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BRRA: #hil

HRITITAll
R WA G

BE 2023 £T¥4EF, RITEAAETIEFRED, BEENTRFEREFE
#7, i EHIRITEWMFARERFREE 4%~5%/ 5%~6%KFE, R
TR EZFENKRENERE. NBEEEKRE, RITHRROBIHAEERE, 1 F
EABESECHREMTE 2%, AREEEESNSTIWERERFRIN,
BB AERREERHE B ATH.

I ERME: mAEME 2023 FMEAHEEXR? 2023 FLUK, EREKNEE
MR TERES, FNAM: 1 RAFK: EFRERNE, SHEBBECRER.
—Z=EHEESHIEWEE R EEE 10.8%/7.0%, R#MT 52 H85% 6 1
(-5.1%) WARE; FAIHBERETBEESRETR, THEEESXIAERERE
MREXBERIEEER. 2) HBEER: BHEHBEESE, KXTHEWH%. 5F
LSk, BERAEHEBHRERY, MAFHERMRFIU T HEREKETZ;
RETHE, EREFAGRBGBILERREAE LR, NERENEE, HE
ERYEH G2 “K” Bl4SE. 3) EHFE: #EBTLE. 2F—=Eq
EXME, REZEEREMEAEREFAES, MiteF+4piEiRAE 9.6%-10.0%
X8, FEEEFENAmEEL SEZSE  URFTEHRBIFRERRT.

I B=: HEEL, TRERA? 1) BESH: AR5 HafRiRERRK. &l
$R1T 1Q23 B2 E 1.74%, EBRRES 4010 T ZHIEURNKRKE. H~
inEBZFNEENMHAENZFEM; s —H EERFRERALEEE
&, Z—AHCVEREREFRARATAFREKZR. 2) BRERE: BET
FEmARY, BREFEZSUE, BRZURKOEE. —FEZRF, #~”
i, FEEENE—FTERPHI, MAMENNEERTEE, BEEEEFE
1853; ffim, AEZHETHERENTAMGEREREE, ERRAT AR
SRR, FRRELAGRSKENTE. BEME, FEMREXBHERREE
BHXBEE.

I ERARK: FIRABATA? 1) BEM: EMEERKEARNKREACHES.
2022 FRMEHALEARE 3.79%, HIVAARMBIHMHEERRE, REMNE
MEpFR XS, B R RN BRE; B, SELUSKREIFEMRSESE, E
BERMIRB R ERFIRE% . 2) Wikl EatakesE, EHEREHE. FHMN
HE 2022 FRATEBEENENIEY 63 F12-67 A1, BLEMTHARZ MK
R, AREMRGESNE “HREM . 3) EWEFESPHRE, FitEER
TS ARG TRHIREFTEE . 2023 £ LUk, PMI F1 Tl 4l F5E18 5k S oKk 5,
FitreETRERFFARERE. BEms, EANCHEZERKEEES,
BEITHRIRTEF EEEEMESHESLRIE.

| KERE: mEHTH. 1) £EOHR: —FELSHEEREFILFERMN. 2023
F—=F, A REHRITEWRNIERSA 1.4%, VAEEFEEER SR 2.3%, 17
RREPIEIT. 2) WSRE: BEWFEAFERRE. RN THMEREAEXBELHMET
SR IS, BETMTEBZRLWE, ERNXIAMRMEEREE. TATFT
2023 FTUE WA FAFEFHBREESHIEE ZRLIEK 4%~5%/
5%~6%7kF. BEAREXRE, MitEXERFRE.

I REER: EMEFIEEXETIT; RITERTREEMHTEL; BESITIBER
A FIZE L.

I I 5ekng.: AT REN, HiEmeEMBENEM. NEEEKRE, RITR
RIMBVMIRE, —TELAZELSECHEREMAE 2%, BRIKEHERSHD
NIRRT RN, £ 2023 FEEAEFEAETFRERIL TIRITHRR A &3

EHFMRIRE

WHLAIREXZ R 43 RN FEKFMER
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mNMEZE. B, HTASERENFRERS, NEFE LM TR ZHHE

e MRIEFREMENMEM, 815 (1 WEEKMEES

o = n ol

M B ™

AR B [E

REATH, TEEARR=ZFASISRFHE MR AERZZRANNMBAECIRT
B, BETRRIT. BERIT. FRRITEF; (2) MEAETREHLBH

MEEERE, SEIHRITMBIEMKET.

EQQRABNTN,. GERRFATR

R B ll%%gﬁ EPS () PB R

21A 22E 23E 21A 22E 23E
TIRSR{T 002142.SZ 26.70 2.85 3.38 3.97 1.31 1.18 1.03 1k
JBAIR1T 600036.SH 33.73 4.61 5.26 5.86 1.16 1.03 0.92 AN
SE4RfT  000001.SZ 11.79 1.79 2.20 2.57 0.70 0.67 0.60 3%
BRERIE: wind, PEIESHRIFTUU ¥ BRINA 2023 & 6 A 13 HEMN
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Ex%

2023 FE R B I R R R oo 6
BBER: BB ETIE, BB EUETER oo 6
R HE BB IEE, REUE I oottt 7
(B B R Tt oottt 8
B I, BT A Y oottt ettt 10
B EE . B S A RIREERIIIIE oo 10
BERE: BETHMNARM, BEBERRRE .o, 13
BRI B : BB HIID T A T oot et e e et 18
B : BEEHESLNE, EFREBRFEREIEE 18
WIS XPERE: BHEHRZESE], R R R e 22
N S o R = B = =SOSR ORI 23
K I B BB i oot ee et et e et e et 24
R R R I TR oot 26
ZERH: 202301 BFIEIE TEEEITEMRAL .o 26
T REE: BUEE R, BRI R et 29
R B B BT .ottt ettt ettt 30
R BIWEZEEM, REEEEM ... 31
2023 RITRREATRIAEE: Z5%F. AR, TAXEZEEER. ..o 31
TR EARMEEE, HERMFK, BHEREEEEN o, 33
ARG : FHAIEE, BB R M BT oot 35
BEEWRISIEXZ ER R R ZFMER 3
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wEER

Bl l: = KB E S B B IR I T oottt 6
B 2: WX ESEAFTITIE IR R RIGRFEEEATAE oo 7
Bl 3: TEHMAMBEWTETEIHIBIRIEI oo, 8
E4: BREILERREFIATHAETE RIEEILIRITEL oo, 8
Bl 5: 2023 FEFEBIIEEIRTTM ...ooveeiee ettt ettt e e e e e en 9
& 6: 2023 FEFERRLEFITIM .ottt ettt as 9
Bl 7: IEMUEE 1-4 BRI R oI oot 9
Bl 8: R R R TIAR T ZE et 10
E9: RFRBAOFEURITERE (FIRITEID e, 10
B 10: FE—ARE IR I IFUZRTE oo 14
Bl 1 E R R BRI oottt 14
Bl 12: BEEFIEREIE R ITHFIZEET oot 15
E 13: EEFIEM A BAFEREITRIZEE e 15
B 14: AEEREBITEIMFEEEITFIZR e, 17
E 15: FEIZEBERIT 1 FHARMF R ZITHRIZE o 17
& 16: FRITEEEFETETITIM ..ottt 17
B 17: BB T RN ettt 20
B 18: EMRITHEMAEI ABEFEFTBRE B oo 20
B 19: M T B ot TR B BB oottt ettt 21
B 20: MR TR B R B B Tl oottt 21
Bl 21: 30 KRH T B BB B oot 21
B 22: MELGREFEFIEZAREREDE 22
E 23: FRITEFRBATRMEFLEETRTREETN e 22
& 24: HERIEN NS B EFEERIERINEE . 23
E 25: BB BFIBE I ETTI oo 23
B 26: EMRITARERBES PMITEZ oo 24
E27: EHRITARERES T AN FEERED oo 24
3 R s kX B Ty b B o=t i =1 s TSP 25
& 29: 42 R A BRETRITEWREFBIHER IIATED) (e 27
& 30: EMRITEMYBNRYIEEEFIEBERTTUM.....oooviiieee e 29
[E 31: 2023 FHES A RIRITIRRZ SIS RERITRIEEED .o 32
E 32: ABRSRIT A R BFE R T B AT EE FE T oo, 32
B 33: A BRI T P R B BRI B S T ME oottt 32
& 34: 2020 AR EITWIRIR PE (TTM, ZIBRGFE) DB oo, 34
5] 35: 2020 FELLREITWARIR PB (LF) 3F0IES oo, 35
& 36: 0.8x PB LA ERRITHIE T RERBETEI oo 35
5 37: 0.8x PB AT EMRITHIEFIEE I REEEI oo 36
& 38: EERIT ROE A BN IEID oottt 37
£ 39: #& 16 R EHIRIT ROE B RMAETN (2015-21 F) i, 37
40: # 16 R L HIRIT ROE FREERMETH (2015-21 F) oo, 37
E4l: ECRITHREE-FPRE-FRS[MERMN .o 38
Bl 42: EERIT ROE S ERMY cooooeoeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 38
& 43: 2020 FLLK, EMRITHERBOHRERIIEEBEI o 39
BEEWRIRIEXX Z FR R IR F R AERA 4
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FigHFR

F1: BOEATEEREEERTBEHEIREBI oo, 7
R 2 TR T I o Bl oottt 11
# 3: BIVEAKREENE S RRITE EETWRFIIT BAGEBRARRERL .o 12
Fa: EHRITHIBRERREEER (2022, 1ZTT) oo, 13
RS T R T R IR T B T oot 15
F26: FRITUE AT BEETERER oottt 18
RT7: B LEFEEMRITRRITUIE oo, 19
#* 8: BAHERBMAEN AN REHBAVIRITEI oo 20
#®9: MEARMOZTHEAFLAGSELSERRRESPHLEETEE 70%UA......... 22
< 10: 2017 LUK, REMMGUEIERFRIR ..o 23
R EHRITHRREE- R REB-FER BT oo, 25
#12: EHFRITEZEBFIEZREERERL (B e, 27
#13: BEREWRITEBRRBEFRITEER MNBFED) e, 28
#*14: BELEHRITE WA RYIEEAEFEEIEIRTTM ...oooiiiiiie, 30
R 15: BRIITEHIELEBEEHEEEE (BIZT) e, 33
F16: NEHESE B ERITUARIREETE oo 33
F17: T1E 0.8x PB LA LSRITRIGAEBIRBIEIL oo 36
# 18: EHRITE MBI BRYFEEEFUETIUM ..o 39
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| 2023 ST FEHMUTHERE

2023 fERIR, FRAFBRNEEMBETERHS, BRERERSTRAERFEH
EHIXHE. UEED, FRHAHANEE, RT5ISNERHATERABFMMEN
LT E. 2023 £, SFERKNRENZENFTANEE, BNEA=ZFEIFX
A EREBINEME. UREKRBIGLFBENEL, FERAFEKKABEFHRBAMENIX
BEZ. Eit, BRIMORPHARBREESST TN ERERFTRIEN.

BAFK: FRERIE, FEBERER

SXERERERE, SFLUKR, HELSEERTEKER, —ERERNT B
P EEKZ 1. 2023 F—FF , B2 S5HIE L E E 5 7715 18R 57 50 4 10.8%/7.0%,
BT B =% B EIER-5.1%. KELSK, EEARBETHERT, AP KPERMEEHE
MBERMFLZ ST A%, FEEERERARERE AR EBILRNEZRIN.
BeEms, B~ HREARTimHZMNEEUERSECMERIERNGBL, FELT
RS E.

B 1: = KREEHE~RERERIFR

—o— Bl —e— il HiE

30.0%
20.0%
10.0%

0.0%

-10.0%

-20.0%

-30.0%
20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1

BORIRIE: Wind, FELHHZER

RETS, THEFOIERRANREN, NRAXHROEEERE. — 55, &
R AREGR 1006+ MBEKT, TEGHRTAERIF IRABMRBERL. NEHE
SARATH 2023 FEATERMINIERE, SESMBREKANBEAER, FFT
T B VR SR AT E A B R AR M ATHREAT, REILER S A E 2 E A4 20%
BRI T, BEEEESE 4 B-04%METIKT. FERIETRERANKNTHE
gk, URERTENERESHENBEIER.

EFWRIEIEXZ RHR
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2: HRHRBEGUEARITIRE R SRR AR R TR

— BEERERETHRI RIHEL —— AFEHA IR TR EFRITEL (i)

40.0% 1 - 80.0%
30.0% - - 60.0%
20.0% - - 40.0%
10.0% - - 20.0%
0.0% \\’_/‘\ . . . —> 0.0%
-10.0% A - -20.0%
-20.0% A - -40.0%
-30.0% - L -60.0%
2019 2020 2021 2022 2023

FRRIR: Wind, SESHZEH

®1: BOEATERRFEERELFRERR

2023 £ (3D 2022 £ 2021 £

#iL 10,000 10,972 10,852
I 5,670 5,590 5,530
I’ 4,262 4,432 3,614
EZ/ 4,300 3,600 3,532
TE 864 601 532
=M 8,000 6,449 7,401
REED 7,739 6,336 4,655
=i 764 1,979 5,778
e 2,600 2,500 2,811
I % 10,000 9,000 8,000
B 6,480 6,168 5,700
2hiT 3,000 3,642 2,745
BR 4,818 4,629 4,295
1TE:S 3,446 2,857 3,060
55 1,024 1,173 1,907
XiF 2,361 2,332 2,098
Hif 2,512 2,225 2,059
hsiEs] 1,019 856 782
e 3,000 2,700 2,400
iy 81,859 78,041 77,750
[k 4.89% 0.37% -

RIS HADEANE, PEEEWsE
HREK: HEEREE, KGIERNK

HRREE, EERERBIIATARREERENRE, EEXTMAERRERE
HKEESTHEDGHERR. REERGIERGULBELNFTENTENLKIE, 5F
Bl 4 Atk BR&GA. REFHE/NFHEMIE 4 &£ CAGR ERMHIE, MATIHE
KA R RE B RET M SR I RIGR A5, REHBIER I AR RS
VAR, ZIFHERERBIRRAHNE~ LDHEREEUARBEERREE O E, HFE
BEREEAETIZEEMNE, AEERT THFHEFTRLERFEIR “K” B4,

EFWRIEIEXZ RHR

FEFAMAERR 7
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3: FEHRLMTENTEFRIHERIFRN

Yz m19-04 m20-04 m21-04 m22-04  23-04

16,000 1 CAGR 3.7%
14,000 -
12,000 -
10,000 -
8,000 A
6,000 -
4,000 - CAGR 7.3%
2,000 {CAGR 9.7%

0 B

AEUHEm®

CAGR 1.6%
CAGR -1.7%

CAGR -4.3% CAGR -6.0%

NS HAm iR%E RE AR BEREE xBE

HRRIE: Wind, HISIESMRH

HBRREHE, REUTHTEKENRE, RIRTERBIIPREAEEFHESEE
EEERAMRESE. M 1-4 BAFEH. REUEAT. REUTHENNE (FF) F1Y
ERERE, PRERENEERGIUTHTEFIERARRE, KRTERIBIIHRE
ABEHHEEENARSE. HAVAR, ZEIDEREANABHTIETIL. WMAEHFE
=, EEHEEFAGRZREEENES, BAEZFEREEHMBRIHEEEEMEZERE
NNEE TR FEEEKRIESE.

