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L A 3R
BT & A

BH é=3ind 1BTEh 1IMNRAZEEh 3ITNHEZM 1T KELTH 52@RIE 52@&EE mEBAIRIER nEATHARER RHIEPSIZRKE
MSCI ACWIZE ERIEH! 767.1 0.8% 4.3% 10.0% 22.0% 5.5% 607 767 2.1% 17.7 6.9%
MSCI WORLDEPRR&E 3,364.0 0.9% 4.3% 10.6% 24.3% 6.1% 2,613 3,366 2.0% 18.7 5.1%
MSCI #i3¢mi7 1,024.7 (0.4%) 4.3% 4.3% 4.1% 0.1% 908 1,054 3.1% 11.9 22.6%
=BT
EIRER 39,087.4 (0.1%) 1.5% 7.8% 19.7% 3.7% 31,430 39,282 1.9% 18.8 13.5%
500 5,137.1 0.9% 4.7% 11.8% 30.0% 7.7% 3,809 5,140 1.5% 20.9 10.1%
YNETIATE 16,274.9 1.7% 5.9% 13.8% 43.0% 8.4% 10,983 16,302 0.8% 295 31.1%
BRi A
MSCI B 161.7 0.3% 4.2% 8.4% 11.0% 5.9% 135 162 3.4% 134 1.2%
STOXX 600 497.6 0.1% 2.8% 6.7% 8.7% 3.9% 428 498 3.5% 13.7 (2.1%)
ZEEEAR100 7,682.5 (0.3%) 0.8% 2.0% (2.9%) (0.7%) 7,207 7,974 4.2% 11.2 (6.8%)
JAECAC 40 7,934.2 (0.4%) 4.6% 8.0% 9.7% 5.2% 6,774 7,978 3.2% 13.6 1.4%
=EDAX 30 17,735.1 1.8% 5.2% 8.2% 15.9% 5.9% 14,458 17,817 3.4% 12.4 6.1%
HAMA
HAZRIE 2,709.4 1.8% 6.9% 13.7% 35.6% 14.3% 1,911 2,722 2.2% 15.9 3.9%
H#%225 39,910.8 2.1% 10.8% 19.4% 45.0% 19.8% 26,633 40,315 1.7% 23.1 19.7%
WK
MSCI I KBRB A 641.8 (0.5%) 5.2% 4.2% 0.6% 0.0% 576 672 2.7% 12.5 27.9%
JEIZ300 3,537.8 1.4% 9.9% 1.6% (14.3%) 3.3% 3,108 4,170 3.0% 10.9 20.6%
BEEEH 16,589.4 (0.8%) 6.6% (1.4%) (19.5%) (2.7%) 14,794 21,006 4.5% 7.9 11.9%
EINASX200 7,745.6 1.3% 2.1% 9.5% 6.8% 1.9% 6,751 7,769 3.8% 16.7 5.0%
ENENIFTY 22,338.8 0.6% 3.0% 10.2% 28.0% 3.1% 16,828 22,441 1.5% 205 16.7%
BB 18,935.9 0.2% 5.4% 8.6% 21.4% 7.7% 15,187 19,333 3.1% 16.8 31.7%
EEKOSPI 2,642.4 (0.9%) 3.9% 5.5% 9.5% 0.7% 2,274 2,695 2.4% 10.7 68.4%
RBTIA
MSCI &2 619.6 (0.8%) 1.4% 2.4% (4.4%) (2.1%) 578 675 4.2% 13.0 3.1%
HNESTI 3,135.8 (1.5%) (0.2%) 1.5% (3.7%) (3.6%) 3,042 3,393 5.7% 10.1 (2.4%)
ENEEMILICI 7,311.9 0.2% 1.5% 3.6% 6.8% 0.7% 6,543 7,404 4.0% 139 34.3%
Z=ESET 1,367.4 (2.2%) (0.0%) (0.9%) (15.6%) (3.6%) 1,352 1,625 3.6% 14.0 24.3%
SkF T SR 4RI 1,538.0 (0.7%) 1.7% 5.6% 6.1% 6.2% 1,369 1,559 4.4% 133 9.2%
SERESE 6,919.6 0.1% 4.5% 10.8% 4.7% 7.9% 5,920 7,005 2.6% 11.6 19.1%
HIs=min
MSCI #1 T =M 2,532.7 (0.1%) (1.2%) 1.5% 14.7% (4.9%) 2,036 2,680 6.2% 9.0 1.8%
EFEBOV 129,180.4 (0.2%) 0.5% 0.8% 23.8% (3.7%) 96,997 134,392 6.5% 8.1 14.7%
S SI45R1E 55,536.3 (2.0%) (4.0%) 3.0% 3.9% (3.2%) 47,765 59,021 4.5% 12.6 23.7%
rp {%‘ ik # VRE: B, PRIEAMESE (BR) @ AZ2024453A18
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6.2
7.6
9.5
9.4
7.5

