H 5 P A PARR NN SRR EE T A o ARG 8] K FRUT b AL 1
BAKHE, BEIITHER R RERAT N,

e RUFATHREREEL TR AR EZRNEY TS E BARE B E R
(RTREZSBERAATTNES) AT H, MEDNNEZHERETRAEALN “BITHR—" A&, BitT IAFFR,
BB AR R e 18 %

2023 % 10
A

= FKBNEENELE IR E N ASHER., BEXINNAFES P LG R
B IR AR AR GG R AR, EARGE R LAY B B, Y05 Ae g ad o\ 8] B T
TR M.

AR EEERTRIITE S “RITES—" T, BLAFLEEEHE, RihRE
IR ERZATFHRFTET 4 30%; ForaiEsis “wmiTs—", MEe#
AARIZRE, BRREEEY “WiTH—" T,

2023 % 10 2023 F = F j§ AT AR S b A7 A2 &
A KA

o EEasaATE, AR BRAESRRT5EE; e N ik R
(ETFAEAG AR N 3] 54T K IZE . . . -
2024 51 A AREEEE, i B ERAHed,; AT ERGT LA, P EA
B HH RERGEL)
Az NS 0BT, HRE T

EF20REATE, AR R EAR, FFIEHRES & iR miL
S AT AT SR A R A, EaA RITA—" NE
(EFRABFRERELFREL ’ S -
2024 ¥ 1 A R 91830 FHEH PHM B, iR ARSI BERESA, FRAEME
9181
N FAEE, HARIZAKE, R RS A AR &, A KER

AH G LEAE A .

BRXTiREALE, 3 AREREERK LB ETRTES—. BATRARLIEF
2024 % 3 A ZREHE AT RTRATES— 8 E XiB o XA, (B RABEY FHBFE R AALC2EZTT AR, #ER
AT, CARKTEGAY 50 % E BT TIFEFERAR ORI,

(XTFTRALRTRERELSFAXF RATAEEREN ) SMERFALL I THRAEAIUE, F—REFLHELS

2024 %5 A
T4y 8 Je ) PRS2 8] 89 = S
T RANKEHEHRER, FRREFNFERAATH, HERERTE—, £
2024 56 ~FE 2024 FIEFRRIEA T RBFARERENE, WERTIFREBNAMERISRIZR L, HERAHERS

AL, ki, AZA K

THRR: BEReBERELLER, FPERBUFRA., FRIEFRTTH

sh: BRIEBESERSERLE, KANETHRAARZ. 2023 F Ak Lo 03 a5 4 5t S48 41,
BEEEFETR, PEHREWEN =5 13/25 MAKEH S E5 5 97.5%/92.3%, » HF it
+2.0pct/+8.2pct,
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27 FRIES

47 3k 32 R %

B34: EFed BAMAKERERFERKE

B35 LT 25 MNAKRERERKEKE

11000
BAAREREE (%)

90.00 -EEE;§§$§:;;255565;

70.00 1 1 1 1 1 1 1 1
A A oA T N L
,\9\(\ ’»Q\% m“o’ %@9 f»q'\ w&q’ N %& ng

P HA % g

A AE —— RS ‘
o {AR-AR A AR ARG R

110.00
BAARERGEE (%)

90.00 | :::EEE;:::T§§§§,___,/1:;;75
W/

70.00 1 1 1 1 1 1 1 1 J
I N I S S S Y
WQ\’\ SEFOEI QIR @y‘g‘ o
o B AR P
L —_— AR

— ¥ B AR-ARF AR ARG R

HABRR: &NANE, FFRIEFR AT
FEAFH 14 A RE GG R

FAERR: NS NE. FIRIERF AT
Er PEAFN 26 MAREUGE

B36: 2024 F LF e BEEEE TR

100
8.0
6.0
4.0

2.0

BARE (%)

0.0

T+ EAF

SR PEAR — R

HIERF . BN ENE FFRIERA T

ERM: AF QQRREFEFSHHARIRA;A, FHAERRE*RERXRIRA.
(D4a#AF, Q3 X H153E T F RRATHK, 2024Q3 A K il % H 12 Sa54h 74.2,
T b 27, B b 7.1, HE A 2021 F—FE ARG R SIE.

(2) et #ER ., F2%. 2ol 3SR 23E5%, 2 5+9.5/+8.5/+5.1,
EAETIR+THEET, Hub 5% “RE+FFH” KPR H 0o EERHELTS

BRI,

S ob A E B G B 64T B FE e R A R
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27 FRIES

47 3k 32 R %
B37: 2024Q3 ¥ BA K &l b H45 SHHoRiRA, 2 E38: 2024Q3 HER., F&K&. 4%l 5 HHK
2021 AR R K1E Y B4R 5
o 100 AS R SR R AE SR (%)
75 b <%4 80 r
70 | Ve 60 r
N 40
65
20
60 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
e d eI 0
é&&%@§%§¥&§%y§%§wﬁ§%géh§ R A N N O S
— RRE R E O —— AFRH B HK KT R B AT L R R
L 3l b RETE Rl W2024F =5 % PITEER 93
BRI T ERGRELE FIRIERF AT AR T EREREAE, FRIERF AT

