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1. ABFHR. —FREL: BHhs:, KEALE

1.1, EREFHERB B, BLFIRRFETHE

24FY & BRI B LR FL3E K 8.2%, VAHEE AR HIZK 7.2%, FodE4A) IR
K 7.6%; 25Q1 G BB TILRE K 2.3%, VFEEAIR K 2.6%, FadF)aEE
FUAR 3G K 2.7%. 24H2 vAk & BMRE T PIG R RERE AR, BLREALRAE,

24Q2 AR A BN FERTEU, FARRFARNR. X FHFHFERFL TR,
25Q1 A& IR AR BERAKE RANALE, THER 25 AFREAKTFTRARSL. 1)
FERGH: KK R AZ SB35, B R AR R, 24H2 VA RAR T MR 49 F 1K
AL B AR B T RIIRLS, RRE Bike) SR R E R 2024 F4 )
e RS, 2025 B ORI T A9 EIE A, 2) bk 2024 PR S o%iE
AEREZERE, AFSBHATRBAKE., FRGFPIOET, RFEITRIFLNE, S
HHEERA LY, BARATAN R ik, FRERhEEMRN TR,
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2. BN BYRIK, FmE

FREFHAZRKIT, BAERELHSE “GEH”, 2024 F G EHET LIEAF LIg
¥ 8.2%, VAEEA)IEAR HIE K 7.2%, 24H2 4 24H1 ik A 2.
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SOOCHOW SECURITIES

1. GIBEMHIRAE 2020-2024 FINBIFR S F) B % H AL

BN % A AR

HE 8 AR 2020 2021 2022 2023 2024 2020 2021 2022 2023
& 11.1% 14.2% 15.4% 16.5% 11.5% 14.9% 15.3% 19.1% 18.5%
FMFE 10.3% 11.7% 16.5% 18.0% 15.7% 13.3% 12.3% 19.6% 19.2%
AR 14.4% 15.5% 11.7% 12.6% 7.1% 14.7% 17.2% 14.2% 13.2%
FMEE 5.3% 24.0% 21.7% 20.3% 3.2% 29.4% 32.5% 30.3% 27.8%
R &% 9.9% 53.2% 24.3% 14.1% 2.6% 36.7% 77.2% 39.2% 16.4%
o) 55 17.6% 42.8% 31.3% 21.8% 12.8% 56.4% 72.6% 52.4% 28.9%
KT -15.1% 54.1% 0.9% 6.0% 53% -11.5% 64.0% 1.4% 4.4%
47398 Ak 2.0% 83.8% 21.9% 16.9% -24.4% 14.4% 114.3% 35.3% 5.1%
8RB 20.8% 87.0% 18.6% -30.1% -49.7% 64.1% 81.7% 17.4% -47.8%
R RB -6.1% 22.6% 19.1% 16.6% 2.1% -3.4% 13.7% 23.0% 18.1%
BT A -8.8% 20.1% 18.8% 10.0% -12.8% 1.3% 0.3% 24.9% 6.8%
+H B -1.2% 28.9% 25.9% 21.2% 16.4% -11.6% 23.9% 36.8% 46.0%
At 5.1% 25.1% 23.1% 28.0% 14.3% 7.5% 29.5% 23.3% 25.3%
25T -8.6% 32.6% 19.6% 22.1% 8.5% 2.5% 45.0% 23.0% 34.2%
o F & -14.1% 25.4% 2.1% 16.1% 0.9% -25.8% 35.4% -10.2% 11.0%
24 -10.7% 11.9% 15.5% 13.0% 1.9% 22.7% 24.5% 81.8% -5.9%
Fox Sl 5.9% 3.3% 12.5% 26.6% 18.6% 22.4% 2.0% -13.7% 17.3%
-2 -19.4% 16.6% -9.9% 29.6% -10.7% 6.4% -29.3% -74.4% 660.3%
A TIE 13.5% 16.7% 2.1% 23.9% -37.0% 133.9% -339.8% -12.4% 88.2%
ks 21.7% 7.5% -16.2% 37.5% -1.3% 23.5% -8.5% -47.1% 105.5%
RAEIEA -39.1% 38.0% -1.0% 23.5% 3.7% -418.7% 154.9% 19.0% 18.4%
At 6.5% 19.3% 16.8% 16.4% 8.2% 12.6% 18.2% 21.1% 18.5%

