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200 -
100 A

WA (L)

SIE R R PAEW, R EZAESALRAT FAER R PR, R RIEAFFRPT
9 /25
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B7: 2011 SF4E5238) B Top 20 E8: 2011 SFEH3) 4417 Top 20
160 7 CRS: 29% 80 CRS: 25%
Eg: CR10: 46% Zg: CR10: 38%
100 CR20: 64% 5o - CR20: 49%
80 4
60 A
40
20 A
0 - 4
sk Cuk K A 36 BT 36 A 30 sk 6 A 3k sk K 6 3k 3k
Ardgeod el Wy
R g T
O E L RO R B B R OE NS Y
mAEAIE (f27T)
SRIER B PAEW, R EZIEAFRAT BB PAEW, R RIEAFFRPT
MERL S EERE, ABRER . BATARELNYTHEFTEZAFEEIHGAL,
2004-2011 #F, JEAATLRZHE AT HEH CR5/CRI0O & 283%/512%% F F47 %
23.8%/34.7%, 4iE 7R A% B0 CRS/CR10 W 46.0%/67.8% F AT £ 42.0%/55.2%. fE 45408 32,
C— BRI FRFFTFTTAALZER., TATLSEFE AR AT, RIAS TR
ATRE: Q830K 2% RER, miEPHAT, KINMGILH T I0A L,
Qo6 g WM T & L3R FHIRF, KETMSANG TR LABTIFALEYL
A KR T AR &, AR P 5 i P B, 32006 F3 A7k 54 b B Ik
M 5 R A B E Ry XA, ES24. BH KAT PO Y547 ARHER,
%2 Hpde K 25 P 48 3 Sk 3R ARAT.
A9: 2004-2011 fEHN 8] &AL % CRS E10: 2004-2011 5F4EHA 3] &R L 4 CR10
90.0% 1 100.0% -
80.0% A 90.0% A
70.0% 80.0% 1
60.0% A 70.0% A
50.0% - 60.0% A
o 50.0% A
40.0% A 40.0% —_— T
0% — 30.0% A
20.0% A 20.0% A
10.0% A 10.0% A
0.0% T T T T T T T ] 0.0% T T T T T T T ]
2004 2005 2006 2007 2008 2009 2010 2011 2004 2005 2006 2007 2008 2009 2010 2011
2ok 4 FAT I S 2ok 4 FEAT I %
BAERR: FAEY, R FZIERFIAT BB R PR, A ZIEABR P
E: AL ERABRSELERHELT, HATL E: AL S RARZELERHELH, AT
SR RARSARA G, F RIS G,
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SOOCHOW SECURITIES

1.3. 2012-2018 : BEAHMEFRIFERLR, ITLEPEES LA
1) 2012-2015 %: Q| KEMIPERNLF], ZATERA S ESE.

2012 R, TN THTRELBREFELALEFTRHANS AEEGTEHN
B, Z0EE, A% RELEEEBRAST RN, BFEMERELLET AT HI6
ARG RE, AIEAATUIAY KEE T WHhah, BORET, 2012 F4H)H K
SATH T R R L 558 2, AEATT e, RERIT. FE . BIMTELF L
S R; 2014 FH“BAL #—F R AITLIKKR S 9L EFE, SMATINTA.
FMEL. A ERMLLS, KET AR LR E2BE L SN H., AT L
HF, POABRRETARALEERALS, 2RNEFREFILEHITIT.
B11: 2008-2015 SFEHAT ok SN LEH (f27T)

7000 -
6000 - [
5000

4000 A —
3000 - - ——
2000 -

1000 — —

1 =

000 J 2008 2009 2010 2011 2012 2013 2014 2015
[ PYRI% S A RAE 5 R AL 4 WV 4B 9] Ak 4
WAL FARAT L SN B EH LS BELREP RGBS

EAA A W ALE AN RS S IN

BIERR: TR, R FIEFFRAT

B R, EEREMARRIELETL, B “—A—p” BEXTF, Lit—F ik
TABZRLEEESE. 2013 FEHFERARTEF B, ENGHFFHIF, MERETIE
GATRICE T LA EHAEX; 2015 Fo—A— P RSl & @B, STHRAHHRER
PR GRS, S Boh, ATLRA R PARRE T, H0KE AT L LRRA LT A
Brh, BalsT b ERRY TE,