FRM: FRPF, BN, K&, LERETREDS, “HB+E&” BARKEFT R =F
A 13 RPEMRKE, 7T ARBBHLAK, EARRTLZRERAEPHETERIZ, 94
TR “HET 47 4590 2029 A= 2035 FM B B AR, EST. RE. EEREE KK
HIEA, PRAFEATHFELAL ZmARRETEFE AN, 10 A 18 B HEF
EHEENET KN A RERREFE IR AREF =440,

&11: 2024 FARKEHERE “HETLH", BHFTRPAEANTHF, £ AHRTFF @A~

B 1) %47 IB2AR
HEPA I3 ARE “HRIE”, PR “WmhRESZERSZ IAELALRERR, ¥
20247 H 211 it e . - S KFEFEREETR, ANMAKRELFE, KESLHLEREALIREER,

BRE AT RN, TEREREF LI = L BFEMH
L REELEFEXARKLLEGEZHER, AR RELEGEZZ2NHAR
2029 % 5 2035 F A KM B B ARALR], AT HRE OAEANREHAE LR

(% FAasz i B 7 RIS He 50 AR

2024 %9 A 11 A S HEEL, HMEE ARAFIL, RARTIH o AR, FERE. BT,
LB AFLROETEL) e ‘ ‘
E R AR, RBEEH KK Aotz K BARE R, LHRKARE A ML K
%o

(1) #oEeRETE, EEA5EFFRMT O FULKARF B,
B A RAZTOH AR, FETALRETERAZASLX, BRES
B A R 8] ALK B HE AL .
(2) REALRMEEAE. AARAKEREALHBTHE, IHELELELMHOAAL
(X T FRKPFTENTIE ERAFLLFEMARTLE, HBLLFELEFREFLBT., HBHRITE
B WA e K e BRMA E T AT 5,
(3) KAKEBBERNERAS, FETHEAMNFE L ETF i Fhadig, &5
et NFE SR, HHREAEFE TR A f it Rk, BAVNH LR
BARE T P KA T B TAEF LB R R A, RIEB LB R MU Folb b,
EE Y ONE LI S
2024 5510 A 230, BREEAEAAAXTRAREB LKL F&H XFRAY
2024 410 A 18 (A F XA ARALFELSE LA @) ARGV HETLTREHENRELYH, GARBMARS =S h2
H XFR Y8 40) R,
(1) Hah “ARFE” e, NPAFE7RE, AakKL, HLhiae, 1
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47 3k 32 R %

FRErRkE, REKZAGEZRRPTEREAHRARARS FUL,

(2) XA RREEERKESE, RERGE = hEREDE, BASEL
RERGAE, FFF2MRT XAk,

(3) BMARAMF IR ERE, Ft@HER > ookt , 431 REH
R EFNF 255, RIEHFHEZ L ok B,

(4) HERBFLKREZELSKE, HoX LN KT, ERELBPR, F KK A
X3, AhAzebBEryits,

(5) Mt BENAKELTRKE RS, MRRELES =X HRFEEZEM,

KRR BEeRETEELER, FFIRIELT AT

3.2, FE#:

BEksE: B
MBEFME, 2024

HANRARSEREN, XEEFELFTAEZHRNEKE

HKBRTAERARTREE, BTDE+H AN RREH LR L
Q3 X 10Y Efk# 54Tk 68bp, 4% M A4 4% = & 5 AHE %~

AE A, BT e A R R A oF B R4 3.8%, -0.2pct/ ¥ B A 3.26%, -0.6pct/

W+ B K 3.9%,
B B+ B4,

-0.1pcto # AN T LT %4 FVTPL A& # /= & e, 2024HL % 5 %
2024Q3 X A MX T BB, BT E ER AW R, FEAF 5.38%,

+2.6pct/F B K £k 6.3%, +3.1pct/#7 L5k & 6.8%), +4.5pct; 45 A4 Tl 5 H K% 8.1%,

+3.0pct, ¥ EH-F

F39: #RABBFXERTHARRAH TS

% 5.0%, Frt+1.3pct.

E40: 2024 W =5 LT ERTNSEEHERE

N 5 N 8.00 -
70 ¢ ABIHEF FREBFKEE (%)
7.00 |
60
50 F 6.00
40 | 5.00
30 1 4.00
20
3.00
10 |
0.0 1 1 1 1 1 1 1 1 1 1 1 1 1 J 2'00
T AP T Y P AT QY o A A o D 1.00
O QY L O O o o D
NN NN 0.00
. A AR
b EAE N EEs b E AR ¥ EAF + X T AL PRI
— W AR +E AR —10YE m2023%7Q3 m202477Q3

H AR R Wind, FFIRIEFAT T

HAERR: &l THRIERI AT

S ob A E B G B 64T B FE e R A R
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27 FRIEH

FLELES
B4l: 2024 AT =F % H- P2 Aot AR EZAB TS RHIRA
10.00 ¢
FRZLEBTKREE (%)
8.00
6.00
4.00
2.00
0.00
P E 5 AR
u 2023ﬁfTQ3 u 2024?*’TQ3

HBERR: &Enalnd. FFIRIERF LA

FARE: AN TPL 2 SURATREBRRE, OCI F* SIAERA. LF
o 423 I AR F B, LR AT @R T FVTPL AT /= A AMEA E s
HAR S TR S ARHRA, Ot LT H SRR EREHT >, AR E &R
T AR R A o