2024
11.3%
15.4%

5.4%

1.7%
-0.6%
17.3%

5.7%
-80.5%
-97.7%
-7.6%
-33.4%
20.2%

8.8%
13.4%
-3.8%
18.2%
18.0%
-82.7%

-1067.2%
-15.9%
-53.0%

7.2%

HAEFRP . wind. F ZIEHFFR AT

MBNIB ) B, 2024 % BOBLHS R nik 2458 £ 45, FAHEE SRk, #H
BT ZEBAFTHSRT, AFARFHRETRALEEZ AR, BHKTIERAIE

& (RRR T HEML) 69T RAL.

B7: E2IEAELBANF LIEE A8: TZIEALAHIHER LG
=2021 2022 2023 2024 = 2021 2022 2023 2024
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60% 40%

0, L
40% 30%

20%

20% 10% | I

o b
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-200
20% 0% | I
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HBIERR: wind. R RAEFFFLPT IR wind. KR RIEFAFFRHT
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DFEE, 24H2 URRGHFEARE, G RREFFRLA, MoEFS
B, 24Q1~25Q1 & BAREEFEMAR IZER S A 15.4%. 12.0%. 2.3%. 1.4%.
2.3%; ¥A 2019 A H A, B Z N CAGR 551 A 15.2%. 12.8%. 10.0%- 8.9%. 13.0%.
23 B AR AR, A ERIGERE T, — AR MBI HFERE, £
HIAE B CHERAERDRE, RBIBRIFA R, 12 PRSI E KIER
F4 2, 2 REBELIGRERBEAKLEFIEKR, 25Q2~Q3 RAEA/E N MKt E
BIREA,

B9: @B TRKLEFUNAME (%) B10: &EFrkFE RPN (%)

% Hamoit PG % &kt K st
120 . R it - = -h#Hait 120 . 3o At - = - Hfesit
100 | 100 |

80 | g0 |

60 | 60 |

40 40

20 | 20 |

0 0

20 | -20 |

-40 | -40 |

-60 -60

14/03 15/03 16/03 17/03 18/03 19/03 20/03 21/03 22/03 23/03 24/03 25/03 14/03 15/03 16/03 17/03 18/03 19/03 20/03 21/03 22/03 23/03 24/03 25/03

HAAR: wind. KR ZIEFHIAT AR wind. FFZIEFRHTHT

24Q4+25Q1 % HOB AW INIE & <H AL E HKIEH PN %, HAF AERFARLT
%, EFRERALTHEANFEEIN, THHEHEUNHERAARHAERK,
24Q1~25Q1 G EAIAIL (TTM ) Bl Fe3g ik 5 51 4 14.3%. 16.9%. 11.7%- 6.1%. 7.3%,
FAEH P+ AT, TTM) B L3E3E 5 81 4 16.6%. 16.7%. 12.7%. 15.9%. 4.6%.
T A EINRIR, B RAERRFERE, 0B L LR E, Hlhe, L
AR R B 4 B R, 2R R RIS HE, I RIF A RHKF,

.

AR, B Hoa) FIEHIE ik 5PNk K K ITFe, TR A = % 2 B 2k
1&AT: 1) Z3% 00 = 2P AARATRFAZ ., 24Q4+25Q1 F £ P AL E 255 B3 12.8%.
8.2%- -2.3%. 2) R EGsHBELHEME, 24Q4+25Q1 Ly FipiB R E 2 E] bhug g, KA
Y. 4. BRERWARRARETHE. 3) RIREDBZAFRAIG. 24Q4+25Q1 + 3.

Aei-ig R ULE B AR IS, A FE 10.8%. 10.4%.

