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chitianhui@gjzq.com.cn heyujia@gjzq.com.cn
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BB KR, DIRZAMER
B HEIZE:

BirbsEfs, ARG EE, RAGHEP. A 924 ik P B AW E K, MESF, AEKEHSEE, 10
A A E ARG 0] S E2%AN, —ZF H5MAERILIERILE, —&IWT ZF 545K, BAT 11 A F ST 69
Mg ARt EiE, REHEES 7T EA (11 1-11.17) db LX = F 5 s X & B s A1+22%/+73%/+119%, 42 H2 %15 2
Fo BAVKA —LIRT EABIRT IR, E—ARBFEBRADRGPRET, WRBRIKEFTHE S, RAZR
P 5 EAE, R LR A DAREAL,

WP A BOEHRRE ST SRR S, PRI KNG, R EFRARERE. AP AHBEREYT K2 4E
300 M #3100 B, A RRFRIET, AHEBRWEH . TR FEEREEMNE “TIHHERRE" 68
EEBERARFR, RETREEETHL, BRESEZILTFRICRTT RILH . X EG— 7 @& KB, KEE
FEXAR, B @mAT TR EALT MY, #nflsF gtk aia, ZHER RN FERFRAETAEKGT
1T, B ) Be A, R S ATH Z A I B 2 K S, BRETHE B3 = KRR, Wit b = # R B R K k.

KABEMBRPASESTRARRE, HEREEHLARKFTH. LASR S AERT AL F AN E KN
BASMBR, MAMELZFZORK, M AR LY, 2F L5 "RINFEL LR ZEHZFIE, A&
(B0 RAEBNS TS ELRFAENN, AHERATAL ERAEOMAKE SR TERL, EZEREALK, B
GAEFEMbsk AL, HER T A, £ AT EAEE, REFARBIGHZ LK, LEZRIBM H RN —F %
o, feas A KFTH.

B 2025: AAG LEERAZERKE, TR ERERERSALZEE, MEIALAZRERER. DELAGE
P A BRHFEEN, ZAVRAR T R T KARGKEZF, AABEWRA ZRE, Mt 2025 F4E @
B tb—4. 8%; 441 #F tb-5. 8%; #77F L@ A2 R tb—15. 0%; 3% T@ARF] tb—15. 0%; FF A Z K B b—6. 1% QIFHEZ: —
TERAKEBEHRNEER, BT REZEHIA, 5 — 7 OHFEERZAAMATH, B 9 A vk KEATH R KKNE 61%,
FaatiE 35 R, Liktd B RIFEN R HIFTRELL. RMAABENABORE N, X EHRKILRFE 5%,
LA RKBETF. QMNEED: B FHELMBEHF, kT EEFERA, BB~ LA RT O, 4E L IIF.
AEBEERBENNELERT R, L EENA LTS L,

W

SF 9 ARFRAKRCANRGET LB EA”, REESHEBAME, A LmTE R REN, THOERALT F
FBw F BN RSRITH ., MERRELEBRR, BHNRREAZERLE, FRIBRKRTHES, 255
W TFATIH . M T KA R BRI T — RPN ENLEFREFRABKREOZI LIS, B AR 20 HEHKRE,

BRI R A, FA ARG A AN, AR A SR KFITH,

B H T ETH LR DA EKIRG : FH = T K H EB S R BIRT . 24T E R 5o, &b B,
REwo, KR PAEELETHRAF R Ed, ——F5THEREHFERA, WABRSTESE NPT
N L EFHERE, BELK, BRSLORET FEE ., ZDKIEH T BUF ALK % 6940 L& H N 3.
B B A B RN G X E TR AL, T AFEEAR,

JXU B B 7 -
HEHREGHBERNEREATL; TRBEESTHRFEARERME, EOHAESEY
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A& B X
—. PAEBRMA: BARESREAR, BEFSHESE, AARGEIP. 5
T, PRBEH A, ARILAEBREIAE RS, 5
1.2, AR B A R I ] B K. 7
1.3, FBOXR B, 10 AMERAEMR RMILE, BEMERILCE ... 9
= KA WEHRE SO, SRR, B RBBFE. 11
210 BMPATEGE: FERTFEBF, HEBERIE . 11
2.2, HREg: BAAKRE S EHSIER T, ZHEREAREEEM. ... 12
2.3, RS HZH PR XA L LHBEALEMREERA, RAL D, ..o 14
2.4, MEEAER S L5 MWL, WREWFLBEA 15
2.5, MtEAER S SATRMEEZ —ETRAKBELEL. ... 16
=, A& ERRMBRMBURSENT, AR AR KR 17
31, EHIINREM: BHAMSE, BAMK, BRFEMNGEI. oo 17
3.2, AT A&+ ER, BRTHEERSE, FRABHEM. ... 18
3.3, £E# /" £Kk: DR Horton B AA A ER4 LA, KAFTH R . ...l 20
3.4, HAMNZT: RAF+FNTA, SHEABBEFERT. ..o 21
3.5, HANZAK: EARFEMBENL, KFTHR@EFRIBEE ... 24
v, KEF 2025: AABRTIK, THFFERI, BREBHEEIE . ... 25
4.1, AR RBEL : TR RO R 25
4.2, ATHREZL: RFHPRABFESFF, RBBCRAE. ... 28
4.3, EERFARMRED : HAMNEF, BRTEER. 29
B, BTHEB: REBANRRDY, HHTLAK, REREARG. .o 30
DN W - 32
B% B %
BE&E1: 98 24 BEATREFEZEANRDIRER . AETR oo 5
BE2: A9 A 10 A k3 — o B B 6
B& 3: B T S d A . 6
Bk 4: 202403 3 R AANAE B TR FAFIEIEE 3. 31%. oot 7
B&5: RABBREARHEHBIEZ R (A B 8
B& 6: LElABBEARFEFEEZR (Bl B 8
B& 7: FBINABBREARHEHBI R R (A B ) e 8
M&8: dER-FHEAEARRRIIER (B B 8
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RV
B&9: dEmmAARMAERAATZL (Bl A) 8
B&10: FSARFFAEARBHANTEE (A5 A 8
BE11: 10 AE A A B E R IBICE BT, 0% oottt 9
B&12: 10 AL ARG A E A RIEICE E1 6% o oot e 9
BAE13: 10 AFEMABIRIERICE (A1 %) oo e e 9
BA 14: 10 AZFEMAIRLERE, —&A3HK (B2 %) .o 10
B 15: 10 AFF AR TR 12, 3% o oot 10
B 16: 10 A# T TEATE =26, T . . oot e e e 10
BE17: 10 AR IAARRIEE=20. 1% . oottt e e 11
B 18: 10 A BT AR EE=10. 8% .. oo\ttt e e 11
& 19: P A B IR R B . 11
& 20: 100 7 AWA T Pl BB 3T 1749-3525 10, AR dt45E 3528-97201C. .. ..., 12
Bk 21: BB G E S T b 13
Bk 22: %3BREARKEEZTRIER, —ZRTHRKTITE . .o 13
Bk 23: #Hho LEAREKEERA, RAAHRTERZTE ..o 15
Bk 24: 23 S BARAtA B PR HT Ao K RE BRI 80% . . .. oo 15
Bk 25: A EARE P B AAES LB B AR 20%-30%. . ..ot 15
Bk 26: BURFLIESE, BRI EER SRS AERE S 16
WA 27: 10 AE A — &M T AR IR EIE 1. 3% 3. 4%, . ottt 16
B& 28: W EA RS REIT R E R T BB AT e 17
B& 29: HFHEALT, MBI &BIKERERMAE TREILBTFH ..o 17
B#& 30: SRS GP B ARG I K 18
B& 31: SRRZMANGDP & B G T a3 K 18
Bk 32: MAZFWRE, 2020 F B B n M I o 18
B & 33: 2015-2019 F AT E E A B IR . oo 18
Bk 34: FEFEEEME 2010 F BT T . 19
B4 35: £EMEHE 2008 6T 45 BTt . o o 19
Bk 36: FEIMBAE G EN E B 19
Bk 37: FERBEM T B A 19
Bk 38: FEFAKRABRY RKEMBEE B, THT 201284 ..o 20
B 4% 39: DR Horton ALIEZE B b A L o 20
B % 40: 2012 45 DR Horton 898K 438 K. . o 20
Bk 41: 2012 SFF BT AR T K LK 21
BE42: B A—F BB PR E T A 21
B& 43: B AR F B RRAHE LA 22
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B % 44:
B %k 45:
B % 46:
K% 47:
B % 48:
B % 49:
B % 50:
B % 51:
B % 52:
B % 53:
B % 54:
B % 55:
B % 56:
B % 57:
K % 58:
B % 59:
B % 60:
Bk 61:
B % 62:
B % 63:

FRIRENE SRS TS B AR
HABHBH EMAQ D LHE (T H L/ F) 22
HABARB ZFMAQ A LIS (T H I/ F) o 22
HAWERBIAB A AWM, H. B 23
AASENBFEIEL XA BRNEFBR, HEHEMNT 2002 F04. ... 23
(BRI A E L SN B I E T 24
A R A 24
B R BB K R A IR0 L 24
2012 )6 B AH = kT 45 RME LAk 25
Ht 45 & @ AR 2024 B Ho—14%, 2025 B EE=5% . . .ot 25
45 E 37 2024 F R FE=19%, 2025 SR EE=6%. .. oot 26
Ht #F T &A% 2024 5B Fb—22%, 2025 GBI EE—15%. . ..o oo et 27
Hit AR T @A 2024 45 1b—=22%, 2025 R EE—15% .. oo\t 27
TR TR F 2024 F R EE=11%, 2025 SFRIEE=6%. « o oo ve e et 28
B AR A M AT 29
A 21 FRASFA N0 A, Rk aREHMFFT EEBRES . ... 29
SR EREAOHESHEI, RELRZARE 30
AR PE-TTM. et e e e 31
LI PE=TTM. .ottt et e e e e 31
BRI PE=TTM. .ottt et et et e e e e e 31
A A i - PP 32
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FIDIRENE 2RSS 7 Ak B AR

—. PIEANA: BFRIEERETR, BURISESHH, EXmEE+
1.1, PRBEEHSEMD, KA LEBHEHEES

AF9A, PREGEAABRENRBLFIA, XV ARRE BARGSFH* “ L3S
187, 9 AR, FREREBUME, HEHE— RN LHFLFR 5> M BB R, |
T BUR 3= BUR, BRI S5, ARILF S 8% Bk = “ L3R BIA2” 8 S BATH) o
FHE AR, MBOEFH SR

B&1: 9 )] 24 B E]FREHEBGRIEBINEEZ ) RZ
Hig | £ B HEHE

OMO % & 7 R R AR TIH0. 2 MNE 54

HEEREL |AEZHETAETRAAMFHEROS AR L

AE E 4T Ak AN AAE B 2005 TR ot 2 fo = B RAKE 4 % — 15% BRZ 2

97 248 kit —EEM ;i@?%ﬁk&lkﬁ%Lk%TﬁBnﬁé%ﬁ B 5, BAKE ARG — 15%, BT VAR s A ak  F)