7.2
3.7
4.6
31
6.4
7.4
6.7

4.1
4.3
2.2

5.8
2.2

M5 (%) 1@ZTH(bp) 1MBEH(bp)| 11MBEIR

4.38
2.53
4.25
0.70
2.28

5.35
7.98
3.80
6.80
5.47
7.84
5.99

6.26
5.52
11.85

2.40
2.88

-13
-11
-3

-3
0

TR R B, PRIEFME EE (F#)

34
34
25
5
-6

30

9
26

7
23
6
8

15
22
-8

-8
-10

(1.5%)
(1.8%)
(1.5%)
0.1%
0.7%

(1.7%)
0.2%
(0.8%)
0.5%
(0.8%)
0.6%
(0.3%)

(0.1%)
(0.3%)
1.2%

0.7%
0.5%

ITAEKR  AFEER

1.3%
0.4%
2.2%
0.1%
3.2%

2.1%
3.9%
1.5%
4.0%
3.2%
4.3%
1.4%

2.7%
2.4%
5.5%

2.8%
1.8%

(1.2%)
(2.3%)
(3.3%)
(0.4%)

2.1%

(1.3%)

0.5%
(0.7%)

1.4%
(1.5%)
(0.3%)
(1.7%)

0.9%
0.4%
4.2%

1.8%
1.2%
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SR
BRTT/ZETT
ESVi=b
BEETT
ETT/hm T A
ZE 7o/ E 2R
E TR
ESSiIbH
SBITIETT
AmETT
#REARM/ET
BMIET

HEIR

WTIS AR5
TICHEHER 5T

NYMEXK A S H R

=B
COMEXHi
COMEXHA4R
LME 858
LMEEHA%R
LMEHA$S
DCE#%H A
SHFEZ LN

| 1@z
A1
103.86 (0.1%)
1.08 0.1%
150.12 (0.3%)
1.27 (0.1%)
10.32 (0.1%)
10.52 (0.1%)
0.88 0.3%
1.36 0.4%
0.65 (0.5%)
0.61 (1.5%)
7.20 0.0%
7.83 0.0%
79.97 45%
83.55 2.4%
1.84 14.5%
2,095.70 2.8%
23.15 0.7%
8,438.50 (0.8%)
2,216.35 3.0%
26,359.00 0.5%
961.50 (0.6%)
3,809.00 (1.0%)

1IMBZT 3T AZED

0.8%
(0.3%)
2.5%
(0.7%)
(0.6%)
0.8%
3.0%
1.3%
(0.7%)
(0.6%)
0.2%
0.1%

8.3%
6.2%
(10.5%)

2.1%
(0.4%)
(0.1%)
(0.1%)

3.0%
(8.8%)

1.8%

0.6%
(0.4%)
2.2%
(0.4%)
(0.5%)
(1.4%)
1.6%
0.5%
(2.2%)
(1.6%)
1.0%
0.2%

8.0%
5.9%
(34.8%)

1.2%
(9.2%)
(1.4%)

1.6%
11.9%
(5.2%)
(1.4%)

LETH AFEETH| S2BES

(0.6%)
1.6%
10.2%
5.2%
(1.1%)
1.4%
(6.0%)
(0.2%)
(3.5%)
(2.4%)
4.8%
(0.3%)

2.9%
(0.9%)
(34.7%)

13.6%
10.5%
(7.2%)
(7.4%)

4.7%
1.7%
(11.6%)

2.5%
(1.7%)
(6.1%)
(0.5%)
(2.4%)
(3.2%)
(4.7%)
(2.3%)
(4.2%)
(3.5%)
(1.4%)
(0.2%)

11.6%
8.6%
(24.8%)

0.9%
(4.2%)
(0.6%)
(5.7%)

4.5%
(9.9%)
(6.9%)

FRRE: 9. PEILAMEEE (FE)

