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BE22: _E 7o G &R F

R ARIE TR EGRZSAHR, KPFAZHEA kA TAHRTMEFE (MRBAET
EmZIETH) REMRES QTR E,

B#E21: VIF o3Pt E

3.5%

3.0%

Z

25%

2.0%
1.5%
1.0%
05%

0.0%

2019 2020

EE

2021
Tz

2022 2023

e em—KF

2024H1

KR

R &NENE BEIERAFRH iE: B2 2020-2022 F A HII A E R IEILER F F M 50 N4 E

H#£23: LN A RAA S

800% - 6.00%

700% | 550% |

600% | //,.-"“_ 500% |

500% r 450% [ —\l‘.

3.00% | ~ 400% | —

200% | 350% | \Q

100% | 3.00% |

0.00% 2018 2019 2020 2021 2022 2023 2024H1 250% ' ' ' ' ' ' '

2018 2019 2020 2021 2022 2023 2024H1

FEAE FEFL FEKER FEAE FEER FEKR
RS FEAR = hEKF RS ELKF = chEAR

Rk &g, BEiER AT

R BAA, BEILAFLH

4 5l W HEERAA K BORRBERAN &K~ A T % F TS F TR, A
ZHRIe, BT = AR EALA TR TAARER, KRFRTKEFE TR L

’]"‘E";: °

RJE— W AF A 7 B
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[E 3 JiE 75
SINOLINK SECURITIES

PSR EZ RS 7k BT AR L

B #24: R[22\ 3] G KB E 1B

80.0%
70.0%
60.0% |

50.0% [

40.0% | /_/

30.0% Te—

2000/0 1 1 1 1

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024H1

—_—% EE KR e ———— KF =——ARK

KR &S, BAIERT LA
BA25: R L\ 5 X B E L]

R4 # 4 B & + % Atk
2023 2024H 2023 2024H 2023 2024H 2023 2024H 2023 2024H
BURF i 65% 66% 70% 63% 65% 70% 77% 75% 36% 45%
gy 20% 21% 21% 28% 16% 1% 18% 20% 34% 30%
4 b i 15% 13% 10% 9% 19% 19% 4% 5% 30% 25%

KR & nd, BAERI R

BE26: LM

500% 0
4.20% 4.00%

3.80%

4.00%

3.00%

2.00%

1.00%

0.00%

-1.00%

-0.87% -1.00% -0.90% -0.86%

-2.00% - -1.60%
FEAE FE¥EL FERR HrRIG HREXRE

820182023 F[fiEE W 2023FHGERIEER

RiR: &R, BEAIERI AT
RAGZBERERE, AREAZE, 24 FFBHEAF KIS EHHKT 3%, HAFEE
FRNRI 69 R A, BERIHREEERE, AREAME AR F TR EFEY
FTRH%EZ,

%G — A A 7 B

1



[E 3 JiE 75
SINOLINK SECURITIES

PSR EZ RS 17k & A AR

BE27: BFE LML RBEXEETARARERAGRL  BHHE28: 2024H1 IR &Aoo 2r o 4 B F 5 M #4871
320 |- 35.00% r
3.00 30.00% |
2.80 25.00% | . ",/’
260 20.00% [
240 15.00% F == o
220 10.00% [
2.00 .
»(Q\ > v& »(Qb\ v@ b( > v@ b( b( 0.00% ' ' ' '
& S ,19‘1' PN PN AN ,19‘1' q/,\‘b q/g,\q (19(19 q/&\ (19,9, qp'{’b RSN
% 3
M BRI =R 304 P
EREIRp U ERZR: 105
ENREIEA A== 305F FICREG
ERN R ERA

Rk Boxdlad, BEIERT LA

—’IHT&UI‘%i'FFki%“ A AEFRT F 7, BE T KR E 238 o LA = Bl E TRANEARIC
F098 0, ZIREABIFHERLT .