4: REUERRFUATHSTERMEEEERLL

PREUATHE
PREUA LT .
(BRR%E) 6.9  W2023£F1-4F UL FIIER

m 20234 1-4 B PR T 1181E
PREAL E#E =

HE

0 2 4 6 8

BRIRIR: Wind, PEIESFARE E: (O RIALPLIIBEEEWSWAN 2000 H TR IA LR L8
fuskddl, 500 AL EMFE WS, 200 AR LR ERMERW S, BEETREAT
B, XPoBAKEWREHANFTETRRBREBRSHBR—RES; (2) REUTHERERELER
MERFA LM TRIER P EIESFARBEHITHE

ERFMH: HEXRBTE
SH—FENRBHER, REFEATRREEEEES, 2ELMBEEERE 06%
-10.0%R (8 ELSE, 5= FEF i, TIHELHRHEL S EHER SRR ESIKE,

EFMRMOREFEE R 22.8 512-23.6 HLkTF; FIINNEFE, EFEREREE
RERETRESAE, RIIN=ZNEFHEFREEKTTIM; BFRAE, £F 38 A1LE

EFWRIEIEXZ RHR

FEFAMAERR 8
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&R 3%FRFR, MNEEBHERSSIMENEAE 7.7 AlL. RITNESEHRMISEE
35.5 A12-36.3 AL X8, XfMNERMRLIEERAELA 9.6%-10.0%[X 8],

& 5: 2023 FEAtRRBEE TN & 6: 2023 FEALRRLEHITIN
—o— it R R m2022 m2023E
23.0-23.6
12.5% 250 , 209
12.0% 1 20.0 -
11.5% - 15.0 -
77
11.0% A 10.0 - 74
10.5% A 50 - 08 2220 1212 l
10.0% - - T — . T
9.5% A 5.0 - -06
9.0% é§ é& s& @? &
< & gﬂ‘j\ rg, Q{%’% ‘§§§
v A
FRIRIR: wind, B{EIESHZIBHUN FERSRIR: Wind, PIEIESEMAFRIBHM F: 2023 F 1 BAiEg, R

ITHHERR B QRMEMESRANRAAANGIHER, UL
B3 2022 FHEX AT TR EDR

THEFEREMAE, ERAXE:

1) MAEFEEXFHELSERSE. flElsmEm, XETLEESRSELTHE
&, BREZINBERIIFNERFE. FEMERE, AHFEFITI. 225,
ERXEREI R SMABBCRIERFL, FHARBRMEFLtEMTAFVEEHHEL
AMEEEth=E.

2) FEFEREHLEESFBESSE . RBHFGHE, T TEEEH~HERRR
LS ERHEY, RATEGEREMNENENEHITES, B8 AFERIBSIRMMA
RS LEKFERRE, HEERAE, BRAFAGRMNLIEERES, WMHAXTH
BRI HREERKBERASMEINRE. o, SELEMRITERNCEZHAITRIL,
MFMAXBIRITME, FEBXEFRMRFESZE.

B 7: R4 1-4 AR LBEREKIER

_ m2020 m2021 wm2022 m=2023
“fz7e
80,000 1

70,000 A
60,000 A
50,000 A
40,000 A
30,000 A
20,000 A
10,000 A

ERER BRPRE PG AR

FRIRIR: Wind, PIEIEFMRH

EFWRIEIEX Z R RITFRMAERR 9
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BE: BRRL, FL2ERA? 1) BESRE: AFRSHRIGERERRK. &lRT
1Q23 B2 E 1.74%, BiXRMAFRES 4010 HEZBIBIUKHWRKE. BEmEEZTEY
BEENMNTHENZSEEZN; HRn—HFEABRGREHLERLESE, ZS—FHERWEE
BEFRAENABERIERZIR. 2) BERE: BETEMNAERY, BRIEBEFEZSK
B, ZFEZR, EEREMTEELSN, BFR, FTEEENE—FEEHRIN, AL
MEMNNBEXATEE, BREEEHFEBER; fRK, FEIHTERENTAMGERE
YR, FRRATAYMRFERER, BB ARSI KENFE, *FRENARENS
BAAGEBRAZMIIHRFERE. BEAME, REMEEXBERREERNIRTE.

BEER: AFRSHFRIRILERIR

BARITERECIEHEREA. RREOZRKIERE, BRITEEELE 2022Q1
FIEIFE TR, 202301 F#EEL 202204 KR TE 17bps E 1.74%, BikHEHREN.
TERITHERIRE, 2023Q1 KIRIT/BRBITIHBIT/IREITEEEDHA 1.69%/1.83%/
1.63%/1.85%, 43 Bl%E 2022Q4 T 20bps/16bps/4bps/25bps, iEiT EILERKEAE .

9: RFRBOEMIRITEEE (ORITEID

2.90% - KIRIT BRIT WET RET
2.70% - 3.20% -
[
250% | 3.00%
2.80% -
2.30% - 2.60% -
2.40% -
2.10% - 2.20% -
1.90% - 2:00% ____.\’,,—J’
1.80% -
1.70% 1.60% T T T T T T T T T T T T T T T T T T T T T T T T 1
oA T MO N d < O N A <F MO N AT O N oA
ggeReeggeeegooed G @SS S S FS S
29333885533 RRIAQ NN T M A 2 A A A A
FRPRIR: RIRES, PEIERNRE FHRPRIR: RIRES, PREIESFARH

—ZF FHRITHEREBETITEARAK. U 2023 F—FFHEES2EM EHRIT
AR, FHEEER 2022 F£TT 1lbps, HPFEBEAMESEMKRRIT. RIBIT. W
1T REITH B FH T 14bps/12bps/Sbps/12bps.

EFWRIEIEXZ RHR

FEFAMAERR 10
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F2: EHRITIRESREER

FHRIT 2022Q1-Q3 2022 &4 2023Q1 2022Q4 BEET 2023Q1 AEEFWY
IERIT 1.98% 1.92% 1.77% -6 bp -15 bp
BigRIT 2.05% 2.02% 1.83% -3 bp -19 bp
Rl SRIT 1.96% 1.90% 1.70% -6 bp -20 bp
FERIT 1.77% 1.76% 1.70% -1 bp -6 bp
ZIBERIT 1.50% 1.48% 1.33% -2 bp -15 bp
HRHEERTT 2.23% 2.20% 2.09% -3bp -11 bp
FIERIT 1.96% 1.97% 1.87% +1 bp -10 bp
BERIT 2.41% 2.40% 2.29% -1 bp -11 bp
RERIT 1.62% 1.60% 1.49% -2 bp -11 bp
HERIT - 2.10% - - -
HERIT - 1.77% - - .
KXIRIT - 2.01% - . _
HELBRIT 2.12% 2.10% 1.95% -2 bp -15 bp
P 24RIT 2.77% 2.75% 2.63% -2 bp -12 bp
R ERIT - 2.24% - - -
FRRIT - 2.19% - - -
TRRIT 1.99% 2.02% 2.00% +3 bp -2 bp
JERERIT - 1.76% - - -
IIAERIT - 2.32% - - _
=RBARIT 2.36% 2.27% 2.18% -9 bp -9 bp
FUMRIT - 1.69% - - _
LiERIT - 1.54% - -

ARERERTT - 2.04% - , _
A ERTT - 2.27% - . .
KIPERIT - 2.41% - - -
BHRIT 1.76% 1.76% 1.85% 0 +9 bp
ARERIT - 1.66% - - -
FAMERTT 1.85% 1.87% 1.77% +2 bp -10 bp
BEIRIT - 1.53% - - -
BRRIT - 1.74% - - -
FERIT 1.95% 1.96% 1.88% +1 bp -8 bp
=JNERIT 1.54% 1.58% 1.48% +4 bp -10 bp
JIBASRIT 2.15% 2.18% 2.05% +3 bp -13 bp
FHIRIT - 1.81% - - _
ERRIT 3.10% 3.02% 3.02% -8 bp 0
ARERIT - 2.04% - - _
SRS EAT 2.25% 2.25% 2.10% 0 -15 bp
LERIT 1.82% 1.80% 1.62% -2 bp -18 bp
BEREIT 2.00% 2.00% 1.91% 0 -9 bp
MREIT 1.98% 1.97% 1.82% -1 bp -15 bp
WERIT - 2.21% - - -
PREIT - 1.83% - - _

FRORIE: BARMR, PISESHH

BEBETTHASRSHGURERPIRSE. M 42 R ETRITHRIERE, LUEAVIER
REVLENE, 1B, 2023 F—FEE DR TWEE AN 3.66%, I EF£FEK 12bps,
FEZEYEENFTHENMRAZITEM; 2) fafiin, 2023 F—FFitBARKRAE
A 2.03%, BEFLEEHA 6bps, —HFHBRNERFEREFERM, RELELEEL
EEHEN; F—AECWESTEHUIARE, DU EERSSFHARNS A FREIEKZR.

EFWRIEIEX Z R RITFRMAERR 11
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* 3: BIWHIREHENERRRITE BB ERMIT B ARRAEE.

ERBETNER (R HERAREAE (R

22Q1 22Q2 22Q3 22Q4 23Q1 22Q1 22Q2 22Q3 22Q4 23Q1
I1T 3.50% 3.48% 3.56% 3.54% 3.45% 1.62% 1.66% 1.75% 1.80% 1.93%
BT 3.68% 3.62% 3.72% 3.69% 3.43% 1.74% 1.75% 1.82% 1.84% 1.85%
w7 3.61% 3.58% 3.60% 3.56% 3.38% 1.73% 1.75% 1.81% 1.82% 1.86%
hiT 3.20% 3.22% 3.29% 3.32% 3.50% 1.61% 1.62% 1.67% 1.72% 2.02%
T 3.58% 3.61% 3.67% 3.66% 3.62% 2.35% 2.38% 2.45% 2.48% 2.65%
MR i 3.83% 3.84% 3.85% 3.77% 3.57% 1.60% 1.63% 1.64% 1.62% 1.54%
X8RfT  3.54% 3.53% 3.59% 3.57% 3.46% 1.72% 1.74% 1.80% 1.83% 1.93%
g 4.10% 4.10% 4.09% 4.09% 3.97% 2.16% 2.18% 2.18% 2.17% 2.17%
18E 3.91% 3.85% 3.91% 3.84% 3.82% 1.56% 1.57% 1.61% 1.59% 1.67%
RE 4.03% 4.04% 4.08% 4.05% 3.87% 2.42% 2.43% 2.48% 2.47% 2.43%
Sl 4.27% 4.23% 4.25% 4.21% 4.00% 2.23% 2.27% 2.31% 2.29% 2.25%
R 4.01% 3.97% 3.99% 3.92% 3.80% 2.20% 2.19% 2.23% 2.20% 2.26%
FK 4.28% 4.30% 4.35% 4.35% 4.23% 2.24% 2.24% 2.28% 2.32% 2.37%
*E2 4.38% 4.38% 4.38% 4.35% 4.22% 2.29% 2.28% 2.27% 2.25% 2.22%
FR 4.96% 4.95% 4.98% 4.95% 4.80% 2.19% 2.19% 2.19% 2.17% 2.23%
i 4.62% 4.63% 4.72% 4.67% 4.47% 2.40% 2.43% 2.48% 2.45% 2.40%
BHIT  4.20% 4.18% 4.21% 4.18% 4.05% 2.14% 2.16% 2.18% 2.17% 2.18%
EE 4.45% 4.44% 4.51% 4.45% 4.51% 1.43% 1.46% 1.49% 1.47% 1.52%
TR 4.42% 4.31% 4.41% 4.37% 4.19% 2.32% 2.43% 2.43% 2.37% 2.34%
bl 3.95% 3.88% 3.93% 3.81% 3.81% 3.25% 3.23% 3.20% 3.13% 3.00%
PPN 4.68% 4.72% 4.76% 4.78% 4.68% 2.51% 2.48% 2.51% 2.49% 2.40%
=P 5.08% 5.27% 5.25% 5.12% 4.91% 2.77% 2.70% 2.69% 2.67% 2.56%
L 4.14% 4.07% 4.16% 4.07% 3.99% 2.35% 2.34% 2.36% 2.32% 2.28%
L& 3.91% 3.86% 3.81% 3.75% 3.64% 2.20% 2.17% 2.16% 2.16% 2.17%
- 4.25% 4.14% 4.32% 4.31% 4.09% 2.21% 2.22% 2.28% 2.29% 2.26%
ER 5.10% 5.06% 5.06% 4.95% 4.75% 2.56% 2.51% 2.50% 2.45% 2.37%
Kb 4.78% 4.78% 4.86% 4.78% 4.63% 2.32% 2.31% 2.33% 2.28% 2.18%
L 4.24% 4.30% 4.34% 4.34% 4.22% 2.34% 2.37% 2.39% 2.38% 2.26%
AR 4.27% 4.14% 4.15% 3.94% 3.95% 2.60% 2.51% 2.56% 2.42% 2.51%
TR 4.57% 4.60% 4.65% 4.61% 4.35% 2.44% 2.42% 2.41% 2.37% 2.28%
B 3.83% 3.77% 3.78% 3.69% 3.58% 2.51% 2.47% 2.45% 2.36% 2.38%
EN 4.46% 4.45% 4.49% 4.42% 4.10% 2.84% 2.84% 2.84% 2.80% 2.68%
b 4.02% 4.04% 4.11% 4.06% 3.88% 2.22% 2.21% 2.22% 2.18% 2.11%
=M 5.23% 5.14% 5.03% 4.93% 4.48% 3.58% 3.49% 3.39% 3.30% 2.97%
WE{T 4.33% 4.30% 4.34% 4.28% 4.17% 2.36% 2.36% 2.37% 2.33% 2.28%
IR 4.19% 4.20% 4.22% 4.15% 4.01% 2.14% 2.15% 2.16% 2.12% 2.03%
x5 4.06% 4.03% 4.02% 3.98% 3.81% 2.35% 2.36% 2.36% 2.35% 2.34%
BE 5.23% 5.27% 5.35% 5.19% 5.16% 2.31% 2.34% 2.34% 2.34% 2.27%
AR 4.03% 3.93% 3.97% 3.90% 3.85% 1.99% 2.02% 2.07% 2.04% 2.06%
KRB 4.59% 4.57% 4.64% 4.60% 4.40% 2.42% 2.43% 2.45% 2.44% 2.40%
e 3.93% 3.94% 4.04% 4.04% 3.78% 2.25% 2.30% 2.32% 2.33% 2.26%
ERE  4.21% 4.25% 4.29% 4.29% 4.04% 2.24% 2.23% 2.23% 2.23% 2.15%
WMARE 4.22% 4.17% 4.13% 4.07% 3.80% 2.28% 2.26% 2.24% 2.19% 2.06%
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CITIC SECURITIES $R1Tl 2023 FE TG H MK | 2023.6.16
ERBEWEE (R HRARMAE (Bih)
2201 2202 2203 2204 2301 2201 2202 2203 2204 2301
ImE 4.41% 4.38% 4.46% 4.43% 3.87% 2.36% 2.34% 2.36% 2.35% 2.26%
PR 3.96% 3.95% 3.98% 3.82% 3.65% 2.11% 2.08% 2.09% 2.06% 2.04%
KT 4.20% 4.18% 4.20% 4.11% 3.91% 2.22% 2.21% 2.22% 2.19% 2.12%
Bt 3.78% 3.76% 3.81% 3.78% 3.66% 1.89% 1.91% 1.96% 1.97% 2.03%

BRHR: STV, PEESHRE
BERE: BETRMNAERY, FEBREXE

1. B FREENE—FESETGI, MLABENNEEMRTRE, BRFES
AEER

GERREENTETWE—FTEEREIY. 2022 4, 1Y LPR. 5Y LPR 43I &it
T4T 15/35bps, WAIREZEENNRFTEM P RIBHN) CRE—SEEPRIRE
EMMN, FEFMAIHIE AR .

*4: EHRITIRBER R GHER (2022, {27T)

EH4RIT BERURER L EN BB EGR
TERIT 232,123 64,320 27.7%
BIgRIT 211,502 65,477 31.0%
RAERIT 197,227 53,466 27.1%
RERIT 175,073 49,167 28.1%
ZIBERIT 72,962 15,126 20.7%
HRAEERIT 72,104 22,618 31.4%
RIEERIT 51,528 9,758 18.9%
A RIT 60,515 13,892 23.0%
RARIT 41,411 5,733 13.8%
Ml ERTT 49,829 10,973 22.0%
THARIT 49,007 8,721 17.8%
FKRRIT 35,723 5,898 16.5%
HEBRIT 22,730 3,181 14.0%
FRERIT 33,292 2,844 8.5%
ERIT 15,199 1,072 7.1%
FRERIT 9,459 814 8.6%
T RIT 10,460 643 6.1%
JERERIT 17,973 3,391 18.9%
JIERIT 16,042 2,450 15.3%
S=PARIT 2,853 195 6.8%
UM RIT 7,022 899 12.8%
EiE5RIT 13,046 1,647 12.6%
ARERSRTT 4,866 864 17.7%
B ERIT 3,309 377 11.4%
KIiPERIT 4,260 660 15.5%
ERRIT 2,690 465 17.3%
BRRIT 1,897 248 13.1%
TNERIT 2,506 341 13.6%
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CITIC SECURITIES

R1T 2023 SET IR FRAR | 2023.6.16

E4RT st EBHRR RIBGR B IRGR
BEI15R1T 2,004 279 13.9%
BRIRIT 3,506 416 11.9%
FEIRIT 2,573 466 18.1%
= JNERIT 2,265 320 14.1%
JLRASRIT 1,031 100 9.7%
FHERIT 1,286 161 12.5%
ERIRIT 1,934 139 7.2%
TRERIT 1,090 91 8.3%
SKREEIT 1,150 106 9.2%
BFRWRIT 2,402 318 13.3%
MRERIT 6,327 970 15.3%
EhFRIT 1,029 155 15.1%
PREIT 6,706 1,133 16.9%

FRBRIE: SRR, PEEHRE
AR MHEE SRR ENFENMETTUE, BREERFEER:

1 FEBMGERK: RFRITLHH 2023 FE—FEFELEMBRNITRS, 3 A%
I—RRES AR ZR T 4.53%, H APl ESFMATEHFIZERA 3.95%, MAEBGK
MIFEIFIRT 4.14%, HRETHERA. MMFERKE, LB —REFMR T R
A SN F R E 2023Q1 FEIMLIFIEINE 202204 BNE. E—FEKXE
BiE, MtRERITEFNENIEENTE, EMREMIVERFZRELRE,
EWRHREN BB NMETETRE, BREFEBHEER.