B12: 2011-2025 5547 LA+ B13: i EMATREZ AT &£ TR
0.09% 6.00% 7
0.08% A
0.07% A 5.50% 1
0.06% A 0
0.05% A 5.00% A
0.04% 4.50% A ~
0.03%
0.02% A 4.00% -
0.01% 0
0.00% : : . 3.50% -
N R A Rt 30074 —_——————
2010 2011 2012 2013 2014 2015
AR FAEYR, R RIESFIRT HIBERE: Wind, & ZiEEMTHT
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2) 2016-2018 5: B REAAF BT RE, fThdF

2016 £ 2018 5, KW FF AN LATLAR S F, 2aEiiFs o= RERA
AR ERE, TLRLABMBEREEKK. B 2015 FFFFREIF, EFATLRIEE
Tkt e mA. ARSI BT, SATARAT. AEAREE A SR A BRI, %
BT BATAES, 02016 4, FRAB RIEIATE LAk Ed, MET A, AT
Bl REeFA & AR A RAEBEETH, ATLERAATRE R E, &R
FrrBE L S AT, 2018 FHTHAEN, 2@ALIEFEE. BHEEELA.

FRAEAE T, AT P AR RFCK T A ek K AR R AR, ®
2018 5, JRFRATH AL 6, PARHFTEME., BUAT ST AL x4, Akt
A2F, KIFABREEALY T AL . T EGRIEIREA A S e L 444, EﬁﬂTﬁ
Bt 28, FEAE AT TARF E?x%#ﬁmk%ﬁﬁﬁ s AR
e ARF LR, mERT AR ERZLHF2mIsE, REREFAZL. Eﬁ%k
5t R ZE.

&5: 2016-2018 FEHAT L A5 {5 854 W B B AR

B e BOR/EH AR

GREZFRA + AFHHIECRIEER, FHEFAATE, AHHE
ER, SBITERBELEIT, Roms | WEEFA, KteLiage.
FRZJRAT. FE LS5 R T AR, L7 R Z AT T REIAL,
AHE#Z T AR LEST KRR,

2016 % 6 A CIEHn3) R 4 ) 45 478 22 ik )

PR BT AT LIRS 10 1BEGE 1 42, B2 ERE,
A, BRARKE, &0 RFEATEMAEERAANKRT, P OATIR A"E
T P i R IAR 69 48 B AR K T8I

«m%%% %m%ﬂ%ﬁﬁéﬂkx

%
2016 47 A

REZERMAK: NRERRITES0%. EAR LR IEZ ok b
GRERAT X @R AR EL g | MR IR RS FORAAE :
2018 41 A ik <30%. FZRRARIT LR 60%; AR S LEIPRLEFALY LS4,
APk 4B F £ AN A S

(X TFAEERBIMT TR LS | A—2FLTETREHE L2 EHE. 2OEKIFEE, JTHAK

2018 %4 A - - . s s
FELY (FEHN) SAT. SBAAENE . B RFTE T A LI

BAE SRR AEMRA, ERFT, A ZIEAFEH

HARRA, 2012-2018 FRIGEF A E) ZBTHARS T B IAMBEAS, RAETLER
RRELLT, AMEATALRBAEL TNT FHRHARFRA. 1)2012-2015 F,
AT F R F7 AN R B, A T BREE510, & 2014-2015 SFFFATHE & sh 4Tk
g8 Zulf-Eak, FoOAR RGN E S TR K KIIM, KAV RETF
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R ETATH N B, 2015 SEAAT LB CRS/CRI0 23] A 25%/44%, %2 2011
5T % 4pet/2pet; A1 CRS/CR10 5% 4 11%/19%, 4% 2011 S+ F & 14pct/19pct. sk
%&ﬁk%%ﬁ@%@ﬁﬁﬂ%»%$mﬂﬁ¢%%ﬁwﬁ*ﬁﬁ&ai%*:NMM-
2018 A S8 AR B SRR BT A S Al WA E 4, B W RIe B . LSHNE
#, 4 kﬁ*&gAkﬁiﬁkﬁ AN, FER. BHIMATA S, I EFTRALS
RAFVAAZ I, KA B TR PMEERAHFLEAKR, FOARZTTARL
WA L EALS LS SMERE. AT FTT, 2018 SFiEAATLEI CRS/CRIO 5 A
43%/65%, %2 2015 4324 18pct/21pct; 4F)IE CR5/CR10 231 4 18%/28%, 4% 2015 4
4B FF Tpet/9pct.