BK29: FIH ZEHE WA

RB: wind, BEIEFRA LA

40.0%
35.0%
30.0% |
25.0%

20.0% |
S e

10.0%
50%

//

0.0% 1 1 1 1 1 1 1

2015 2016 2017 2018 2019 2020 2021 2022 2023  2024H1

—_—e =—XR &z EE

A s £ (RERERRES, A LT
20t

R &Endnd, BEERFRA E: BAFIFFABLCHETRA LB &,
A AR QIS AL AR T AR
ST AR ART (REHEA LT AR, HAR)

B HER . BARZTTRF), ALFRAC, FAFERLA, REAT K],

oo Fi. KRIEARE S GG

B R30: K R IFFRAT A5k Ao 4 35 F

73 #FE S (%) A X BFAMKBE (%) FHHERH (F)
H rhi% 5 41.6 4.5 5.2
BBy 20. 3 4.4 5.6
R~ 13.7 4.4 4.8
E| X 11.3 4.7 1.1
RER . B 5.2 4.5 4.2
E: 401 7.9 4.5 5.1
Bt 100 4.5 4.7

KRB PEKRENNE, BEIERA LA

BA31: P52 BRAEARATALE A ot i

A7 i BFEEE (%) LXEFREE (%) P 4 2] IR (5F)
F-%- 61.5 4.59 4.01
IR A28 10. 1 4. 67 2.92

3% 5 — WA A % A

12
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SINOLINK SECURITIES

HRBRENE SRS s

7k & AR AR

7 #FE & (%) EXBFAEE (%) F & 2 AR ()

L] 7.4 4.67 4. 66

A FE AR R A 20.7 4.56 5.02

HAb (K%, AR,

23.3 4.55 3.40

I ITH)
R £k 13.9 4.93 2.12
R =4k 12. 6 4.70 2.54
H A 12 4.36 2.90
&t 100 4. 62 3.43

Rk BR8N, BEIERT A

2.2 HANMTREAJRELANE X

HEHANT, PEL4BT A2 EUNAMEFZE LA TIH AL IRE, ZF L%
BAEF AR RN S AE, M5 R AR R, AT AN T AGEER I T 2S5
2K,

B 69AX A B E 5], VAR FVPL IR & &b, 4843 & 8 A& TR R o a9 S8R A
EF. MBBHER: FESEF>KEKF>F%,

B #32: FVPL 3% & BHH AL 1588H

35.0% [ 33.1%
30.6%
30.0%
26.4%
24.8%
25.0%
20.0%
15.0% r
10.0% r
6.6%
5 0% 4.4%
J70
1.90A) 1-3% . .
oov NI , B . . . .
2017 | 2024H1 2022 2024H1 2022 | 2024H1 2022 | 2024H1
PEFR FPEAR HLefRS FEAE

RiR: & FRAFER, BEIERF LA
B33 1R 1 RIS T 45 T ) B5 5 Be12 WH

% R4 B & LS KF AR T B

M E+A 4 b 10.8%  11.6% 11. 8% 17.6%  12.6% 9.3% 12. 0%
Hd: REREAEE S 8. 5% 11. 2% 10. 0% 14.9% 10. 6% 6.8% 9. 7%
BAZTAAF (RBRERAE/BEET ) 0.48 1.03 1.23 2.38 1.99 0. 41 0.26
BB RAEENRET = Sk (FVPL IR 2+ &£ 4) 4.5% 9. 3% 9. 4% 13. 7% 8.1% 5. 6% 4.8%

E: RBERBESAALE N 3 LS RA60%EH

o7 F KA F # AR X-F
B bk 5% 118.24  114.30  285.90 98.62  42.64 59.52
AR RAK 50% 5 3+ F1E & ¥ v 59.12 57.15  142.95 49. 31 31.98 29.76
XF 24 S5 AVIEE R MR ok (B R PTFALE ) 5. 2% 15. 7% 23.2% 42.5% 10. 5% 36. 1%
2023 4413 857 273 462 87 228 62

KRB B dlad, BEEIERFLAT

BA A M R E — A A B A
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SINOLINK SECURITIES