BR B b AE 5 B 5T 2k B AT 41 3% 69 3000 12 AR B bAZ 5 B OE 2k P A9 R AT & S M b 1 by 60%42 %5 £ 100%

) IR 4wk BORAE B 2 Ak 16 £ A2 A AT BUBCR A9 A AU ARA S RIE K B 2026 SF &
. N FALH GRS AL, HH SRS RESENE. ALAE. RENE, WKR"OLE"A BT HILHT)
3 A ’ ’

—
?ﬁmgg*i%%@ﬂgﬁg%mﬁ*%ﬁwimﬁwﬁz,i%ﬂfﬁﬁﬁm%@ﬁﬁ@&ﬁ@%ﬁ%mﬁﬁéim
R s [ ags AR AR5 R SRR R s 5 AR, X RS AR AR
I R A R B 0
B AR | B E AR A 5 R R Ao LA A R PR LA, £ AR
W NIGH: . B . AL ATk,
s |4 AATE [ AMREAIE . KA, AEAIE, K EE A
Mo 2 MM |FAHEbo: LT A5 R Ao KATHE 5 6 100 7 S5 A AGE, FRATIE & 487 51 B 60 (550 ALBLE o B
471
10 1 17| &0 | IR 3 | T A BRI B, W R AAT T, N BB BAR, AL RG] B
S AL SRS RACERER KM K, B PR
WA | 8w A B it kAR T LA, 3N AT GO T 5 B IR R A
s | som s |FRAEATAR G—h T RIKEMLHE 15 16 KAT 52 Dust NI AR EATIRE 2
il WITER il 60%iR BB 100%: LRI B 24 F £
o A B, sy [T ERAE KRR TR B B E AR T ERAE KRS, R 1 BE3Y . RS A
SRS i & FHANT Ltk &
¥ % .
prsal O F Mt g s AR, 6T A, 20042006 FE 2T A
TSR g (a7 fea s £ | 2024 For dork B A 5 i e 7 A A 5 B000 L 7
2 7 LM el [2029 F AVIG S 80 M KAk bl 2 710 %, DHRR & FUBIE
St AN A SRR EE—E @ AR 140 B RAT 69, Wk 1% RLEIDKR A, @RA 140 F AL, B 1.5
o mams |waE SAAMERES £ B, BRN 0 FAATH, Ak IM0RE, BRA 140 FoLLE, Ak 2
1l b9 i, o
2} %:‘:{5 3415 B & b B IR ALY EAE A dEEAEATE G, 54 B LR E A% — M AHEAE 5 AR BURL, MASTINMEE Y

E 2 FRVAEGIAES, RAEIEIAAL
2B EAE R [ R X LIS ERFAAEE T RA— K 0.5 AT 08, G HRA A 1.5% Fifakibh 1%, ©IFH 0.5

kR PEBFR, BIHS, FEIR, BEIELAH AT
HAABEEEREMR, A9 A 24 B ea=E£MMAAHL2UEK, 9 A, 10 A%
FE RN BIBEFIRE, SF RO HAL 300 4T H S 24 700 FHGR, BORREAR L —
BRI BR EAN N

B Tre b, ASLATRIFRUE “WIR” b — &M B B4 NN RS TR, WEE P
QW BANE . B ERE . MEHE 5. LHHRT, BUEECRIELCHRESF,
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HRBRENE SRS

BE2: $F 9/, 10 ] #RH—H KK % ¥

180
160
140
120
100
80
60 |
40
20

0
P A B
NN q§b

fl'
VA
R P v

Rk PARARIR, BEIEFRT LA

ABKEABEHELBEKR. A5 A 17 ARiTE52E 5K E £ RIKE Ly
B £ 15%/25% /6, IR ANAJE, 9 A 24 B 2ak =3REH M A5 2 LH =55 RIKE 1k
Bl Z 15%, AL RAKKF, Kiaikmg 54k,

B £3: B A OIFEE SR K

Fw | R RAKEA LS | = RAKH A
2008/10/22 20% ARAE B A M6 B & A2 T A LR 552 AR T 5k A B A 69 0.7 42
ARG T H BB EH RBUR T,
2009/6/19 - ) - -
T AZ AAEAT 5 B R AR A A 2k 04 o) ik B
2010/1/12 - 40% — _
90 m AT : 20%
2010/4/17 50% - ZETETAEAFG 1.1 15
90 me ¥4k : 30%
2010/5/26 - - I R B -
2010/9/29 0.3 0.5 - ZENETAEAFG 1143
2011/1/27 - 0.6 - ZEMMETRAENFG 1.1 4E
2013/3/4 _ B LA PR, T ik — i 5 . B A Ak AR, Tk —
ZBAE BB G AT k45 RS F _BELHETRGTHAE
2014/9/30 0.3 - NG | BEREKTRHAEAFG 0.7 12
2015/3/30 - 0.4 - _
JEFR 3R T 25%
2015/9/30 — - - -
FR 38 77 30%
JETR M BT 20% JETR IR T 30%
2016/2/2 - — - -
PR 3R T 30% FR 3R T 40%
BRA B R LPR, B BT A £
2019/8/25 - - - TA&F LPR, =& 5 5t Al & KT
LPR+60BP
B £ 55 A R KT LPR-20BP,
2022/5/15 - - -
Z & B A F KT LPR+60BP
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HRBRENE SRS

TS B RS
A ST AHFTIRARIUEE
2022/9/29 - - - o
EERAETIR
2023/8/25 - - B TRRSE -
B 55 A £ KT LPR-20BP,
2023/8/31 20% 30% -
Z & 55 A & KT LPR+20BP
FUH A B AN AL BT HANE TR,
2024/5/17 15% 25% - )
INAREGEE A E T8 0. 25pct
2024/9/24 15% 15% - -
KB PEBJTRA, £, ERFE, BAIEEFRH

AR R 4T, 2024Q3 #F A AANAAEE T B AT FI R OE E 3. 31%, AREALHAM, 10
A a#E BFHVALE LPR T8 25bp, #F R4 B TR EEZE 3 A%EL, FHAH LK, K@
AR B 4248 i 42,

B £4: 202403 LK NAMEE T B AR FIHF)EFE 3 31%

e RIS AAE S G H0 AT 3 ) F

8%

% |

6%
3.31%
5%

Fif: wind, B AL AT

1.2, ARBFEBZRBEFRRK

B9 A 24 BAB=ZIENAEHRE. 9 26 BBCEAHLBUS, WAk—EIRT A
N, £ET9HA29B8. 9 A30 BEEBETHE, LPabw. L&, EIEIKEG A A
ARFIRE R, KT BARBES, R FRKOBR, 7 INBRIY 2R,

—BRBTARBERARBENILEIERKR, HERNBRA A=F 5 HR KA,
23 FUARGEEIBAFTEBRRHEEE 4 AL —FHERXERTIT, BUORAEATH
Ko mARKFESE, LER_FHRX kLT AFEHA K, K HEEE% = 10
ABZE 10 A 13 B (F—ABRKRMMEEHIEK), LERX_FERXEHANA
4463/6412/1463 £, B tb+49%/+57%/+58%; B A & B %X A 11 A 11 B ZE 11 A 17 1,
LR ZF BERREHD A A 3452/6191/1676 &, B tb+22%/+73%/+119%, B —F R
M AR T Edn, SIHRELE.

BRAVIAA —BIRT LA B R T R, F—REBHFEBRLR/GRME T, Dk
BREFTHES, RAELA_LRRAT L, Wk FAT RS DARGHEAE,
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HRBRENE SRS

7 Ak B AR

BES: HFEBBRERRFLEAZKR ($12: &) BE6: LRI BEARFLEAZK (Bl2: F)

6000 8000
7000 |
5000 |
6000 |
4000 ‘/\ 5000 F
3000 N, / 4000
3000 |
2000 |
2000 |
1000 1000 |
0 1 1 1 1 1 1 1 1 1 1 1 1 ) 0 1 1 1 1 1 1 1 1 1 1 ]
T-3 T2 T-1 T T+l T+2 T+3 T+4 T+5 T+6 T+6 T+8 T+9 T-3 T2 T-1 T T+1 T+2 T+3 T+4 T+5 T+6 T+6 T+8 T+9
—2023.9.14t e 2023.12. 1446 e 2023.9.1 L% — 2023.12.14 £ i
2024.6.264t % 2024.9.304t % 2024.5.27 L % 2024.9.29 k%

KB wind, B&IEAF AT 2: T ABEENE R bW EINH _FEERI KB wind, E4&ILKHF AT
B2, LEIZFHERREHK, TH

BET7: Y ELBREERRHFLEFZK ($f2: &) B%8: At LR=-FHARBXFAK (El: &)

2000
1800 f S Eik %
1600 f 300% -
1400 t 250% |
1200 t
200% |
1000 f
150% |
800 |\~
& 100% |
600 [ —— ]
400 | 50% |
200 | 0%
ob_ o
T3 T2 T4 T T+l T+2 T+3 T+4 T+5 T+6 T+6 T+8 T+9 R
—— 2023.8.30% 4| e 2023.11.227% 41| -100% L
2024.5.6:% 4 2024.9.29:% 3|
AR wind, B&IERH AT A wind, B AE KT

I AT 3% 09 AR AR A, ARIEN o, —&IRT AL LR E BRI T ARARAL N TR
Mg A ASAEB KT IAB A Lz, 10 AR/ L&/ AR/ DN/ 7N/ AL/ 50 &9 B
& B AR H A 8840/6544/6872/1712/2523/2481/2890 A, 11 A 1-19 B e H A
B ANF A R 8557/7129/7426/1764/2529/2650/2965 A, 483t 10 A 49 % shig & 5 A A -
3%/+9%/+8%/+3%/+0. 2%/+7%/+3% o

BE9: b L& FEARDERIAFE (Blz: ) BE10: K FHFAAKERAAF ($fi: K)

11000 3500
10000 3000
9000 | 2500 /’\,/*’**-""\
3888 I 2000 beyememn e A
6000 1500 /
5000 | 1000
4000 | 500
3000 0 1 1 1 1 1 1 1 1
S ) ° E PP PSP
KU N & S S I S At S SR SR SN
v D U I &
ELop:3 i R AR el 7 A M M
Rk M, BAIERTRA R NE, BAIERT LA
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PSR EZ RS ERIE Y&

1.3, #BEHEEA, 10 AHEREER KIGIKE, FHERIKE

MAEERAE LA, 9 A RAZADIFT RO RE T EA 10 AL PRI, H#3h 10 A% A48
FIKWEALE, 1-10 A Bt ErEmst— P I E.

1-10 A Rt A&, 42 BB 5 41E @mmE th-15.8%, 4 1-9 A &9-17. 1%IL% 1. 3pct;
A E R S5 E 25 F 1-20. 9%, %5 1-9 A #-22. 7%IXE 1. 8pct.