2) HELESRSE: TSHETREMTMEMIFE, 2022 £FE24 1Y/10Y EfREIRAK ==
PR RIRAL. £ 2023 FRFEFEET, BRENETITEEAEAR, RITHEESFS
FEEMINAEMIE.

& 10: F&M—AREFMB T RER B 11: EfREEERES

—a— — R b PMAEBEER EfREIENEE 1E EfREIAAEEZ 105
580 % (bp)
20 L 3.10% r 1
5.40 % 2.90% - ]
520 | 2.70% [ .
500 | 2.50% | ]
480 | 453 % | ]
460 ‘\'\n_. zigof 1
ppeall 1'900/O I i
420 | .90% r ]
400 F 414 1.70% | .
3.80 ! . L L 3.95- 1.50% . . . | | | ]

% ) ) > ) > N % © ® N N >

S S S S S S S Q N N N N N

Q Q N (o ) 0y P > P A 2

O P & & 9/ 9 & SRR Vg P g A T oy
& VS S S
BERISRIE: Wind, PIEIESHHRE BRIKE: Wind, PEIESEHRY
WHEWRNEIEX Z R R EF AR 14
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CITIC SECURITIES

R1T 2023 SET IR FRAR | 2023.6.16

12: BEEFERERLITHERES 13: BElEFIERM S B REITHERES
—— ERHEERLTHELE —— EEEE RS TR 10E &2 FI R 75 BT 4 17 2348
350 | % 350 |

3.00 *’\\—’\m 3.00
250 + 2.50 A
2.00 A 2.00 +

1.50 A 1.50 A
1.00 A 1.00 A
0.50 - 0.50 -
0.00 T T T T T T T T T 0.00 T T T T T T T T T
O O B O O O O O O O S S S N S G, S P A WRPAY
\'Q\Q,\Qb‘ﬂ/\ ,6\:L,\J\QQ,VQ\%,V@?(VQ,\%W\Q:L%Q\w,b,&? Q\‘L eV Q,\flz \Q'lz Q,\Q/ Qb}’lx 6\51' \Qﬁ/ Q,\fl/ Qb‘ﬂ'
AN IR A A I AT L N AL
PP BT PP PP P PP PP R PR PP P PP
FERBRIR: Wind, PEIESTRE FRRIR: Wind, PEESARH

2\ fifftin: FREADOYRERFERE, RlAGIRENFE
AEZGTHEREN TAMERGEE, FRAETHBEFFER:

1 FRENTHE: 2022 F_FERITEY “GRAURTHLFENG]” =4, RIT
BRAEENFEMML. RB\VITEMER, 2022 F 9 A, SFLMWIRITHEFEEF
RFEITTETEE; 54 34 A, BAZMHP/NMRITEE TRAGTEXRAE, 5 ¥, EFIR
175 3 RM|WMTHIRE T RERFE,; 4458 15 Bie, RITHEGERRBHEREE
ERTE; 556 A 8 H, AAKEARITHEE TATERERFIR. HMNHT, —RIIER
EMFREERORATAYNALERE 2023 4, THE, THEREWIRITHERERRIER
BEIFETR.

2) HFRGIWFE: 2022 FEWRITERRA A —EREZFRERLEL M,
SE_FEZE, —HEMERRRGEFOH, MATEFREFEHEREEFTKEELL
PRIE(R, IBEFREMAERENE; 5—AH, RITMAEEERSFERBERNIE
MEMED . BMNFT, THERETRITERRABFEZ a T EREMN I ILEE.

#*5: EWIRITERERFRZEMN

ERGHE (EHEH)
EREM
EBHEX FERER
2021 2022H 2022 2021 2022H 2022 2021 2022H 2022
TRg5RIT 46.0% 49.0% 49.5% 49.9% 47.4% 46.8% 1.62% 1.70% 1.75%
EIEARIT 46.6% 48.6% 49.1% 51.4% 49.6% 48.7% 1.67% 1.72% 1.73%
RAVERIT 46.2% 49.2% 50.2% 53.8% 50.8% 49.8% 1.61% 1.67% 1.70%
Zi@ERIT 60.2% 62.7% 63.8% 39.8% 37.3% 36.2% 2.10% 2.14% 2.19%
HRAESRIT 65.5% 67.6% 67.9% 34.5% 32.4% 32.1% 1.63% 1.63% 1.61%
IEERIT 52.4% 53.7% 53.6% 47.6% 46.3% 46.4% 2.00% 2.04% 2.06%
BERIT 35.5% 37.8% 38.4% 64.5% 62.2% 61.6% 1.41% 1.49% 1.52%
RERIT 59.9% 64.4% 65.4% 40.1% 35.6% 34.6% 2.18% 2.27% 2.29%
Sl sRET 57.6% 57.5% 57.9% 42.4% 42.5% 42.1% 2.22% 2.25% 2.26%
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CITIC SECURITIES

R1T 2023 SET IR FRAR | 2023.6.16

ERGle (EHERH)
HFREM
EHER ERER

2021 2022H 2022 2021 2022H 2022 2021 2022H 2022
A RIT 54.0% 54.0% 55.1% 46.0% 46.0% 44.9% 2.01% 2.06% 2.10%
FRERIT 68.9% 70.2% 71.3% 31.1% 29.8% 28.7% 2.22% 2.26% 2.30%
HEBRIT 59.2% 63.1% 64.5% 40.8% 36.9% 35.5% 1.90% 2.01% 2.03%
FRERIT 62.7% 64.8% 65.0% 37.3% 35.2% 35.0% 2.04% 2.05% 2.09%
A ERIT 63.5% 61.8% 62.0% 36.5% 38.2% 38.0% 2.47% 2.28% 2.29%
FRRIT 70.6% 72.2% 73.5% 29.4% 27.8% 26.5% 2.35% 2.32% 2.37%
TORRIT 55.7% 60.0% 61.7% 44.3% 40.0% 38.3% 1.83% 1.80% 1.77%
=REERIT 62.2% 65.7% 65.3% 37.8% 34.3% 34.7% 2.79% 2.59% 2.57%
B4R 62.0% 64.8% 65.4% 38.0% 35.2% 34.6% 2.07% 2.11% 2.12%
ARERERIT 52.4% 57.3% 58.0% 47.6% 42.7% 42.0% 1.98% 2.13% 2.15%
ERINERIT 58.0% 53.4% 53.4% 31.7% 35.4% 35.5% 2.49% 2.39% 2.37%
Kb ERIT 50.6% 55.0% 55.3% 49.4% 45.0% 84.8% 2.09% 2.15% 2.12%
= S5R1T 55.4% 59.3% 61.8% 44.6% 40.7% 38.2% 2.09% 2.19% 2.21%
FRMNERET 57.0% 58.1% 58.4% 38.5% 36.7% 35.9% 2.25% 2.22% 2.22%
BRIRIT 68.6% 71.9% 71.4% 26.9% 23.7% 24.1% 2.85% 2.95% 2.88%
FERIT 62.6% 65.0% 65.2% 37.4% 35.0% 34.8% 2.24% 2.21% 2.17%
FSHIRIT 66.5% 67.5% 67.8% 29.4% 27.9% 27.6% 2.34% 2.32% 2.30%
EAIRIT 62.4% 64.8% 65.3% 31.2% 24.6% 24.1% 2.27% 2.28% 2.31%
FRIRIT 52.3% 54.9% 55.9% 40.8% 37.4% 36.7% 1.97% 1.92% 2.01%
ERIIT 63.0% 66.2% 66.7% 37.0% 33.8% 33.3% 2.02% 2.10% 2.09%
MRERIT 69.0% 70.7% 70.7% 31.0% 29.3% 29.3% 1.98% 2.00% 1.97%
EhERIT - 62.4% 61.5% - 35.9% 36.6% - 2.32% 2.29%
SPREIT 60.0% 60.9% 61.6% 40.0% 39.1% 38.4% 2.06% 2.03% 2.01%

FRRIE: Wind, IEIESFTD

Ell A HRIKENFE. SF-FERFRRFERNKES, REFLE, EHA
T T RITHEEMRR, FUtEWEFEMNRMETITZE; PKEAXE, RUFRFRE
BREMBER, TREEEUNEREBSFZERZZME, FUHRITRIMLAGHRIKEN
T, HREMGAGRENTBAAGRBRAZWATHRFFTR, FEXIRSETUNFE
S Dk 7

EFWRIEIEXZ RHR
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14: AEHAREARITRNFELITHE 15: FEHBURIT 1 FHARMFRELZITFIZE
— 148 —31A 14 —EHf BT SR
% 9
350 - 400 P
3.00 14 350 -
250 | MNP e 3.00
2.00 - T ‘p" = 2.50 - j‘r"“\
150 - Y. 2.00 4
100 - 1.50 4
' 1.00 -
0.50 - 050 1
0.00 S S 0.00 : : : : : : :
R - S e SR X SIS SRR A SR N g~
2 % 2 > 2 2 2 Q Q Q Q Q Q Q
OSSR A AN R .| AR R N R,
L A L N A S S S I S S
BRSRIR: wWind, IFIEEMRF ERSRIR: Wind, PEIEEHTRE

MR, ZFEZE, EREARESRE N, BETTESFERIWE. FEHE~.
TR RE -

o Piiim, GFEREERNMTWAE, MAMBREMNER. 2023 FFEFAE, R
ITHIRMSREEEEN T, BMREMIVERFRELRE, HEAMETK
EfRBMETRETEE, BREAEEFEER.

o fiffiim, FREATHMERHERN, RUHRIKRENFE. “FRFETGT
WEENSE” MAZRS R, hEMBMERFE LR TABMERRETY. [F
WS fRZm T RITHEEMR, BHRANAETITEE, PRERERITRL S
R REN T, RENAGEN T BIA G HREAZMITHR TR,

o EEAMS, REBRELZREEZUHZLEE.

B 16: mlliRITEEEHRERTUN

2.25% ~

2.15%

2.05%

1.95%

1.85%

1.75%

FRIRIR: RRMS, PREIESFREIBTUN
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CITIC SECURITIES

R1T 2023 SET IR FRAR | 2023.6.16

| ERARKE: BARBRTA?

ERRE: BABHERTA? V) BE: h=nEERREARRASEES. 2022
FXR, MEFLRNMBERRARENH A 3.79%/0.98%, FEEFIFLHEK 0.46pct/
0.07pct. FEfTIAA, MEBRMHEERRE, RENMEMNMIORRRIG, B3t~k R X &
BRRE; SELSREBRIRES, EERMIRESMERIBE. 2) Wik & E%
28], S ERA MR R NEE 2022 F2 S ET A ERGMIRY 63 H12-67 A1,
PR G A RS ERFEE 65% LA, RERE =Fith 5 BUFALATRRZAEB HB TR
55, B8 LM THARS ML GHERH, BIMERRSNE “RER . 3) BEWIERERIH
WE, Fit2ERITEARNRAARBRE. 2023 FLUK, PMI F1Tl i FiEHE R Mk
SHEH, T E2EFRERFBARBRE. BIEMS, KEAHE R X% KIBHL,
[ LR BURTFEFRE NE R RSHNEZELE.

Elf: EEFIEFTINE, METEHGEPEE

MNT B~ RERE, ERERFENIIFHIEERESTIETLN R~ RERE®H
BA—. BEASKE:

o FliEl¥FEITSE, BETBRKEE . FliEIlFIEZ IS KELRIERESHRM
MERTI, %EE 2014 FEAFMLELURS 2019 FLORFFEEMRKKL S
. GEERE, #HEEERKHNLE, RITEREHSZPERMHK, 2022
FHBEWTREEHEZE 2013 FLURRMKTE, EEDRZELHIR EFXIEN
E, MMHEFEREFNEEFZUTENE, FREHRTIT.

o FTESHTHBXNLNERKEESR, HFHEE. wo~HAFRNELE, Bt
FRERAXIT AL B GRMLE NG RERIE, SEIAKER, HHEH~FK
BRSREEMBANREMEN, FERMMSERESRSHER, BT ED
BERLSERTH “REN"; TEEHHE, 2022 FEFHSARESHEBXEZFE
EAET, BRBMNEAFAGRZMRES, FRF. HEERNEERTREIK
HTT, HBEEFTERESEREMAKRIEE, BETEERERLT.

*6: RITW T REGRE

Bl  HETE BHEEE a6l Bt~ KRGk BN  AAEE =i

2008 3.30% 4.08% 1.84% 1.59% 3.35% 0.68% 1.71% 0.91% 2.39%
2009 2.58% 2.71% 0.90% 1.29% 1.93% 0.38% 1.32% 0.59% 2.83%
2010 1.87% 1.56% 0.73% 0.97% 1.26% 0.25% 0.77% 0.37% 1.55%
2011 1.54% 1.16% 0.60% 1.09% 0.97% 0.27% 0.66% 0.30% 1.19%
2012 1.60% 1.61% 0.47% 0.82% 0.71% 0.22% 0.57% 0.29% 1.11%
2013 1.79% 2.16% 0.29% 0.68% 0.48% 0.31% 0.50% 0.26% 1.28%
2014 2.42% 3.05% 0.33% 0.52% 0.50% 1.04% 0.72% 0.29% 1.49%
2015 3.35% 4.25% 0.53% 0.58% 0.81% 2.33% 1.39% 0.39% 1.84%
2016 3.85% 4.68% 0.52% 0.54% 1.04% 3.57% 1.67% 0.36% 1.90%
2017 4.20% 4.70% 0.60% 0.70% 1.10% 3.70% 1.80% 0.30% 1.60%
2018 4.80% 5.00% 0.60% 0.90% 1.10% 3.30% 2.00% 0.30% 1.60%
2019 4.70% 4.70% 1.20% 1.20% 1.30% 4.10% 1.90% 0.30% 1.90%
2020 3.95% 3.87% 1.63% 1.04% 1.93% 4.31% 2.23% 0.35% 2.16%

EFWRIEIEXZ RHR
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CITIC SECURITIES