PSR EZ RS 17k & A AR

IFRS17 5 IFRSY #9 R # 3 T, HKRI&N 3] Athsm ST Zawehksim K, F7F AheE2f

B #34: TR AR G RE

i =l

- e FISKNTIE GRE | - (SEKS: AREESIEI. . BT
w7T) | FVPLESIEE, e | OCHRMISE, —fEfes bxdh b el
2z I ! ot e
AT IR | ppERe: FESEE e
SRR BARDERN, | HSIEHCSMIRKIER,
SRS, RCSMIBKE | OCIESBEFEAINTERE . gy, 3
B L SRR, =2t HigsE
S S REE, W%
; BHIER
CfEEEN: FVPLEZRATTIRE, | . (SHE: FVOCKIEATIME P,
EfEATI R i s ) oo
BgTS ik L POREEEE: FYOCHTRE LIRS
- SUFEE: BWNRIDKN, | FUIRME, REEOCIRERES RSO
ﬁ%ﬁ%ﬁ&m% EICSMIRMZ | xfip 3l

RiR: BE&IEFF AT

FHNYF2 117 25, Flon X omAa (RFH4E) A HIM R FVOCI, At A
RTITFHNRE SR RS s Z+574 431 N FVPL, Py FVPL #F =L
REOREN KRR, X PHERS, FRAANPELTEMAAENGT AR K.

B £35: RERIEH S IKP 5 £

P 3 # & 5 B F X AfR AR fa st

2023 2024H 2023 2024H 2023 2024H 20240101 2024H1 2023 2024H 2023 2024H1 2023 2024H1 2023 2024H1

AC 3.7% 2.7% 23.8% 21.7% 13.3% 12.8% 3.7% 3.1% 9.3% 7.9% 22.2% 20.6% 21.0% 21.1% 0.0% 0.2%

FVPL 25.8% 26.4% 28.3% 33.1% 23.6% 24.8%  30.1% 30.6% 34.1% 30.1% 26.7% 21.7% 24.0% 18.9% 26.1% 26.4%
Ak 13.0% 13.8% 12.7% 14.2% 14.3% 16.9% 9.7% 19.7% 19.5%
B £ 12.9% 12.6% 15.5% 18.8% 9.3% 7.9% 20.9% 14.4% 10.5%

FVOC| 59.8% 59.7% 26.2% 23.0% 56.0% 55.8%  50.8% 52.0% 47.3% 53.3% 30.4% 35.4% 30.0% 32.2% 61.0% 63.7%

B & 55.4% 54.7% 25.8% 21.9% 52.3% 51.8% 48.4% 49.4% 45.4% 50.5% 23.6% 28.6% 15.8% 18.0% 54.3% 54.2%

AR £ 4.4% 4.9% 0.4% 1.2% 3.7% 4.0% 2.4%  2.6% 1.9% 2.8% 6.7% 6.8% 14.2% 14.2% 6.6%  9.6%

KL% 1.0% 0.9% 0.4% 1.1% 4.3% 4.0% 4.6% 4.5% 2.1% 2.3% 10.9% 10.4% 10.4% 9.9% 1.9% 1.9%

H Ak 7% 10.3% 21.3% 21.1% 2.7% 2.6% 10.9%  9.7% 7.2% 6.5% 9.7% 12.0% 14.6% 17.9% 11.0% 7.7%

9.
KRB B, BEEIERFIHT

MAENTRZ, AFERAAEE, FHENTHX A EGEN MK, 24 FH=_54%
BARERFLAF A RMRIEK, RERET LA GEALEZR, TR A LR

T—HFH,
B #£36: 2024 Ff=F & #F/H R B #37: 2024 5T =FBFF AT
| 25.0% 1 18.8%
0, | . (1]
200% | 194% 20.0%
15.0% | 0 5% 10.4%
150% 117% 10.0% l
50% | 1.0%
100% 65% 1% 00% | = . . .
s | 36% 5.0% [ hETE HEAE FEAR FEEe  FEAR
’ _- . 10.0% |
0% : . . . -15.0% *“ 13.4%
FERRZ FEAE FENE  FEEE FEAR P
82024Q1-3[@k LveS I E|
kiR &oEl g, BAIERT T Kk B ENE, BEIERS AT