10 A2 AE, 2ERREHERREIL-1. 6%, 39 A% H69-11.0%KILE; 28
TS B E AR 1. 0%, 39 A% A 69-16. 3% KM@ ICE . (35 A6 HA %)

BE1: 10 5 BBEHETABKEE- 0% B%12: 10  BABBEHEGRABKEEZ ] 6%
— ) R R e F ] b e £ N R B cm— i F ] LY
40% r 40% r

20% 20%

0% 0%

-20% [ 20%

-40% -40%

60% L -60% *

RR: BRI B, BAIERFII RR: BRG B, BRIERTRA
WA EMAERA, 9 A RAKRS RFIHTBABRIRT HH L%, HFHEHE0%E, 10 A
—ZFHOMAET AR XA, TR R E, £E-SRT O F MK,

— XA EMAEIRL T4 0.2%, Mtk £ AACE 0.3pct. P, LiFA=iEdl 55
L3k 0.3%F= 0. 1%, AT A=) W T 0. 7% —&—F S EMMIALdE LA T 1. 2%4%
A L3k 0. 4%, 7’7:& 13 AN A VAR B R A3k

R B ENMAIRL T % 0.5%, Mtk EAILE 0. 2pct; —F B IRL T & 0. 4%,
Mt2ld E 0. 5pcto

SR EAENMRIRL TR 0.5%, Bk EAJLF 0. 2pct; —F B IR T % 0. 6%,
b3 F 0. 3pct.

B#13: 10 § HENBIFHEBKE (£42: %)

12
10
0.8

06 f y,

L PABA |
0.2 \ /V

00

_Q'\QVQ'\@Q"QVQ\ \4@‘%0\ N
03 e\ V & & W o &

OO S AR AR AR
A a2 D Y D Y D Y RT P R D)
0.6

-0.8
-1.0

e (NG 2375 1y e & 21713 a7 =k

Rk BRG%I R, BEIERH LA
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RO IBRTESES s

BE14: 10 = FERRIFIFEBKE, —L#K (£ %)

15

2.0

— TR -] = )

kiR BR%IT A, BEIERF LA

AL FRABTFRARNE TR, FRHBEEMS R B AT 8080 H &, Fi
L RIS R AR Rk, MATT R ES 0 ERZRE, AELEF2#HT T, TR
BRXFHARRDANE - F I AT ARG /AR, TRTAHAFEHh, L
B dve BT A R ROR T A, ARAT AR B A BRI He 2 09 82T X 7 o

1-10 A Rt A&, FFRIZKHE L-10. 3%, #F T @ARE L-22. 6%, %RamEds Ko, &
T @ ARE b-23. 9%, BT &R -19.2%, Mg ) h@is.

10 A% A&, FRBLKHRL-12.3%, #F LT @R -26.7%, FEr@mEad K. hLT
AR F-20. 1% , 22K 4R b-10.8%, Mgl ® . (5 &b 78 %)

BE15: 10 f FLRAHRE-12. 3% BE16: 10 f #FHHFLEGREH-26 7%
— ) R B em— 2 F L — AR AT B e— i F L
20% r 10% r
10% | 0%
-10%
0%
-20%
-10%
-30% |
20% |
-40% |
80% T 50% |
-40% L 60% L
Rk BR% A, BEILRAF LA kiR BR%T A, BEiEAH A
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PSR EZ RS ERIE Y&
BA17: 10 f 3 L&A H-20. 1% B #18: 10 A #4235 £F]-10. 8%
— R e— —— FARAFIL = IRl

60% r

40% |

20%

0%

-20%

-40%

-60% -

40%

20% [

0%

-20%

-40% |

-60% *

®ik: BR%&IT A, BEIERF AT

Kk BR%I R, BEERF LA

= KERA: W REEREHIUE, XORERIE S, BIIKHHH
1. RPARE: RARFARE, HERHUWES

AX5F7 ABRFAUAK, %*ﬁ&k&ﬁi%%ﬁﬁﬁamﬁm%%%ﬁk@A#
11 A4 E 300 3, AATF: OFSLHWRE TRFAEET S LH, @y g
KAEEGH L, Mk I 100 ﬁéfiz\EI#To QB M BT K, B Ay mT £ E
B, iR E P, RS ER T TG B A4S, QRS M E T RER, WA AR L
P TRk EEE, @aiiiﬁwﬁ%mﬁfﬂz%#, RIS %, ﬂ’fﬁf‘/%ﬁifiii)é"]‘
AT RERT A

BR19: S P H B ERGR TR H G B

B i) TEAE

BH ATl (X TARRKFERRTREAA S EHRFHEEGHEFEL) , &5
a3 K FAEA T 300 7 A A KIR TR T A B A & AT

2023-07

AR PR EGE G T Y E, WK EAEA AT 300 7 4R T I B E 4 AWM RRE
2024-01 | FAEA OAT 200 7 6938 T . BB R IGARIEH, AR T A BRI T S d 35 A4

X £ 524

202410 1R By i 9 T AR B KR KRB A A AP, AREIRA KM tsh, @3 Pl
BE 7 X, #EHR 100 7 2P HBEF 608 5k

" AR, M RIRFEA P Rl fo 30 F Bt — F MIF IR P HEGE T, St—F & KR AT

P HOR 4TS E )38 300 AN B EIRT

RiR: AR, PR, BEIEFRTLH

10 A 17 BAEERIKAGE, AR P Ao 05 Ll E B4 100 7 &,
HiBARPT X, mRKEEIEHEDE KRN ARRH7E 100 7 2R PAZGET Tl E
AT H

K AR

> WP HEMER@ARS A A 60 F/80 F/100 F.

> ARIBAT I 63 5L, WL AART 2, PR b AT 20% (AR AR R P@ AL T
Z 25%),

> LAABEBREHEMEY N FA/F, WMPAETEE RS, S fritse
BEHRALTEN2F5L/F

> il Bkl 5 A 70%/80%/90% .
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SINOLINK SECURITIES

PSR EZ RS ERIE Y&

> R RAMEE L E S AR 70%/80%/90%
BAEKE:

> TR AT R BT 1749-3525 1L, BAF 1-10 A FF KX 86309 1249 2%—
4%, A& &M B %, FEARILFHFEEH,

> TR b 54N T 3528-9720 12T, b AF 1-10 A 4K E ER 76855 1LY 5%
13%, Ki& & H7 B &R, FHaARILFHSEEL,

B %20: 100 77 EHX T FRZEEEEBZHEA 1749-3525 12, 1RH#H € 3528-9720 12

miEEH (FE) 100 100 100
z2¥Ea (F/£) 60 80 100
pakEE® (7 7%) 6000 8000 10000
PY Y 15% 20% 25%
S Wk 2 2 2
Hrwk A Gu/F) 100 100 100
wER A (L/F) 2000 2000 2000
kA (T/F) 4000 4000 4000
Fggka (7 %) 900 1600 2500
sokEdm (5 %) 5100 6400 7500
Hdka (%) 1800 3200 5000
FRBH | HFHRET (L) 9 16 25
HERF (L) 1020 1280 1500
T (L) 720 1280 2000
EFRABT (L) 1749 2576 3525
Bk E® (5%) 6000 8000 10000
ZEEH (/) 12000 12000 12000
AR B AR L
o AL % B i) 70% 80% 90%
xS 70% 80% 90%
4 BHHEH (L) 3528 6144 9720

KB AEHEE, wind, EAIERFF AT

2.2, REE: RARKREERHSERT, $HiE BARRES N

PRI A “TGHRE” BA W EZ—W, P REFHLELANRETER, »H
Se G EEAT S A, BAKRERT K, AL RAEEEREEN, ZEEEBEARR, T
ha iR M IE S R AN, RS HRBEBEREAEREEE Lo

FALRAR RS B (PREEMEALTAES): 2021 557 A B 4512 A (X T Aotk & EARBE AL
FaEEGBEL), X “TOR” AL EFE 870 ZERME, BREASFIACRITH
BTN HE, A5 A 17 BRITHAKNGE B =5 AERRESE, 10 A 12 B M B304
HE LRy HEAE, IR FT L BLHNEE SN TRXEEEREREEGER, M
R R4 150 B 2 ¥ A —H ol il A& A,

HIARE AL TAL 5 R RS IR K. HTwaiEFL#ik 870 7 24%A
B, AR, FALE L 70 FRD AN, BIE%E R AR 2000-3000 T/F, W
2021-2025 45 #7 a) -F 34 4 4 7T 52 30, 2436-3654 1L LI R 32 K50, 8% F4 4 1-10 F 86309
L TTE 2. 8%4. 2%.
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HRBRENE SRS

BE21: REKRATEZLFEELT

AT EFR T EREEHTE, £) e——indtE ()

1000 r 7 100%
900 1 90%
800 h 82.9% { 80%
700 1 70%
600 r 1 60%
500 r 1 50%
400 721 1 40%
300 | 573 1 30%
200 10.8% 1 20%
100 1 10%

0%

9
41.3% 870

2021 2022 2023 2024.1-9 2025E

kiR ARER, BRAT A, PR, BENE, BEIERFTRAN

BLEARREE: SAFRREAREENITAHZS, $HOENH T AR 2024 58
EARE B ZITR], BH “UELR”, BRARARNERE, BAT, AN, &%,
AR FHEAERIRE 5 OB FERER RN T, RAeHREAESREZEKE K, BRENE
AT G 5-6 B, BLEARREEW R FLE—TALE EHRBRAGREREL = S,

BE22: ZHTERRRELGE XA EH, —BRHTHTET 1 TE

% w1 2024 S #R/ L B H 2023 54 BRI E

#“91.24 5 %
&M 2023.12.19 56094 -
(B )
el 2023.12.28 1 RE 31415 —
(F )
b 2024.1.23 R F1HE 65637 15%
L% 2024.1.23 RYF1AE 134493 7%
7 2024.1.14 rYF1HE 72268 14%
i 2024.3.7 10000 66872 15%
FrsE B 2024.1.18 8000 164502 5%
A 2024.2.28 6000 91452 7%
AR 2024.1.15 5000 146952 3%
TR 2024. 3. 4 5000 61219 8%
| 2024.1.23 4000 27545 15%
AT 2024.2.23 4000 51819 8%
T 2024.1.23 4000 46404 9%
P 2024.3.8 4000 — -
#RM 2024.2.7 3700 93148 4%
5 A 2024.1. 31 3600 - -
A e 2024.1.16 3000 36763 8%
FX 2024.1.16 3000 109677 3%
RE 2024.1. 31 3000 26913 11%
s 2024.2.6 3000 56603 5%
AR 2024.1.16 2500 45077 6%
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ey ol by

i,
Ot G,
.~ -

REER . S
VnG  EBRESES s

K A& 2024.1.5 2210 44189 5%
wra 2024.1.12 2200 51471 4%
X 2024.1. 11 2170 19165 11%
EaR= 2024.3. 21 2100 27222 8%
RE 2024.4.3 2000 89663 2%

o IRIE 2024.2. 26 2000 - -

K iy 2024.3.12 1130 46863 2%
At 138010

kB PARATRLIE, BEIERF LA

2.3, REEZHM B XML LRBALEKREEREL, RIS

HEAEETHREUBITERA T, TETHLRAZER T R _TKE, @ iT
BRIHE, BV y, FATHRSGEED A E,

1960 5, A T iRk B WAL BRI, ik B2 T 2R K& A (HDB), fifrait
BRI, £EBRREILRETIE, 1964 55, Fhk B S HET“EZHLRE” it
X, FBh P AR G E BTN 5

2itif 60 S KB, HmI LA 80%VA L &9 A EAE AL BUF 69 N2 A2 BB B 2
HP L9 RAE P L ARG R, mZ AL, 2023 SAEAEEMA RN 89. 7%, %
FRHEAQONESL, AMEAT LS 10%, ST “EEHELRE”.