W%, RKIBST4EEFHRPBINFE, BRA AT AN 1) & iBRENI
PO AR IF RO KF, AP ARG R 3T H 4o B B3 LAFH L. 2) R GmiBd
MILLRER I, B R SRR HE, B AR, BRI AT —
B, #EESE RS B, KR gikdt, AEAA—EHAREXE. 3) K
BB ARAZE @ %, ARERENER, 2025 -4k 4R UERAT 1 3.
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B11: BA 24Q4+25Q1 dA. K. iTE (KA+ATL) B re3gigstib
60% - P ON & R ILE) H A+ A FRIK)
40% |
20%
0%
-20% r
-40%
-60% r
o ® t = &N 2 a & Ly & a H e e o A v
e E *® % Y = ® B I £l = e - # o R W0
= & = L % i = oy B 4 oy ! oy 4 & & 5
= N 4 | A = W % W
5% 5 RE% X 3R A H b
I RR: Wind, & ZIEAFFRAT
B12: AETHEREFITER (BA+ATK) Rk B13: GBTHRER AMFHAR (L) i
% o3t Rk et W23Q4 - 24Q4 w24Q1 W25Q1
60 o B A - e AEAt 600 .
50
500
40
30 400 |
20
300
10
0 200
_]_0 L
100 I
.20 L
30 L 0
15/01 16/01 17/01 18/01 19/01 20/01 21/01 22/01 23/01 24/01 25/01 e Smait W FIEAT A7k A
HBIEFRR: wind. R RAEFFFPT IR wind. R RIESFFR P

&2: AETHREEFURAFLIEEFL (%)

B BWER-TTM FAEHK (A+ATRIL) Hik--TTM
HAR 2203 2301 2303 2401 2403 2501 2203 2301 2303 2401 2403 2501
247 19.1% 14.9% 16.6% 16.2% 12.9% 4.0% 16.9% 11.1% 14.5% 16.6% 12.7% 4.6%
&% 15.0% 15.4% 15.6% 16.3% 15.0% 9.2% 15.1% 15.4% 15.8% 16.0% 14.8% 10.3%
FMFE | 13.0% 16.7% 15.9% 17.9% 18.5% 13.6% 16.0% 13.8% 12.8% 18.8% 17.8% 12.3%
FARR 15.8% 11.7% 12.8% 12.1% 9.2% 5.0% 12.2% 16.8% 17.2% 8.8% 11.9% 11.5%
FMEE | 24.2% 20.4% 22.6% 20.4% 13.8% -1.4% 19.6% 19.8% 27.5% 23.6% 8.3% 2.2%
K& 42.8% 10.5% 19.6% 17.0% 11.1% -1.2% 33.1% 8.8% 19.7% 17.6% 10.0% 3.1%
LEAE | 383% 22.4% 25.4% 21.9% 20.9% 7.6% 34.3% 18.8% 223% 25.6% 20.1% 4.0%
K3 37.5%  -14.5% 6.2% 22.4% -1.5% 4.2% 344%  -13.3% 6.9% 21.5% -5.6% 3.1%
SAFEL | 68.0% 6.3% 15.6% 15.7% 6.0% 32.6% | 29.6% 14.3% 26.6% 0.1% 42% 27.3%
S 46.4%  -20.7% 7.7% 29.1%  -345%  -46.0% | 28.6%  -29.6% 10.7%  -262%  -340%  -453%
o 22.6% 17.5% 18.4% 15.0% 7.9% -7.9% 15.8% 1.2% 7.9% 17.3% 8.0% 7.6%
HMEA | 20.5% 15.3% 16.6% 6.9% -5.1% -31.0% 14.3% -6.9% 0.3% 13.1% 1.8% -25.0%
FHTE | 28.6% 25.0% 26.2% 21.8% 18.6% 11.3% 16.6% 53% 15.0% 20.8% 13.7% 7.6%
Lt 27.7% 24.3% 23.8% 26.0% 22.9% 9.2% 31.7% 13.8% 14.3% 24.0% 14.7% 6.9%
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SOOCHOW SECURITIES