B42: 2024H1 EF i ¥ B F K 2R K

7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00

¥ EAK E  E AR R  EAR

m2020A ®2021A 2022A m2023A m2024H1

KBERR: Enslnd, FFIRIERF LA
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27 FRIES

P43: Efed g s TR &b fRFRT

47 3k 32 R %

HEFR

2023 2024H1 k| 2023 2024H1 L | 2023 2024H1 3k | 2023 2024H1
Me+1zER 106% 94% -12% | 89% 96% 0.7% | 69% 71% 02% | 206% 204% -0.2%
e 251% 241% -1.0% | 162% 162% 01% |17.3% 159% -15% | 19.1% 228% 3.7%
KRgg 48% 45% 03% | 1.0% 04% -06% | 43% 40% -03% | 04% 11% 0.7%
ot 170% 11.2% -58% | 105% 126% 21% | 93% 7.9% -14% |183% 205% 22%
Hitz TR 24% 26% 02% | 44% 49% 06% | 3.7% 40% 03% | 04% 12% 08%
G ES T 64.1% 663% 22% | 745% 738% -07% | 79.9% 815% 16% |59.6% 56.1% -3.5%
ol ot 131% 194% 63% | 154% 163% 09% | 143% 169% 26% | 100% 126% 2.6%
REUER 37% 32% -05% | 37% 27% -0.9% | 133% 128% -0.5% | 238% 21.7% -2.1%
B EUsE 485% 49.4% 0.9% | 554% 547% -0.7% | 523% 51.8% -0.5% | 25.8% 21.9% -3.9%
R EE 02% 02% 00% | 05% 04% -01% | 27% 25% -0.2% | 0.7% 06% -0.1%
Hith 03% 00% -02% | 0.0% 00% 00%
it 100% 100% 0.0% | 100% 100%  0.0% |100.0% 100.0% 0.0% |100.0% 100.0% 0.0%

HAERR: &g FTRIEFA LT

2024H1 % # FH A% A+ F E4F, 2024Q3 £ HRTEE, 25 L HAFREFHEIE
F £, 2024H1 % 550 ﬂm?iﬁ%%%ﬂiTﬁ%%%FVWLiﬁAﬁwﬁL%,
2024Q3 X AT EHEE, EFRLM=ZFEBTREFZNIRA. BZ 924 —H T £k
B HE, 10 AREKBEEFERT, MM?%%BESquﬁi A F R B A A
KB ERE, BHTHEE

B44: 2024Q3 BT B 8E H B e AR B & T A E B45: 2023Q3 WAk F i A4l 3 R AR KR AT
20.0% r
25% PR &k
0, -
15.0% 20% |
0, -
10.0% 15% |
0, -
5.0% 1.0% |
0.0% 0.5%
. (VN
5.0% fﬁ’Q\ ol & o ’\P‘Q\ o
=J. Q\’Q Q Q Q r\/Q q,Q (»Q 0.0% 1 1 1 1 1 1 J
\% O ) > \Y O 5
-10.0% BRSNS SN SRR .
‘ M S S M M
BR300 W _EiE50 W 4o g4k — FIEAf
BABAR: Wind, FFIRIE KT HABARIR: Wind, T IRIE R ST

TE 4ol B I TG H 094 B AR B A iR A B R 30/41
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LT EREL
B46: #&ZE 2024 4 10 A R £ 2.14%:#%# ¥ £4%
50 r
15 105 MEHKEE (%)
4.0

3.5

3.0

2.5

2.0 1 1 1 1 1 1
2018-01-12  2019-01-12 2020-01-12 2021-01-12 2022-01-12 2023-01-12 2024-01-12

— 105 HE M EE ——T50RHK

AR F: Wind, FFIRIEF AT AT

FER: AHAERALRERE, PRBAZHNGE2EAZEH.

(1) NBV 47-F Ak i £ F 4 500p: 2024H1 F+ B AFE/F B -Foc/+ B K 4&/# Lk e 5 5 ik
2.23%/2.06%/2.70%/3.26%, % %% 2023 4 TF 4 55/37/42/66bp, 4 %-F3#) NBV 47-FilL &
# § 3.06% T 4 50bp £ 2.56%.

(2) 2025 4 VIF 37 Pl 5 FH 2o & 2024H1 + B AF/F B P52/ B KR/ L5714
AR 2.23%12.46%/2.17%/3.06%, % 2023 F R AH-F, #it 2025 F 42 AR AT
BT RS GELANETIRA+IHE AGAATERERE, AZRALZETEK,

BA47: 2024H1 L4 NBV 470k 5 £ 91 2 T4 50bp  E48: 2024H1 EF e VIF 4750k 3% FAn st P42

6.00% r 4.00% .
NBV47-Flk &5 % VIFd7F ol s $
400% 300% F_
2.00% — 2.00%
0.00% 1 1 |A 1 1 |/ 1 1 1 1 ) 100% L
P AT AT AY (AT 0 o AT AT AT
N I N I
'200@&/Q 'G/Q Q Q/Q ‘\9 Q/Q q/Q qu q/Q '\9 Q/Q q/Q Q/Qq, OOO% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )
B T AT o T A AT Y O T T T S
N W S AT GO A Y W o (O
) L NI N N S RO RO AR
4.00% N O A M A
T EAF =R LEP TS EE e o