ME 2235, BAELEALEWE.S BERPITEENG. 3 HEEPHEEP KLY
A A 31.3%, 22.4%, 17.0%. #FHARMAMEET I ROIELALE (NG) FARLE
%), 2022 A H 17. 2% 4. 8%ty R FAZ AN G Al HoArE T,

Al R X AR E T @H AT LA &

1) ExiEL . FhoykEUriad (B A k) ¥t kMg E AL, 1£/F HDB 4%
VABARMASIE ) L ob g 40 B

2) FekiR: #FmP BT 2 £k A HDB R A= BUf 4R B, 4R4T 502 Ah
kR, BT HDB A BFIIT, KRAMLEKEMBFER, HELFTERARABAT 2K, B4R
e, RFAFH I HDB £ 269X T2 RRZ —. IR I BURFANBS S, HDB 893 4k
REQIERATRHR, BEHAK, BT HEMTH, NTFALRD MR,

3) ZHRA: HOB —F-40 2R M0 & %4 B RN, 3F “AR—FI” $6. AR
AL B AR, TG (BTO) S9SN I — AR 4-5 4, KT AL, B A5 AL,
AR (9-13 £2) o dik (18 13) $AME BT . i hodUE RALS & 5 b o F £ 20%
30%.

4) FRV3E: I R AW SE IR 4R 100% 7 AL, fE AT BUR AT A o

5) Wikitas: #ARMEIN FHUAFER EAz, FA—PF —F4. AEHERE®
AN R, HINERRAEI K . 0 EHE LA E @ # Ao RA R ASE Ko

6) NAREH E : FABUE R VIR —AEITREI G N REF E, B 70 FXRFF
WBERTRES THRER, WERGILP — A4 30% A L, XA “IRH64E 7 R T 4EAMN
HAREE LA, TLBFEIARRET T2 LE, RN TIE L L
ETAWYEEREGOK R THAE,
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PSR EZ RS ERIE Y&

B £23: Afposg 2 H KR EREK, RAIX S A EFEH]

£ 5 # eIk 40 B

B AA &8 R e/ (HDB)
R IR, FEANMES, HRBUR Rk R 5T

ERLRC TS BT 4%k RAEAL

i B £ %% A HDB KN A=BUR AN, HAT KA 4K KR

AR IR B RAANKFE, FEmA-FIH5H

A3 Aoy 40 B 0 1 F A 202 100% 7 AL, 943 BUR B A

W i T AR, AREAFAL, —F —F#

AR B TREME, BG4 A 30% A

KR A h AR (HOB), B4l KT %A

B #24: 23 FZ(2 A2 FHR At KB LI 80%  BAE25: Btk FEGEFPHS FEE L L E 20%-30%

w105 w35 4EHE Tl LT S L Y T BT ey PPy T vy J 0 e P s
SEMESPITEE NG N AL
FRERLEL 100% ] ] ] — -
90% [
. - [ ] am B [
48% 93% - 0 80% |
70% |
60% F
17.2% 5% b
40% |
22.4% 30%
31.3% 20%
10% |
0% . . . . .
1993 1998 2003 2008 2013 2018
Rk MAmisiit & (D0S), B ik RITALA R AR A (D0S), EATER A

2.4, KEAER S5 BRER, WREWTLEE

HSF 4 QBGE R RHA CHNES, RAEE” B, 5 A 17 B RATAHRRE HAE
BB ARR T, 10 AW BER AR T ZAT F IR T, A T e R IR,
HICFE S FW, B5%A Bk E A,

RIEF HR, BATCEAARL 60 ANRT RE L HFE MM, BN, TR, RE. #F
B FRM L R R A AR KR,

BAVAAMBHEZEXLET: OFNEA, FELAREZELSHX N, SthkE 5
WETGWRE X FR, R s E s, QAT BUTIKI R 2 A& TR, 42T 3t
BN TR, Hshdtfas, MEERALETHNERN, QREBELEMTAATEE
7, B R A,
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HRBRENE SRS

175 AR
B #26: BEHLEBSE, BERLFBRGTEB S5 FERES
Bt ] FRE/ 2 ER 3
Rz CFAESRHREIHTR, A 100010, MER. Fd. AL KA. RE.
2023-01 RAT . Fh. RE 8 AR EMT KAMFAEL WA TR, £ apitaF &R0 LR
$ 3%, MTHEZRGTR, ARBATETERAEN 100%F AR & X &, FIFEH1.75%
2024-04 b QYRS RET WA E S ARG S 5 0 BRI
202405 B 5 B L ok LA %ﬁgiwmm@%%&ﬁ%ﬁﬁﬁogﬁmﬁ!ﬁﬁﬂmggm%&%a%&*m%
B, MAEEE A R EALAR I AE B, T 3 44T 5E #5000 12T
2024-06 A5 33 Heoh BB A LR A A A AT R O A B T S AR R AR B TAE
2024-07 B Ba AR FHM T A= T S0 5 MAERIE AL 5
2024-09 H# i H253 R | %5 A0 ARSITAE M 3000 10 TR AL G BTRK, TREFTLOIHEIERE
BTRERA S 89 60%+H2 B B 100%, 38 3% x4 AT Fe i Wy EAK B9 77 3% 1L 8B
2024-10 4 A A hﬁ%%ﬁ#m%i%%%im%%%%#%&%ﬁéﬁ%%@W%%%%%%&%,
E LR HEAE, AT L SBLTHNAEZEN T XRFRRERAEL G LR
2024-10 E # IMEE I KA A X BTy R E IO A B B S 5 AR AR 5
S SEAKEERADANTH | TAFEALEDRAE LT 13k, #3844, AR A S TS5 AR E AL
Y S Ty, WFECERIE R B A AR K 3R AT A BUR s, S et Kb

kB PEBUAR, TEAAKRA, PR, BEIERFLH

2.5, KEAER S5 SRR AL —ETRIAKBRTR

M HE % RBEPARIT, 10 A E—ZKIRT T HMALFIREL 1. 3%3. 4%, MmRA
Bt KRB AR MR £ T sty 9 A, AeEREAL1.2%3. 1%, #—FHEKTIL
NIHG TRk, (RFE BHENGEMARTE)

B#%27: 10 ] B &L —— LW T o928 EFRFL 1. 3%-3. 4%

W2024F 10 A % AL 4 = 3R &

40% 1
35%
30%
25%
20%
15%
10%
05%

0.0%

L|E|R[ R KRR |E[R|A|B| K| |[H][&X] % FT |8
FTA& | (M| A G mR|E[#|S|R|[=|M|X|[F|S|&|K|MN

— IR SR

AR AEAN
el M

Kk P RLIE, B AR T

AR HIETH L RAERE B REIT 69 2023 5538, MBS LA R FHES
59.5%, HPEbm A E2AIBREL, EEHEFR Bk, BSEERERF).

B 3% B ARAT Ao B UG R E P AE B B O 2R B R T BU B TR B A R A AR T 2%,

AT A 100% % B PR PEAE B 50 2k 3k & 3R i BDICBS 69 A& L9 4K T B4, AF
24X %% AR AR LAl sbI, WRBRE S REIT 69-F34 8 32 3% £ 4 2. 2%,
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B #£28: Trig k4 KEFES REIT BEK =B EFHI
B£ELT BREIELASE FTLENREHF SEaHF

B E £EAE RBREATES I AT 2B

galkdN () 72.07 77. 49 73.23 54.03

2ok R A 36.76 50. 49 7.50 19.24

EXARE 35. 31 27.00 65.73 34.79

ETEEA 1.07 3.94 0.89 0. 48

EXAES 49.00% 34. 84% 89. 76% 64. 39% 59. 50%
CELA S 1. 48% 5.08% 1.22% 0. 88% 2. 2%

kR: & REIT 4R, BEILAH LA

L AT AR 69 AR Al 38 AR T BT, PLE Bk R E MBS B o AR 89 B o 5 IS
# 10000 (RAF A #AE, R&EX), ERBHRT, SFHASKANAE 135-315 X 8], RIZA 4
B %4 100%1E B Sh3RaRk A, KA A 1%-3% (33206 8 2%0%) . f&4=fk B bk A, 45%
TR, MERRAE, RAEMEEE1% (BPREE 2%) HF LT RSRIEE LAEHN E,

MBT T EdA, ERATRAKRTREGHR, $2—F2R;I T REZTF
& 5 3% Ao A2 TARAL G L& RA KM, RAMEKF RN E A,

k2%, AW 4% AR LB, BABROEERRT: OMBREL; O
AR B SRR Bk, RAGAT S &L QRN RBRT AL,

BBt Ay Ao Bl fig & e, L FATIR A EE @A S, TTRE BRI T T H I
N, BEBHELEGTQOEATRRT: OMEEL&; QF KKME ) AEEE; OF kW
S EMER; QARBH TR, BREBHR; Of & ZENFBRLIRLFT A

BE29: FHIFRT, FBIEE MR ERAS GRS TR T FH

PRARL 55 AL & ) R F
Fx— Hx= Hx= BF9 KXz

1. 4% 1.8% 2.3% 2.7% 3.2%

BN (A1) 135 180 225 270 315

RPN 54 72 90 108 126

2,474 81 108 135 162 189

HERRA 3 4 5 6 7

g W E 3% 300 300 300 300 300
B 1% W43 2% 200 200 200 200 200
W& 2% AT E 1% 100 100 100 100 100
& F A -222 -196 -170 -144 -118
k8 1% FLkAE -122 -96 -70 -44 -18
& 2% E Ak A)E -22 4 30 56 82

FiR: & REITs SF4R, PR IE, BAERS AT & I8 % BMEE % 10000, 7~ RF A2 B4R FK-F T F44 £ 135-
315 X Jd]

=. 88 EHXHERHBERGFEM~Z, FEEHIKSE
3.1, ERIFRERSH: BHFBE, BAFHL, GRIENGH

SRR ZMAE R — R IA T RAIRT, 20 ZFAMAERETRFRA AL FTHNEFR
Je, BBFRBHFTHGRIEEZH AN,

% —W B (2002-2011): FA& 2002 SR SIEHM ARG L 5.5, FhY itk
K, 2002-2011 52 18) 25 /R % #7649 GDP/ A GDP 84 £ &3 ¥ & 4 36%/30%. 27 18] 7 su b
AR @A/ AN E B A A K RN 33%/56%, TS d 1176 ./ k£ 4877 n/F, R
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PSR EZ RS ERIE Y&

k& 315%,

%M (2012-2019): & TR RAEB SR, WMT N7 LAY, GDP =&
Ho HAAH, IRREMILETAAZH, KREHR LS GDP 5A GDP £ LA, A Z
2017 FF F4 &%, L5 5 F B b-15%5-20%, FG T E 2020 F, X —M &30 R
SR R FTH AT LA THFAEREFFLEAMK, 2019 FIRRLZMOBR54E B
R 5 4K AR K B N AR L, iR E ) 2011 SFA9 KT, R BRI SRR AT 2014 FAE2H T
F K gArey £ B2, 2015 £ 201901 &7 Rt HMEE B A 6.93 BT B, ZEA @A 905
T I, R ApAR T 60%.