T 31.5% 16.8% 19.8% 21.9% 17.0% -0.9% 30.7% 16.2% 20.8% 21.5% 13.5% -1.9%
oFE 19.3% 4.8% 1.9% 13.3% 8.1% -1.3% 8.4% 6.0% 2.3% 10.7% 7.6% -1.9%
EoA -l 16.9% 13.6% 11.5% 13.4% 8.8% 0.2% 1.8% -1.9% 6.6% 13.6% 2.2% -11.4%
a8l -0.6% 10.8% 23.8% 24.1% 20.9% 11.9% 3.4% 1.8% 25.2% 31.8% 14.7% 2.5%
A 2.5% 9.4% 9.9% 29.1% 9.0% -19.3% 0.8% -8.4% 10.8% 26.3% 8.4% -18.7%
AT 11.1% 1.0% 9.9% 14.4% 2.0% -44.9% 10.5% 13.9% 12.5% 1.8% 2.0% -39.9%
17 7 4% -10.4% -13.8% 11.6% 33.6% 13.9% -6.7% -12.2% -19.7% 8.8% 38.4% 16.3% -8.6%
RAEIEIB 20.5% -13.1% 7.1% 40.5% 8.7% -13.4% 18.9% -11.3% 12.5% 40.1% 2.7% -14.2%

¥IERR: wind. T ZIEFFFRAT

&3: BIETAREAE R IR b3 E BT (%)

WA Z-TTM KAR-TTM

R 2203 2301 2303 2401 2403 2501 2203 2301 2303 2401 2403 2501
24Tk 15.5% 12.0% 14.6% 14.3% 11.7% 7.3% 1.22 1.11 1.20 1.09 1.19 1.12
=% 13.9% 18.8% 19.5% 14.5% 14.6% 14.1% 1.19 1.13 1.23 1.11 1.23 1.16
TMFE 18.1% 12.8% 14.7% 20.2% 16.8% 10.5% 1.20 1.08 1.19 1.10 1.17 1.07
BARR 2.6% 31.3% 27.6% 1.9% 16.9% 20.2% 1.15 1.25 1.30 1.13 1.39 1.30
PR 31.8% 12.1% 20.0% 29.2% -2.9% 14.8% 1.27 1.00 1.25 1.07 1.06 1.25
R B 24.2% -2.0% -0.7% 12.0% 11.3% -2.3% 1.28 1.05 1.06 1.00 1.06 0.99
Rl 29.8% 3.1% 6.3% 16.4% 18.2% 4.9% 1.33 1.05 1.12 1.00 1.10 0.97
KI5 8.8% -11.9% -8.4% 20.2% 10.1% -9.5% 1.18 1.15 1.01 1.13 1.13 0.98
AT E Ak 19.0% -2.1% 1.0% 9.5% -2.1% -22.3% 1.22 1.04 1.07 0.98 0.99 1.13
B RIB 20.1% -23.8% -40.5% -35.6% -34.4% -33.7% 1.23 0.97 0.68 0.88 0.68 1.08
P 16.7% 2.2% 9.4% 14.8% 4.0% -8.1% 1.28 1.07 1.19 1.07 1.14 1.06
H AR 16.0% -6.2% -1.9% 12.8% -3.8% -26.0% 1.34 1.03 1.13 1.09 1.14 1.17
HHIB 25.2% 6.9% 17.5% 13.0% 11.8% 7.8% 1.26 1.05 1.18 0.98 1.11 0.94
LpEtg 28.1% 17.0% 13.6% 17.5% 11.1% 6.9% 1.45 1.21 1.33 1.13 1.21 1.10
S ] 22.2% 20.3% 26.8% 17.4% 9.0% -3.4% 1.22 1.17 1.29 1.12 1.21 1.09
o 0.4% 7.9% 26.4% 12.9% -1.2% 4.4% 0.93 0.98 1.16 0.97 1.06 1.03
oAl 0.5% -7.1% 5.4% 20.4% 6.8% -9.1% 1.21 1.07 1.14 1.13 1.12 1.03
a8l -4.6% 1.7% 31.9% 28.4% 7.1% 3.6% 1.30 1.15 1.38 1.19 1.23 1.10
A0 5.8% -7.8% 0.2% 16.4% -10.3% -21.9% 1.30 1.12 1.18 1.01 0.97 0.98
AT 50.2% 19.6% 0.2% -16.6% -51.2% -47.9% 1.46 1.21 1.33 0.88 0.64 0.84
7 4% -1.3% -23.1% -9.8% 30.9% 14.3% -12.8% 1.30 1.04 1.05 1.02 1.06 0.95
RAEI&IB -10.1% -7.2% 20.5% 39.0% 5.9% -14.1% 1.09 1.14 1.23 1.13 1.20 1.12