FEAF G- ¥ E AR —— R

BITRR: &N nd FRIERT P

BIFERR: Enlnd, FFRIERT LA

2024Q3 S HMRTEHBEFRK FammE, LTRLHAERNRERERIT S FER LS
3, 2024 AT =F L e 3B A A S AR L P B A +174%/3 £ AR e +117%/F B A
B +77%/ F B K % +66%/ F B F 42 +36%, Q3 £ & 4 HF b +1767%/ 42 5 H &
[+2094%/+174%/+151%. & T 5 LR &, #He s T EAEN T FVTPL I &%~ SR
7, TRETHEER RGN EFT R H @ IR, LTRSS LGAE S, &
T 2 oA BTN 8 F R A,

iE S B E LG & 0AE S I E Ak F 31/41



27 FRIES

M REES
B49: B4 2024 577 3 F AT B EA LGS E50: 2024Q3 L7 e 1284 A0 F b & 3
0 -~ 800 r
200.0% 2 5 54 ] b A (L)

150.0% | 600 r

100.0% | 400 |

50.0% | 200 | ‘

00% < "fﬁ\\\“(, - = N

PEAF FEPFEZ FEAK HEKE TEMG

-50.0% * B E A AR (200) -

— A AR e P EAR —— F EM S m2023Q3 m2024Q3

IR &N NE. FRIERF AT FIERBF: &N NE. FRIERF AT

3.3, LeHGHHL: T EREFH LG FHE, REFRFTETBHK

BT S BE T AR F 2k 5% %38, 5 GF 3% B R 228 KT ARRAR AR B
(1) BRERF LG A Giamd AT CSM #aAa e KEAR, 2024 AT =F k&R %
LY FIR L P l/\ﬂ%+52%/“}’ P 52 +6%/ P B KAR+1%/F B A F +1%/#7 £ AR [4-1%,
b E AR AR E Bt % 5 CSM Bk +78 151k £ VARCK AR 2 BLik 0948 116 5 1
Bo
(2) BEMEG LG HANTH»EH FVTPL R E S HRFA, ¢ Q3 IRT =% k)
WL HIEE, SN AMATHIRAH B LEHIE, REMFHRAR T KRt kA
5 RN VFA 69 AME EFF, BFMRS s L F BAF+4692%/ ¥ B K Hx+229%/ +F E
AAR+135%/F B F 2325 A BIFT R R SR T A R

E51: EF’4s 2024 ﬁFﬁfr 3 ?E&ﬁ‘%%ﬂsﬁﬁﬁ&k%ﬁ*’

PRREIIR %2k 5k 253 254 1% 737 6% 368 a7l 1% 130 1% 238 362 52%
PRR Sl 2,048 2,004 2% 4045 4145 2% 1,364 1,578 16% 397 357 -10% 3,806 4,038 6%
R E B -1,795 1,840 3% 3307 3364 2% 006 -1,207 21% 267 228 -15% 3,567 3,675 3%
HER F sk 51 208 305% -428 146 WmHAHE -16 10 5HE 24 143 Wm5HE 104 276 166%
FIEdL 437 418 4% 880 001 1% 020 896 3% 238 235 1% 219 225 2%
HiHLs 60 146 142% 345 403 43% 226 248 10% 2 51 2333% 214 175 -18%
a-Fti-B AR A -19 421 5 HhE 6 704 11367% -121 147745 HE al 420 mMEHE -86 1274E HE
p gL 2R e -15 -1 03% 4908 479 4% ] 0 3 -18 574% 3 5 ¢
i i P A -4 2 47% - -7 -12 -0 0

FRAH SRR A -304 757 2% o0g4 -1327 13% -1,006 -1,674 66% 2220 513 133% 217 -332 53%
F 83 -18 18 3% 182 144 21% 36 200 17% -13 21 58% 23 23 2%
ot s -17 -18 6% 885 639 -26% 38 45 17% -19 -38 100% -39 48 23%
B FR 231 383 65% 876 1102 36% 355 1,045 104% 05 207 117% 205 363 T1%
FARF|E Ll 88% 57% 31% 62% 40% -12% 117% 30%  -87% 150% 55% 05% 79% 61%  -17%
HAFE &l 18% 17% 20% -36% 9% 45% 5% 74% 79% 28% 61% 80% 34% 47% 13%
Hibde il S 6% 4% 2% 74% 42% -13% ~ -12% 4% 2% 2% -16% 6% -13% -8% 5%

BITERR: &N nd . FRIERT LI

CSM AZR K EENH, NBY 2 & FH R K TH L% CSM A 2R EHR R REKA
Ko (1) CSM & %A, WRLETEA CSM LMRSFmAAEK, FEALF/FEF
g2 B K B A R % 5 A A TT40/7744/3354/1718 12 T, & Al B F
+0.6%/+0.8%/+3.5%/+1.7%., (2) & RRFAFREKE, 2024HL FE-F%. PEX
1. #FEAESA L5 CSM R b-12.6%/+18.5%/+49.1%, &A1 &+ B -F424f 1 %