R1T 2023 SET IR FRAR | 2023.6.16

HEl  #HRFE HEEHE  XECHE B
2021 2.81% 2.03% 1.45% 1.43% 2.65%
2022 1.76% 2.45% 1.35% 0.65%

BRSRIRE: Wind, SEIESIER

x=7: B EHEEMRITIRTWIRERL

Rk BHA  PARS i
2.01% 0.33% 2.00%
3.47% 1.52% 0.45% 2.44%

7: 2008-19 FAMRESAHHMTIUAF REFRERIE, 2020-22 FHiiE, RiELHRITEBHEITUE

IiT BiT w7 1T Z4T
22N HoH 22N HoH 22N HoH 22N HoH 22N HoH
*HABEER 1.96%  -0.07pct 2.08% -0.07pct 2.00% -0.14pct 1.84% -0.19pct  1.67%  -0.1lpct
#alE L 3.02%  -0.37pct 2.80% -0.67pct 2.59% -0.85pct 1.89% -0.82pct  2.62%  -0.88pct
#HEE®L  2.02%  -0.11pct 2.41% +0.01pct 1.80% -0.13pct 1.70% -0.11pct  1.24%  -0.40pct
#3ZiEEfME  0.61%  -0.19pct 0.95% +0.15pct 0.79% +0.01pct 0.63% -0.46pct  0.69%  -0.23pct
#EE M= 6.14%  +0.67pct 4.36% +1.38pct 5.48% +1.51pct 7.23% +1.56pct  2.80%  +0.90pct
HRA 1.19%  -0.33pct 7.65% -2.12pct 6.78% -3.07pct 2.87% -0.33pct  1.83%  -0.63pct
#HItAFEE 596%  +0.54pct 1.62% -0.15pct 3.05% +0.36pct - - 1.54%  -0.70pct
HEF 2.09%  +0.22pct 2.58% +0.50pct 2.43% +0.29pct 0.86% +0.08pct  1.13%  +0.02pct
I NEN 0.60%  +0.04pct 0.55% +0.11pct 0.65% +0.11pct 0.71% +0.11pct 0.85% -0.09pct
HRIE 0.39%  +0.08pct 0.37% +0.12pct 0.51% +0.15pct 0.47% +0.11pct  0.44%  +0.07pct
HIHBRLY 1.70%  +0.16pct 0.89% +0.04pct 1.25% +0.13pct - - - -
#ER< 1.83%  -0.41pct 1.46% +0.02pct 1.23% -0.01pct 4.87% +2.95pct  1.95%  -0.71pct
HEETY 0.91%  +0.02pct 0.65% +0.01pct 0.65% +0.05pct - - 0.72%  -0.02pct
HRi% iz BT RE Sl
22N HoH 22N HoH 22N HoH 22N HoH 22N HoH
BOPNZEN 0.57%  +0.01pct 1.72% -0.10pct 1.26% -0.09pct 1.80% -0.03pct 0.96% -0.36pct
#ibliE 0.80%  -0.13pct 1.22% -1.17pct 1.03% -0.59pct 1.89% -0.66pct  0.50%  -0.13pct
#HE®S  0.62%  -0.05pct 2.16% -0.06pct 1.10% -1.08pct 0.72% -0.03pct  0.41%  -0.99pct
#ZEEHE  0.29%  -0.03pct 0.57% -0.12pct 0.19% -0.14pct 0.69% -0.38pct  0.49%  +0.11pct
#EE = 1.45%  +0.44pct 3.08% +0.19pct 4.08% +1.26pct 4.28% +1.29pct  1.30%  -0.85pct
#RA 0.02%  +0.01pct - - 1.29% -0.69pct 9.32% +2.08pct  0.24%  -0.82pct
#HEFE  1.70%  -0.21pct 2.69% -0.47pct 1.02% -0.74pct 2.09% -0.49pct  4.29%  +0.18pct
#E Il 0.41%  -0.04pct 5.42% +2.73pct 0.41% -0.19pct 0.81% -0.51pct  1.25%  +0.29pct
MWNZEN 1.13%  +0.02pct  1.03%  +0.04pct  0.89%  +0.07pct 1.50% -0.09pct  1.47%  +0.30pct
HRIB 0.57%  +0.05pct - - 0.35% +0.08pct 0.50% +0.17pct  0.56%  +0.05pct
HEBRR 2.14%  -0.13pct - - - - - - - -
#HER~ 1.95%  +0.13pct - - 1.77% +0.10pct 2.67% -0.28pct  4.01%  +1.28pct
HEER 1.70%  -0.01pct - - 0.64% +0.01pct 1.61% -0.20pct  0.56%  -0.04pct
EX TR
22N HoH 22N HoH
POYNZEN 1.45%  -0.04pct 0.61% -0.15pct
il 2.26%  -0.40pct 0.53% -0.04pct
#HEE®S  0.69%  -0.02pct - -
#RXELHE  1.43%  +0.33pct 0.46% -6.66pct
#EH 3.89%  +1.33pct 1.43% +0.66pct
#RA - - 0.00% -0.69pct
#HEEFE  262%  +0.39pct 0.39% -0.04pct
HE I 0.79%  -0.27pct 0.10% -0.61pct
MWPNCEN 1.09%  +0.07pct  1.32%  +0.14pct
HRE - - 0.37% 0.00pct
HHBRTS - - 1.31% +0.29pct
#HERAFR - - 2.68% +0.53pct
HEER - - - -

BRI BATMHR, HEESHRS

F: PRIITHESER—RE~RERIE

EFWRIEIEX Z R RITFRMAERR
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EHSRITEERRT RERBARBETH ., 2022 F—HFH~E£RMEIRE AW RN
WA SR, M4 H 728 1B R B TRHEFfzSE. Bal, $RMTE-RECEZRE,
BZE 2022 R, EHRITEMATRERERN 3.20%, REFKIEES 1.34pct. £FH
FERELCHEENEIE, TRHE—PRETHARSAHEMEE. BFREBRRHURE
RETHE. SERERHELANES.

E17: FEERmATRFESE E 18: EHRITRMm N ARKEZREER
nFEL wENES =EEES = ASER u EHARITR IR A SRR RE
30,000 - 3.50% [ 3. 20%
25,000 - - 3.00% f
20,000 - 2.50% |
15,000 - 1.86%
10,000 - 2.00% T
5,000 - 1.50% 1.25%
0 A 1.00% | 0-80% 084
-5,000 1 0.50% |
-10,000 - . . . . .
. 0
20175 2018%F 20194F 20204 2021%F 20224F 2018 2019 2020 2021 2022
ZRERIE: Wind, PIEIEHHARE BRBRIR: SATMR, PEIESFHRH

* 8: MOWEBEMAEN AT REKIENRITIER

2018 £E 2019 4F 2020 £ 2021N 2022N
T47 1.66% 1.71% 2.32% 4.79% 6.14%
217 1.67% 0.94% 1.31% 1.85% 4.36%
wRIT 1.38% 1.45% 1.81% 3.39% 5.48%
$iT 0.93% 0.53% 4.68% 5.05% 7.23%
34T 0.47% 0.33% 1.35% 1.25% 2.80%
B ik 0.15% 0.08% 0.02% 0.02% 1.45%
fiE 0.35% 1.19% 3.35% 3.63% 3.08%
1B 1.03% 0.44% 0.30% 1.41% 4.08%
R=E 0.29% 0.28% 0.69% 2.66% 4.28%
Sl 1.21% 0.84% 0.92% 1.08% 1.30%
2 0.36% 2.63% 2.07% 2.75% 3.06%
KK 0.30% 0.45% 0.73% 1.23% 3.89%
*tE 0.43% 0.07% 0.01% 0.66% 2.82%
TR 1.56% 1.18% 0.21% 0.22% 1.43%
i 0.62% 0.29% 0.09% 0.62% 1.66%
R 0.00% 0.82% 0.04% 0.08% 0.96%
T 1.25% 1.02% 1.37% 0.93% 0.41%
=R 0.63% 1.46% 6.33% 3.77% 2.55%
U 0.97% 0.27% 2.79% 3.78% 3.45%
5 0.04% 0.10% 2.39% 3.05% 2.56%
% RIEE 0.02% 0.01% 1.18% 2.40%
FRIH 0.18% 0.15% 1.25% 3.47% 4.06%
TR 0.19% 0.00% 1.36% 6.65% 4.55%
B RINE RIKFE RIEE 3.67% 4.81%
EN 1.51% 1.79% 3.88% 4.71% 5.88%
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2018 £ 2019 £ 2020 £ 2021N 2022N
Fe 0.56% 0.23% 0.31% 4.37% 2.60%
BR 0.36% 1.64% 2.34% 3.44% 6.10%

FRRIR: SREMIR, PEERNRE

MASHERR, MoRSEARRTAFEER. BATARBRERER. Bk
REMEIR RS B O1R B R R EHRA M K AR L ANE R WL 52t 7= [a) AL AR 1B L o

1 ®EiR. —FEFTRGHEE 6100 27T, BRI 2022 FLHFKF, BARMEEE
BE, GHERKITNFREESMETEREEERNE.

2) BRij. EVLK, BEZWHEHE, ZFLESERELKRE, BM—RFEER
“EWMEE” £REW, WA EBRESEIE, 4 BRY 30 KM mERERZEREL
1#IRIA 35.7%.

E 19: = FARRETEEEER & 20: = REEEESFER
L P 4N m = RS
8000 (1Z7T) 1000 1 (278
6000 -
500 -
4000 A
2000 - 0
O e
-500 A
-2000 -
-4000 - -1000 -
FFFFF N N NN M MMM S ST S S — Y v v v N AN NN D MO MM < ST <
[« N NeNe Na) [« e e N ] [« e e e ] [« e Ne e ] [« NN Ne Ne ) [« e NeNa) [« Ne Ne e [« NeNe Naj
OO — AN M o O — N o O — o O — N O — AN M o~ O — N o O — N o O — N
— N AN NN — N N N — N N N — N N N — N N N N — N N N — N N N — N N N
o O O OO o O O O o O O O o O O O o O O O O o O O O o O O O o O O O
NN AN NN N N AN N N N AN N N N AN N N N AN AN N N N N N N AN AN N N N NN
BRSRIE: Wind, PIEIESFHARE BRI wind, PEIEHFHARE
E 21: 30 XPHTEEEHERER
— 30K A MmBERIZHEIY0Y (3MMA)
120% r
100% |
80% |
60% |
40% |
A\ /
O% L LS L L L L L L L L L
\V
-20% | S \\—\/\/ V
-40%
-60%

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

BRIRE: Wind, FISIESRAZTER
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Wl SRR RE: FEiRzsE, HEERILEH

BEEHUE: “FFEDN, #RI) 58T, 15 BAFRMERSSEES THEZE 65%E&A -
HENMMNERR, 8F 2022 FXK, HBEMEXGSAA 98-102 A2, EFERHREZLE
MEM BN HEE, ERELHRRSREMBAERS. 1 FIE]: GEXRSRAMS
BT RS HIGE . 2022 FRtF BT RHFREULE] 34.9 F1Z, 3% 5 FHEEIX 20
Az, FHRENEARBERRTE. 2) BRI UHELEAGEARKRIBRMESRS
MBS, EETRSHMARGSRENXBEILT . RIVNE 2022 FRHFE
IRt R ENE BRESHIEE 63-67 A{LAEA, RBERFIBRIFETHEE 10%EH, fEit
FHAEX2HESFR S TEZE 65%LAA.

®9: WEMBMOFRTHETARSEHHTEASHESZHELEETHEE 70%UA (B4L: 27T

£ M5 BUFRE AT # A B RS (=174 HEEBRATLEERAMK #HEGER
2015 23.9-25.1 F{Z 4.8 H1L 19.3%-20.2% 19.1-20.2 A1z 17.2 AL
2016 34.3-35.7 A1z 10.6 A1{Z 29.7%-30.9% 23.7-25.1 A1z 21.3 A1z
2017 44.5-46.2 F1L 14.7 F1Z 31.9%-33.1% 29.8-31.5 A2 26.8 AL
2018 53.3-55.4 F1Z 18.1 A2 32.6%-33.9% 35.2-37.3 A2 31.7 A1Z
2019 62.9-65.3 F1Z 21.1 Az 32.3%-33.6% 41.7-44.2 F1Z 37.6 A1
2020 75.8-78.8 F1Z 25.5 A1z 32.3%-33.6% 50.3-53.3 A1 453 AL
2021 87.4-90.7 F1Z 30.3 A1z 33.4%-34.7% 57.1-60.4 A1Z 51.4 A2
2022 98.4-102.1 F1Z 349 AL 34.2%-35.5% 63.5-67.2 A2 57.1 A1z

FRISRIR: Wind, PFIESFMREBUNE E: (1) AEEMETETEAGERERER . —FRNIENIERDAGR . KEMER R ER
275 (2) 1RIE Wind FEIUIRARR (YY), ZEREESGITT 3016 RrlZTFAHEXMSHE; (3) ERHFFEBEAMMR SR 10%-15%
HITNE, RS “GEMETEASAR

MBETELE: RAEE, XIBKMBEBTLARE. 1) BEnGREGHREHA: &/~
PRRRIFWZEAKER 2017 £ 56.1%, NMEHAZE 2022 £k 59.8%, Hh&ER
FEa/MELEA 0.2pct, BARFFFER, MHEAMXBERFEE EAREINE 2.5pct KL LE; 2)
MERBMLIERBAE: BAMANEEMNAE, £330 3016 RELGRLEF A MNIREED)
BUMERMMATNEINEREARBESSE 5-6 AILEAKE, MRESFEZLERZNS
MERHBFEE; 3) BRKFELRRE: 2017 FLUIRBET A MIFELE ROA H 0.9%4
ATHEZEHE 0.5%4L4h, RUASIHATNMSHREKIAEHRIER, HPhRSF
REBELERETNTEARE.

22: MERGRAST A THE~aREES 23: REMTHFRBARMETAE~AHRETL

—— Y —e— TR XER
61.0% 66.0%
60.0% 64.0%
59.0% 62.0%
58.0% 60.0%
57.0% 58.0%
56.0% 56.0%
55.0% 54.0%
54.0% 52.0%
53.0% 50.0% +

2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022

FRRIR: Wind, PEIESFATBUE F: RAMEEE FHRPRIRE: Wind, SPIEIESFMREUE

EFWRIEIEX Z R RITFRMAERR 22



@D j:.—’.c‘?;c%ﬁ R1T 2023 SET IR FRAR | 2023.6.16

E 24: HEEFEHDEMS B AT AN EARINEE E 25: mEBSEFGENNEREL
R EESFYER WRFFUSH ~RZDFUER —0—ROA
80,000 - 1.20%
60,000 - L00%
40,000 -
20,000 - 0.80% 1
0.60% 1
-20,000 - 0.40% |
-40,000 -
-60,000 - 0.20% 1
-80,000 - 0.00% . . . . . .
2015 2016 2017 2018 2019 2020 2021 2022 2016 2017 2018 2019 2020 2021 2022
BRIKRIR: Wind, HEIEHAREBME FRBRIR: Wind, PEIESTRBMNE

k. MEksE, FETHARMRSH “REM”. BRELE, BE5its
BAT. A EE. BERMERMAE. mltEmianss, ABRHGRRERBIHIL
ANEZE, EGER TaES SEMEREE. TIEHIE, HESEAFEX. 3
AARITM S, & “WER” HiEaiEdE, BIMTREGFEERKRKTE, EREHEAFMmER
FEARE: 1) A, #EEE. BREESMIAFESHEMHRN, RITHRAERE
A 2) MARITSEMEARER, BT URREEREAES, BEhKH%ES
K—EREERISEMEN.

& 10: 2017 FRUk, REMHTT UK RARE
AR EES55 KM HRES
. EEER. FrEit “"SERRMEHRS” A, 2021 FEEHmRILE S BAERS,
- i . = -
BN L IR BB LH TR 100 27T, ATETIRIHIERBERTE RITEHHK
ImERER. 2021 F, 'R RBTLRITHREREGRSSN, EUATELEEHRS. &

EHRE Hb 75 B
7 R b7 % 2021 5k, [HELEHEREAERIAT

LR, 2017 FILTAFES 62 REFASEEAR, 10 PEAEL, FE 2 PHAE
. L, GFER 3 PHRE LN EASERNEFEE, TEAAEE, HEAE, ST

ERBARERARAT GUREHR “WESSER"). LIS S LTS S A B

S, ATARLTESEABEARIRS

SN, 2019 £ 12 B 2020 £ 12 B, RERMFEE (EE) BREEATHTAE

R RMFA 5024 TR (HRBAL 4%) ERNAEEAAEEERKEAT

PETHER . MRS, BE TGRS AN S S MEE, T HMES FRAA

SRS HERGMIE  FERATCLRETE, BUBEEXSRENIERETAAT, TERTRRANEN
-

N e 8 SRR . BN T, B4 T S HRIEE R 20 4, FIETAE Y 3 00%/4F & 4.50%/

s mi RSB s 0 R BREA, [ 10 M

ARR: FORIIE . BMEE, FEEEWOE

THFER R AR RE

FMRFRREEREA, Tt THERERNEAPERRERE. HhLEEKE, £tH
RITAREMERS PMI. Tk dedl FEE GRS AR IERE T EZRE R AFGRAEXMY,
XRART 2R W EEXIRITE~ FRENFM.