B14: 2010-2018 SFiEHFATLER R E P E E15: 2010-2018 “HEHATRAFEAE P B
7,000.00 - - 100% 7,000.00 - - 80%
6,000.00 - [ 90% 6,000.00 - - 70%

[ 80% 60%
5,000.00 L 70% 5,000.00 A PO
L 50%
4,000.00 - - 60% 4,000.00 - °
i L 50% L 40%
3,000.00 ' p L 40% 3,000.00 2o
j L 300 i
2,000.00 200;0 2,000.00 ' ‘ L 20%
[ 0
1,000.00 A F 10% 1,000.00 A L 10%
0.00 L 0% 0.00 Llu_l-_.-_'-_l-l 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018
_— A (f2) CR5 CR10 CR20 — 5 F)E (A25T) CR5 CR10 CR20
HAERF: PR, R ZIEAFR AT AR B PR, R ZIEABR AT

BR—HBABTERLSFEFELTO%, 8T, TELSFETERUAKRREGEE
A ERBGTE, AFLSFEFERSIBKR, 1) 2RLGFEFEALRG P,
CRS5/CR10 B 2014 789 27.8%/47.5%% H @ % % 2018 469 26.7%/44.6%, TAT4H%EF
%. Gl 5 ¥ B A EAT LR FFIA AL, RAVAA LR ZBATHA L
Tr Ptk Bk A, X ERHIMART AP wEL, F 0 5RRE RN L
Lé%w%ﬁﬁégfﬁ,m% A R A BRI AR EH S E . 2) AT

- RE k%%?ﬁ%%ﬁﬁ HATREAR R B LG AADL, RAVAA EZZ AL LS

% i\%’ 5 Y BANE (BATL S PN EHZATIPO T T AS ;JFEJ%\, FAe W SN
’iﬂ?ﬁ?iﬁiﬁfif /\%Jul]#"*%ﬁﬁfﬂhiik)o 3) BT LEBAFESEKRT AT IHIT

W, EmERABRERIFSE S, BE PRI RE AL, ﬁ%*% 2016 477

W& mE At AN, LAGH . BESTFRT PAOREATOAS @Y REGIL, Tk
FARAT L P B A8AR; 2017-2018 SFME @M, Pt had s, 047
AR L, B 5% KT RIE G 465,
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B16: 2014-2018 fHEH 8 & L4 CR5 B17: 2014-2018 fFiE4#5] £k 4 CR10
40.0% A 65.0% 1
60.0%
35.0% A 55.0% A
30.0% - 50.0% A ~
o 45.0% A —
25.0% A 40.0% A
35.0% A
20.0% T T T T ] 30.0% T T T T
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
290k % FAT I S 290k % FAT I S
KL f —— AT LS FELg —— AFLS
SRIER B PAEW, R EZIEAFRAT SRIER B PR, FREZIEAFIAT
E: WAZRLFRARELAEIHELH, FATL E: ALV EFRARZIELERHELR, FATL
5 R A A ERAELSARN, FELERALIE FRRAARMERFE LS SN, FELEFRAZLIE
P RFEELFAEN, 8T kFRAIEAZTIK PR e FAEBN, BT LFRAIEAZTIK
A A

1.4. 2019 5 E 4 —ABATH X EE %%, TLEFEA VIS

2019 HFA kM ESHERATLEL, —ABATRE KR FH ZRNFR RS,
2019 SHEBAH KRB ITEMBAAR, I THHFMEL; 2023 FF Rk TE
LM —AFAT LI e akik B E KR 2024 SFHEB A H 6 WAV B E LA (X T
FRAE SN E) Fros B W b B R — A TARAT AR AWM Z LY, AR
B A7, BBt iLFaeia ], MR EFEH LI ATBITSH. BT RKFEARAS L
SRE., FBRET, SARLIBBRES. HFEFTAFELSE RN (FleBLEx2s
FrEBAEA ), E— B BT B E BOR R AR S &3, —7 @l T h . AR
FARFHATLIOR G KIEFY, F—F @5 5P AT EFCRE, AEE L RNIE
FAT LR IR 09 REA Y

£6: 2019 A WL S AT H M ELE L EE

BB AL TR AR KR AN E] ", S AAT L
BB, T4l AT ARAE BAE SN 8] P840 R BUR Ak, 55

2019 % 11 A JENE 2 N N ,
- B A FAEANG KA, BT AT, SEAT LA

REF.
2020 7 A | g4 BT KN F M e 58 B e a) 236 Gt E 4,
2023 % 10 A boRABIE | REFENITRIAREBIMFTIHIKA”, FERREEET R
21X B FARAT AL FTAHAM,
BRBEIFLNAT AT L5037, FAREE. FUTAF
2023 F 11 A | iels& F XBARMGER, FTE RN TRAT, KBRS ERBFEINE