99.58
1.04
129.64
1.18
9.91
9.92
0.83
131
0.63
0.58
6.82
7.79

63.64
70.12
151

1,809.40
19.83
7,815.00
2,060.50
22,199.00
757.00
3,189.00

52F &R 1K

107.35
113
151.91
131
11.27
11.30
0.94
1.39
0.69
0.64
7.35
7.85

95.03
97.69
3.63

2,130.20
26.24
9,177.00
2,452.00
29,100.00
1,154.50
4,580.00

E: B E202443H1H
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" 2024F3HA45HAMF 2 EI, RNTHTHEZRNBKINF L 2T W37 T
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EEE—, RRATER “BRERZ WER, HERET “BEKERFESBER". RITAN
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(%) — U — T e - DAERER el 55k
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" EAREARAAGEELS VAR CAZ SN E, BRIOAASFRESTRARTIUNE SEFXE:
" RAEA T ENRE S PR

" CRREENEREREE AR, THRENEETREREE THET

" = RE E AL S RO A g A

" R Anik E B I A A ] T Y BRI 5.

"W RARFENMBRERK T E, ROFOTHLFFRTREA3%; B2, WRFEEHUTEANFE:
(1) J& £ T fib 4k £ AT L0 AL 22 A oy 7 3 Bl i =04 A B 675 (2) 2023410 A & ATHY 177 L B 47 7T fE A
8,000 4 = A- 4 il ; (3) 20244 Tl 11 775,00012 2= A B 37 3 1K 47 i 70 & 2 (PSL);

(4) THRARR ZHEEAT L,
20244 LR |~ UM B F B A

.77 ¢, P2 7.3%my )" 3L — R (B —— [ XREE (WL %)
RFE, h20204F S eY 5 & 2 - 10
AXFE. REASSF, MER A 107 61 62 |8
BH—FUHENFKX, FE . 6
1 30 2 9% LI A KR T A 4 I I I :
FROERL. 3] i m 0 | | | 5
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E
GIH) v S 5 EHAR: Wind, $ iR e AR SUBOR 3 = — A TR B - — A S TN + SORHAE Bt - SO B 38 4 O\ 47 217
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" RBERNATBRRENMEFE AR ET T, FWUAKXRTH
mﬁ&ﬁ% A 40 R 1T AR R R BB . SER300I5 8

4,300 +

"R EEHIREEN TR, RIOnREST T EmERL, o
BRI L, FTOH2A R F EAE, BERZLE sm.
B LETRANEREER, REONEREREERALE, BE aw

ERAFBRML, THEOHLZRHIKE 3500

"2A6HHEYN, TRLENFACTHET AETRRHGEE, 4 >
Fro MR N E § REFAE. TR ELTFCE A A e R R R R g
D&M, AR 28 I AR bk PERerEegaNnn

"HESRLGTEHELEN, DEELGARTSBK, REF
0 2K B éi%é@%ﬁ R A 21 F R 3B A0 B AR AR
SORH OB RE R E &, A A S 15 W R AL

Lo
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W= B K R T 0 A A I 0 o E A

RBSER: 1

" $E#3 (600941 CH; 101.937%; B A4x#+: 1207t / 941 HK; 65.5% 75; B —E AR E

Felh: 06% ) B E TR A . 20244 1A E 4 E R B M L EA Y omis
RETUARETEEE RN P LY A FANERE, ROEHF

PRAE R FRETURR RO EARETE ETAR KB K AR, o
AEALRFRLFEE— S AAE Y. B BIUHET R WETE w0
38, RERAER. FEHHERLAISE-1A24H %5 E UK, F Y
w2387, EMARALSLET, RNTOTEWTEEE. BiT, B%
BEEIMAE AN BRA . WEEHERORAEF. ZEHH  °
%% ARPU ERMIER, FithLEL —HAE 4. FEEE o
EH. RFEF AL ENESEEENHT, BEHLAHEREER Wl
k. (FEUE#- #TT)

" o 24 (601668 CH; 5.327%; H #rfh: 870) # & TRITRAEH K.

20234 —F F E = F F N E # & 5 F 631,027 70, FHEK13.8%.