TE 4ol B I TG H 094 B AR B A iR A B R 32/41



27 FiEEH
FRHBFRL

CSM Rt Tl NBV f @ity ERffB il HE AN ERBE, RLoZR £, ¥
MY FE LT NBY E4ZFEK, ks CSM AL EHKLEEK, MEMAR
ARAIRFN IR o

%12: 2024H1 L7 A RIR A FREFAIEHE K

A RMRFAGRR (L) 2022A 2023A 2024H1
P EAF 7834.7 7691.4 7740.1

W E 4 8186.8 7684.4 7744.0

F B KAk 3264.6 3239.7 3354.0

AL fR IS 1753.2 1690.0 17183
CSM ## 2022A 2023A 2024H1

T EAF -1.8% 0.6%

+E P -6.1% 0.8%

+E AR -0.8% 3.5%

AR e -3.6% 1.7%
A BIR 53 B & BRI AR 5 2022A 2023A 2024H1
FEAF 18.4% 15.8% 14.3%

T E % 22.3% 18.5% 16.9%

¥ E K AR 19.6% 17.3% 17.2%

RIS 17.3% 14.7% 13.6%

A KR &l THRIERT AT

%13: 2024H1 # B KA df AR H7 1k £-4 FR £ IRF b & 3%

ik S FRFAF (L) 2022A 2023H1 2023A 2024H1
¥ EAF
¥ B 5 351.2 271.6 389.5 237.4
¥ B KAk 84.4 75.2 117.3 89.2
AR e 64.1 37.9 61.7 56.5
YOy 2022A 2023H1 2023A 2024H1
P EAF
T+ E R 10.9% -12.6%
P B KR 39.0% 18.5%
4 fR 1o -3.8% 49.1%
& B MR 4320 R e 4K Pl A5 2022A 2023H1 2023A 2024H1
T EAK 5.5% 8.5% 8.4%
¥ E 5 9.0% 9.0% 8.9% 9.0%
Gl 8.5% 8.1% 8.1% 7.9%
KR 11.9% 8.9% 8.5%

HAERR: &8 nE FRIEFA AT

i 4l B B G H A9 4E S A ik R 33/41



27 FiEEH
FRHBFRL

CSM AEZRMKE LR, NBY £E&FH R EH K TH L% CSM A 2R R REA
Ko T HE-FZ CSM &EF5F#+0.8%, 35 T LFF CSM 3 KRR IFTHEMIEH. &
Ay F 2024H1 o B -F437 k. 4 CSMIFRAA A &:38 KI5+ K L/E A VIF 8946 F £ak
R %2 3h 4 A A 2040 CSM 38 Z+3.1%/+3.1%/+0.2%/+0.7% 49 IE 1) T #k . 2024 AT =
¥ &g im AlE R £ R K, & W) )3 £ iE A)E 1138.2 1L, Bl H+5.5% (2024H1
[ F£-0.6%) o

%&14: 2024H1 LHF &SRR F A FREFAIEHE K
b B Fi-ARRFLR (7

s 2023H1 2023A 2024H1
A0 A IR 434 IR 877,135 877,135 818,683 818,683 768,440
(1) #H L4 ERMEALR 24,198 35,122 27,157 38,951 23,737
& HH CSM & 2.8% 4.0% 3.3% 4.8% 3.1%
7l H-4R 5 AR 219,191 315,274 257,100 384,254 229,530
# ok 4 A 08 F 11.0% 11.1% 10.6% 10.1% 10.3%
(2) A B K 13,357 27,106 12,445 25,332 11,802
FRAAF) B 38 K £ 3.0% 3.1% 3.0% 3.1% 3.1%
(3) AELFIIR %A IR 1%
. -5,431 -42,160 -7,840 -46,374 1,472
HER
& #4 CSM & -0.6% -4.8% -1.0% -5.7% 0.2%
(4) ERFFHEF EL S
Rl & Fl A B AL 5 1,274 2,069 5,713 6,635 5,478
& CSM b & 0.1% 0.2% 0.7% 0.8% 0.7%
& PR 432 R 48 Ak 910,533 899,273 856,159 843,227 810,928
& FIIR %32 b 4 45 -41,524 -80,590 -38,665 -74,787 -36,529
CSM H 4t ts] -4.6% -9.0% -4.5% -8.9% -4.5%
KA BR324 R 869,010 818,683 817,494 768,440 774,399
CSM # %4 -6.7% -0.1% -6.1% 0.8%

TARR: b EF2M H5IRE . TRIER AT

B52: 2024 W =F & B-FFEAAKLEHEK

1 30.0%

2000 |
4 20.0%

1000
10.0%
O 0,
20f8A 2019A 2020A 2021A 207 0.0%
-1000 | 4 -10.0%
w— ] E A (L)

2000 L 3 20.0%

HPFERR: FEF2MFRE FTIRIEFF AT
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47 3k 32 R %