Fotf P @A RACL 0 EEAE .
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SOOCHOW SECURITIES

KA (R AT S 3) o A A Ao it — A
BATFRAIMAEILY , P RPLEAI: 5 FLERT
202443 A | iEER 10 BAEAWI MM AAFTL: 2035 £ A& 23 RALLEF
F & H W —RHAT: B AR, HREA T AFE RS H
AHAT A IARAAE S Ao AT e,

FRAAFBEAL?, TF IR IHESAM B BT
20244 A | BER IR RS, B AT AR, WERAL
P ARIAT SR TG,

BAERR: ERS, TEBUTR, RZIEAFRAT

EERFEBAT, FLEFEESD LS. 8 2019 FU5 BB RIBEITEMRER
FT B VA A ARAAT AL AR B AR, 32 E —ARARAT RS LA B A aRi% B TR K
Ba k5% . KA. FMEIL. D13k 5 £ R4 5 — A 5| A 5, B
L FRFHAT LT RE K E T ATRE YA A 2019 Fokiksh B, £ 2025 4, 47
2 CRS/CR10 40514 37.9%/57.6%, 3% 2019 SF324 8.2pct/10.4pct; AT k% ik
CR5/CR10 451 4 41.0%/63.5%, %% 2019 42 2.3pct/3.4pct.

B 18: 20192025 FHE TR BR S P K B19: 2019-2025 S-E AT b4 )3 £ 4 &
70% 1 0
0 57.6% 70% 160.1% 57 g0, 621% o oy, 61.1% 035%
" 87 5479
o 472% 41.7% 49-4% S18% 45.9% 503% 60% - o
50% - o
' 37.9% 30% 738704 39.0% 3789, 39.6% 41.0%
Y 0,
40% 129 705 29305 304% 325% 3119% 336% 40% - 33.7% 32.4%
30% - 30% -
20% - 20% -
10% A 10% A
0% . ; . . : : , 0% : ; . . : : ,
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
—CRS CR10 —CR5 CR10
HAERR: Wind, R ZIEFHFRHT HAHERR: Wind, R ZIEFFFTHT

2019 FERABE BN —RABATHRERLRTH, ARLELSTHEFEL
HRENLATRAH, & FEEAT RERIRENAES. KNARIE Wind 235, A
WHEAFE WL AR RIRE AL Sty b B RAA S 1) BATLEEFE
AT HR A, CRS & 2019 F 35.2%48F B A £ 2025 4F 49.9%, CR10 A 52.1% £
HE 64.1%, KM E22 5 TEMBEELL, PO Fis4S, 2) FE L F R
FEHEFERXNE, CRS KMLTF 50%A £, 2025 Fit—F A& FHZE 62.5%, CRI0 =D E
75.3%, BV E2 2 TEIHALBE R T RERZ G A8 b Sk b7, Tlkitd £
HE R, KFAAFRBS L —FRIE, 3) RV EEFFRES, 2003 5555 A
T4t bAT, RNt 2235 F 59 IERERIT, KHRATWE & LR R EIFA
HI. 4) BB LEEYEEHRALIL, CR5 2022 4574 55 57.5%NEMEEH
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FTE i, 2025 FAZEHE 41.6%, CRI0 Fl# ZIA0M0ES), &M+ EZEZ HEL
G Akt S AR T S ATHAR R ALK,

B20: 2019-2025 HFEH0 8 LA LS CR5 B21: 2019-2025 fFE 425 &R Ak 44 CR10
65.0% A 85.0% 1
60.0% A 80.0% 4
55.0% A 75.0% A
50.0% A 70.0% A
45.0% A 65.0% A
40.0% A 60.0% A
35.0% A 55.0% A
30.0% A 50.0% A
25.0% A 45.0% A
20.0% T T T T T T ] 40.0% T T T T T T ]
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
2%k % ATk % 29k % FAT I S
K gy —— QT LS K gy —— QT LS
BAE KR Wind, KR ZIEFRAFTAT AERR: Wind, KR ZIERAFR AT