3% 5 — WA A % A
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SINOLINK SECURITIES

PSR EZ RS b5 H AR AR

B E38: 2024 FI=F R BEH MBI

2023H1 202303 202301-3 2024H1 202463 202401-3 R E 3
SRR AR 1.83% 0.39% 2.21% 2.37% 1. 69% 4. 06% 1.85%
o B # 1.83% 0.23% 2. 06% 2.13% 2.25% 4. 45% 2.39%
* #H e 1.79% -0. 06% 1.58% 2.25% 2.39% 4.58% 3. 00%
T AR 1.94% 0. 38% 2.30% 2.70% 1. 68% 4.37% 2.07%
. F 1.89% 0. 20% 2.08% 2.25% 2.23% 4. 55% 2.47%
a® # 4 1. 84% -0. 09% 1. 60% 2.31% 2.43% 4. 69% 3. 09%

KRR &N alnd, BEEIERF AT

BE39: H /= A HAAHR

202403 3 P gD T4

A A s AME T 3 (1) 132,114 54, 354 7,757 132,338 MRS E=

THIRE GRS S B 28T (2) 141,596 -64,047 -41,857 -187, 602 ﬁ_ﬁﬁ%ﬁgﬁ

st G W Eo /AT (142) /2 6.70%  15.13%  81.47%  29.46% HHEEX

i & TR T AALMELTS (3) 4,283 5,575 1,124 22,555 T ESVEA

TREHR AR SR £ Es (4) -126 -662 -67  -16, 762 MELEE. 18

A B A A T BT A ARAE S (3+4) VFARKPEF=it
> 97.06%  88.13%  94.04%  25.68% ANEVOCIgYSEE

/3 Ay

st G HER o/ R E S (14243+4) / (2+4) 3.76% 7.39%  78.82%  24.21%

Kilk: &nslng, BEIERT LA

2.3 AXKTBREMALSE

AR ARETREGRERLSHR, Fi. BF. KRG AGRALE 3%AT, #FHEALiT
3%, KA ZMEA KA THRTKEE (AKFBAETERERTHR) LHRFZZANH
RATARA . KT T AN TREF R E R TR KA 2B, KT~ Ik
KA ER, AR RBRPFEGINR EZZHE T,

24 FFHEF BT FACE FAKT 3%, MAF ZIANRFT G AR A, HIEART F& 3|
B, RAFEART A, AR B2W LT i ERAMEAFK S 0940, B4 S
BRAERZEE, AKREAZEREAHS., &35 2025 FHRAS LK LI, BERET
FE 0 e iR B AR A

19 F= 117 BB 4T, #LEEFLK = AfrE 6Nk, BiE42F FVOCI 12 & L b+ vL-F
AV E R, B ET IR AENT S Atk BRI ER S A mABRR D, R EAS
£ FVOCI T A-FBANETIEMFZ AFREAN LS. PE2HR, REHP LG ETIAK
Ji LR B4 R Fh o

2024 F K B R ST E LB F IR, LTS EFFA40 00 SRR SR BT
12, KT 38%, L4 ATH M B ZGAAL T, SLEAA GG &) & A% & 89 B B A
HIRAEIE Z 096

18R IE 42, o B W e 2 s a9 A 8] FVOCT X & & AZ 2 bb 9] Ak 9. 5%3=2 4+ £ 15%, 2 FVOC|
LE B E I 900 12, VAL EE AT R AN 8], At 5ig e S Rk B BL B 1700 12+; FH
kA, de R —LBIRSE 20%, FFJERT T ARG KGFILT, KA 3300+693% =
BLE = 0H],

B #£40: FVOC! & EHER L1t

1t %

FVOCI A& EEE+£ 646 FVOCI RELHRERZH

FVOCI f& & FVOCI f2 & & 1% & tets)
* = * b 5] b 5]

2023

2024H1 #5403 2023 2024H1 %55 %E 2023 2024H1 i %4 2023 2024H1 R 5#

BA A M R E — A A B A
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SINOLINK SECURITIES e, "N