$IERIR: wind. KR EZIEAFRPT

2.1. H%AiE. B4, Bl ImEkYARAE

K

BSRIEA 24H2 AR EHERATE, 25Q1 RARET A . 2024 FF 6. AHR. £E
KA EIH 16%. 7% 3%, F2dF)ad45]50 3 B3 15%. 5%. 2%, & hiiAnA 45
BEGRE TS, MEREAPOGLIAITAEAE . 2025Q1 F 6. BAR . ZE TS H
FI38 11%. 6%, 2%, 4=dF)ad3H5 R F3E 12%. 6%. 1%, F &7 I [14E Higdttn
SENRF), Bh4 IR A RS,

i

9 /19
R RAE SR TP



AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

FMFE: FAEFY, FAHRA. 2024 F5 & B F I 1459.3 1270, B3 15.3%,
B/MMAAIFIE 10.2%/4.6%, SN RINEE T FmTH, HFNIFFZ BN ARE, 2
B B RGIR A k), W E RS 6 S IARE SRR A B KIMN 246.8 12T, F
¥ 19.7%, /M AR 18.5%/1.0%. £+, F &6 1935 TARAEH 120127U, R
10%; A& FHA R T BBRAR Y 25%+, 2 HEFETHIEE. 25Q1 F & HIKAF
¥97%, LTEZNTEFE. AHFHERS; ZIBKNRNE 183%, 1 £ 1935 5
A BFORAEE, KAAEFIRE, FIIORAPTIRA S, 2 F 6L FHmbk4s
WK E. EEATWABAFT, 2025 F08) HLREAFRIE 9%, Fitdit—Fmab = &
A RERARAIZB/PNIG T HF, FEEBFAERAEZALT. ZHRE T REMEL
RP A, RIATHETK 24Q4~25Q1 MM RILTFAE. 25M4 VA RAFFEBLER T AF L mik,
LRI TRF), N8 TRk SR T B iR W R, E SRR EELRT
A, BAORENRLEFZS. RIBRE—FBALLDITE, OF 6 1935 HX] 2025 FIk
AR R, AR ERAATHEAKF AL, B2 MERIARFLRE. OF 4
IFBHEEY Rk, HEIBOR T S KAH T TG, £ E S T F s m
XIET, AN T CENARAEFLEAE.

FARR: 24 AT, 25 SFBCERF). 2024 S0 )3E ) IE 5] A 891.8/318.5
17T, FIH+T7.1%/+5.4%; 25Q1 B W/ )a#4+)iE 369.4/148.6 12T, Bl H+6.1%/+5.8%.
2024 Fn ) Bdo “YRBDAN . FeHe. R HAER 4, @it F 5 AR T AR,
ST BRIFF T, W NREL N AARBAEAE, B ARG EHARME,
24FY /&) B F N B 38 8.7%, AARIRAFINEH 8.1%, =044 B Fb+7.1%/+0.9%.
b, 1618 AL R ZH BN T, & H Rk EAZFIE K, NRE B R
WE RAA, FBEAFFTIVREIERK, 24H2 B EIHRIE, (2RNTTERA PR

(24H1. H2 ZARBMNALSF R Fo+11.4%. +3.8%, v&Ma 3 F H-0.6%. +3.0%); HAib
BHAFRARE 11.8%, N4 5 B H+0.1%.11.7%, 2% H1.H2 23 F lb 438 54.7%.
21.3%, LETFFFF Mg shik. »a& F 2025 4 1 A 2 A5 RE4F 1T,
MUE B RIG— AN R R L R EFUE, M EH S5 h TR L 6) & 208 Rk, A H4H
B RAFIEA A E, BRI E4E L5, AT RAEFF) AABIE, A LT
FIAE B4