FZM 8 (2020 £4): FASR S MR SR, H 2020 FwHE A& MA@, 36
R % Wi GDP 5 A3 GDP 'k £ 3% %, 2020-2023 4411 69 5 &35 K E K 18%/15%. FE b
) 7Y S 5 A ARG SR | 4K B13E 3R 78 @ A, 2019-2023 SRR 1A B A3 K Fh 50%5 61%,
553 d 5140 T/ Lk F| 6834 T/, Ritikid 33%.

FENRREMARL, LHAAHERAAROBTREBER, MEEAERY I, 85

FTEERKGE, ZREVEMNORLR. FREMREFAFBHEFHR™ L5, i
EeRFERHEFEE.

B #30: 5K EZH GDP 22 5 %5 & larkK

B £31: 3R ZHMAK GDP 2215 H# 6 /a5 K

7000 1 60% 30 1 60%
6000 + 4 50% »s | 50%
5000 [ 1 40% 40%
rooo L 1 30% 20 | 30%
3000 | 1 1o% . 00/o
| - 0
2000 H 0% -10%
1000 | 4 10% 5 20%
0 -20% 0 -30%
NOITODON~NVDDDOANMITL OO ANM N M ITUOHOMN~NDVDOODOANMSTED ON~NO0OOOODO ANM
8888888888888 8a888888 8888888888888 8gs883a8y
AN ANANANANANNANNANANNANNANNNNNNNN AN AN AN NN NN NN N NN NNNNNNNNNN
I GDP (1T, 4&£) — b () B A 5GDP (/7 T, £) — 5]t ()
Rik: 3R SRR, B EIER I R G ET PSS Y E
B#£32: EHALZFEE, 2020 £E B8 EHFH B #£33: 2015-2019 F 2 T2 EEFF RS
600 - 8000 10 4 1600
500 | 1 7000 9 1400
{ 6000 8 { 1200
L 7
400 7 5000 6 1 1000
300 | 1 4000 5 4 800
200 |t 4 3000 4 41 600
2000 3 { 400
L 2
100 1000 ) 1 200
0 0 0 0

2016 2017 2018

e EAER (7, £)
EERFaR (FFH K, &)

20194Q1

S
4

B wind, EA&iEKH AT

£ B35 BRREHET 2004 FA R L=+ FREG 4,

RiR: SREMT HE R, BEIERT LA

3.2, (ERFATH: BA+EAER, BERTHREANS, HHREETAMN
3.2.1, ¥: £RANEHERTKE, BRREE

SRR 24 T B R 689 T

£, 2006 FARFHETHE, FHEEE4HET 2010 Fhkk, 4 2004 F-73.8%; mEH = T

2008 Ffik &, %% 2004 F T[4 41. 8%,

2012 FAREBSHEAL T EOH, 20 FHEEERREHZ A 87.8 7 4= 665
&, 2012-2020 5 2 A3 K £ H+10. 4%42+3. 9%, mABR G ¥ 5 e A G E £ 36,
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PSR EZ RS ERIE Y&

B #£34: £ B ZEEZLEHF 2010 F5 F45 B

B K35: % B &% EHE 2008 F5 T4 B

140

T EE AT E (L) — 5] 1t (%)

s EHE (TR, £) — e ()

40% 800 30%
120 30% 700 20%
20%
100 Lo 600 10%
° 500
80 0% 0%
400
60 -10% -10%
40 20% 300 0%
30% 200
20 40% 100 -30%
0 -50% 0 -40%
NV OO OO0 OO A d A dHd NN QQ @ @ QQ @ Q\ Q'\ Q\ 0'\ Q\ 0‘1, Qf‘[,
23223 IIRIIIQIIIRKIRR F S S S S S
Fkif: wind, B&IER AT R wind, B4l KL

BK36: £EHREELENE LALS

3.2.2, #r: EMEMESDREKBHRYE

TR, EIENAITES, KX E, FREMENLT LRSS,
AL B E I A 20072011 SF 2 AL F T, 2012 FRLZ S EH, #HE 2022 ﬁFEmﬂPu
4 418300 # 7T, 2011-2022 F 2 A3 KEH 6.3%. m/2EAN 2005-2010 F# 4 T %,
2011 SRBFEEK HE 2022 FEM P25 A 381400 £ T, 2010-2022 5 H Aok %
A 7. 4%,

BE37: REKEEHELAES

w245 BN P (L, £) =Rk ()

5 EN P (T, £) =R (&)

450,000 25% 450,000 20%
400,000 20% 400,000 15%
350,000 15% 350,000 10%
300,000 10% 300,000 5%
250,000 250,000
5% 0%
200,000 200,000
.50,
150,000 0% 150,000 5%
5% 100,000 -10%
100,000 ,
50,000 -10% 50,000 -15%
0 15% 0 -20%
O A NMWONODAMWOLNODAMODNOD M Q 4 X O & O O ™ o & S N
D DD OO0 O oA A NN @@@@@Q\Q\Q\Q\Q\@/@'
LEEEEERERE R Ry L R A L
ki wind, B &L ILHT KB wind, B4l KR

3.2.3, BXEKR: AR TR T, 2EHE, BEREARLK

2007 FEEBARTAHI, FF 08 FETHLIREEBEMN, 5 REFAEHT K
AL %R,

M BB R T d, Ay R X e g R A fide, 44545, 2007 42, &
Jo it — R 7| gk, BRI R AR KRBT E @Juum&%fﬂ;si %%, 2008
F2A é’a << % 5 ,sia&%» A4 1680 /2% LA, 2008 F 10 A (<’l%’f'7f% BiFEE)
BB~ £ BT X 7000 /2 £ AFE, sHEE 700 % RAATHRER és‘u% 2009 4 2
A <<%I?JJ* 5BRBFEE) BB T8T0MCEAHERN T P I LAMR AL, 3Lk /{24

ERTER T E, ZHE LS HERBUR, A H. 2007 559 A, £FEM4¥EE
WHAIETIAE 4.75%, HHLM%IK, T 2008 4 F 0.25%, Al AFH T, 4o fthsk
IR, RHMAERTIESE, AHRARTTHORMNNEE K. 2008-2012 F 7 ¥ 27 A%
TFEA, WEREBRFEEMEAEATZ N KRHA,

BAEGBR T @, ABFfE AR, mELFE, REERAES. 2007 F 12 A &

Z (IT AR S5 5 Rk E) AEERITRE éﬁ%&%’ﬂifmbﬁk% 2008 57 A R A <<41
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FIDIRENE 2RSS 7 Ak B AR

B An % B R E) A 3000 12 & TR BAKAT AR IR AEA2 4R 2009 SR 2 AR A (B E A de
AR XY, BiEAMNE, BERT. BMAEFHERBERLETESN, EE5TRANEZE
31%.

Wb, EEBEFARDERKGBREE®, BRARBEIEEFELET “PE57, M
BE@“HmEBE” REER. £FBHMMET “PE" KIT091.25 H1CF LA 5 H 2R A,
B 5B AREER 2012 507, BUFRAR “B 57 QTR MK

BRERMNEG, EEKRIFTETHHNERHTHHETAEL, FEENEF LN,
£B AN A4 =T 2010 F L&, T 2012 FL£9H &,

B %38: £EKAXABRY KMYBITEFHEE, THTF 2012 24

- FEfRE Ok
-TREBEAESH=E 20082009 E £ FE T
EERMBAESNERIEER | | - geREEREEaIEITA
B R LER A 4 260,000
1) 4 F4 - = 3 ] e
a0 ngzigg EEEmeks, LT . Fb’rﬁﬁ‘hl#Tv?Ti:,iﬁL 2009-200 0 ZEZZ i FF= S R
(EREREARARE STE| mere TREEHEE0 09201055 FIBT A
RiEnERe RSl -BaEEEFER 1 250,000
- EITHEMEHRNN
70 4 240,000
60 4 230,000
200852H H g0 TR I 2
CEsEmEEES WA 800058 TR B
R{FERESIT RS 1 220,000
50 E40LET
‘ 4 210,000
40 ‘ | 20081220103 E—%QE i i‘ 20101 - 20126 E_HQE '1
| ! ! 1 4 200,000
20 |
; | 190,000
20 ; ! 180,000

2007-01 2007-05 2007-09 2008-01 2008-05 2008-09 2009-01 2009-05 2009-09 2010-01 2010-05 2010-09 2011-01 2011-05 2011-09 2012-01 2012-05 2012-09

A (R L, £) —_—d AR (RA, &)

KR wind, EEMEN, HATH, (FRERENKDHLAL: BAY-H, BIFES55EEF), BEIERFLH

3.3, £E® =4 %: DRHorton B EMEEEE LA, KFTFHAXBHERIEK

K#A kA, DRHorton (E#M3]) AliAF 2 EAME, & EF R, 2005-2008
FEMNNEFRERBTE, AR5, LA R/ 5P ERZIKEZE 2008 V569 12.8%
F2-39. 6%, 2010 A2, EM A S 69 BAIK-FZ TR E EEAATKF, EHFs 4, 2022
WA R/ AR A E 31, 6%F 17.5%, 4] Fif 30 F89 & 5 KF.

%A ER AR, 2007-2011 371 F A 8 BALE RHEK, 2012 FUAREMA S F
AR BB, BB ERK,

B #39: DR Horton #1/5E £ _E A% # B #£40: 2012 £E DR Horton 452 JE 565K

e EE e ik —_— AR

40% 90%
30% 70%
20%

’ 50%
10%
L —ererearwifA. W 30%
© B O I > O\ R GG I RS 0
-10% Q N XN XN XN Q7 QY Q 10%
S > oSS S D I M

20% | -10%
30%

30% -30%

40% |
0% - 50% -

% B: bloomberg, BE&iE AR AT K iR: bloomberg, B &L KA %A
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K& 2012 )6 £ B =T 5 M 448, 3= B KIEF4E K ik, 2101999 £ 12
A 31 BlcEMH A AR, £ E =% = %% DR Horton/PULTE/LENNAR &4 & 7t 3k g 5 %1 % %)
5341%/2130%/2412%, @ B &A4n-E 500 itk a1 225%.