2

0o

TEEFEET 7 Ed
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SEPSK, ZFHFSHEHELRE, 2FFLEREFH, PMIEBFHA, Tl
FEAPEIRIAFRERR, MATRERKNEWEZ, BRRHESHEFRE, B RENEIE
SFFRE

26: EWIRITARERRS PMIES

—PMl —TRERE (i)

54.00% 7 1.60%
53.00% | 1 1.40%
52.00% | 1 1.20%
51.00% 1 1.00%
50.00% [ 1 0.80%
49.00% | 1 0.60%
48.00% 1 0.40%
47.00% | 1 0.20%
46.00% 1 0.00%
45.00% -0.20%
2
&

BRERIR: Wind, PEIESMRI F: BTFRBEHBEEMER, U EER#E 16 R EWRITHIE, TRER
FHE 2022 FTHE, TR

27: EWRITA REMRES Tl ol SR ES

— TULWHEEE (YoY) ——FRARE (A

160% 1 1.6%
140% | 1 1.4%
e | 1%
80% | { 1.0%
60% { 0.8%
40% | { 0.6%
282? = 4 0.4%
20% | 1 0.2%
0% E 1 0.0%
-60% C 4 .0.2%
\'\O{L

BRBRIR: Wind, REIESFHARE

KEARIAA: KBHHFHR

NEKHEERXEERA, 2014 FLURNIERARERRESHENRRBHE. “KRH
BE- A RE-XFR” RN XRFKLELEZREZEFPRIKE, TREIB+TRERR
BERRBERBRE 0.1%MER. BIFE:

0 AFRI+EFR, RMINEZRE. A 2013 FFIBE LHEYE, E58HI
7£ 2016 X, LWiRITHE 4.65%. FARLEERET, BirT 2017 FHER
F[E7%, 2022 F£5K 2.87%, BLFAIEEHABIARTRINEKTE (2.8%EH)-

o HHH-AREXLFE, RMINREREKE (ERHFEREENERENTE,
ZIEHRT 2014 F£HHBEH T, 2015 FROBERSNAE-1.74%, EEFWE.
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HZE 2022 X, ZigrEHE 0.14%, SEEH TS HBET-0.2% A /B
H{EKE .

o SHARE, RMREFIHEKE. (FEAREEARASTHEMERKNTE, EH
BB 2013 EHBEHE, BRIBHEZE 0.82%EZHKE, /MMESTHRHEERAA
HARTZY 0.5% A HRNIEKFE .

[ 28: EWIRITH~REEITHER

—O0— P RE+XKFE KRR ARE-XFER —0—{ERAMAK (HH)

6.00% - 1.40%
5.00% L 1.20%
4.00%

3.00% L 1.00%
2.00% L 0.80%
1.00% L 0.60%

0, —

0.00% : : : : : 2~ 0.40%
-1.00%

-2.00% ] L 0.20%
-3.00% L 0.00%

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

FHRRIR: Wind, PIEESRARE E: FEIBERELCEEN, UEKIERE 16 R A RLEHIRITHE

MMEME, RERBHESULESE. FFET KRR TRE-XEE” §5iF, K
HEMNMRITERTREARTRAMNE. 2AKRE, EREHIRITAE 2015 £-2018 £
HAlE), /LN XHRENKREXE. HE 2022 F£X, 42 RETRITHFE 10 RREH
1BE) 2% E(5 2021 £4HED, B 3 FRIRITREEE 3%(2021 FH 2 3), H 16 KK (2021
F£H15K) BRMNARBEE—EREHRO. MZTUERFIE, B 2021 £FABIMRITHLE
MR LB LR, 2022 EMARITEIEZ=REH—T K.

1L EWRIT RS- A RE-KIFE" BR

2016 £ 2017 & 2018 £¢ 2019 £ 2020 £ 2021 £ 2022 £
TI1T -3.87% -3.11% -1.76% -1.28% -0.94% -0.49% -0.43%
BT -2.10% -1.77% -1.23% -1.12% -1.18% -0.71% -0.56%
RIT -2.13% -1.31% -0.31% 0.42% 0.50% 1.39% 1.33%
1T -1.70% -1.59% -1.25% -0.62% -0.37% 0.15% -0.17%
AT -2.25% -2.13% -1.35% -1.10% -0.68% -0.37% -0.35%
HR i 0.69% 1.01% 1.50% 1.83% 2.18% 2.14% 1.86%
s -1.72% -0.98% -1.33% -0.97% -0.83% -0.64% -0.35%
B| -0.59% 1.01% 2.01% 2.64% 2.79% 2.67% 2.15%
R%E -2.81% -3.11% -2.78% -2.09% -2.27% -2.04% -2.18%
b -0.76% -0.53% -0.36% -0.25% 0.12% 0.34% 0.01%
& -2.52% -2.59% -1.90% -1.84% -1.67% -1.47% 0.90%
BiZN -2.95% -2.04% -1.20% -0.94% -1.00% -0.77% -0.74%
2 -3.22% -3.60% -3.36% -2.80% -2.58% -2.20% -1.73%
F& -3.14% -2.83% -1.77% -0.65% 0.08% 0.50% 0.17%
e -0.03% 0.70% 0.43% -0.67% -0.44% -1.07% -1.20%
AR 1.19% 1.48% 1.80% 1.63% 1.46% 1.50% 1.83%
TR 0.97% 2.54% 2.75% 2.58% 2.72% 2.78% 2.46%
Ba: 0.52% 0.50% 0.84% 0.50% 0.67% 0.11% -0.04%
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2016 £E 2017 £ 2018 £E 2019 £ 2020 £ 2021 £E 2022 £f
P -1.85% -1.35% -0.80% -0.11% 0.70% 0.91% 1.16%
=R -2.04% -0.92% -0.34% 0.02% 0.31% -0.59% -0.51%
U -3.41% -1.08% 1.00% 1.95% 3.37% 3.62% 3.20%
) -0.33% -0.09% 0.80% 0.86% 0.79% 0.86% 0.75%
X EB -1.94% -1.02% 0.22% 1.28% 1.96% 2.36% 2.65%
B -1.13% -1.71% -1.60% -0.66% -0.78% -1.16% -0.77%
i 0.77% 1.16% -0.63% -1.24% -0.38% 0.38% 0.97%
55 -2.70% -4.54% -4.49% -2.58% -0.42% 0.27% 0.62%
ik -1.08% -0.90% -0.87% -0.50% -0.78% -1.29% -1.15%
7 -3.44% -1.77% -1.32% -0.64% 1.27% 2.63% 3.04%
B 0.05% 0.39% 0.42% 0.56% 1.88% 1.56% 1.25%
ENN -2.12% -2.41% -1.61% -0.83% -0.31% -0.86% -1.67%
FE -2.02% -2.41% -2.53% -0.97% -0.72% 0.13% 0.63%
=) -1.46% -2.48% -2.89% -4.33% -5.10% -4.34% -4.02%
JLBH 1.69% 0.49% 1.21% 0.55% 1.22% 2.49% 2.70%
55 -0.21% -0.20% 0.99% 1.92% 2.42% 3.24% 3.34%
B -1.52% -0.08% 1.32% 2.12% 2.53% 2.63% 2.70%
AR -14.33% -4.54% -2.72% -2.16% -0.62% 0.58% 1.78%
KK E -5.37% -4.91% -3.42% -0.48% 0.74% 1.93% 2.24%
£& 0.38% 0.72% 0.43% 0.56% 0.90% 1.28% 1.01%
BR -8.17% -6.41% -4.18% -2.95% -2.26% -3.31% -3.26%
R 0.44% 0.73% 1.28% 1.18% 0.45% 1.10% 1.85%
pES -2.16% -1.48% 0.08% 0.41% 0.15% 0.41% 0.50%
RS 0.18% 0.79% 1.89% 2.24% 2.39% 2.78% 2.53%
15 -1.86% -1.25% -0.64% -0.20% 0.20% 0.46% 0.58%

FRRE: Wind, SiSiESMTE

b, KEMBEOERRLBARBLERS, BHEBARRT: (1) FEBEHR
BRI FRTIAT LA R B HUREIZRE ; (2) Wil SRR M T E L B,
BOTE, Wit 2023 £ TEEEARREFESRERD, ALRTIERRILRITE
.

| THEXERE: REHTH

ZERR: —FESHEEREEILERMA. 2023 £—FF, A REBRITELERAN
R A 1.4%, VARESFEEIR S R 2.3%, HERIPEIT. WHRE : EWFEEEER.
it TMEERE KRB L ME THRMIBRFRES, BRETTHEZRLWE, FRNKIA
FREGZE - AT 2023 F 1T E SN F)A RS F)EIER G L 55 F1E £ ZRIELHEK 4%~5%
15%~6%7k . (T RERERE, FitZHEERRE.

ZERIm: 202301 B FIHEE T EZEIAFEMRAL

SRATALFEE R B % ZIR R ARAL, 2022 FIUFHE N 2023 F—FF, A R EHRIT
B NGRS A J9 0.7%/1.4%, VAREFIEEE SRR 7.6%/2.3%. (1) ENUTANIEIE
[RIEIT, TEZEE LPR ZXRBEETRNNAREENTHEZM, o 2023 F—FFHE
AHIFEEN T PSS KRG TFAREL. (2) 1FIRSFEEEER, —FEZEE WA
FRAIMEM, S—FHE 23Q1 FRITE NIRRT 5k M HAR EEE A THR M.
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29: 2 R ARETRITERRBFRITER (NRFH)

—o— Bl AYoY —O—3AREEFIEYoY

16.0%
14.0%
12.0%
10.0%
8.0%
6.0% #A
4.0%

2.0%
2.8%
0.0% 8%

13.6%

12.6%

4.9%

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4

FRPRIR: ERRMR, PEESFARI F: TRIRT. BIRRIT. RURIT. PESRITMZERITE 2023

F—FEENT (BULIHENSE 25 S—RIRERD) (iR “FRREREMEN” ) , H3f 2022 F—FEMF
BURHHTT =R, 23Q1 HAXIBERIEEERER BN

BFFSKE, B2 PRSKEENER, —FEHMIESETT:

FRRRANEERBETIT. EHRITIERNZEF2ABANELLIBERSRIHA 2.7%
-1.8%, %52 2023 F—FEF2AWNIERE R, ZORERREET 2022 £ 5Y
LA L LPR FIFT1T 35bps HRMWEENHEFM, i 2023 F—FE I
RIT “LLEAMNY REET, BRI ENZEBHME.

FiE ERMPDLESH . EHRITIEANSTEFEREL AL SRR LIERER S
R A-2.9%/-4.2%, B& 2022 FEEEAETSEEIN, 2022 FNFELISKERTS
BN mA, BRNERBFWSFESRIEL SN BEWSBANFRIRE,

HESWAN “EiEH". EHRITERNZEH b IE 2R REIER S 3 A
-6.8%/+44.0%, 2022 FPNZFEEMEEGRAGET RS, FHERNEERIT
NRNMETHHREEM “EHEH” B@E. o, 2023 F—FF R KRS
B EL Al SUIN TR BB RN -

—EEREFRIERFARS. LHRITIERNERE B RERKRELLIEES 5]
73-12.2%]-6.3%, k& TRFKSEERALES. 2023 F—FELUK, EHD
RITRAMERETHET, SRS HRENESSHEEREL.

*12: EWRITEERAERRELREKER (RiD

21Q4 22Q1 22Q2 22Q3 22Q4 23Q1

FIZZBAN, Yoy 5.0% 5.1% 4.5% 4.0% 2.7% -1.8%
FEREMESFEAN, YoY 6.4% 3.5% 0.7% -0.7% -2.9% -4.2%
HiIESWAN, Yoy 31.6% 11.4% 12.6% 0.6% -6.8% 44.0%
WA, YoY 7.9% 5.6% 4.9% 2.8% 0.7% 1.4%
W& R &, Yoy 13.5% 7.1% 8.4% 7.8% 4.6% 5.2%
EERERK, YoY -4.1% -0.8% -1.0% -6.7% -12.2% -6.3%
FR5%i, YoY 12.0% -1.9% -5.3% -6.1% -7.8% -4.0%
YIEREFE, YoY 12.6% 8.7% 7.5% 8.0% 7.6% 2.3%

FRIRIR: ERRAMER, PEESHRE E: THRT BRIRT, RURT. PERTMGERITE 2023
F—FEENT (DI SIHENE 25 S—RIEERED (FiR “HRIEEEEN), FH3F 2022 F—EEWSHIE
HTTER, 23Q1 HXIGERIREZEER BN

EFWRIEIEXZ RHR

= A7 Eh
DIZRTA
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MEFRUKE, EHIRMTRFAERXEHE—SEN . EFAINEERE, 2 K ARKRLE
HIRITRFIEIR X85 H[-24.9%,29.4%] F1[-18.3%,28.1%], MAIRITHHIZE FiALE
;EE"]EAAL:

KESRITBANRIRTF BARR. —SEAKTEIEWEEE 3.0% (B EFR
& 2.7pct), FVARPSFLEBER 1.2% (B EFE T 4.8pct), HFEI|MHIRITIL
BAMNERT, SHEERIIEIEE. LRMS, —SEMERITEBIRTE
FISR ISR RIFIE 5%+K T

BMTERASEZFBNBAZ . EVARSFEGRE L F £ F T 8.3pct,
%%%ﬁﬁ¢ﬁ@%k,%éMW$W§ﬂWA%E~%Aﬁ%BH,I£%§
Bl FAME N FHERENR K. HEME, FRE|ITFARBNBITHEZEGS
FEMSRRIE T 10%+H IR KE

BRETXEEREANRE. —FTERFTEREITEHEIEERIRET
10%+HI7KF, EFmmStXAXIEMRIT, KIEETSERRENF] 2B
MEWWANREFIEK, LLEKRE, IHRIT. BRRIT—FTEMARIMT “IK
NIER 10%+, BFIHEIR 20%+" HIBRLF &K E,

# 13: ERLTRITEWRBFIRIHER (NRFEHD
BRI, YoY AAEFERGT, Yoy
22Q2 2203 220Q4 2301 22Q2 22Q3 22Q4 23Q1
THRIT 4.2% -0.1% -2.6% -1.1% 4.9% 5.6% 3.5% 0.0%
BIRRIT 4.7% 1.0% -0.2% 1.0% 5.4% 6.5% 7.1% 0.0%
RASRIT 5.9% 3.6% 0.7% 2.2% 5.5% 5.8% 7.4% 1.8%
o ERTT 3.4% 2.6% 2.1% 11.6% 6.3% 5.8% 5.0% 0.5%
KIBIRIT 7.1% 5.1% 1.3% 5.5% 4.8% 5.5% 5.2% 5.6%
BRfEERTT 10.0% 7.8% 5.1% 3.5% 14.9% 14.5% 11.9% 5.2%
XRIT 5.2% 2.4% 0.3% 3.0% 6.0% 6.5% 6.0% 1.2%
F{S5RTT 2.7% 3.4% 3.3% -4.9% 12.0% 12.8% 11.6% 10.3%
BERIT 6.1% 5.3% 4.1% -1.5% 13.5% 14.2% 15.1% 7.8%
RAERIT -15.5% -16.9% -15.6% 0.4% -7.2% -4.8% 2.6% 3.7%
SOl ERTT 6.3% 4.1% 0.5% -6.7% 11.9% 12.1% 10.5% -8.9%
THERIT 1.3% 0.1% -1.2% -3.8% 1.1% -2.6% -3.5% -18.3%
FHKIRIT 1.8% 0.4% -0.7% -1.6% 3.8% 4.3% 3.2% 5.3%
LFRIT 0.7% 0.6% -2.2% -3.7% 5.0% 5.4% 6.4% 4.1%
FRIFIT 8.7% 8.7% 6.2% -2.4% 25.6% 25.8% 25.3% 13.6%
HERIT 22.5% 18.1% 12.1% 2.5% 1.8% 9.1% 7.7% 9.9%
BHIT 2.8% 1.9% 0.4% -2.9% 8.6% 9.4% 9.8% 1.5%
AR IRIT 3% 1% .0% 5% 1% 3% 1% 2%
AR $R1 16.3% 16.1% 9.0% 5.5% 20.1% 21.3% 16.1% 8.2%
TR RIT 17.6% 15.2% 9.7% 8.5% 18.4% 20.2% 18.1% 15.3%
L 5RIT 1.7% 3.2% 0.0% -6.9% 7.9% 6.5% 11.4% 1.9%
STHSRIT 14.2% 14.9% 10.7% 10.3% 31.2% 31.3% 28.9% 24.8%
=BARIT 9.5% 10.5% 4.3% 3.1% 0.5% 0.9% 1.0% 1.1%
UM ERIT 16.3% 16.5% 12.2% 7.5% 31.7% 31.8% 26.1% 28.1%
LERIT 0.9% 0.5% -5.5% -7.1% 3.2% 3.1% 1.1% 3.2%
FRERIRIT 17.0% 16.1% 13.1% 9.7% 31.5% 31.6% 28.2% 17.5%
ABINERTT 8.9% 12.3% 2.0% -3.0% 3.1% 2.1% -24.9% 1.9%
KiPERIT 8.7% 10.2% 9.6% 12.9% 2.9% 6.2% 8.0% 8.7%
5 HRIT 16.6% 16.3% 4.6% 15.5% 12.3% 7.3% 5.5% 15.8%
WHEWRNEIEX Z R R EF AR 28
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EdA R, YoY