N\
i)

PSR EZ RS 17k & A AR

FVOCI BR & bR 2+ 44 FVOCI REERK K =W

([ FVoCI f& & FVOGCI fZ & & A2 % ot 0 4 4 4

g 3 3 ] T
P2 1,751 2,060 17.70% 59.90% 62.10% 2.1pct 32.20% 36.60% 4.4pct 3.70% 4.00% O.3pct
P 271 460  69.60% 14.40% 20.80% 6.4pct 10.80% 16.10% 5.3pct 1.20% 1.90% O.7pct
& 148 341 130.90% 3.40% 7.70% 4.3pct 2.30% 4.80% 2.5pct 0.30% 0.60% O.3pct
GiES 53 168 219.60% 5.00% 11.70% 6.7pct  2.80%  6.50% 3.7pct 0.40% 1.20% O.8pct
N 160 182 13.60% 35.20% 40.50% 5.3pct 9.80% 12.80% 2.9pct 1.10% 1.20% O.1pct
AP 224 373  66.40% 19.80% 33.70% 13.9pct 11.40% 20.00% 8.5pct 1.70% 2.50% O.%pct
+E % 279 315 12.70% 77.80% 78.90% 1.1pct 33.90% 40.90% 7.0pct 4.70% 4.90% O0.3pct

Efoaa st (Rd

PEME, K-F#RE 2587 3559  37.60% 22.20% 27.60% 5.5pct 13.20% 16.60% 3.5pct 1.60%  2.00% 0.4pct
AR

Efoaasit (Kd

FEME, P, K 836 1498 79.30%  9.60% 15.70% 6.1pct  5.90%  9.50% 3.6pct 0.70% 1.20% 0.4pct
FHRIEHART)

AR HE ANE
BIR H AL 5] FVOCT & A% A b
BRI £ 15%
Bk M 3] FVOC! & A% # bk
B4 £ 20%
B F Ak 5] FVOCI &5 Ax # vk
B4R £ 30%
KR &N, BAERA AT

2366 868 903 1771

3155 1656 1724 3380

4732 3234 3365 6599

=. REEY

3 FREITHAER: 24 FHRMEALHEB BEFRBHIE

2024 FHRIGIREARIATH ZARHULE, T RIRNBATHIEA . RIS 8] FIEX LT 49
MRS, 2-03 AR REK, FIRHERALTAL,

B #41: 2024 F7F 11 /] HERBEH B 16 B %42: 2024 FF7 11 F AKREE KL 15
1000% r 86.9% 84.4% 60.0% r
80.0% | 52.1%  51.8% 50.4%

59.9"4/08 805/08.6% 55.2%

60.0% : 50.0% 42.3%
40.0% : 24.4%
2000/" ° 40.0% | 34.9%
. 0
0.0% 30.0% |
-20.0%
0 : 20.0% | 15.7%
400% [ 27.7%
-60.0% & o |
@ @ 8 10.0% l
¥ ¥ K : )
2o B 00% . . . . .
O X

B8Ok % 8% d R R

K B B X K E X MK

W OH % EH H H BH B § <

' E R EFH & & ETZ PEAR FERE FEAR FEAS FHE300
kiR wind, B&E KA AT KR wind, B E&IERT LA

A3 6 — A% A 7 B 16
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SINOLINK SECURITIES

PSR EZ RS 7k BT AR L

U

3.2 BEATIHIES: REFIILHEEFARIREARZEFTLE

2025 ST BEARANT . B R RIS RITF BN R IK B A0 B E K% 3h, o A fasathig ik
EVdEs, AR E2BRTIRAE, #ERGIEFETRITEIEZ L L KK
{AISMAR Y, A E SRR R A B EALE S, it 25 ST L LR T IA 2RI EN
K, NBV AZ LAz 38K, 2H-FENKIFL, PREMET. AHFHZE, Ht1
A NBV 3k B F2>AESHESKF>EE,