B &E41: 2012 FF FH /= 5% FFH# A 1L

DR Horton PULTE LENNAR #4500
5000% [
4000% |
3000% |
2000% |
1000% |
00 et N\  wreg——— T P Lok
R R N I NN R A N NN N N N BN N N NN
'1001@“{‘»9\ m@%m@qm@vw@ (9&096\ fﬁgﬁm&q@\qm@\ %Q\rw,%g\w@,\v@,\@@\e&\ fﬁ&fﬁ\qm&qm&\ m&%m&oj

kB wind, EA&IEEFRLH E: L 1999/12/31 Ak ipey B itakta

3.4, BAREFTH: BAR+FLTEL, ZHEABRKERELRS
3.4.1, : HERXETH, —FAILEA
IWHBAE, BABHE/LSBH ALY P H5 AT 2000 /1996 Fi5 2] W 85 4,
AR 76093 /36103 P, miGHAKBAMES TITME. AHB/LEBIHEEL P
¥ T 2020 5 Wk, 414 17973 F /10890 7, %% K& HA-76. 4%/-69. 8% .
INZF5A, AARERETHAL TR, BHB/LEE —F 5K ENEHFA4
Y, 2023 FAHAE /L LB ZF B X5 A 36230 £4/16383 4, 3 1992 Fe R =5
A £k 70. 2%/224. 2%

BE42: HEX—FHELHFHETFRES

80000 1 150%

70000 -
1 1 100%

60000 | /1“

. |
40000 | ' / I /\
30000 ’ S5 . . 0%
20000
1 -50%
10000 l l ll
1l . ) O O O O O O OO 100%

I |

——1=

0 A1 .
SR R A S R N R A S IR R U T T TN
® © NSRRI N I S
FEFEFPEEE TS S S S S
I AR AN FREY i (A) HEBHENTHRELN PR (L)
HARB A N FREL PR (F) LHEBIENFHRELS FER (F)

ki wind, B &L LA
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73 AR

BF43: HEX=FHEXHHELFES

K 70%

1 60%

1 50%

1 40%

1 30%

1 20%

1 10%

1 0%

1 -10%
1 -20%
-30%

2004 "
2006 [
2007 [°
2008
2009 [r—
2010 |

kB wind, BAIERH LA

3.4.2, #: W25 30 FKABRALEATHS

BARBMTFITAMK, THRkBI+5, AAB/LELBHEME2HT 1990 F
/991 FHRINEZEE, mEHENZTKTHRALY, BB/ LB 5N T 2002 5
Rk, BARE /% B —F Bk AT 2003/2004 4 fik k.o

HARGN Tt E K. BAB /& B 5 5N R KDoA H-45. 1%/-44. 8%, & 4k
B /i % B —F B BBk hg A -47. 9%/-53. 2%,

HABMEIRLEEHK, B AENREGH AR IS, mAFLRINAL B3
2012 S VA6 + B LA B3k he . BARE /L4 B 6 A A& T 2021 3k B 90 4,
AT S BANE/L B —F A M T 2021 F/2023 F 5K = AT 5 .

WEEM B R, FE_FHREE X Bk, BHRBILELBGKRREE KRk,
BX4: BXGHFEHZNHEIGLHZG (T AL/ )  EBE4: BALXGHE-FHBIFXHZH (7 HA/F)

140 80
120 70
100 60
50 |
80
40
60 |
30 |
40 [ 20 |
20 10 F
0 ey e . 0 e e
229583883883 5:338¢38¢8¢% 5388333889538 3¢8%
23223 ZRRIIXIIJIIRI&IRR 233 2RI QIRIIQIIRIRA
— AR TN E AT I A e i A AN E BT A — A N AR Y — i R = TN AR
K F: wind, EE&IERF AT KB wind, E4&IEKF AT

3.4.3, BMHER: HABEFEMEEL ILRXIBEWER

890 FXMA RELKEFHREE, BRAZFRERZENEG RIS T 5] 1997 F1
APRIE. BN Ea e, BRERZFIET A 98 F1 A ZE 02-F 12 A 400
Kik 5 Fayrik, A3 A REWERN, 2HEABAEREEGESERS

BB E &, HRAREFA KRB T8 “OEM I FRERMBENE T L
b, 1998 F 4 0, BAHEGTH YR AABLGM B “ZH%FTE”, OERMIEER
AEIR XY, 5K 12 F1CA 4, BAWEALAL L 16 FCB T, BF 11 A, PRk
h TART 17 HALR AW “CRZBFI R (IR LZ T F R AP NARE 20 7
LB ). KB, 1999 4= 2000 5F LT 25 A 18 H LA 11 HAL B L2 F B
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ERTECE &, MHAER ARAT, 1999 F 2 A B AiTk 2RI — F AR5 T
F o, BFARREERFENEGESTERTIRAE 0 15%4E%E, 9 ARMEMNFEBR,
Mi& %Kk hA2E, 200048 A% HELAZE 0. 25%,

2001 F 3 A, ADRE—BE LSS, BARTHEHEBLELBEEK, FoaT ok
1F B AR R A2 R i AR Al A A R & 2K P R, ¥ RAT F a3, RKREER
# B

2001 £ 9 A, MR ABREKRERLAR, EHEXEGHBCZ—R L ERRHR.
2002 10 A, BALEBT AR “CaB a7, HBZNLRITEER, 2205 ®
KEERREER, AEAARAFRGAT LT, BHBEEGRCZ_RBBAELS,
2002 SFE AP, BUTHEAR A LT ERFE 30 FACA TAR, 3TETTNEhA e 2 5%
BT 1 AACA L, HAAE SABRA P2 RHITTHRARGETE,

DR BRI MR R R, R R A A, R BUR AR, tREFL LR R E
W — RPIEMME R E R, ST~ AMEH, HEF LT REFARHEL,

B &46: HEXDEABEER MK, T T, LHREXE

# LEL BE A%

1998/4 | #r K £ K BR A FA R BEHABd16Amcan, EPUMEIELH1251Ca T
1998/11 K R = PR3 So BOHART 20 AL A T, IR AP QN ART 20 HALH T
1999/9 K R A B R T A2 R I ARG AR T8 2 0%

1999/11 K R = 25 A BUR X 5421318 Z{c B L

2000/10 HEH #H R BB FAT R BEARE 11 AfeE T

2001/2 A EH L AE S § 8 T re kg Rt A R 15 £ 0%

2001/9 | s F 4—B 2 AR R KRR AR, Bl . BA LR EREE

KR BASEAE, BARIT, BAFARIT, BAAREEM, BANK, AR, BEIERTLH

BEHGEHEHA K L BR ARSI BOR T @ 0 R R, T 938 A%F, 8k,
BRFOESEYIRE, 2002 58 ABARE SN FRILK, HEIENKIEEMR.

B £A7: BEZEAEHEE LD RGZEFEE, BLELHT 2002 F£424

1999 11 1877 12 B A5 iFHr £ B 5
200010 2075 12 B A#7 K B 82 50 5
1 1999.9-2000.8
i S I

S BET B RAE B AT AR B 2R P 17
S, B ar KAk s

| 2001.3 FILJ-REIT QE+5% — 4 f| 4

1998. 4 [| 2003.7 fif &l Y-REITH 4
b ra it | , 2001-200q 4o B iR Al 1=
1651z 8 7;T. 199811 : : 020. 9 | « 2k it 2l
ok Rk ' 260 «“ j;:f.l:-t:'f 1~

2.10
177 127 & |

Wl

L I I NI I ] & &
T G T e P Sy P A P~ P S P, . S . -
G C A C T S T i i

45

& @qc‘:\ IS - N I S O S~ O

- -
qqqqq 5 5 5
R

&

5 N
&

DL

S~ S~
F LS s
R &S

T A
5 R

— AR R A R R PR (&) — A AR A WD A (0 AT, %D

Rk BASFA, BARIT, BAFART, BAAREFRA, jreit ¥R, BASBT, BANR, AANIR, BEEIERFLH
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3.5, BAMZLK: EALFLEMEL, KFTH KRR

AT ZRTITH, BROELEKAT, FAKBHET L EH @ AER %
FAASRRE, B AETFALS, RAZELS G282, AFRE. LR, 2
IR %) REACEARNL 224, MAKETALAT, R T AR,

AE A B Hu 0 FF R AR B IAON Btk dr 1996 M4 2 49 38%1% £ 2024 M F49 25%, H 4
75%3 A gtk £,

B #48: ZX9H ZHE N F WA LW ETFHFELIH

40%

36%

32%

28%

25%

24%

20%

g

Y

DO A PO NIALOIHXD A Q0O N A D
@@&@@QQ O O NN AN N
FEEEEF P LT E PP PP S S qS oS

A A BN 3 A AN b 1

#i%: bloomberg, B &EH LA

Ak S 45 M 0 RAL, AR EAFE G54 F R 2002 5 8 KA M LB FIEEH
% bR, BAIE R 90 H£ K 20%49 KF LA E 2024 69 34%, 4 FIFE B 90 H4X 10
AT 89 KF LA E 2024 0569 17%. Bl 0278 0 5 tb & 6938 Ao i [FAE A ADNIE K £ 5
AR, THERFT HEF R

B £49: 2% F) ] EE_EAH4 S B #£50: 12% T WK KER )
40% r EXIES R LES 0% r — L S A K
30% 30% |
20% | 20% F
10% 10% |
0% 0%

S Sl

100 F 10960
20% | 20% r
30% - -300% ©

K iR: bloomberg, B &L 5L HT %K : bloomberg, &1L KA 5T HT

B A= AL KIFRKBRRA IR, 2012 FLA A5G0 FEEF LK, X
T B E RN EARAL Y, 12K Bk IR RS LS H. F1L1999 4512 A 31 B
HEMNAE, BR=ZRKF Rk ZH TN/ MERERT TR/ KAk B Tty itk
& 5 A1k 2] 568%/1458%/886%, i ) A L4544 B i+ 7K k1R 37%.
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HRBRENE SRS

rxs e
B E51: 2012 F5 H KH = E LT A 15 E#F
— 12 2 X A= FAEFEH
1500% ¢
1100% |
700% |
300% I —‘/\’\/\\/\/
— L N N N h 1 7 N o N N P —
R N O N I IR A SR
ORISR I SN N AN NN SN SR N N RN B O AR L
T FE I S TS S S ST S S S

FR: wind, EAIEAFFLHT k. A 1999/12/31 K £ A6y B itk

M, RE 2025: EAMEIIK, (TIHEFKES, ALLaFEE
4.1, RFEXXBREE: FRARGKBZF

HAVAH 9 A RARG— FZ PN BORARILT PR3t T L =AA7 658 RITH,
HARKRT THAY, BRI LI RE. MA&BRESEEH, 2025 Fib >R
kFRARNGKBZ S, EXBERALPRRAKE,