34, MABREMARE: ML RHEF+EMKAE, HAEREAREZAIN

MefKFEEEDE, HEREARLTRKRKYhEASM. (1) 2024 7T =F 0 %P 5h 3%
REE: 2024 AT =5 LS IR AR LA 2% 2394 127 ] H6+5.9%,
KM & 1598 12T, FlH+7.7%, AU 4283 12T, Flrb+4.6%, 447kt
% 1307 1L, BlH+55%; (2) £ % # ORRITBR+HT R EE KRG, 3
# oM He BOR 16 318 3R B AR E M

B53: EFRA 2024 AT =F M KR i ik 968 B54: EFRA 2024 AT=F 5 RR i g

20% r

W AR 5 B L3 2 8% r ERRFRILER

15% |
° 6% |
10% |
\ 4% |

5%
1/ 206 -

0% 1 1 1 1 1 J
N N > Nad N N %) 0% 1 1 1 1 1 1 )
QW:OQV Qq:gz\ @:50' r\?q:.) @P‘Q Qq/b«g» Qr\/b‘ov ’ \\ D ) \ad \ D )
O N NSEIE N S S NS I A SE N S
N2 N Y2 D N NZ N4
— P — KAEME vy v ooV
—— M —— KM AR —— AT
HABERR: BnE N FIRIERF T AR KRR : &N L, FIRIEFRF I

BE55: 2024 W =F KR F KR H TR &
2,500 r 14.0%

e £ AR N (2 L)
0,
2,000 12.0%
10.0%
1,500 8.0%
1,000 6.0%
4.0%
500 2.0%
- 0.0%
B2 e K AR & AR
m202347Q3 m2024%7Q3 B tb- 7 44

KFRR: &N nd, FFIRIERI LA

MR FERDEE, ZEREAETARYHEASMN, HEREAE: FLEZER L
T, KEWER T, AMRM &R L, 2024 37 = F AR M &/ B F %/ +
A Fk COR % #1+0.3pct/-1.5pct/ 4% -F £ 98.29%/97.8%/97.8%. 48 H K & 2. I3 41t
HIBWE 2024 iM=F AR REALEREHFME 3232 10, FlH+5%, AARRE
% At RA G DAL, FL W% COR RlILAK &% £15 MRSk K BETHE b X
P T, L4 %1% COR98.2%, F+0.8pct, F &% # AN FREIE TFHEH R A
WA LI Fe G NERHRER LS K Hf,

iE S B E LG & 0AE S I E Ak F 35/41
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FLELES
B56: EFe4 2024 5T =24 RAREZAF O E57: 2024 A= F A AR ERZRRABRLZ FHKFE H+5%
100.0% Ak ko ] ‘ o ]
REAER 3500 ARRERAMBEZFRE (orf %
99.0%
3000 5 0%
98.0%
0 2500 0%
97.0% 2000 .
. 0
96.0% 1500
0,
95.0% 1000 2.0%
94.0% : : ‘ 500 1.0%
1 KA AR
®202377Q3  W2024H1 2024%7Q3 0 V 0.0%
MEFK
E2023F =% ®m202471=% ) tb- % 4k
HAERR: B nEL THRIER AT HAERR: FERGRELS, FFRIERT LA

TEMEIT=FRFRBTRARER, KERBALGHE. T =F L5 /N3] 2024
AT = )3 84 4)E 267.5 120 F H+38%, AAGRA)IHE R Hb-13%, &7 ICE B 338,

(1) AfR3%: KB TRAEREFFTR Y0, BAARRAFHAEKAEAR LTS,
COR Rl Hb#2#++0.8pct £ 98.2%. (2) &3k N3] ALK& A MM B LK = Lk,
BT =1 BE AR AL 8] A Q3 E AR T B B b +1261%, S LB 4%l 5 & 5.9%,
) ke kAt 2.3pct,

%15: 2024 M=% PEMBAFRELTKRYARIL TR, BB ELGXE

2023 =% 2024 BT =% 2023Q3 2024Q3

BRI AR S X N 3,460.4 3,643.1 5% 1,216.7 1,284.7 6%

Bk 4% A -3,247.0 -3,440.9 6% -1,199.9 -1,267.1 6%

R Ie IR 4k & 156.2 147.3 -6% 17.8 12.4 -31%
AR 5% R 5 -66.0 -66.7 1% 224 -21.7 -3%
REBEGE42 -16.4 -16.2 -16.36 -16.23 -1%

ABF 73.8 64.4 -13% -20.9 -25.6 22%
COR 97.4% 98.2% 0.4% 101.7% 102.0% 7.4%
FAF M H 162.3 195.8 21% 10.5 58.6 456%
LIPS ON 81.7 86.8 6% 22.8 29.7 30%
H AL 36.0 56.8 58% -22.2 9.0 B5HE
B & B R AN S s 446 52.3 17% 9.9 19.9 101%
F AN R R 4 R -15.5 59.0 B5HE -6.5 69.8 nTAhE
BLAT ) 220.6 319.3 45% -16.9 102.8 -709%
Va5 4 A 193.8 267.5 38% 8.7 82.6 BFTHE

HABRR: FEM I 2024 =% K bR E . FRIER LI
XEZBRFMMEHAT T I HEANE, FHEHRRECLFERIRILESLY 8
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27 FiEEH
FRHBFRL

A 13 B BB M EH, RE LRV RE LQEMAR ) 28 FRER, WHE
M BT 8) KR AT IR M E b, RIGASANHRAG T FBE ERMET, &I1AH
FHLFL S LI W e L 5 E N TR, 4 B RALT b B M Ak xfz i 2 2024 5 9 A A
F R E[FT AR E A A Bl b +1.5%/+42.4%, R it 38i%+1.5%/+32.5%.