VARFFERT, Yoy

FARRIT -8.5% -8.4% -8.8% 17.0% -13.4% -12.4% -13.5% 8.2%
TR ERIT 8.0% 11.5% 8.6% 5.3% 25.1% 25.9% 26.1% 20.8%
BIRIT 18.2% 15.4% 10.9% 5.0% 15.1% 19.0% 15.6% 15.0%
FRRIT -7.0% -4.7% -7.2% 1.5% 4.7% 4.2% 4.4% 2.7%
FERIT 19.1% 17.2% 8.8% 8.7% 18.0% 19.9% 18.2% 12.3%
ZW4ERIT -3.0% -5.0% -4.9% 12.0% 10.5% 7.4% 10.7% 10.5%
BT 9.5% 9.8% 5.0% 4.0% 14.7% 15.2% 13.7% 11.7%
JLBASRIT 26.0% 21.9% 12.3% 4.0% 22.1% 22.4% 26.9% 12.8%
FTHERIT 6.7% 6.6% 3.0% 3.6% 30.3% 20.7% 26.7% 23.2%
EHIRIT 18.9% 18.6% 15.1% 13.3% 20.0% 25.2% 25.4% 20.6%
FRERIT 6.4% 6.7% 5.3% 1.4% 20.9% 20.6% 29.4% 16.0%
RKBIT 5.7% 7.0% 4.6% -0.6% 27.8% 30.1% 29.0% 17.4%
REWRIT 2.7% 2.0% 0.1% 1.5% 10.1% 7.2% 5.6% 5.5%
FRET -3.1% -4.9% -3.4% 7.2% 5.1% 2.4% -24.4% 5.6%
MR 1.0% -2.2% -6.0% -3.3% 11.3% 5.6% 7.5% 9.2%
BREE4RIT 13.4% 10.6% 6.5% 8.1% 20.4% 21.3% 20.2% 16.2%
FAREIT 7.0% 7.6% 6.1% 7.5% 14.3% 17.1% 13.2% 12.4%
KT 5.4% 4.1% 1.6% 3.5% 14.4% 13.0% 11.1% 11.8%
At 4.9% 2.8% 0.7% 1.4% 7.5% 8.0% 7.6% 2.3%

FRPRIR: ERFEMR, PEIESRMRE

F: TERIT. BIRIRIT. RUSRIT. PERITAZBIRITE 2023 F—FFEENIT (BlsitE

RIS 25 S—RIMAR) (Wi “HREAFEN), Hxt 2022 £—FEMEIEHTT Bk, 2301 HEMEREDERERILYM
TIRE: SHERRRRE, EEEHEE

SR A ERANIRITRERM. FHHEGEREENER
BRI, UREFHHEARSERRETRESWK, Mt 2023 FENEE
ZEITIEWSZMERIFEZINEEESE . LN, EWIRIT 2023 FEFE WL

ANFFEEEFEKEBE S RIEE ER LIS K 4%~5%/[E L4 5%~6%7K .

30: EERATEUIN K YT B FIEHEIE TN

—FE5 “HTEL” &,

16.0%
14.0%
12.0%
10.0%
8.0%
6.0%
4.0%
2.0%

—o—E A Yoy —o—JIRSFIEY0Y

0.0%

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2E 23Q3E 23Q4E

FRISRIR: Wind, EIESRHREBIUN

THFEREZYWSRIRENES. B, ETEEXMMB

MERITA S, THERRBETISAEREEML, BIRARRBITEFFELE.
ZREM 2 ENRER, BRI Tt E SR A E R KR B AR BT,

PO

BI”

FREEA, LUTHTX

TR ITAR KRB MRXIBERTT, SEFLERIFEW 10%+. BF 20%L HBI1E
RIKFE

EFWRIEIEX Z R RITFRMAERR
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* 14: BE EHRITEWN RIS S FEE R

B, RitEEE BEEFE, RitEL

2022 2023Q1 2023E 2024E 2025E 2022 2023Q1 2023E 2024E 2025E
TERIT -2.6% -1.1% 4.3% 7.1% 7.6% 3.5% 0.0% 3.9% 5.9% 7.3%
EEHRIT -0.2% 1.0% 3.0% 7.6% -0.2% 7.1% 0.3% 5.5% 7.9% 9.1%
RAERTT 0.7% 2.2% 5.7% 8.4% 8.9% 7.4% 1.8% 5.3% 6.9% 7.5%
P ERIT 2.1% 11.6% 8.1% 6.1% 7.5% 5.0% 0.5% 5.0% 6.5% 7.6%
ZIBERIT 1.3% 5.5% 5.1% 7.0% 6.1% 5.2% 5.6% 6.4% 8.1% 8.0%
HRAEERIT 5.1% 3.5% 4.5% 9.7% 10.7% 11.9% 5.2% 6.1% 10.1% 12.4%
BERIT 4.1% -1.5% 4.5% 10.6% 8.5% 15.1% 7.8% 10.4% 12.7% 12.2%
SOl ERIT 0.5% -6.7% -1.2% 8.9% 8.5% 10.5% -8.9% -0.4% 10.5% 9.3%
SHERIT -1.2% -3.8% 0.8% 5.7% 6.4% -3.5% -18.3% 1.4% 5.9% 7.8%
FKXRIT -0.7% -1.6% 3.9% 7.3% 8.5% 3.2% 5.3% 4.9% 7.5% 8.3%
LERIT -2.2% -3.7% 0.6% 6.5% 5.6% 6.4% 4.1% 5.1% 7.5% 6.6%
FRRT 6.2% -2.4% 4.3% 8.5% 8.0% 25.3% 13.6% 16.0% 14.1% 14.1%
FERRIT 0.0% -6.9% 1.8% 7.0% 9.0% 11.4% 1.9% 8.2% 10.1% 10.5%
FRRIT 9.0% 5.5% 9.9% 12.2% 11.2% 16.1% 8.2% 11.8% 14.1% 13.5%
TRRIT 9.7% 8.5% 11.7% 15.4% 13.6% 18.1% 15.3% 16.9% 19.3% 19.2%
SLAERIT 10.7% 10.3% 12.0% 13.6% 13.5% 28.9% 24.8% 23.2% 15.3% 15.2%
=RBARIT 4.3% 3.1% 3.7% 8.7% 8.1% 1.0% 1.1% 4.7% 9.0% 8.1%
UM ERIT 12.2% 7.5% 11.5% 13.0% 13.2% 26.1% 28.1% 26.5% 26.0% 18.1%
LIERIT -5.5% -7.1% 0.5% 5.7% 7.9% 1.1% 3.2% 4.5% 6.4% 8.4%
EERIT 15.1% 13.3% 14.6% 14.6% 15.3% 25.4% 20.6% 19.4% 16.0% 15.4%
FRIRIT -8.8% 17.0% 15.3% 8.3% 9.1% -13.5% 8.2% 8.9% 9.6% 10.1%
WBEIT 4.6% -0.6% 6.7% 12.1% 10.6% 29.0% 17.4% 20.4% 17.1% 15.1%
AREIT -6.0% -3.3% 2.8% 6.9% 8.1% 7.5% 9.2% 9.4% 9.9% 10.5%
INERIT 8.6% 5.3% 8.2% 8.6% 7.4% 26.1% 20.8% 22.4% 19.5% 18.8%
AREBERIT 13.1% 9.7% 12.1% 15.6% 14.0% 28.2% 17.5% 18.4% 16.8% 15.4%
HRRIT 4.6% 15.5% 9.6% 9.4% 8.6% 5.5% 15.8% 12.5% 12.1% 12.0%
BERRIT -7.2% 1.5% 4.9% 6.6% 6.6% 4.4% 2.7% 7.6% 8.0% 7.9%
FRIRIT 5.3% 1.4% 3.8% 9.0% 8.2% 29.4% 16.0% 16.7% 14.0% 12.9%
PREIT 6.1% 7.5% 7.6% 9.9% 9.3% 13.2% 12.4% 12.8% 14.7% 12.4%

FRBRIR: SQEWR, PEESATHIN E: THRIT. EIRRT. RUWIRIT, PESRITRERITE 2023 F—FEFEHIT (%
THENEE 25 S—RIGEE) (E#R “FRIEERELEN), H3f 2022 F—FEMESHIREHAITT EIR, 23Q1 AXIGRHIBRE EEERIFEZM

I KEER
1) EMESFMEXETT. WRABEEALLE, ThHeSHANSHUREE
HAPRORER K

) SRITHREBAAENK. BT USHXELFAFRMm, ATESSHEXE
HamME~REET TEB.

3) BESITUBRHAFIZEN. WRRITIWAHEXEEERETABE, HIHTI
B IKFIEAZR RS

EFWRIEIEXZ RHR
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| Bk A mTEEN, HiEEHESmM

BRI EEH=ERR, MESHEERM. RE 2023 FTHE, RITEX
HZDHERRRES, NEEERERITRRMNENGRE, 1 TEASFEESECHEREN
B 2%, B ERIRMEER S D TR ERARF RN, RITRR B S B EMETE .
HHN, WHESERENDREEES, NAFE LM THBRZHHEE. MUIEFEREMRE
BmM, 81 (1 RR=ZFISHERHEMR, HERZERMUNVAECRT, 815
THRARIT. BERIT. FRIRTE; (2) MEAE~REHRAMNBRET, S1&1
TRRITAEB AR 1T

2023 FRARRITRAATIAEE : 25, EAXE. TR K=FARLR

—RELIK, ABRRITIRBNERSRXGESERN. S5RRAMXZGEMHE
SRITARIEE (CI1005021.W1) #1704, AT I MER:

o EEEEIFIE (17): FHTHD. ME. MA~MEEE% 75 EBEREERRM
RIEBE BRI, RITIRREEAESL 2022 £ 11 BLURIIESIB5E, EVILIK
BZE 1A 30 H, PERITIRIERURE E7KE 4%.

o RER1ZFEXZEES (28-3 A): THHENTFMZANLLIZM, RITH™
EMBAAE, EMBEARBEZMEE, RITINRBEFZEES, RERSEF
XX, #8F 3 AR, PERITRIEHE 1 B TEXE 5%.

o hYHEMISMENL (4 B-5 BLA): FmTHhHMEZEENL, RITIRRXFZRES
ERiRiaT, RRBEZMEMNTH, BES5 A 8 HMMEMER, FERITR
BHER 4 AYIAIBIAFEE 13%.

o [RERAFIHAESS (5 A LAZES): 5 A LALUK, STUENBIRESS, PHHE
B EBEMBRMRS, RITRRZZRSESMET, WRRRNFATHEZE
%, BZ6 R 9H, PERITRIERE 5 A 8 HHMERME R THIE 6%.

EFWRIEIEX Z R RITFRMAERR 31
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31: 2023 FHES A BRIRITIRRZ S S FEIRITRIBEGES

e RITA SRR —— PEIRITARIEH (AHD

T e, R 1 BELEES | SRR | AL
700 ~ 1 1 1 r 8,600
600 ! : ! - 8,400
500 ~ : : r 8,200
400 - 1 1 - 8,000
300 - , : - 7,800
200 - ! : - 7,600
100 - 7,400
o | M ol i b 7420
MO +H O o, Li M O MO A< H OO <~ N I~ OI O MW O < @IN N AN WD O NN M~ !
OO0 A d 1 MO0 AN NOOO A 1N NMOddd N NOO-AAANNMO O

M OO MO NOOHONOHONOONHOONHONOOHNHNHMNHNMNNHNNHmHNHONHmHONHNHMHMNHOHMNHMmMNNM
AN AN AN ANANNNNNNNONONONONONONONONONNNNONONONNONONONONNONNN
D000 0000000000D000000000000O0000O00O0 OO0
NN NNNNNNNANNNNNNNNNNNNNNNNNNNNNNNNNN

FIRIEIR: Wind, PIEIESFMRH

tEHERBRESE 1| AREFERARFFEE. AtLESRHRALERE, BZE 2023
F6 8 9 B, RITIRRIL LR SHFFARELHIL A 2.56%, RESF 1 AKRBIHS < T 0.49pct.
Mt ERERERETERE, LLRIRITIRRENFTHAR 4 A 17 HE 5 A 9 HEXE, M
B A RIRMITPRRBFRETEREA 8.20%, KT HERITIRIEHEIHAKIE (9.74%),
AR EIZM BRI TIRR AR RINELGF, (Bt EFFRHERATERB RN LRI ENR
F, b EFESEIBE A RIRITIRG BARRFHIE.

32: A BRIRITPRRBIEERHESLEED 33: A BRSRITPRENBRR S HE
ARRIT PIRERIB IR E St ABRSRIT PIRIBIERETE
3.40% - 2,400 -
3.20% A 2,200 +
3.00% - \ 2,000 \
1,800 - /\W\A_,J‘\_
2.80% | o
2.60% - W, 1400
2.40% | 1,200 -
2.20% 1,000
QA A A A N QA A A A N
.0"& .&& I\ ,Q‘y 9“96 9“"\ @ﬂ? ,\\\ \'V@ 9’”\ " 9"’& I\ ’ D(V{ﬁ 9“'0 ,Q"Wh ,6‘06 9‘*’\ quﬁ ,\\'\ ,\'V@ ,0'”'\ .6"% 9‘9\%
S PSP R g R R L P
BRIRIR: Wind, PEIEHEMFRE 5. BIESE 2023-6-9 BRIKIRE: Wind, BEIESFMARER E: HIFEHZE 2023-6-9

ERNAECRITEILLEEHECHELLTH. &Z 202246 B9 H, tLEER
e, SHETEXRITABERIT. FRERT. SOLRIT. TERITHTRRIT, SHES
5l 28.60%/8.19%/7.25%/6.88%/5.74%, M SLERI—+HRIERITHRE, BANBELRITEH
BEREIXLESFECPHLETE, MEEXITHRSMRGERBITIELESFHCLLES
Friedt, TESHNMRMRNKRINEX.