2. AARTHATLAE, FTREZRPLARLY

21. RE: n2BEARE B R, REAY BRI EFORERE

1975 R4 aibe, £EEANS) LV 5E5mE], TR KIAAENM.
1975 5 5 A £ B GEAEIEEEY BFHARMEWRFF, SATAFOETMEREZE
Ehsk, BSR-G| EARY A G R G T R, A E A, SEC FA
BMEIRE BT, 1978 FHM DB 5 IMEFELME  BABE S AZ] 30%-40%,
KRR e M@t 50%, EARAT &R A B IR B NS T 948 2 8 FIAR I
Wik i, ELFFT, EEGEANSHAAT A & TR ZIRLE 2 FLEBRZ, K
AGEEBRATIRILFA R, . AT HAMIRS-6E ) 456 3 WAl b 5 5 2 3B 0 5 & 22
AT F I B R VIMBBARM XY RFIINKRXEE TG, BEZ B TIREAL
ENMNABTHARE;, XKEFT D RBRELARBEANLE . 25 RGE AR TR &, R
S EM, kSR ERESTLERAT SR E%E (£ 1990 F4X,
£ EHEAAT LN T RILE £ F 42 N E LA 15%, 48 1960 FR ARG 60% K8 T
).
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B23: 1975-1978 F £ EAANAABRKERELE (BHBEEK)

1.60%

1.40% -

1.20% -

1.00%

0.80%

0.60%

0.40%

0.20%

0.00% +—————————————————————

S VO 2N DO DN DD NN DS
S S S S O LSS
NN AN RN AN AN AN AN AN AN AN BN N BN NN
—0-199 & 200-999 f
1000-9999 #% 10000 1A E

2.50% 1

2.00% A
1.50% A
1.00% A

0.50% \/\’\/v_/\/

0.00%

N DV DD 2N D0 >N DN DR
S SN E S S S
NN AN AN AN AN AN AN A AN AN AN ENENAN

—0-199 & 200-999 &

1000-9999 & 10000 A& yA L

HERIR: SEC, AR RIERHI AT

¥4 KRR SEC, & ZIEHSHFRFT

B24: 1967-1999 4 £ EEAAT LI LEH)

100% A
90% A
80% A
70% A
60% A
50% A
40% A
30% A

20% A
10% A

1967-1969 4

BRELLF4 R

]
0% T I T

1970-1974 4

EEE S ¥S ]

1980-1989 4 1990-1999 4

1976-1978 4

ARAMN BALEN w4 E BN

MR B EAATIR, A ZIEABR T

80 FREFALGEAM LS ERE—FT R THTREKFREET. 80 F
REMAN 5 H SN RIZES, HAEREREAFER, FINRELE. E£FRALFMN
ML A SBAL T B KA X HIEL, B A1, ARATAS TR ST ER. Ay

FT, ARG KIAB M O FABRRAF LR E TR LS T HOHR,

A

MEFTEREAZ. 1968 £ 1991 4, EEEATLERAE 2653 ICET K@K E
671.61 1CE5T, KA+ AT TR b A 33 2%MF 2 76.6%, T AR %

4.

17 / 25

R R AE AR TP



E »
Yy [/) =t 25
SOOCHOW SECURITIES

B25: 1968-1991 £ HEFATL K AREEY B

80000 1 - 100.0%
70000 - r 90.0%

L 80.0%
60000 -

L 70.0%
50000 1 L 60.0%
40000 - L 50.0%
30000 - r40.0%

L 30.0%
20000 -

L 20.0%
10000 - L 10.0%

0 L 0.0%

1968 1970 1972 1974 1976 1977 1978 1980 1982 1984 1986 1988 1990 1991

i EEAATLERR (BFEL) FARHCRIO FARHCR20

BAERR: AT HFR, KRS

1999 FR X EHIEFTLF BRLZBENNA, RIBATELMBTREF L, 1999
FEEEXER (BIH- N HAEREEY, HE (BRRSIREEY, ITHAAT. IE
Foo RIEGGATILE S, AT RAEGALZTHK, R, K& BT R,
FFAERAC HIMT A So b 530 RB L RIE K, £ EEAAT LN I RFR. ALY
FRIR BB, BT RLBATERATA R A ARG T 5 AL T ESEA.
AR AT (HE. BREITF. Eh. FRUEH. NRMAE) REALGZKLEH R
8 h B, R TAATRAE 253042, RAA B ZKEGITAS AE. LT 50,
ARG, EZHBTATHLSE . MM G . BIERIRSFATEY ReTm, &
BT ART H M EFR. MBERKE., . EFRFARBATIRIARAF KT
& RENKRTREN S, BREIEARDRY, EFEAH. REVEFE, Askd
A RRIR S FAURIF LK ) . BARKRE, X EEIEAATLARZ M, ALY
KA I EATHAAT. T AT R EF UL ETRXCLERT EXN AR,
A 2008 FE RN TS E,

E26: 2000-2007 & 2. BAREFAFIACAFRR A% BEATERKE (42)