B58: 2024 W =F KA £ F KF H+3% B59: 2024 Ak ELRAEHERSER
100;% I W RAL: RitRL (%) 300.0%
80% 250.0%
60% 200.0%
40% o
20% 150.0%
0% 100.0%
-20% 50.0%
_40% 00% 1 1 1 1 1 1 | | | | V | J
600/' KK I~ O A < ™~ O A < I O dA <
-60% 500% & 2 T ILILIIT LTI
9 ) 9 & 9 & 9 S33399928223233S
N & & & & o o SRR
» ® » ® W +» +» B
—— RN £ 4G A R
— R A AL AR e R £ Rt R — W RN £ TR R
KIEFR R Wind. FFiRE RS FT HKAEFR R Wind. FFiRIE A% FT

35. BFTLE#®: EAMATNBY APELEHEK, F h AP ERLIEF)

B FEFe Rl Z R R E, T 2F NBV Blbnfkiiasigk, 2025 FiE40E
K

B 60: Mt LKA 2024 5 NBV R A5 Ae 55 AAFIE K, 2025 FiE4EHEK

NBV (Bh7) -202355®iE 2023Q1 2023H1 2023Q3 2023A 2024Q1 2024H1  2024Q3 2024E 2025E
FEAE 14,889 27,200 31,047 36,860 18,804 32,262 38,902 43,395 47,734
FEFEZ 10,682 201127 26,219 31,080 12,890 22,320 35,160 38,664 43,612
FEAE 4,301 6,978 9,403 10,962 5,191 9,037 13,037 14,821 17,325
FrieRE 1,014 1,871 2,193 3,024 1,532 3,902 5197 7 6,798 7.614
FEAE 3,228 6,490 6,960 12,980 14,927

NBV YOY-JERIEEIEE 2023Q1 2023H1 2023Q3 2023A 2024Q1 2024H1  2024Q3 2024E 2025E
FEAE 2.4% 13.4% 4.5% 12.6% 5.8%
FEFE 7.8% -5.9% -14.0% 4.7% -1.5%
FREAF 19.1% 30.7% 22.8% 37.9% 23.1%
FEElFRE 24.8% 14.2% 57.7% 79.2% 70.0%

NBV YOY-AILE1&E 2023Q1 2023H1 2023Q3 2023A 2024Q1 2024H1  2024Q3 2024E 2025E
FEAE 7.7% 5.7% 14.0% 14.0% 26.3% 18.6% 25.2% 17.7% 10.0%
FEFEZ 2.8% 36.2% 20 11.0% 34.1% 24.4% 12.8%
FEAF 16.6% 24.7% 30.8% 30 29.5% 51.5% 35.2% 16.9%
FHRIE -11.4% 65.0% 51 108.6% 137.0% 124.8% 12.0%
FEAE 105.44% 58.0% 113.90% 100.0% 15.0%

BITERR: &N nd FRIERT LI
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RAGHBREEK+T A% B AT, REMRBMEEREE, YATHE PEV. PB 1L
{2 F i 5 F 62%A= 65% {24k, 2024Q3 £ A 4+ bk 1.02%, 3RrbiEK 0.44pct,
12 F 5 F 68% sk RAINA 2024 F EF AT R TR, £ 27 5B
AT o —Fo 143 M+ FAME Rt A+ B+ 5B KR T &, kdh FRAHRSE
M AN R R R, R 2025 F 7 su RS AR P RIKREMEF K, AKX,
AZL T Ao AZH = BB R H 4Tk, A TRARKBANEFRET S, FAFFRT >

f’r%’]o
B6l: ARZE 20245 11 A 8 BRI FH PEVAE T B62: & E 2024 5 11 A 8 BAREM3E PB4 FiL 5 F
5 5 62% 23k 65% 4 #
2.00
b e E 55 # SPEV 4.0000
150 3.5000
M 3.0000
A A 2.5000
1.00 e s 2.0000
TR A W 15000
050 F ; 1.0000
0.5000
i 0.0000
o o o © o o o > > > N N N\
OO,S"\ q§°'\ @”"\ \,6"\ Nl ,79“"\ N@“”\ Q\°"Q @,Q'Q @,\9 Q’\T’D @7’9 @P‘p
R R LA
b E A A AT b & kA b EAF 8 -F 4 T K&
—— WA —— AR 1 T AR —— P EAR P L
HAER B Wind, FFIRIE KRBT B AR R Wind, FFIRIE KR AT
QR EALHELIULRANE, FEMARTZE, (1) 2024Q3 ReH LA L F LT L H
. Rk B 1.02%, FRb3EK 0.44pct, AAxt A JRAKEL 1.84 pct, PR kAR
o FEH-F% 054%/+0.21pct. B K& 0.37%/+0.17pct. + B A% 0.05%/+0.02pct. #F
4% 0.04%/+0.03pct. + EH AR 0.02%/+0.01pct. + B M & (H) 0.93%/+0.32pct. (2)
PR Ie AL 2 342 T £ 68%: 2024Q3 KR A4 6 b b4t 1.02%, {2 T/ £ 5 4 68.4%
MMid. NEAE, FEAFIFB-FL/F B XEAFRRE T BAKTBYWE (H) H4e
& Heds F i 5 4 80%/60%/90%/70%/70%/95% 543 4%
E63: 2024Q3 £ AL L L FTRATLHLRA H64: 2024Q3 thieM B4 & bR
0.8% r 8% -
TEELSHA L (238 E4L) %) REeRHL bt EHRELS) (%)
06% | 6% r
4% t
0.4% |
2% P
0'2%- 0% § I N NN N N T N T N Y N N N O N O A 1 J
ITSTISTIITSTESTISTISZESESO
0.0% a8 533323318933888d
PEFE PEAK HERR YEAR TEAS RVQVRKRVLRIVNRIVYRVRVRYRYR
m2023H1 m2023Q3 m2023A W2024Q1 m2024Q2 m2024Q3 —RHAL L (ZFHAES)
H KR Wind, FFIRIE KT R KR Wind, FFIRIE KT