LRS- RSB R SR EARRR R E
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*15: BERWITHILLHZSHEHE @F=H)

2023.6.9 gu:?ﬁ:fgﬂ: 2023.3.31 2022.12.31 2022.9.30 2021.12.31
AERIT 28.60% -4.08 32.68% 33.05% 30.74% 40.01%
FRERIT 8.19% -2.68 10.87% 9.65% 10.69% 15.96%
S ERT 7.25% +0.13 7.12% 8.26% 8.28% 6.99%
TsRIT 6.88% +1.29 5.60% 4.86% 4.52% 3.41%
THRIT 5.74% -0.98 6.72% 8.02% 7.78% 8.05%
KAERTT 5.68% +0.57 5.11% 4.23% 3.98% 2.68%
ZIBERIT 4.25% +0.68 3.57% 2.98% 2.82% 2.08%
PELRIT 3.53% +0.49 3.04% 2.63% 2.79% 1.71%
LHERIT 3.28% +0.44 2.84% 3.07% 3.56% 1.44%
HARIT 3.06% +0.19 2.87% 2.81% 2.60% 2.42%
HRAESRIT 2.78% +0.69 2.09% 1.86% 2.45% 1.56%
JERERIT 2.47% +0.65 1.81% 1.77% 1.93% 1.72%
BiRRIT 2.43% +1.02 1.41% 1.29% 1.40% 1.75%
RERIT 2.19% +0.85 1.34% 1.43% 1.52% 1.26%
FKRRIT 1.81% +0.41 1.41% 1.28% 1.19% 1.09%
LigReT 1.75% +0.21 1.54% 1.53% 1.76% 1.41%
HEBRIT 1.63% +0.23 1.41% 1.30% 1.53% 0.97%
FREBERIT 1.30% -0.53 1.83% 2.15% 2.81% 1.09%
ERERIT 1.02% -0.10 1.12% 1.67% 1.69% 1.18%
WU ERTT 0.91% +0.16 0.75% 1.15% 1.39% 0.90%

BRI Wind, RiSESHEEE
Tl FEiZiE: EAETAEE, HERLAKR, S3imssEEn

RETHEE, RITEABETIEHFRES . SFTHLMRSER, BEEMTRTESE
Fradte, Tt EWIRITEWAFEE ISR RS ZE LG 4%~5%/E L4 5%~6%
K, PRITRRAZETWENETE. NESERE, RITIRRNENGRE, 1 TE
NEELSECHRENMMN 1.9%; BREHE (£ITIITR 2023 F£{X 0.5x PB £A) BBE&
DI EERFFRM. B, TASERTNREEES, NEFE LM THBERRH
HEH

(1) AEMRELEE, RITRREEERNBAE, FARERELESE. [
MBERE, B 2020 ELHFECECHARITRRLETEMG, ZLLEA—ELTEERK
F, RERTZFEBITEHNER THIAMRITRROE LT R BE 2023 F—FEX, 2
SESGECHARITRIRIEETHRE 1.9%8/AERITKE, BRERERATHAER R
B EFRLKHIEE =6,

®16: AFESEOCHBRTIARIRLE

TR 2019 2020 2021 2022 23Q1
Bkt 14.3% 18.2% 13.3% 14.5% 15.3%
E# 12.6% 13.5% 11.4% 12.1% 11.7%
B ERHEER 4.3% 8.7% 13.4% 14.1% 11.7%
BF 10.9% 10.6% 14.7% 8.4% 9.4%
TE 4.6% 3.7% 2.9% 4.2% 7.2%
BEEWRIRIEXX Z FR R IR F R AERA 33
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1T AR IR 2019 2020 2021 2022 23Q1
EmeT 2.7% 3.4% 5.9% 5.3% 5.0%
i 4.0% 4.7% 2.8% 2.8% 3.9%
HUAR 3.5% 3.9% 3.7% 3.9% 3.8%
FEERE 2.1% 2.8% 3.7% 3.6% 3.8%
AE 2.5% 2.5% 3.5% 3.4% 3.1%
EREL 0.8% 2.6% 3.5% 3.7% 2.7%
ZiBIEH 1.9% 1.9% 1.4% 2.7% 2.7%
BiE 1.6% 0.5% 1.0% 1.2% 2.3%
HBEERS 2.2% 4.5% 2.0% 3.3% 2.2%
RIT 6.5% 3.0% 2.8% 2.8% 1.9%
Bt 5.9% 1.9% 1.9% 2.4% 1.8%
ABAK 0.3% 0.8% 1.1% 1.2% 1.6%
RE 6.0% 4.2% 1.5% 1.2% 1.6%
RAKHGE 1.7% 1.1% 1.3% 1.5% 1.4%
BARARSI 0.9% 0.3% 1.6% 1.4% 1.4%
JERITERL 5.6% 3.7% 2.6% 1.7% 1.2%
BR 0.3% 0.2% 0.3% 0.8% 0.9%
E# 1.7% 1.0% 1.1% 0.8% 0.7%
BIENEES 0.5% 0.5% 0.7% 0.8% 0.7%
EH 0.2% 0.2% 0.6% 0.5% 0.7%
BRIHIE 0.9% 1.2% 0.8% 0.9% 0.7%
Wk 0.1% 0.1% 0.5% 0.4% 0.3%
BMRTE 1.3% 0.3% 0.1% 0.2% 0.2%
5E 0.0% 0.0% 0.0% 0.0% 0.0%
FEER 0.0% 0.0% 0.0% 0.0% 0.0%

FHRIRIR: Wind, FFEIESFHARE

F: (D EHRESEAREBRRFLES. RRESGEES, FEHESE
HEEMRFRERESE; (2) 1RR 2301 FEtLkEBSEIRHETF

(2) HEEELLEE, RITRRRBKESEES N, AERFHEENE. B,
A B EHRITEIB SR 5.3%, fE 2 EM T AR R P ALERT =, IR & HF{EE{N A 0.55% PB,
73 2020 FE LK 18% 37K F . M AKETB) SR E, HAENRITHIRR G ES S 2RV E & HFHIE,

AEEBFRENE.

[& 34: 2020 FERREITIARER PE (TTM, ZBIRHAE) SHIER

100.0 -
90.0 -
80.0 -
70.0 -
60.0 -
50.0 -
40.0 -
T T LR
20.0 1 Q
100 1 UO!EQ Oud c d
aoo..................... —
LCREIYEL EPERTE U H UK 50 E G EENZ=HR
o TN R e EH KNS EEHRERK Eagp LA g ) =
HE Ry o OMEE SEBE Hi 08 EE#
X & = HBEN K MK i ] T
BRI wind, PEIESHMAZRE 5F: 2020 F£LK PE 24X, #EEmA 2023 46 A 9 HEERER
WHEWRNEIEX Z R R EF AR 34
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35: 2020 FERUREITAARSR PB (LF) S#1ER

14.0

12.0 4
10.0 4
8.0
6.0 o

40 - .
20 - - d!”_.ﬂgu!ﬁl

,,H H
0.0 +~r———— — ——— — ————— s
L g - E B HZE# R HNG = R
EOMEIRGRE I B SR GRS RO PP ML B
iy 2 o oo KE O H dF £ B el I
M = $KE K[ W T & T @

FRKIR: Wind, P{EIEEMZER E: 2020 £k PB 47X (8], #HEESA 2023456 B 9 HEERBR

TRCREE: TURiZE, KEREMESHM

FICRPMEAENGE, RTARIAERET SRR GEE L, RS
(1) BERARET: BERBEERELEBAE,
(2) WHERETF: THELREE.

HRNMKBEESER, HBRITIRMBHFHEFAEA: 1. PBFE 0.8 ZLIA; 2. PBFE 0.8 fZ
UE. FEORESXETF, HIVAA:

1) PB {&F 0.8 fFHIRIT, SESNATRERAREXME. tERE, RELL
RITESHAR~RELH R R, FERSHIGERA, MIBEERAREAENE

RIER, VAAFTEHX T REZREIRK. HaEa A RNENEOMEERESE, BoR&
ERREITEEREMMNEL.
[# 36: 0.8x PB AT EMRITHEAZRERGHERR
PB (LF) 0.80
" .. IR T
Eori 0.7 L;@ § at?*% °9
*—‘?‘I‘I '?—ﬁﬁ 17 Q_) o7F %morljo 0 =5
"o " Tho ot RS 20 Opam
T e gt kL) o
R& N 840 {iks  1op 0
o) O = [ Iﬁ&
€E =0 - 2
0.20 -
0.10 1 BN -FRE-EER (2022)
-5.(30% -4.0'0% -3.0'0% -2.0'0% -1.(;0% uIUS.OO% 1.0'0% 2.0'0% 3.0'0% 4.0'0%

FRIRIR: Wind, REIESMRE E: RFGERIESRZE 2023468 9H

WEWREELZ R
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37: 0.8x PB AT EA$RITHIZEFIRE W R EHR

0.90 -
0.80 A .5 moh piy 2
- B R N =
0.70 1 2 ” rﬁ%j@%ﬁg%@ STH
0.60 - e 0 & B0 i
M A i O 6P BT
0.50 - o M OXT - pem T O
l © R 0.8 o =
040 0 o pirEEO
0.30 - O wx =" #H
0.20 -
0.10 -
0.00

0.0% 2.0% 4.0% 6.0% 8.0% 10.0% 12.0% 14.0% 16.0%

FERISRIR: Wind, REIESMRE E: RFGERIESRZE2023F6A9H

2) PB&T 0.8 fAHIRIT, SRABTMHIEXMERE. LRERE, ESREFERE
BETEEMCEFHERN AR, RitSGERITEETEESHTH, “OhmiE” &
REE. Rz, BRANBESRITHENEERRNSTEL, ERNKRHZ L1EE
FTHREFMHNER, LLMSFLRNAESRITHESELEZE 2017 FLLRHRKE
EEME. TXHFASTIAESRITHEERIERGEESER

= 17: i31F 0.8x PB L LIRITHLEHIRIER

2017-21 4 2022-23Q1
=10 27 Ei5 TG EW Yoy Bl yoy ZEBF Yoy ZEF Yoy ROE Fpeyn
CAGR CAGR ROE (2022) (230Q1) (2022) (23Q1) (2022)
BERIT  9.6% 14.1%  16.5% 1.63 4.1% -1.5% 15.1% 7.8% 17.1% 0.99
TRRIT  17.4% 20.1%  17.3% 1.81 9.7% 8.5% 18.1% 15.3% 15.6% 1.11
HUMSRIT  16.4% 18.2%  11.6% 1.09 12.2% 7.5% 26.1% 28.1% 14.1% 0.86
RESRIT  15.7% 24.9%  16.6% 1.04 13.1% 9.7% 28.2% 17.5% 19.5% 0.84
BHERIT  11.3% 16.0%  11.7% 1.47 15.1% 13.3% 25.4% 20.6% 13.1% 0.88
FRIBIT  9.5% 10.0%  11.0% 1.06 6.2% -2.4% 25.3% 13.6% 12.4% 0.61

FRRIR: Wind, PEIERARE . SMGESIESZE 202346 A 13 H

2015-2021 £, fEERNE~E, RERKEEAAT ROE WEMHEN. S22 ROE i#&
EEHERNTUEL, NWELRIT UATKMBITAR) BEERN~ESHAEEE

& hF 2015-2021 4, BEET:

1) BFEENWLERRBFHEEYN, ECIRIT ROE R EHRITHEMZEER 2014 F
B9 0.8pct FEFZE 2021 £ H = 6.0pct;

2) ERRITEAMREM S, U ROEFFEEGERFENTZEM, 2015-21 FEFA
FIRTIVEEEZ 16 RIRITHHRER, MEXERFHEZLIRE AR,

BARRE, 7 2015-2021 FRINKEEHAS, ERITHENEHDRALESHHEN
MERMTREM, TABBLATHESHGERN.

EFWRIEIEXZ RHR

TR AR
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38: EERIT ROE RIGEREMNIBER
mmm ROEER (HHD) —o— fhafEiE N

1.40 - - 7.0%
1.20

! O () L 6.0%

1.00 A ' ® - 5.0%

0.80 - : A S | 2.0%
1

0.60 - i L 3.0%

Q . °
0.40 - 1 O~ L 2.0%
()
0.20 - o .. 4.“ L 1.0%
o | L 0.0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

FERISRIR: Wind, REIESMRE F: ESRITHREIEBERITSTRIRT, RAEKTTE

E 39: # 16 R LEHRIT ROE T RMEETL (2015-21 £) 40: # 16 R EH5R1T ROE tnfEERfEETE (2015-21 £F)
0.0% - - 0.60 0.05 3 - 1.00
L 0.40
-20% 1 o 020 004 N [~ 050
i L 0.00
-4.0% L 020 0.03 4 - 0.00
-6.0% - - -0.40
L -0.60 0.02 - L -0.50
-8.0% 1 - -0.80
-10.0% A L -1.00 0.01 - L -1.00
- -1.20
-12.0% - L -1.40 0.00 4 - -1.50
BE X1k W0 = W0 L0 0 L0 AR < I 41T 4H BE Ik (03 0 010 104 < I 4T 4
{h REEF 1 H 2K X R 2 SR ¥ 1 IR {PREBFEHK I RBERRIHEK

FRRIR: EARAMR, Wind, PEESFMARB F: BREGEE SRR SARAMR, Wind, FEESMRE T RXEGEE
HIEABSERAF WIERESEREF

2022 &, fHERNFBEEYE, RERARHUETHAEE. A “REE-FTRE-XF
RPFHNIRITT XRBEIRANE S, B RRITSHM EHRITRRBAANERE—E“F
$1M7: 1) 2015-2020 &£, FERANKEHF, NHECRITETHULEXSHIEZE, I
MNEHEANEE IR B BIFEMM; 2) 2021 LUk, AT B~ TERINE~R
BRE, BMORITEUTAFMELE, F5 R ENERESE /. EEML, B 2021
FLLRHMAECRITHERNAEYT, RS T ARIRITRE ARV ERN .

EFWRIEIEX Z R RITFRMAERR 37
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41: EWRIT "REL-TRE-XFER" 5SHERN

m EORIT “HRETE-TRE-CER” - EWIRITIE

fEEN (G

3.5% - > 80 - 1.40
3.0% A 0 <90 2.7%
2.5% - 24% 0N o N 23% [ 120
2.0% - L 1.00
1.5% -
1.0% - L 0.80
0.5% - 0.2% L 0.60
0.0% —.—'
05% { A0 : L 0.40
-1.0% 1 -0.7% | 0.20
-1.5% 1 -1.3% '
2.0% 4 -1.7%  -1.7% N
2015 2016 2017 2018 2019 2020 2021 2022
BRERIE: wind, REIESHRET F: (D ELRITERLSESHRIIFR AL SESNBITRITS TR IRIT,

REHH T

(2) HRE EEAECRITHE, TEAE 16 R EWRITIHEKF

& 42: EER1T ROE ShEi&MN

O 4RITROEKF- EHRITIOE

fHEEN (D

20.0% - - 1.40
17.8% 9 5
18.0% { 17.4% 17004 > LT0% 1700 16.8% 163% |
160w | 1 EIN el s 100
14.0% 16.0% ad O

o 14.2% . _ L 0.60
12.0% A 13.3%

' 127% 11 900 L 0.40
10.0% A ' 10.6% 10.8% 105% f 020
8.0% .

2015 2016 2017 2018 2019 2020 2021 2022

FHRIFIE: Wind, shEEEHEE
RAEMTIHE;

(D ESRITERASESNRFER S RSHBITIRITS TRIRIT,

(2) HERELEAECRITHE, TEAE 16 R EWRITIHEKF

BEERE: 1) ECWRITHERNI~E, IRTXKRET ROE LMY, ZME

IRITIRR G (EIEEE, HAE

CIRITHERA; 2) GERNHEE, KNERRLEZLA

FEER, MERITIRREAE~REH—LFE, MECRITER“REHLEBLLE
mBE, EEHERNREERE.

2022 FRK, EMRITEEKRMRES ML, HPVWESHERESRK. ~d, A
EfRITSITIA ROE ZHEXE, BRICEY ABAEEN, XHFERERKIAE
SRITHEERENMEERNTRERE.

EFWRIEIEXZ RHR
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& 43: 2020 UK, ERIRITHERXESHREERHGEERL

3.50 1
3.00 A
2.50 A
2.00
1.50 A
1.00
0.50

0.00

]
-

(o)