4.1.1, #E @A it 2024 5 F tb-14.0%, 2025 4 F) tb-4. 8%

3t F 2024 4, 1-10 A4 E @42 77930 7 7, Zit R tk-15.8%, & 11 J 3£ &
G ARG =R B RAL WALFRIEE, —ZRT IO S22 24k, 11 AT #HAE
HAELE, FIED 511 AEAREK, 5511 ARAZRLEFF, HE@MRA 7930 7
T 12 ARG T MRS, LFRHALT LGS E ERT A HBE A, A,
12 AAEBARREI L TIEE 10216 7 7o 24 VA L3348, SN 2024 5 4 4F
T s B AN @ AR 96076 77 77, [l tb—14. 0%,

tF 2025 5, M EEFLEERTHE RLKMDE, 2AHFELER KB G, ¥
A E A S F T BE A MG 2 R, RMNAE4E BR=F AL ETR G E G
) FR* G 4K AL R B AT TN . 4R @ AR R T SR 89 2025 F#7F L@ AR 63250 7 7, #
BRI E A 44% (FRIBEFA515 2023 554 49%, 202403 K 42%, HAVIN K BE A b4 L
T, 2025 F# LN FRAPTRQSA), REEGERA 1999 F £ 2024 5 R H 3 7F LT @R
RE B E @A, S EREAREN L MAAAH 9% KAVt 2025 F 2 F 5 & 54
& @mAR 91448 7 7, Ft-4. 8%,

B &£52: 74 & Bk 2024 F Rl b-14%, 2025 5F F] }o-5%

200000 AN B (T, £)  e—pk (F) 1 60%
180000 { 50%
140000 | 1 aom
120000 |
1 20%
100000 |
1 10%
80000 |
60000 | 1 0%
40000 t 1 -10%
20000 | ] 20%
0 30%
N N N N DN DN DN DN DN DN DN DN DN DN DNDDNDDNDDNDNDDNDNDDNDDNDNDDNDDNDNDDNDNDNDDND
O O O O O O O O O 0O O 0O 0O 0O OO0 OO0 OO0 O o o o o o o
O O O O O O O O O O O F FPF P FP FP P P FP P FEP NDNDNDDNDDNDDNDDN

kK wind, BEIEFRF AT
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4.1.2, 4B : it 2024 R tb—18. 7%, 2025 £ tb-5. 8%

3T 4K @ AR, ARIERT SO L, RAVFAIT 2024 /2025 645 E mARy A A 96188
75 /91438 77 7 o

T AEEAN, BT BEEAFRIRT HE S, BRs4E 540 E 1-9 A6 9800 T/-F
R E 1-10 A 49 9862 7T/-F, FtBUR A RAES:, 2024 F2F4EHMBHX—KF,
W & BUR R R F 85, LFBUR AR, 06— R B3R &AM T B3R
A9 T, AWM DAARAE T E e sl AN A A5 A 2 R TN L3 AL,
it 2025 5B S B E M ERILE, 2F DT 1%E 9765 T/F.

B AT AR AN R AR E A BRAF 2024 S4B 94762 1L, Bl EE—18. 7%;
2025 S FF K 45K 89296 1L, [l b-5. 8%,

B #53: Fi 4 £ 57 2024 £ E-19%, 2025 £ Rl 6%

200000 r A ETSEAER (LR, £)  e—Rk (F) 1 100%
180000 f
{ 80%
160000 |
140000 | 1 60%
120000 F { a0%
100000 |
80000 [ 1 20%
60000 | { 0%
40000 [
{ -20%
20000 |
0 -40%

NN N NN DN DNDNDNDNDNDDNDDNDDNDDNDDNDDNDDNDNDDNDNDNDNDNDNDNDNDNDDNDNDNDDN
© O O O O O O O O O O O O 0O O O O O O o o o o o o O o
© O O O O O O O O O O R K P P P RFPEPEFPEPLRFEPDNMDNMNDNDNDDNMDN

KB: wind, BEIEFRA LA

4.1.3. #HF T @mAr: it 2024 5 F) tb-22. 0%, 2025 4 R tb-15. 0%

3t F 2024 5, 1-10 A F T @42 61227 7 7, Bt R -22.6%. 11 A % 12 A 43
FI@AAREZRET EFFHLHRTEIN, mEFF 4-6 A8 LHm @R T IK
1z, B 11-12 A Q9 #HF T @RI L& KRt e Ak, RMNHH 2024 FAL2FHF L
@A 74412 75 77, [ EE=22. 0%,

FF 2025 5, TS FHLHELRARE, AL ERBRBOAE TR, =AA L
FHRE R, BAhF 5 LS — P I .. LR A AT Ta9aT B4R, SF 1kt
R EAH ARFHHT T, BRI 2025 5377 TaRMARSEIRK, 12
10 A AR E IS A, B ELERIBERA TR, Bk 25 53 F T aAay R bl
MR AFT R AT FIKE . HAFAH 2025 37 F T a2 63250 7 77, R H—-15. 0%,
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ATk 4 AR
B #£54: ##H B FL &G 2024 £ R H6-22%, 2025 £ F]*-15%
250000 r i IaR (77, &) — ] b () 7 50%
1 40%
200000 1 30%
1 20%
150000 | 41 10%
1 0%
100000 [ 1 -10%
1 -20%
50000 F H -30%
‘ H -40%
0 -50%
s S BB EEEEEEEEEIEEEEEEEEEY
©OHl\)w.bmo')\lOOQDOHNw-b(.ﬂO')\IOOLOOI—‘Nw#I%

kK wind, BEIEFRF AT

4.1.4, RI\AR: F+t 2024 5FF k-22. 0%, 2025 <FF) tb-15. 0%

BRI T HABTHHF IR REIEEFE, 2021 F kR T@mirik s 7
I@ARL 25-30 M A« RIKEHIAKRBDE, KRIIAALFIHER IR KOG =ALT 2R
(PR AT R, 3R TAER 2 VAR B ik AL AR ) A TR AR A PTA255, ASFa9K
IRBEE 21 4RI EQWHF L, HEKRBOH T LT RA3E— 5 £R T3HRA

3t F 2024 55, 1-10 AR T@AR 41995 7 7, Z it R H-23.9%, &7 10 4N HA 6934 T4
BHEEFAHRTSH, BARREE, TE2HH 2023 FHOKREKERINLRTR BE
FHIAREES, FARITORSE, G EAH, RS FALAANEE S RBRERIE .
10 A3 S 5 R as " a L8 "M B FARE D] 4 T, 3t 11-12 AeK T
o — = X, 2F Rl A 2 0 RILE , KAt 2024 54537 T@m4R 77868 77 7,
[ Eb=22. 0%,

sF 2025 5, 4 FAL A LER B FLEE M, 2023 FEHS)ELEHARM, HF L@
RIEMGBA ZALE, ZA 2R BHT 2025 S A NR T AHA, A LR Z REFR T @R
MtgdL E, KA 2025 4 FH T EmAR 66188 7 7, R HE-15. 0%,

B &55: 73K LR 2024 F Rl s-22%, 2025 SF ] tb—15%

120000 W AR (G, £) R (5) 1 25%
1 20%
100000 |
1 15%
1 10%
80000 |
1 5%
60000 F H 0%
1 -5%
40000
H -10%
H -15%
20000 o
'-20%
0 -25%
PR RN NN RN N DN DNDDNDNDNDDNDDNDNDNDNDDNDNDDNDNDNDNDNDNDNDDNDDNDNDDN
© O O O O O O O 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 R P PP P P FP EP RFP EFPEFEPDNDMNDMDNDDNDDNMDMNDN

KR wind, BEAERAF R

EERETIURS www.ipoipo.cn

27



http://ipoipo.cn/

= = IE 5

SINOLINK SECURITIES

PSR EZ RS ERIE Y&

4.1.5. FRBLK: Hit 2024 FFLE-10.9%, 2025 4 F) tb—6. 1%
B E TR R =2 E F+ TR, L=k T HR*E{@Re TR,

T Ay B, AF 1-10 A L2 E 3 32232 1T, Flrb—-7.4%, L0 E 3% 694
WA G T ERARER 6124, BT 23 FRUR LRI EMETIAY, Hib
BN FALFLHW B R EMEELSD K, 2024 FF 1b-8. 0%, 2025 Fay L3 E % £
ZRETAFTFFARF EFFHLIURAIEN, SAFTFF L THE EFFHTIT
ARG, it 2025 £ L x 0 E A5 R B -8, 0%,

st F I @A, AF 1-10 A 3 L&A 720660 7 7, BH-12.4%, A5 KT LE
ARGG Y BR T @ ARG ¥ Gt 2024 4 5F 730000 7 7, B He—12. 9%, ARAERT AT
I L\ ARFR T @A) 2 LB Eb U2 4 T M a9 #UR), 714+ 2025 444 693500 7 7, )
te—5. 0%,

s F ¥ AL mARE LI, REFRAETM, LW ER, T @mingsditE, 45 1-
10 A ¥4 @ 09 TR K A 750 T/-F, FH+0.5%, #2024 5 B 2025 56 T4+
K= TR

Bt A E AR SGME KA1 2024 FF K 3% 98807 1L, B H-10.9%;
2025 4-F X 4% % 92801 12T, FlEb-6. 1%,

B £56: F7IFKBRH 2024 Rl Ho—11%, 2025 F F] 6%

160000 W G e R (e, £) e———p (F) 1 40%
140000 | 30%
b (1]
120000 |
1 20%
100000 |
80000 | 10%

60000 |
H 0%
40000 |
 10%
20000 | I I
0 20%

KF: wind, EA&IERF AT

4.2, fTHRE: REBFRFRFIFR, LBHEIE

EHN2FEAS BAEZFS5HAIHNERITHE. TWRWITHETELEN “ELl
PR, BOR AN R AR = iR L3k ARG RAFMP XL FEHH D EE
ko Y E—RBR KA, ARKBHETIT, 2B EH OB EAL, KinELH*
L—# ki,

At RBfFbBEfE, BERREASEKR. RER, H7ERDH LR RT T4
Hi A Lk B £k, #FHErE 35 X, RIELH K, AR KFHERE 61%, BiTiEL
BEE (F— AR TARBOR, $ A TE/ BB KAV H & 43 K3
FEFE, TeHAB TR —FRET 5.