B A43: &8RRI MEFNI
Y AT T LR A R SRR (L)

i oA S F&A HBHXA K&A #HEA FH£H BEFH XHFH HEH XK+ fa 3t
AL 9, 821 12,012 3,370 1,512 7,767 3,965 2,254 708 446 295
2023 4 EV 13,901 12,606 5,295 2,505 13,901 12,606 5,295 2,505 2,031 1,041
2023 4 PEV 0. 71 0.95 0. 64 0.0 0.56  0.31 0.43 0.28 0.22 0.28
X 52 89 2l B AR L 2. 6% 4.3% 2. 6% 2.8%  1.6%  1.5% 1. 5% 1.5% 0. 8% 1. 5%
3. 0% Fdk i F4R3% T 2023EV 10732 8320 3795 1615 10732 8320 3795 1615 1396 670
A3 0.77 0. 66 0.72 0.64 0.77  0.66 0.72 0. 64 0. 69 0. 64
RS 522 18] 9. 3% -30.7%  12.6%  6.8%  38.2% 109.8%  68.4%  128.2% 213.3%  126.7%
3. 5% KM s AR L T 2023EV 11789 9749 4295 1912 11789 9749 4295 1912 1608 793
HIAEE 0.85 0.77 0. 81 0.76 0.85  0.77 0. 81 0.76 0.79 0.76
RS 52 18] 20. 0% -18.8%  27.4%  26.4% 51.8% 145.9% 90.6%  170.1% 260.8%  168.5%
3%4% ik s FARIX T 2023EV 12845 11177 4795 2208 12845 11177 4795 2208 1819 917
LA 0.92 0.89 0.91 0.88 0.92  0.89 0.91 0.88 0.90 0.88
RS 52 18] 30. 8% ~7.0% 42.3%  46.1%  65.4% 181.9% 112.7% 212.0% 308.3% 210.3%

RiR: BN Al N, EEIERF LA

BRATHANBIRF T HE R T, 114 NBY A2 LA RKIE K FARK BB E
25 #, ERAGARIT ERDIK B0 EE KRz, LM A RBRTIAE, #EKEIK
B ERTRAT R A RILL G R BAIGER Y, T8 30 RIFE Y ae 5, it
25 FF I EE /RN A D EMEIEK, NBV A 2 E NIz HIE K, o IF 1] 2o 38 & LA
5, HFEZ 12 A-01 REEMBHITHOTE2HIEIIE, PRUAMBABEZHEGEFH,
B4 2015 SFRFRIEI AN, BF G AMMTRBFANE LITHEABEBARLZTIKEE
A, BEAORBIITHE, ERKFBARESHT, ERETHEABIT L A GHTIERE, &K
MR AL A Z Ak R B AT H o
Bl E44: REFENT T EEF
R +EF +FEHA FTEHAX HEAF FERE PEA FEA HER AR FEX
E-3 2 A # A % A % A H #H % H % H % -
w3t B 95.9% 121.5% 53. 4% 57.2% 60. 0% 105. 0% 34. 3% 37.8% 59.5% 30.0% 93.7%
Atk 87.4% 113.1% 45. 0% 48. 7% 51. 6% 77.9% 7.2% 10. 7% 32. 4% 2.9% 66. 6%

20161021~ —
355 J3 B Rt 3 B R B AR EAT
20171123
ERETY” AT 13489
01 i 3 R 32.4% 38.1%  48.2%  25.5%  32.4%  38.1%  48.2%  25.5%  26.4% 38.8%
seaticia 25.1%  26.6%  67.5%  29.1%  51.4%  20.0%  18.8%  22.5%  39.7% 24.5%  5.5%
70200406 wstisE 5.7%  7.1%  48.1%  9.7%  31.9%  10.1%  8.8%  12.5%  29.8%  14.5% -4.5%
9 /R B KonFIE LT BT A
20201119
P ESS k47 87BP
e -34.7% -0.6% -27.5% -10.5% —34.7% -0.6% -27.5% —10.5% -33.4% -16.4%
20221031 seaticis 41.3%  44.1%  35.7%  38.2%  41.8%  97.9%  75.7%  71.0%  77.8%  47.4% 111.8%
20230128 taxflcs 28.5%  31.3%  22.9%  25.3%  28.9%  47.8%  25.6%  20.9% 27.7% -2.7% 61.7%