95 ~

#4344 F19,8331 70, R KILE%, Hi, Tl B4s#HLs 75 PEEH
A E R KET.3%, EE ATV F&E AR ERERALT, A 7.0 1
AAEHEZTHTHE BwmpE LK, XEREXERLVEHELE 65 |
7,756 1270, R K16.2%, BRER A HFERE “FH— 2 A oo
bk, FAMEAMEEURLE. KFEE K TEEER) fﬂé‘ﬁ}i%lﬁ
L dri, TiTAR YL WRELR B (FEIEF- 7Y H)
5.0
Gm) {3 iE 5 FRATE: UM, PEIANEEE (BB)  REL202
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% FEER — AR TITEIERERX
" 2A20HLPR¥EKE, YERTALEE, XTS5

KA Kb, BHINAMHEVE AT, KRHAE .
TAAEL, 106 0F1% LAE1235%, 304175 e R
W — E B #2.5%, 3 RI#T 8 £ AR b o 73 [

10 63 61 62
" TETmE, B TEATHEZEFY, KEAXD '
TIR%, FEaT R EY, BEFELM B KTAT
AT BATH. MAFKIIAZERE, RIVAN KT T :
TR FE S o AR W R B K X . ZE B AW IR F Taie 15 201 2 28 M9 20 2 a2 M2 2E
G ERL, Fit2024 £+ EHERUKBRMA TTE
B, xEKFAEHFERROEEN S

PR R Wind. #5102

K3 F B B s R BB R (%)
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3 4
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2.6 1
2.4 4

2.2 4
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R R S S R R R . S S U
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Yo TR ER A T Aoy sk B A & A

" T RO ALK, AT,

TERfk “BHAF WERET, MGt as, #—F

A BT A5 R TS AR R R A A Wﬂﬁ/\ﬂﬁ/\@ﬁ%ﬁﬁ
é@ﬁﬁﬁ%ﬁ@??%)ﬂ?ﬁ% RFEFRATHEREES, W E "7
TET, %ﬁﬁﬁﬁﬁiﬁﬂﬁi]?ﬁ%&éﬁﬁ 5
" ARTFERERN BT TN TEMINATERHRE. 2
WHEEFVAEMFEFETIY. AR F L4 Rk, s AA-BELT

ﬂﬁgﬂﬁﬂzéﬁ%m iﬁﬁ?)@%%ﬁ%ﬁ, B E WA R LR R
El”@fszlé éjuﬁj FE%%%T E\ﬂ%—rﬁ PR IR: Wind, ¥ iE %
I“ﬂﬁﬁ?ﬁ, E%‘??ﬂi%#r@ﬂiTﬁ%”F?ETTWB?E\L%&%%

Mt P 7 b 3 e B A5 A R T,

" &’ﬁ%'ﬂ%_}: HTFEREARIHERANTFERS, BRaW —Eas — RsRlEe)
FERRFERELTEEWRE RG] EATREK, ﬁﬁﬁﬁi%ﬁ 90,000 - - 8000

RRAATHRER LHATTI, NI 2L HERE K. 70000 ] 700
U, W AE SRR, HEAHERTE, & some ] *co00
H— 2R EME, EAFLEMEFZELREAN TR, & x:ggg ] L 4000
# 7 3.5% 0L |, %Eév\ﬁhﬁﬁf‘éﬁﬁ%%”[‘WJET@K@E%#TN 0 30,000 - - 3000
i 5%, 20,000 - L 2000
10,000 4 - 1000

[ 1 r : r T - 0

=3% I%N-4%4W-5%5%-6%E%-TH =T
KR KB Wind, HEIE%

'H%iﬁ%
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(2) &%
H A&

A ARG R AT A ER MK 2 A 419 ]2 L PMI 32 %%, B BT A

fr, 2 %W PMIgE#k (50) FRLLE A, E I EHE. X

B Bl AR EERR. RERET. Wxiﬁ%%ﬁ

&MﬂE%%LFﬂ%@%Lﬁ&% ME e BORE, HX
Sy %k (51.1), AXHFTEOMNHHK,

YW — B, 20244 —F FGDPZE I kg K T AF0M E E
B, BEMRE TR FE VTR Ko

KEEFEAM RS R, T FERREAE B R AR DK
MNP E TSR BT T, RATHIT A E

PMIZ A A 5 i DL F R V7, 7 R B b T B 7 30 T 2B A 9 4%

M (B £ P B A AR T, LA PEF sV BEERE. RZ
20245, PEZFAEBRKE. WEDR. SIBFRETHAZ
T I AR X A B BRSE, S F] A 202448 oy 2 0 3 KR B ) AR
B RRERY B AR, FREFHERH; —FRFRBET
M, HEVEIAEZEFE A EFEU L,