40.0 1
35.0 A

30.0 A

10.0 A /

2000 2001 2002 2003 2004 2005 2006 2007

—— B AR FEARE A AIALAT H BAR KB ALAT H

BRI aad) o, RRAERART
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SOOCHOW SECURITIES

2008 FERRAENE, BRIBATHRNLLE, ITREHFEETH. 2008 FRTEHE
Ko RAFEBAEFAT LG F RIS 5K, SAAT . RAKE A 690k L BATHE R M
JRILR, TR RAAERE R FERHETR, ARZATY, N RIER AN LA
BRKGBR, FFUHBFHE, 2B EFARTTHRRLBRITIM, S5, BR
) AP AE R RBUAS) M X, T3 PImst R ARATAR RG], AN R IR
G—WE, FEHRAREERE, HAZHRE A TS KM@Y, A6k 2T R
JRALE

LA BERATLEH REWHLL EXEHRE, FRREVMES H S ZRMA
EFNBEL, OFHA. BREIA. BRKBFARBATIRBEL = fifhk, AEL
ARERAFRLL, PH. SaMEEr 2EE, ZURIERT. BRIANT Y.
@Lazard. Evercore 45 sudX /T AR ALK, FH R PR L F W& L5, 1REE
bR GRABE GRAMEF . OFFEMFME EEIMREREZH, ABFTM
T E IR KB G F BN, Dlefferies FIF AR PHRARNLGEHRELZ, A
REABERSE, 2FETE—RLF, REHELE X, GCitadel F X 547 N
RIEMTHH, RFGELZGHRNAM., SAAEEATFW, REELBALHE—IT
Ko RAREAEP TR F LA DHBA FEEBIM G EEIRNTF. EhmE,
£ EBEAATI B AT O R T KB A GRAT 29 HA X R AR IRSE L amoyAnsk el £ 7%
1354 A6 By

B27: REERNE D EXFHA

FPRE R AT
KA 4k 5y WS AZAT oldman
LAZARD achs
e ] Morgan Stanley
EP@_J{L\&_)%*)U}@ MOELIS & COMPANY J.P.M()rgan
Greenhill
JN A H/ = N X
Mg E 2 HEHRH &2 CITADEL
SCHWAB Jefferies
e Edward Jones
BRANE ERAAE
A S AL R
BABERR: FS, KRR EFFRIT
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SOOCHOW SECURITIES

2.2, BA: ATkdekd FR kAR, AAE REHS) TARZANK

ZRE, BARERTL RGO REREI S, —KE, OALRKRALTEM. A
ERREZFIAEFLTREER, DAL LD LB EIER, B GEAR XD,
H ol 8 PSRN RITHKE G LN, §AEDKITRILGIELATHAS.
B B ARGESAT AR T8 F SN, XKD EARAREERTBREREE, Sk
AL TG RN, RICKITREGTARAEAERF TR, F4F. KF=. b=
WRATERTBAME, T ERATRF RN, 20 42 60 SFARA, ﬂ$kA4mm
RIERPH, DLBEARET. FATHY 2. B RKIAELATF SIEAAT kit i 5K,
EWREFAE I THRLMZHOHE T T AT LIEXT BAFEM G0 AL R B4, AT,
KFa, B3, L—wWRESARELEBLYL. TAERE. WEEESBDREHEHR
B, BB ARF AT HILF A kS £ 1982 4, WK E KA EATERITIL 81%
B FAFT 90%89 5 A)E, B AGEHSAT L ZILH B F 69 5k Rk,

A7: 1982 w9 K F k44108 EAT kb 4835 90% (FHEAL)

A9 k8 264598 96097 7277
A+ K8 370979 108356 7608
A7k Bt 647168 133156 8106
K b 40.89% 72.17% 89.77%
MR Er 57.32% 81.38% 93.86%

BAERR: RBAIERSRFIR, BFAF, RRIERHTHT

20 #4280 R E 90 FK, ARSI HABLFRKKENY AT, BRIE
FATRB R B F. 20 #2280 FK, HARBIHERA GNEE, Fb EeakikpEE
T TR, KA R BT IEAAT IR AR A G T &, — 7 @, SN R AR FLEN,
FAERAMEITAE S L G B30t K E . B Ga, bikie & btk 4
iR e Rk AL 5 G AR, A & AR RT Ak AR K LW R A B B E &, F—
FE, ARk B s B AT PR, AR 5T RERK, ALAT KA
BRZH T N RBEARK . ST b %, AP KP4 4891, LS5 bik Z47,
HN 90 AR5, B ARZFARKE, w1997 F LN e rk XN EHh, B AIEA(T LS
BEFA), 1997 45, WRERZ 8L —iE AT F L, FEEAEKTFHERE LA
FEXA IR, B AIEAATILI R IR B R KRIARAE B T,