FMNEE: 28RME, 2o B0 RBAME. 2024 5035 B/ 282 4)0E
312.0/134.7 1270, F138 32%/1.7%; 25Q1 2 &) Zlk/)ad441i8 93.5/45.9 12T, R
1.8%/0.4%. 2024 VF 43 4 “HLFALKIEF", N5 2R TFHB R R A T 7 @ 5%
PR ARE, SRt HE LR 30%, H PR ERARE MR E I
TSR F . o7 S 2024 4P SA%E KN F] F6+2.8%, B/ 5] Bl Fb+14.4%. -10.2%,
& 545w 60 ARFR LUl 3K, BERIILEKIVKER K, £F 48, Ziik
NE T, 2024 S5 A B MR Fo+7.2%, 2/ 31 Fl b+3.5%. +3.5%, HiRk w2
WATHEA AL, Q4 3R IRIAS B . 24Q4 &) AR B IKRI L T 16.9%, T A45E N
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

3] 10 A 3Ltk EaF44s9t, AMERE L BEFE, EIFFEMHIREZ. 25Q1 A8 Fl b
+1.8%, HPEALmBIIG KA, BE. i 60 B3y, 28, 2F5HGF L
MRt AR R, AERLANE) C sE 4 Rk B ki, ABak4e. AC/BC BEh S T4 T LM
FEF AT, 2025 A7 8] 4k, v 48 R A ERIFRE, 3 Ak A TITHhT
%mBVIP &P e — D 4k, st—Fifsh Rl TIRALE ERA. BATHEATITIIK
B NE) A F SR BAHSIEAL, VAR Y iR R S A ATAT R Ak, P A JRIR A
K.

22. REM¥AEB: BRAARESMME], SFEREE

R &G EDRIARESAR], BHERAAFWRE. 2024 FR G LT B G
B AR BR. R AR AR FEAABIEE S H A 42.6%. -0.6%. I
i AR KSR 5 B RTEINF) Fe B A +12.8%. +5.3%. -24.3%. -49.7%, F)IERF bt
A A+17.3%. +5.7%. -80.5%. -97.7%, 2025Q1 K ZsH EHiBA (5B, 245, BR.
K A AFFHY ) A BB aEE R R BB A +2.8%. +2.0%. H P iE/ AT/ KA
5 /78 BB R o5 A +7.7%.+2.7% -25.1%+ -30.3%, F)i8 F] b 2 5] A+6.2%. +2.1%.
37.1%. -56.8%. W IBHAEE T B IR EAEE, BEAE . SR FeRiEFF
% ERE TRk,

L GiE: TR AT, BEBI, 2024 SFRANFEFES AR 12.8%/17.3%,
25Q1 BN/AEFE SR E3E 7.7%/6.2%. 24FY FAEATHE, JB3R. FLHARRIEK,
BB EPNFIE 13.0%, P HREEY 15%, FEIXMERE %R, F 2025 %k
P FFHILEAR; BT SBREIEIE 20%, X AR ETELL,; ®HpLid i, 4
FIREEZRHT A A, 25Q1 BEKAFE 7.7%, FHEFLG RS BHEAR—3, F26
WA SIALF G RIS, & 20 FRZHEGK; I3 5 F) b3 B8 KARE 7147
o EAFIEFAAT, FHERILEE. GA. EIPEINFEE 8.7%. 7.2%, HIH S %
WERZ, PO ARiEEES, FUtESEE L NG £ 7% RS 2.

SAFE L RNIRILAAE, BRI 3Rk, 2024 Fo 3] FIE N/ A EE A
53.6/3.5 127U, R 51-24.3%/-80.5%, FLGAKE, EEKZHERTEK, )%
B g RM Rk, 3 ERHMEEE. 25Q1 FIEIK 15.8 12T, FIH-25.1%; %
I3EEF) 3.51270, FI-37.1%, 25Q1 AF|F R IkA4F Fual A, L2 FRZE
F R ENAGTHE. 2025 F, N ELETHUGERE 7T AH 2-3 (AL 0GR
(ARAR. 2. 3T, Y. BN, BLF), R FRIFAEH T EREMBILEES
B on % WALA By, B AETAIREE TR AT LG IRT, AHFERRLELS; 23
FRTHAK CAEFER”, FAMEYN. FHFTFRREAITENLET Y, FHIE 200
AEERE, DATERTIRTHME FH . 25Q1 » 8wk P ARbAAs, BEFFNZS
T 8] MG KRR IR A . AT E KRR, K5 E RIS L amis
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