ERMAT NBY AERLEHK, T* ARALEERRIZ . WRMH: AFFEM
PR AIE . (1) B4R F MK, 2025 4 NBV KA ZLEL, (2) £3FK, {2
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FARARSRT KA, KouAI FEF LT A R = omie e, AZRAFLAEEHFLED . (3)
AN THRARMER G, FAEAFT = REIALTRY, FoRIFEKRPMERT
iﬁﬁf‘fﬂ%m/ﬁzi@‘ﬁ+ T AR ARAEAY P B RAR, EFH LGN R+ R fam A AR A
BA%R, ZEEAFRRENRHE AL LAATGPE TR, THEAROMERET H+
R 3t 3% = 38 Y *fr ERIE

%16: THEFHEAEER
JER: S 33 B|

NBV (fz7) _
(e )

. . BWiE 2024/11/
R 8] AR _ 2024E 2024E L AT 2024E

601628.SH +EA#A 11,899 368.6  433.9 17.7% 461.8 1103.7 139% 241 2.13 0.85 0.86
601318.SH # EH-F% 9,697 3108  386.6 24.4% 856.7 1526.6 78% 1.04 0.98 0.70 0.67
601601.SH + E Kk 3,261 109.6 1482 35.2% 272.6 477.9 75% 1.18 1.10 0.62 0.57

601336.SH #7dfkie 1,477 30.2 87.1 212.6 144% 1.64 0.59
601319.SH +EAf 3,202 64.9 227.7 390.6 2% 1.27 2.58
2328HK  +EME 2,620 245.9 365.6 49% 1.08 1.02

FH R R Wind, FRRIEFA AT HEREIE Wind —ZFH E: ETEALA PBAZE 2024 5 11 A 28 B #H LKA FEA
B ANATRMELE Wind — K IR

4, RI&}T

® R EHMNAF KL BT RTA T H 0 RN AT AT L SA
B Fe 2\ 8] A 35 3% T UL 3 An s MB35 o T 2

° PR ARG KRB IR BIAA, a2~ SR Rk 8RR .
(] KRS T AT FE AN KRBT BERENT R w5
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A 7

CGERPRBRAHE SR ERIE), GERZTIMATHELHEFLERAE I GRIT)) ©T2017H7ALEARE
XFEho R EHEIZ, FRIEFRFZLTRGRIEFRZHRI P RIL), BEbild NP6 4% e 513 L A
BHRFEEARZ A F LIZFEBRIEKS A HC3, C4, COMEBIHTH, HHEFIELLFTHARL KL
/1 AC3. C4. CoHMyL@ILTH, HBUH ML, F 2R, AR AE R AR P 6944712 4

B2 MR T i PR AR E, 4R R IME, Wi Lix! BRiftiE4 T e Em R s,

47 3k 32 R %

DA IR AR E

R T AR E ARAE T R QBT A AT AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAER PR
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

MR BT IRRBLA

R A

EN (Buy) A AA At 3% T % & 2L 20% A £
EEIRE ¥ # (outperform) A8 3% T 7 % & 2L 5%~20%:;

£ (Neutral) R AR % & AR — 5%~ + 5% F K Fh

#AF (underperform) | it A8t 55 F 7 % & I 5% AT .

A%F (overweight) AT A AR AR BAR T 3 & A

TRIFE | ppe (Neutral) T A b S AR T 5 RS A

& & (underperform) | s+ 4Tk 55 T B4k T 3% & 2,

BiE: PRAREAURED B 6~12 NA W, IERA T AR EIL, L ARAERIEAH P
K 300 454k, BAAEREABAEIK. HEMRAEBEN KRR G Hsstibireg) =M 454 (4
TR AR ARG ) . EAR A RIS EOARE 500 R A K ELF A A . BRAVERELE, REE R A K TR E
A IFRARIE IR RAT R RAVR AR AR IFRAR R, R TR L EH B BTH EARE T HIEFGk
ERETAANGEREIL, ST e 2 MUR T E 2E ENRE, #FF 2 AEERIRS, ARBUILEK
TR E 5128, REAURER T IRR R 48,

S AT R BT B
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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47 3k 32 R %

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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