21 #84, “BBIBME” BREFFT, A4 BARY B AEHFLGHB
RAERAE, 1999 5 B RHMAT “B XM 2EERE, RAIEFTILA B LKL 5
b “BRRIIRNE REMRMEEAERAREL, EAREEOIERR Mo L2 TR
N, FAFBRAT. S, FRISFE AR 28 JEAAT AL BB 14 A i M, Tk
ANKM@RR; 2@BOH B2 MedE, a5k T g, RRFFTEL. TF.
R R AR GIRA), SARBRE R AL T B ETHMANKRE ., X—N&, B
AAEFAT A By 6 T2 TALOSE: OB K F KB MR FAE, AT /B KAAEF ) &
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SOOCHOW SECURITIES

& FAHERAEAAMERE . AT A EAM L S5RY, BRI, KA. B
Frss H R Ak 45 At TR L, TN T HT It QRATA LR E A ZRENE,
Z X BIR, ARRF R ABAITEET S, RIMRRAGRTE. BKEF A RIETRF)
A, AR E R, WEEHE., ALEHFARE. O TATLERLESE, £
MM R G ATAE R, BRHFM. FFERFZHH LS T &R R@RA, AATLERST
43k, OQEBERN AR T4 F, Monex. SBI FEFN A% FHEZZ IR, &
AR L, K EEFEIHGEX, BESERER, T8, FRITHEARTAHORE
Zdr, MATLEFERE, RAABTHDRAEX—HBREILKXTE. £ 2007 4,
kBT AFVIE B A 57%, %220 #4280 X AEY 90% % E T 4.
A 28: 1999-2007 5 B A&-KAEHR NS A A EBFL (H12B L)

1400 1
1200 A
1000 A
800 -
600 -
400 -

200 A
"] ,-,-,.,I_

2200 4 2000 2001 2002 2003 2004 2005 2006 2007
400
-600
-800 -

W53 A (Major firms ) 947 (Foreign firms ) H AR £ A7 (Other domestic firms )

$E R IJSDA, HZIEABIAT

2008 & EBANG, BAERMTLELARFEEY AL, 2RAITET, BE
PATHSR AR LS, RIEAE P RS SR AL T, fAd kb
TRTHUTRE, FH. Kfe. 23 UFl. ZHER. BREXGEAH MG ME
& REBFHES RSB, 2004 %, ERKEERND T LAKN, AT
bR ALE] 45%. 51%.

&8: 2024 % B AR L REFNE) 2 EWMIA

NEKF AL S 3 BN 212 0 O 4 F) 78 b b

(%) & ‘ (fzB %) ‘ &% | (fzB L) ‘ &3
KAE N E) 5 2% 27447 45% 4070 51%
K EEAHH 6 2% 4251 7% 778 10%
HIME SN ] 40 15% 16939 28% 2269 28%
o5 PN BN E S 3) 182 70% 5498 9% 619 8%
Hw 26 10% 6810 1% 287 4%
A-it 259 100% 60945 100% 8023 100%

HAERR: JSDA, RXIEFFRAT
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SOOCHOW SECURITIES

3. IEHATLRERFESKEHRD: £P1E £FAHFAT

2023 FUAREAFATHN. BREZFHMEHATEE, FHERELLR. X
BY AT, FUWHERVTEALSPETLEFRARPRTESY, AF LEETEE
FERExLIEBRREI, RARITEMFRIATORER SN, EETRET
g, 2L FZEIATKEHKI;, FWIRILBOR B KM AMIRGF&. BaT
YA AR ATIEAZAT RKFMBL THINE, BAATLESHEZHAALT,
HEMB., ME. BF . ZATRE TRDEFS QR A5F L.