3R 3 R B K3 A F _EAT A R 69 B AT

BA A M R E — A A B A
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SINOLINK SECURITIES = AZ
BRI 2RSS 7k # A AR
KapF) A A k41 298P
s AL —-24.0% -19.6% -31.4% -59.5% -24.0% -19.6% -31.4% -59.5% -8.1% —-18.1%

KRB windy BB NE, BEEFRTTH 2 AGamFUA 45 NBY £ A3k, 2016-2017 5471 A 2016-2017 4 6383, 2022-2023 44 2022 SF38:3%, A
REABST S A At EIEAG 4L, BAL A AR 18 A A5 #

B &45: RERFIFEZTHZHE

Rie# FEF TEHA FEK #HEKR FTEFER FEA FEX HER AFKR FEKX

# A # A £ A % A H #H & H & H % F

Xt & =5.7% -6.1% -21. 8% 6.5% -5. 3% -21.6% —-43.6% -16.3% -27.0% -1.6% -41.3%

LiEESE & 9.5% 9.1% 6. 6% 21. 6% 9.9% -11.3% -33.3% —-6. 0% -16. 8% 8.6% —31.0%
ZZ;TLZZ 3 A Rk EET, AR AT

Koap A £ 4 4 KonAE 3. 0%ELED

RARSHIE T 52. 1% 45. 6% 47. 7% 45. 9% 52.1% 45. 6% 47. 7% 45. 9% 22.1% 45.2%

RSP & 50. 9% 58. 6% 71.9% 40. 9% 19.1% 39. 3% 33.5% 29. 4% 12. 7% 29.0% -5.5%

LRt & 29. 0% 36. 7% 50. 0% 19. 0% -2.8% 28. 4% 22. 6% 18. 5% 1.8% 18.1% -16.4%
22;?212; 3 B AT BT AT Rt B AT

KomA) &£ % K3pAE 3 ELEE S

AR 3% DL 5.1% 18. 6% -9.3% -16. 0% 5.1% 18. 6% -9. 3% -16. 0% 5.0% -20.6%

A& -18.2% —15. 6% 3.7% -17.2% -22.8% —26.0% -2.8% =17.7% —6. 4% -8.2% -20.9%

Ha 2l -12.9% -10.2% 9. 0% -11.8% -17.5% -5.2% 18. 0% 3.1% 14. 4% 12.6% -0.1%
222233?4 P B AT IR

KapA) F 4 4 KA E 2 8%EHEES

0 AR 3 DL -23.8% -21.5% -28.2% —-48.6% -23.8% -21.5% -28.2% —48.6% 5.7% =7.9%

KB wind, BANE) AL, BAIEEARH . ARBER A ESE NBY £ A8, 2015-2016 4714 2015-2016 4 8 &%k, 2021-2022 4% 2021-2022 55
Sk, A RARSTNCE A ARt EiEASH, BRI A ARt A AR

B %46: &[4 PEVi(EE (BE 124 8)

2012 % 2018 4

" KAL ®ME Hih TAE  HATRME P B 2023 p &k

FEAF A 2.82 0.57 1.14 1.08 0.95 38% 71% 1. 0%

. +E A 2.25 0.47 1.10 1.12 0.71 23% 43% 4. 5%
A FEAKA 2.03 0.35 1.00 1.02 0. 64 26% 48% 2.9%
RS A 2.56 0.28 1.02 0.98 0. 60 26% 49% 1. 8%