T00¢C
200¢
€00¢
7002
S00¢
900¢
1,00¢
800¢
6002
0T0C
TT0C
Z2T0¢
€T0¢
¥10¢C
ST0C
9T0¢
LT0C
8T0¢C
6T0C
0coc
T20¢
(444
€c0¢

666T
0002
3¥20c
35202
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B £57: BtEEIHFFIBA)H = K AATIF

Kk 218%
h3F: 172
Rk 125%
1000 i 122% sz 76 00
2. 08 g% o
—, 24P 34RE-2ES s Ol ——_—
(3. 15-4 836K, BHRIY) Bheon ey o e .
- = 2P 1RITE =8 Ehais: sen ks T kK- 250?‘?
w ZERBM (10.31-11.29421%, FHEI0N) Ei: 55 R 75 -~
P =, 237-8 Ttk ;66 el 1
. -‘ (7.12-8.034L16K, KHE19%) RiE: o BT 1148
22/3/16 B/30r RIAB TG M, 24F4SATTR-FEEAL | A, 28911 AT BoEEmt &
NHEELHE R pATRERBTAR (4245 17214K, FKEE9%) | (9. 10-11. O74435K, FER61Y)
= RELLBHHN ehvirertel e &
NIRRT X BB 11/13RITERAA1 65 A/2TRa AR SER o VRS, B, Rei
- ; VB ARRE  ga s BB R BN, EOARATNLE
(V2L R 7 g Bk fbremcn e Aol ARy ) s
7R BN 1010 EmA
40 ‘ 1017 AHLIH, 4BE{E. 24Em
1o 10721 LPRTR
N BLRBES :
A/ R R

1000
200

100

RiR: EBRER, RSA, HEA, ARF, RAA, XHEWHS, wind, BEEIERF LA

4.3, ERMFARHRE: BEMEF, AXT ERRA

2021 AR A AR TAT A ARG AL &, BT AMACB R “ =3 7 AR X SR IAAL A Beak 7 3K,
BT A ok 2 27 R4, %IA&fiﬁ*'/%A%ﬁ?$$#Hifix4&o mAFAr 10 A, M
H RS, ﬁﬂkéﬁi%ﬁ%f’?ﬁ%f&i\ﬁ%l/\&fi%*'l/%/\o

4TJI'. 2 ZFARMGAE, HAMNBFLEEF, FRRTELENADEER. MAEX
RE TG, FEAE, %ﬂ'ﬁﬂﬂé’a%lA&Eﬁ;ﬁ?—_%{t\ﬁkﬁﬁki&%, T b R4 BB 2R
7, izﬂ%% P, IR & RRAREHALT 0.7 NE S B 12 B ATAT L A SKRAIR
Fe T b RA TR A%, ok T B E KR R A A R

B #58: Afrk 21 EREFEF 10 f, E*:EDEXBFEET & ELBLEA

W20217F & & WM245 104 T & &

40% r

3.5%

3.0%

2.5%

2.0%

15%

1.0%

0.5%

0.0%
RAVK R il RIAER BREo S0P B ERE > RLER AFw> LREN T EKE RAEL

kF: wind, Fmim, BEE&iERT AT

LB XAFA 9 MAMERILKR TR R, 1-10 A SR ELGHE LN
Rt A ade, $&, RAELmiEsg, HEERLZ .

BT TR TRAEED BEZATE K, SHELCERREHE SN, £ LHT
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SINOLINK SECURITIES

WD  RRESRS

73 AR

BHELF. MR TEEEERRBAKE GRS, ETFTHARBERAFTREEL, £A
D EET EN YR, FHBEKET %,

B B T U IR R 4T ¥ 28 ERR RS RESIA F 5, SH5H
CILFRRANFT AW AT AL, Mk BLRFALRAT FRE ALY, EHTH R
TR BB BRI A FE

A RE 11 A 228, BRETPBEAKXKAO 7x AT, ARRM~PB A KA 1. 0x ¥A
To. A MBBEHF, EELERAFEXRKLR, MELIAF, LEEEERREINELE
B, L EEHAPRAS L.

B%59: 3B EREDIIHEEHET, EEPZHYTLH

2024M1-M1057 18+ 3th % 1 /5K B & 30
80%

@ AT PBAHO.36

70%
@2 % HiR% M, PBA1. 08

60% ® 200 @, PBA0. 58
KT, PBH1.03
50% L4 PY
+ H 43k, PB#0. 48

40% B
@ iM%, PBAO.57

] K 7 2024M1-M1 5]
s | 1871550, PB50.98 @ RAI K&, PBHO. 6 0 ORHEEEIF

-80% =70% —-60% -50% ~40 ® 30% -20% -10% 0% 10%

& 3k =, PBH14. 33 o
20% &R R4, PBHO. 85

AHER, PBAHO. 43 ® PEBIAR PBHO.35

10%

o O , @ RAELEMA, PBHO.16
+ E 47, PBHO. 32 A, PB4 0. 43

HHHE A
#£H, P5%0.08 4304 ], PB0. 39 Al & 8, PBA0. 41

9 ® ° S 3uAEIE, PBHO. 39
3k AE AL, PBHO. 48

KB wind, Xwih, EAIERFFRLA E: PB (MRQ) & E 11/22

I EEW: RERMEEES, #HFTLES, XERMERD

B 21H2 FFs 0 R TFTAT AT, KER T AN R ERE, 4F9 ARF LB AR
PR T “IbBEA” WEEHEBAWME, ALER TERE R EH, ZH9ERAT F
ke F R DAY RS BRATH . BT, WHMAMAIEE L, 11 AT KL
%, HERBEAHAAIEE, BRI AL E5LZILE I RAR .

BATE KBBOR A B K, BLAIE+IR T AT BOE+HR S B S 3t b8 A TAT R ), S
ARRKHEIE . FEBRARER, AR AZE LD, FRIBEENT AN,
RBEFTHES, RAFNLH AR, mib= oK X B T2 5EEa .
AT, BRAMFRZAREABKENHESE I, FEA AR 2 REFESHRE, —
B RIRIE S, FA S ARBRG AT, ERREALKFITH,

BEEETHETIT LB S SN ERIRY:

> BREFREFZEFHSRBRT . IR E XN EL, BB PR . BHRO,

BHEHFE, KfH., BRERERF;

> FARERETERAF R A, —=F 5T EREFERS, WARSIT
FAHFAFER T

> WL EHFEZERM S, BEBELEIPRT, PR LOEEAT EE.
EEE
> EEH, KRERE. FRRE. KA, PEHLE,

> R T BUR AR S A k& AN 8] R E DT F AR FLERAN G XA
T3 T AR G IRAL N ] I E AR

EERETIURS www.ipoipo.cn
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SINOLINK SECURITIES

PG  RNESRS s

B#63: & E5 THBHX

B E ARG )24 A)E (fa) V2 B % A8 B pe g i

2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E 2025E

000002.SZ A A il 945 7.8 6.7 449 1216 -1407 -21.0 -46% N/A  -85%
600048.SH  tRAIZE EXN 1,165 97 108 103 1207 1080 1129 -34% -11% 5%
001979.82  #BFen EAN 954 15.1 15.1 124 632 634 769  48% 0% 21%
600153.SH & M&My FEN 278 2.1 4.1 33 1310 676 840 109% -48% 24%
00224487z  ®x4H EN 274 108 104 83 253 263 329 -32% 4% 25%
600325.SH X MEH EN 178 9.7 10.4 8.8 18.4 170 203 -29% 7%  19%
600007.SH & E & 7 EIN 221 176 171 163 126 129 136  13% 3% 5%
603909.SH  H A&k EN 24 292 241 20.1 0.8 1.0 1.2 24%  21%  20%
0688 HK  FTHEBENLE FA 1,331 52 5.5 51  256.1 2425 2600 10% -5% 7%
3900.HK SR F FEN 214 6.9 6.4 55 312 334 392 13% 7% 17%
1908.HK HAXEFRER FA 237 47 44 39 503 534 602 2% 6% 13%
0123.HK AT Ho EN 205 6.4 6.4 59 319 320 349 -19% 0% 9%
9979 HK  ZWMEHIEMK  EA 55 5.6 45 3.6 97 122 153  31% 26%  25%
2423 HK N7+ EN 1,704 174 176 167 980 966 1020 245% -1% 6%
9666.HK AR S FEN 37 -3.8 6.8 6.3 95 54 5.8 48% N/A 8%
6098.HK  EHERSF H#H 169 577 115 8.9 29 146 189  -85% 400% 30%
1209.HK HEFZEAEE  FEA 612 209 170 145 293 360 421 33% 23% 17%
3316.HK BT S EN 45 9.2 8.0 6.7 4.9 5.6 6.7 20% 14%  19%
6626.HK AT IR EPN 43 8.9 7.8 6.8 4.9 5.6 6.4 17%  15%  14%
2156.HK HR Mk EN 31 6.6 6.6 5.5 4.7 47 5.6 89% 0% 19%
F A 436 12.4 9.4 62 504 349 459 23% 25% 1%
¥ A E 217 9.0 7.9 6.8 27.3 217  26.6 15% 3% 17%

KRB wind, BI&IERARTAT E: 1) HABERE 2024 5511 A 22 B 2) FAMKEHABEFAM; N oeyAlEKIEHA Non—GAAP 4 Fid o 2

7~ KRR

BEREHERNERBETAY SATHEED L THE RN, & 8IRT A& T HE
KA, BB R EREERBEN ERBIAL, BT RETRAEEE, AT
TS H S A

TANBEAT T HRIREERE, 9 A AR P R B E R Aol 25 B R A 3T AR a9 42
T FERRIAL, WEARKT FHE S, RFEE T HE L 8E4,

GadamHgitd, FATRBREEHN, FoEHEAGEEY, FATHEC A
PR E, BoARERIGE. HEENDEL B, LRAMFLESE, RFRS
Ho = b PR R SR IR E K,

EERETIURS www.ipoipo.cn
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SINOLINK SECURITIES

HRBRENE SRS

70 B KRR YA

EN: AR 3—6AHA NiZATk Likg g AR KA 15% A L
Wk MIAK 3—6 AN A Mtk EdkbE AR KA 5%—15%;
Pk AR 3—6ANA RZATLE SN EMT R AL —5%—5%;
ATk T kg BARE K& 5% L,

B MHAAKRI—6MA N

EERETIURS www.ipoipo.cn
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SINOLINK SECURITIES

FIDIRENE 2RSS AT AR

45 5 9

H & AR AR S 2P B A B EERERAE, TASERT LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
B RO LHL R HEL TR B BH. TR, ROETRAILAN S AR H A 7 KME Al Z2EH @GR, TR, FEAHLA “BEIEFREWA R
NB)7, BRI AR AT AR AT A 1R R a9 T A

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL RN K R B A XA AT AR R ARAAEAT 4. BARE F o950, F R TR RBIRE Ak T R BT 6 FIBT, £ TAE F @40 09 1
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
RARRB R A AR o

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHEEABRESTA BT H . AMREFTRAGIEHR ISR I LGNS, MIAKETRAZCEY HmKsh, TEGLGHTRERERRGEL,

EPRLEEEINESIERGAETRY MAREEZAMGHZAN R, AL RARENEL BT RFAE—RE. IERAFLRERZATIRS £ & F Ldaif o 85T
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
HRREBFTRE . REAS . RETFHRBLINEALELCRMBIRT . FE,. 2T EABF O RLRERN, B EIEFRTHRE T 69 N 5 R4 U
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

BEEAFGEILT, BEIERGXBAMTRAFA RE T B RN )P ZATOIERFHIT S, TR AR LN ) EERMERFRRE S 2RI

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREXMNTHMARTASENE, RAFSEHOKEATRER, A% GEAMRITHESHEEAK) , BEIERRHARNE P TR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TR RE%. T RRETRAGEMIERRERTL, KREOEATRE A F R0 &80 ESERFLRERTRE, BTETHK, BLIE
FAARpAR R AT

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
B EN, BEIEFRRA RIAAT I,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

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 WRZ%: 518000

bk bR X @)% 1088 5 Hhk: JbTE AR N KA 26 5 sk RY|TARE X E W% 2028 5 2K B H PO
FA B KL 5 7K 8 &l 18 # 1806

(NEFF] (ARE]
EEIEFHRRS EEIESHAR
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