% Marklt%El E 32
30 +—— T
2019-12 2020 12 2021 -12 2022 12 2023-12

85 7 sex
60
55

50 -2 + - s e
y

as |} 4 . |
a0 - WV e [ — — A=
\ EDEE e EDfE

ss - — —®E EE|
0 — - - HfE - F-
2019-12 2021-8 2023-4

GIH) IREI AR ERGI A P PRIER

CITIC SECURITIES

13



(2) &%
H A&

" AmIfEAEY T AR, BFEFRRAR, FHEARFULEREE, ZHTATLZA. AFY K.
AgE. PEFLEBTREW, AELLHAERELS, RoRENR. AE. IRERWRE; &
&Fﬂkﬁﬁﬂﬁwﬁo ML MR, BWRERFLRTHE. AFES. KFEFHRRINE:

1) &FHlE: REAARITR, 2022F FH L HE P HAXOLTLETT, EHR T8 & H70%, HTRELE
FRATNENR. AwHEEAERMTHrERENAR LS

2) AEEF: RE. WERAHEHAMN_WARAFFERL, WHAZERES L.

3) BFAF: ETERADLA. TRAFEIPALUORNK, NEEHTA, 20234 41 THFEF
GMV #42,18012.% Jt, 202544 ¥ %2,95012.% TG .

[ eFwiE, EEE HFEH |

e | | ERmER

- S

(OB ERN | ([ REBXRAR |
—+ -~
(sansR AN | [ @wscig R |
-+ -+
ARLH: FRAOSSEE+F~MRUEE
@ v S 5 EHAT: PR
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W= HEARETY - T HERFLEFE

RBSER: 1

CBEAERY SRR, LA 2SR 0S80KS) SR
MAERRE EKIEERTTREIERONBEEREWKEE, FFFNL. R

MAARE LN ERRFIE R ZeREEER2ERNF®, BRTRS 2209 M
RREBRA HHHBEE B E S V&S NERITR KT, ROTEE oo |
@JEZH %%"% ;FU%:E > &]\/ﬁJ%;E)\@J ?[ﬁf?ﬁ%ﬁ> i & KM T 230,000 -
PR B ARACE H 0 Ao R A o B R AR R iy kR AR B, 220,000 1
(BRI E S, T T B K, HEk E ILRRF (005380 00000
KS; ¥250,500; E #71/: ¥300,000) . Kia Corporation (000270 KS; 190,000 1
¥124,500; E #r1): ¥135,000), (#/ £ % - Dohyoung Kim) 180,000 -
160,000

— 4 B A He

Kia Corporation

M M M MO MO O O O O 0O 3 I

N N N N NN NN NN NN

< © ™~ o O «+H N « «
- =

130,000 +
120,000 -
110,000 -
100,000 -
90,000 -

80,000 -

3

70,000

o e e e e

@ v S 5 BRI DM, PEIEAMEEE (F8)  KE132024

CITIC SECURITIES 15




LAWEEREE; HARTET EE .

" Tenaga Nasional (iF: kW ¥ E K #J%) (TNB MK; 11.30% Tr; HAFM- — 4 e A 3
12.6 4 T) 7 A48 820244, BT AE IR ALE i gz g %A,
Gencothy A 2, FHHEBANTIH. # £2023512F , Tenagath 7 F 121
IR A A B R B KA 4 H20%), HTHFE12H H17%. FATHE
fz, MEEREFEEABEZE NETR) #H UK E RS %, Tenagag L& M|
20254 52 38.3CGWHy 7] F 4 fE IR & WL #E /o B AT Tt A 20244F |+ 3 434
HATHER DR E, XEAVWLEERE, fExid ks s,
ZNETRF#EHH +— MK B EMNTE +, AEELEREMLEHA, .
ZNETRY T E X i # . 8AR2023F ¥4 5%, HEFIFTenagatENETR T
MFH R E WP E. (#7F£ 57— Abdul Hadi Manaf)

Tenaga Nasional

i

D T~ T

" Telekomunikasi Indonesia (#: B ER T L &) (TLKM 1J; 3,92081 B J&; — 4 A P

AR 5,000 BJE) M EERHREHELXEME L. AARKERE 1ioiomunikast indonesia
Wftk, RHREFNALTE. XSHUAEMAAEEFLIHRRA

B, REAEWNBBEEETHARAD, BERANPHTLMEEE w0
Wad, RNEHAAARGHEE, HFEFLENRETHBHAL  awo.
7/ 7 Telkomsel 8 465 H 3 5 3 b 4 T 10 5. Tk B BB AEFHN
%/MF 420244 WA B 4P %, (42 4 - Norman Choong) |

3,300

3/23
4/23
5/23
6/23
7/23
8/23
9/23
10/23
11/23
12/23
1/24
2/24

T
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