FEAFH 1.99 0.17 0.82 0.68 0. 31 25% A47% 3.1%

+ B4 H 2.10 0.36 1.12 1.17 0.56 13% 24% 5. 7%

+ EXPH 1.95 0.21 0.89 0.87 0.43 25% 47% 4. 4%

H A RS H 1.89 0.14 0. 69 0.63 0.28 25% A47% 3.7%
KR E H 2.60 0.98 1.85 1.85 1.20 3% 6% 2. 8%

+EX-FH 1.85 0.09 0. 66 0. 61 0.22 23% 44% 2. 4%

fa PR H 0. 64 0.22 0.38 0. 41 0.28 21% 21% 7.0%

FR: owind, ENSNE, BREFFLA 2 RAMA/RADMA/AE/ KR A 2012 FREFTZAFETE, #EBEANLRFTHE/ L-FRKAEHNE

BE47: 584 PBRAEE (MRQ, #HEZ 124 4 H)

2012 F% 2018 F%

W ¥ PB 5458 RKME  RNME H1a T HARE 2023 fL &%
EEX EAEER
A& FEAK 391 1.46 2.14 2.14 1.21 53% 53% 2.1%
H i FEAK 414 0.47 1.28 1.04 0.56 37% 65% 4.5%

BA A M R E — A A B A
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SINOLINK SECURITIES

PSR EZ RS b5 H AR AR

2012 % 2018 5%k

W % PB 4= B K1 NME #)4a 12 & L AT A A 2023 & &
= = v ! P 4 8 i
H A& FEME  3.82 0.75 1.84 1. 67 1.03 37% 68% 4. 3%
H % REkE  17.30 0.74 3.20 2.17 0.84 3% 3% /

R wind, B4 A, BALKT LA
M., MBS

1) BEAT: RHEHEH WA @R h;

2) MaTHEA: KARERD ) HBFIE, R AEEINL;

3) KapAIE KW TAT: H—F 5] KT ARG 5] 4] Z 47691210 ;

4) MEMARIAM: L& BER ., AFEHIME P Rrh, T E TRAKT M.

BA A M R E — A A B A




= £ JiE 5 i
SINOLINK SECURITIES W - Az

U

70 B KRR AN

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

BA A M R E — A A B A
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PSR EZ RS 7k BT AR L

# B #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

AR EH. HA. B G B FEL PR, SOMETRIL AN SRR AT KA, 2B @il A. A, EEREAN CEeIEARENA R
NE)7, AR RIRAE B ATAEAT A R 3 M At

AR AR T EAIERA LA LA RAA TEGATF A RFRAFTH, 2EIERB LT LA R AL 42 849 F P A 2 b REAEFTRIE. AIRE
BWAREH AR RR LA, LR BRIS T &, SAIREFTHILE TS H A £ RIRE QU E AT 9 RN R—, EAIERRMAE A AIE P 0584
B E A G AEAT B A R BB K R 5 A KA AT R AT . AR P A9, B TN R AR E AR AT KA B 69 R, & TREF Rl 4 ey 1
AT, THRAMWEE, 75TEEARELARE. KARRWEfRSH 7 kG BAIER LT & 530, F45 U B AU $I4E K B009 LA M A 4 1 89 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHERARTELFIHRTH . RRERANIERRL BRI LGN, MATKETRETILEY ARE . FE0 LG RERE AR ZIL,

EFRYHESEEIEAAATRY A AREENEOAZF R, mRRAARENEH LT RO E—BE, EAACIRERRN TS A&+ kiR ag 42
FH A X H R 6 E e = S, AR L AEF LATHITHEE, BEIEFEBURBIREAR L4 ERAREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AHMLELREIEILEEANTRAFOAKE, KA ZARTREGOAR . BEIERF AR KRS DAL N B EIERGE
Fo AREFTUMAR T AGHENE, RAFSFHOREAT iR RE GERBRBAFESHEEP L), FRERBESIERRD A RN NE P+ K
iR & T C3 R (4 C3 ) AT HIER; AMEIT Q50N EFEBIAE BN E P ORHKRIL, BIRREE, FEMAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
KK £ kT,

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

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

i El %3 F 3

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

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

sodk: bl AT 6% 1088 5 Hhk: JbTE AR N KA 26 5 dohk: FH|TARE R AW% 2028 5 LK H b
FA B KL 5 7K 8 &l 18 # 1806

(NEFF] (ARE]
EEIEFHRRS EEIESHAR

] R Je — T4 A 5 A
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