£9: AEFAT I B BRI — A M H

aHF \wmm%wm ‘

T, RBIAT LS FR,

[E BAE A 2023 4 B A JE A BT ZAT RS- HEL RMg 42t
kgl %
R EA 2023 4 2 #E A EFHEM, IR FIAE AR T HEL A P IRST
. AT AT A BTRE, {24 FEHES IR
3 E A 2024 4 [E GRiEA EFHEM, ¥ RS
FA R
M, FERINETKE,
B {Z3E 4 2024 4 7 FadiE S GEEPRR, BRESZLHN | CrRitp, BA5RHEHAEBKT
23
IFHHM, G LERREES, NH RIS, BREEIITRIGR
B & Z % 2024 4 B AE A )
& /AT B R —RARAT F+
o b RICAZFAH, B A— ,
LA 2025 4 11 A 1EHKAESH . RILES 4 F it A2

AP FM, ATE—AAT
, , EHHM, FRILHA AL S
A RAEH 2026 43 A RAIE A . % 5 phitfe
B, ¥ RESHAE

M, FELLEERFTES
RFiEA 2026 44 A LisEA B, ¥Ry IAME, RAATL | SHEFHIEZTY
H 2

¥ BRI Wind, R ZIELAFR T

KHEATEREFATBA ARG, SREHTLETRFLSKRETF. 2025
FHF T HELET 15 89457 ROE PAL40H 9.89%, 34K FHS /G 15 694749 ROE +
{4k (5.01%) A8 4.88pct. 2021-2025 4, k34 H 5 B4 49 ROE £FEEZ 2016-
2020 FREFAY, MAFE. HRATHLERZRE, RKELABHITLEZHFLSF
RET. BHRABHAAFEARETAT, REARMEH. REREFTLFAFUES, R&F

Ll b KT G IR
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SOOCHOW SECURITIES

B29: kHLFTHATE T LTHRAB ARG £ IERH A Y

14.0% A

12.0% A

10.0% A

8.0% 1

6.0% A

4.0% A

2.0% A

0.0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ROE¥ 124k (4% Z#15) ROEF 124k (4% /F/E15)

HYERR: Wind, &K ZIEAFL AT

FHEENIFHALEEIE, ERERTLA ZMENETRNG S EATATY
PR ER . RATHHT KA ERE: EEIEATLH RAMRIAT. HaRiiT. &
EWME R EBEEENRE; DAY REXESAT. RRPOALAT. ZHER
K EZRE. SPAESIHMEHIN, Gk A £ FE BMAT LB R 554 0 35424
¥R A B MATLRIERT @, 1) AHRABGEET, RETHAR. . BEF LS
R, RIBBATATBHITAS. KT, BEk. AT, BELFNS IIM, &
EBAIRSRAT R IR L, AR, B, 2) RSEFETA AR, 3B
WAR, Rty BREARL, BEREBZ L ERE, i BUFHEERT. R TP ok
IPO 55M, T RBAK, REALRMmyRiE, REBHAFZAT. FHRMFEL
AR, 4T Mt Heeilk g6 A, AR EE Lazard AR X, BRI AKRESE. 3)
BARD R AR, MBLaFE R, @SB AR R E%S, EXA S FHL
ZEFINMARTEEFLE R F, 2 RIRTREH E LS9 BIHPA, KB, KK
BRABHMEL, RERhZ%e., AeREF2RHEH LS, TLETHETRITIK

4.

4, FHEDN

ARk BRATHEEMAE, BRIESTLRATHE S KL T B4 2%
RIS, B EF SR —RBATRIRE T TIHMEST AU, 8L LE5TR
Hohe kR, KAXBATH LGRS RIARKZRALF bh. BFFEIER
B AR, RRIER. TEAE,
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SOOCHOW SECURITIES

%10: NEBAFRE5EE (RE 202657 A 178)

FAEUN (f) ya&AlE (fa)

2025A | 2026E | 2027E | 2025A | 2026E | 2027E | 2025A | 2026E | 2027E

WM
(IRE)

EARE | A8 Lk

600030.SH | PAZiEHA 4,090 27.60 1.35

601211.SH | E Z& il 3,226 18.30 631 758 | 817 | 278 | 301 | 329 | 1.01 | 0.93 | 0.87
601688.SH | 4AIEA 1,794 19.87 358 | 410 | 448 164 | 193 | 214 | 1.03 | 092 | 0.85
601995.SH | W43 1,971 35.38 285 | 346 | 379 98 122 | 135 | 1.71 | 1.30 | 1.21

3R R Wind, &R ZIEAFRT P
E: VA LB AT EIE SRR T 2026 47 A 17 B Wind —2& .

5. KR -7

1) ZMEZFRERE: 2GR ARG LB ra kAT 9 ERE, ERIEA
AT BN T

2) BEAEHEATLRF: ZENE T HARBTAN TR, b RIEr T LS
HRHTHIE, (A8 463 8438 K & Hb 2 R,

3) WHHEABIRE: AT Z S ABIELT, Wi Fk bk, ¥ 02586 1%
BRRXOBETRET,
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S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , AL RATAEFREH ALIE 50 454K ) , EARwT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | LAl 1A
w W WS B i § % RAE AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