FIRIEIR: Wind, PIEIESFMRH

#* 18: EWRITE AN R YAEESFETN

d: BEAERIREZE 202346 A9 H

B, Yoy

JAFEFE, Yoy

2022 23Q1 2023E 2024E 2025E 2022 23Q1 2023E 2024E 2025E

TsR1T -2.6% -1.1% 4.3% 7.1% 7.6% 3.5% 0.0% 3.9% 5.9% 7.3%
BIRRIT -0.2% 1.0% 3.0% 7.5% 7.0% 7.1% 0.0% 5.5% 7.5% 7.0%
RAVERIT 0.7% 2.2% 5.7% 8.4% 8.9% 7.4% 1.8% 5.3% 6.9% 7.5%
hESRIT 2.1% 11.6% 8.1% 6.1% 7.5% 5.0% 0.5% 5.0% 6.5% 7.6%
ZIBERIT 1.3% 5.5% 5.1% 7.0% 6.1% 5.2% 5.6% 6.4% 8.1% 8.0%
HRAEERIT 5.1% 3.5% 6.8% 9.7% 10.7% 11.9% 5.2% 8.5% 10.1% 12.4%
1BEgSRIT 4.1% -1.5% 4.5% 10.6% 8.5% 15.1% 7.8% 10.4% 12.7% 12.2%
Ml ERTT 0.5% -6.7% -1.2% 8.9% 8.5% 10.5% -8.9% -0.2% 10.2% 9.3%
THERIT -1.2% -3.8% 0.8% 5.7% 6.4% -3.5% -18.3% 1.4% 5.9% 7.8%
FRIRIT -0.7% -1.6% 3.9% 7.3% 8.5% 3.2% 5.3% 4.9% 7.5% 8.3%
HEBRIT -2.2% -3.7% 0.6% 6.5% 5.6% 6.4% 4.1% 5.1% 7.5% 6.6%
TRRIT 6.2% -2.4% 4.3% 8.5% 8.0% 25.3% 13.6% 16.0% 14.1% 14.1%
ERRIT 9.0% 5.5% 9.9% 12.2% 11.2% 16.1% 8.2% 11.8% 14.1% 13.5%
T RIT 9.7% 8.5% 11.7% 15.4% 13.6% 18.1% 15.3% 16.9% 19.3% 19.2%
JEFIRIT 0.0% -6.9% 1.8% 7.0% 9.0% 11.4% 1.9% 8.2% 10.1% 10.5%
STHERIT 10.7% 10.3% 12.0% 13.6% 13.5% 28.9% 24.8% 23.2% 15.3% 15.2%
RPARIT 4.3% 3.1% 3.7% 8.7% 8.1% 1.0% 1.1% 4.7% 9.0% 8.1%
FUMNERTT 12.2% 7.5% 11.5% 13.0% 13.2% 26.1% 28.1% 26.5% 26.0% 18.1%
g -5.5% 7.1% 0.5% 5.7% 7.9% 1.1% 3.2% 4.5% 6.4% 8.4%
ARERSRTT 13.1% 9.7% 12.1% 15.6% 14.0% 28.2% 17.5% 18.4% 16.8% 15.4%
HFRRWRIT 4.6% 15.5% 9.6% 9.4% 8.6% 5.5% 15.8% 12.5% 12.1% 12.0%
FRIRIT -8.8% 17.0% 15.3% 8.3% 9.1% -13.5% 8.2% 8.9% 9.6% 10.1%
FRNERET 8.6% 5.3% 8.2% 8.6% 7.4% 26.1% 20.8% 22.3% 19.5% 18.7%
ERRIT 7.2% 1.5% 4.9% 6.6% 6.6% 4.4% 2.7% 7.6% 8.0% 7.9%
THRIT 3.0% 3.6% 5.2% 7.1% 9.2% 26.7% 23.2% 12.0% 12.2% 12.9%
EEIRIT 15.1% 13.3% 14.6% 14.6% 15.3% 25.4% 20.6% 19.2% 15.9% 15.4%
PRRIT 5.3% 1.4% 3.8% 9.0% 8.2% 29.4% 16.0% 16.7% 14.0% 12.9%
SRKBIT 4.6% -0.6% 6.7% 12.1% 10.6% 29.0% 17.4% 20.4% 17.1% 15.1%
MR BT -6.0% -3.3% 2.8% 6.9% 8.1% 7.5% 9.2% 9.4% 9.9% 10.5%
BHEUINRIEX Z EH R R FZFFIFHEER 39
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BN, YoY VAEAFIE, Yoy
PREIT 6.1% 7.5% 7.6% 9.9% 9.3% 13.2% 12.4% 12.8% 14.7% 12.4%

FRBRIE: Wind, sSESHSREBION F: ERUESHEESRIHRANEENEX A REHRT
BAWME, TREFRELENRM, Bf:

(1) deSKMEEERRORZDRATH, TEQRRRZFE VSRR E M
8, AEREZRUNIHESRIT, BETERT. BHRT FIRITS

Q) MEEAEFREHRBHNMERE, SFELHRITMBIERET.

EFWRIEIEX Z R RITFRMAERR 40
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1 ExHR

(2023-06-13)
(2023-06-12)
(2023-06-08)
(2023-06-07)
(2023-06-06)
(2023-06-05)
(2023-05-29)
(2023-05-24)
(2023-05-22)
(2023-05-17)
W kF 2023 F—FFHPEEMBERIITREG) WRIF—HAEH, FRhE

(2023-05-16)

FRATL# R B AT — AN AT ER AR B M 1) 2R ) AT s 2
FRITI R BN E— AR A S, BURTETH
FRATUL A R B T — T RCE N VRRE 20 JL{AT 2

RITU A R B T AR R E R E N BRI ZS 18] ?
2023 & 5 ARITIEM AR —~mA& I THrE R
FRITIL % ZE M B — AN IR AR SRATIL ER O B AR ?

RITWE EME—RSERE, ZAEEEN

5R1

FRATAV 4R BEAER 20230522— &R TRRHUIE, SRITRREMNERA
R1

R1

fRITAL 2023 £ 4 A &REIESIT—IRRAE, EMER (2023-05-12)
FRITUL 2022 FR & 2023 F—FREH— [FEIEFRITEA] NUHHRERITREEIZEMN
T (2023-05-08)
RITU AR BN E— A EFERAIMRITRMEERE? (2023-05-08)
fR1Tl 2022 FFHR K 2023 F—FREIM—NMRERITRECE ZENEL (2023-05-05)
RT3 RN E—FRINER, FREH (2023-04-24)
RITL 2023 E—FEFESFCH/MME B ETEITH, HHFEATEE (2023-04-23)
RT3 ZUE—BR SRHED, WRRTERE (2023-04-17)
fR1T 2023 £ 3 A &mAESAIT—STEEREEMRE (2023-04-11)

Ny

WITW IR BN E—HATRE, BRESIRER
2023 £ 3 ARITIEMH IR B —FT"RALITEZRE
SRITITW EERITW E B3R —2023 FEERITW R ERIAE

(2023-04-10)
(2023-04-04)
(2023-04-03)

RITA R BZWE— G & E, TRt EEFRREE (2023-04-03)
RITU AR BZWNE—E N EZ R REBITIME ? (2023-03-27)
RITA AR B E—FRERNETHA, RITRSAEX(E] (2023-03-20)
fR1T 2023 £ 2 A &mHESIT—HERE, wmh (2023-03-10)

RITU X FE SR &S EN A E S RN ST —IhEe s E it
2023 & 2 ARITEM AR —~m& I THEEE

RITUW X F (BUFTERE) MRIEF—MRE%, RELXR
RITAGBA IR R — IR R E TS F SRR ? (2023-02-27)
RIT I MR —(E I E T IAF A S0 L] ? (2023-02-27)
RITA X F (2022 FFEFEPEEHERIPITRE) WS BERH, XHAFE
(2023-02-27)
(2023-02-21)
(2023-02-20)

(2023-03-08)
(2023-03-06)
(2023-03-05)

RITI 2022 FIBNMFER D Hr—IRN 2022: FEhHEZE
RITI I B R —X g iRt o1t

EFWRIEIEXZ RHR
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RITAE (EAARITRAEEME (ERERR) TR —RITMAREXNTE
(2023-02-19)

SRITGERIRIR—anAERAR 1 BEAEATL? (2023-02-13)
RT3 N E—X S E IR B E (2023-02-13)
$RITAL 2023 £F 1 A &R EE STt 2-3 BIEREEER (2023-02-11)
EMHIANERE 3 H—ERESESEEA? (2023-02-07)
RITUI ZNE—TIRSERE (2023-02-06)
2023 £ 1 ARITIEBMHIAE B —EMHiaFiRiEiT (2023-02-03)
RITAL 2022 EMNEFEESF /MR E WML ERATEEE (2023-01-31)
RITIRANE—=EETE, MEETE (2023-01-30)
FRATl 4% B ER— B SR AL L ARAR (2023-01-16)
fR1T 2022 £F 12 B &R T —(E5RKE, 1Rt (2023-01-10)
2022 £ 12 BRITIEMHIAE —I S R E TS T (2023-01-10)
RIT A% BHE— A IR AR E FE TR E N ? (2023-01-09)

RITUXTFEEBRFRBRDTEERECGHHI 2 F—K A, EBiHED
(2023-01-06)

RITAL A% B E—FEEFHhHE M L] ? (2023-01-03)
FRIT 35 22 552 EVERNR, RERST (2022-12-26)
SRITAV AR B WER 20221219—4 TR, FaXBE (2022-12-19)
fR1T 2023 Fi ERE—FEAE S (2022-12-15)
WHEWRNEIEX Z R R EF AR 42
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SHRImEEA

FELHRESAMARELBABIAFNADELER: () AHRREMRENEMRLPEEBRIR T LRSI HRIH N ASHRANESH
RITAREZ; (D ORISR EMERBA L RET R, MERROT L ERNK B SHRREFRENREZ NI = HEEK R,

—R AR

AARREBPEIESRDER AR KEMBEIIIFIE. PEEERNBBRABTREEKOMBNG . HTHMRIKENL (VAR RRE RS
£EME, 72 CLSAgroup of companies), %A “HISiESE".

FHRBENTRHATEBSENE, RBEVREATERER. ARREFESELRE. KHAELSMEEIEEANTARIFEELE. X%
ZMAMENAR . FAARBERASEZR, EEMHRYFRERAIZEMIES. EMTANEARENRE. PEIESHAEE AR FR
EMUEAPFEIERNEF . AREFLENARLEBGEREENANBTAHEHRARL. BREFE, TEERAHERPXTHEIESFREMIA
BRI KRG . M TAREPRENEMESHEMTE, FREBTEATIREEE S BOMSIHI I BITRBRERNKG.

FREFBZRBKFHOAARTEYN, BREESTRIEDERESTEYE. PRIEFFIIERERESE AL ENAST~ENEMEERE
ERAS S A XRMEMIRKAIBEASRE. ARERENEMESHEMTEYTRESFERNNG, THEAZEIURTEAREREE. KRS
TR REVIES R &R T BANIE . NMERWEAIBA A DEMISH TR RRERIRIR .

AREREAZR MR RFREIR T PEESFERNELHIZIRE B B OARFE, TUETRKEEMNELTHEER, TIRERFR
EEEMinE. RATERRSMAHEEMS PEEFEEWSEHR BAKMBINAESERUNEBMRNAAENERFRERERR. FEIES
FAFRBRRAMEOE G EIRZFMRNRE. PEEFRIERRERESFEERERB— I S M ENEEEPEESEOSuR, B, &
AR E MR AARRE. ARESAREN ST FHMEARBIIEEEMPEIFSREBRESIORE. SIHHFMAZET P EIESFRER
THRATE, B2, DFITRIHFHMATESRITRABABRX, APaERARIT. HESZH1S.

AR FIEFLSMISHMIAREARE, NEZEMNAALLZITHRBEIRE. ZNWHEFRKERZNEUARZ AR EPRENESRE
RRABEHFBER . ARETHRPFEFARERRESMNEZBARBORERIL, PEEFURPFEEFHNENSRAR, EEMATTRR
(AR &mimcErR) BERAAREHREHPHAETE R ER KRB ETRE.
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CITIC SECURITIES

Frhl = A

EERRFTNERLT, PEEETRE (1) SEARKRSHEINATEIISREME., BRERITRESEREXER, (2) 2EFRERREMER
HARINERIR S, RIEFHEHIESSETERBITIESIEITERRKS, B, HAFENEEIFEIESAEFEESAMRIREBRBEN RN
Rpe. KRB E SR ESATNIEESE, &0 https://research.citicsinfo.com/disclosure .

7= Yl

AMRREEPEAREME (FE, BT &38RI BPEESRNERAR (ZTHEIIHMEEEZERANE, 2EIEHLSIFHIERS:
Z20374000) & . AARBEATIHNERRPESESEERMBX 2% EREFEHR CLSALimited (FHEFETIMBRIINBRAF) 24%; EF
E A&/ CL Securities Taiwan Co., Ltd.5 % ; 7ERAFITH CLSA Australia Pty Ltd. (%S : 53 139 992 331/& AR &% S 350159) 44 ;
7E[E/H CLSA (CLSA Americas, LLC B5MN) 2% ; ZE#TINKE CLSA Singapore Pte Ltd. (‘AREEMLRS : 198703750W) 5% ; AERGMZFXH CLSA
Europe BV % ; #7E%[EH CLSA (UK) 4r% ; 7EENE A CLSA India Private Limited 4> % (3biit: 8/F, Dalamal House, Nariman Point, Mumbai 400021 ;
BIiE: +91-22-66505050; fRE: +91-22-22840271; AFHRSIS: U67120MH1994PLC083118); 7EENEEEFIEA PT CLSA Sekuritas Indonesia 43
% ; FEHAZHH CLSA Securities Japan Co., Ltd.4}% ; 7EE5EH CLSA Securities Korea Ltd. 4% ; 7E53 3%k 7 T CLSA Securities Malaysia Sdn Bhd 43
%; TEIEEREH CLSA Philippines Inc. (FERRIESFXHIRIESREERIPEESR) 7% ; EREHMH CLSA Securities (Thailand) Limited 43 %

HMTEREEEX AN

hEXE: RIBTEIISLEEEEERSZENLELHFLESFT, FEEERNERAFNEE BRI AE LS.

hEEH: AMRIREH CLSA Limited 5% . AMTREEFTENSLAE W EE (QEHSRHAKREG) (FHEHIE 571 B) RETHHAEIM
MNFRER), FTESXATEREE. ROMKMES I ENK S HFHIREGANEMER, CLSA ZFNEER CLSA Limited KT 5, BiE: +852 2600
7233,

£EH: AMRIREHPEIESHUE. KFRREEEEH CLSA (CLSAAmericas, LLC M) (REFESEE (1934 FiFEX5E) T 15a-6 HNEE
H CLSA Americas, LLC 2£AR &R “EEXEHMIREE" D& . MSEZENEMATEEARRBREF RN A AR E P IBCHIESFFHITE
S ST AR S AR SR E B EAIMNREIESHS CLSA KEAMRMEMNERENRFREZE RS AR E PIREAEMESN SR
CLSAAmericas, LLC (EEEIEAXZERRIMNELERHE), KUK CLSA HIHEBEAR.

FE: AFRAFRIREEFMNIBE CLSA Singapore Pte Ltd., X&) (FniE (MEmEG) JEM) “NigEE. ATHREERTIREE" 14,

A IRE SN S AN REETXNEAER, FNEAHREW G ARELFR CLSA Singapore Pte Ltd, #iit: 80 Raffles Place, #18-01, UOB Plaza
1, Singapore 048624, FaiE: +65 6416 7888. EEIEANMHEE  INAIREER BT UIREENSH, # CLSA Singapore Pte Ltd. ] BE[E) R AT
A& MRS, CLSA Singapore Pte Ltd #4%:85F (WEMHIE) (5 110 &), (MEHEEA) URE THELEMAES] (CLSA W& &2
PR M PIESZ SRS C SO FIEE) MFELER. MCI (P) 085/11/2021,

MEX: AARBRERPEIESFE. S FEMERMERA L LZEARARIREFE T HER A AR E P AITHEAIESFHI TS RE NS AR &S FrEk
EAMEHE R

EEH: AMFTIRHABRTEH Y, ETERBEERAMFTIREMIIMMEEEGTIRS, TAZEARILEREARIRE ZHANHITES MRS,

AARIREEREH CLSA (UK) 7%, BEIHERAMEENEMRENERZSEEEETVENMAL. SREIFEMZEFNNEITLSEA
+. FEETAERENEWEE, BEORBAMTRSE. STFRESTRHEENHATEN, HBE CLSA (UK) HHEH L. MEEMERTUCEN],

ZEREMEHEEE AR ER . CLSA (UK) B (HEE) &MITHEEBENIHETHER,

BMEFX: AMRREHTZEMHIHEE BRI EIER CLSA Europe BV 7% .

JBAFT: CLSA Australia Pty Ltd ( “CAPL” ) (Fdl4RS: 53 139 992 331/ FtARSHAEBMRS: 350159) TMAFTIFASIRAERSKE, BRR
AFITIEHZ SR CHI-X TS 5. AARREERAFITH CAPL (X[E “UEBF KBRS % . KRRRERZ BB AN B EBIF.
MERRKFEER. KE CAPL BERAERE, AMFTHMENBGATBSEEDRAEMNE=S. KEAHRY “HEEF” ERATF (AFE (2001))
% 761G £HME. CAPL IRESEEGEMARIIVEEERTIHAASHEEEXM ASX All Ordinaries IEHR PR, BEMHLETIES. KREHL
TARBEM. CAPL SKREBEEMTIHS5EERREREEEBXHNAE.

EPEE: CLSAIndia Private Limited, AT 1994 5 11 A, ALK EE, FEESNOURERELLRS EIEIESEXGERLEMRS

INZ000001735) , #5HRSE ENEIEAXBERSTMERS : INHO00001113) FI NRITARSS (ENEIEARZ B ERSTMARS - INM000010619) . CLSA
BEXBFAREFERNATINIGES. b, CLSA REXBSGAETE 12 MA N EEE MFRAIA BB 7 IE3L B R1TAR SF0/2k 3EIE 5548 5% AR 55 A9 REM .
T THE CLSA India “X(E /" WE%i¥E, 1R Compliance-India@clsa.com.

REPFEEHFHETERN, EMAFBUTTENET, ZXRHEELRE.
FEIESF 2023 Wi . (REB—YINF.
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