KK, BN A EHGUA N B BRE, BT T ke &I,

ERE: AASE, BAKRIAK, 2024 08 ZIEIK 142 1070, F)H6-49.7%; )38
A 0121270, FIFH-97.7%; 25Q1 ZIEIK 3.4 17T, FH-30.3%; V344 0.32 12
7T, B H-56.8%. B 7] T 3 IR AN 5] A AR TR, o8] 4k IR AR KA,
RERHB. RELH, PERAREBRIALER D,

R G5 BNSERIFAET, L4 2 RS, 2024 03] FILE PN 52.17 /27T,
FlHb3g & 5.32%; SLHL)AA4H] 13411270, FlHIEK 5.69%; 2025Q1 EIE LI 9.6
1270, FIHIEK 2.7%; FIAFE 19120, FIEK 2.2%. A &) 7 S4B M 7 AL 7 W,
F£ 100~800 /TR 18] & £ 7 78 oL A A0S = s KIAA B & KAREME, KEwM1s
® TR BT E AR, 8] F Zim L s al B ROREAR A PTRIL, e ahal ik
BT e e B KR A,

23, RERE: Bk EEAFERRK, wEFEATEN

BB, FEZTAMS, BRATMABER, 2024 F X IRH LT A5 BB, a4
FIBZE A A+2.1%. -7.6%. 2025Q1 o= iE MM VFEEHFIGE 55 H-11.4%. -
18.0%, H¥ P S48 EAMALMNRAGR, EAFETL, (2P 15A R I RATAL.

HRA RS EFHAE, HASERE, 2024 F03) FIC 288.76 LT, Fk-
12.83%, Ja- 4 F)iH 66.73 1070, [ F6-33.37%; 25Q1 £ ILEIL 110.66 1270, F F6-31.92%,
JaE%A)E 36.37 14T, FIH-39.93%. 25 F—FEIEL T HIAE, B AL ERTER
BT, F NS RIFREE ), REIAHA, TRARMIERIE,

THRE: LEHSTH, Lmiig K. 2024 5FEK 235.78 12T, Bl H+16.41%,
JaEAAE 5517 1270, RIH420.22%, 4= eek A, 24 FE0RE. FHTTE. FH
R EAM BN AN B Fe+17.31%. +11.17%. +15.08%, HATitH 16. & 8/+ 7 ZIFH
¥, ¥ 20, KAMzE SAEEK. 25Q1 FIEIL 91.46 12T, FlFH+10.38%, Jad4
F1i8 23.30 1270, FI+12.78%, RAMTRITH 16/ 738 BFE4M%, + 8/F 5 EHFUL
K, F20 fHAAME;, AN EF 8/ S RBARE, BELNZR T, HhEER
BE 785, gk NAEL, N —FEAEREMMERK, BRI, R
AR A K BH R

AP 24 FREARICE, 25 5 HEIR, 2024 BB 115.46 1270, F Ho+14.31%,
VaE4A)E 34121270, FIH+8.80%, 4= duk A, 24 F4F A+E . 4 A ZBAS AR
+15.2%. +16.6%, B UVA £ S GRF BT HIEH, TRt V6 3Lk ARL, V3. /%%
B gk, dF. w g H3g K. 25Q1 FIE BIK 50.99 1270, FlH+9.17%, )3
5 A 16.44 1070, Bl H+7.27%, ¥ 4F A+E 4 A ZEAD 5] B 16+6.6%. +17.4%,
ATHEFHEIEF G REERK. FRADERFMEER. VALFREERK, TESTA
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) bk

SOOCHOW SECURITIES

FERFEMHE. A8 25Q1 ELmigk, AFHRETIKEIEK 5%-12%, £
TN ASFAR,

WEFE: PAKAL BB E L, AR LRI, 2024 2 F I 73.4 1270,
Fl13% 8.5%; Ja&44) 259127, F13% 13.4%, 24FY F SA%EMAFRIE 13.8%, H T4+
FRBARIFL) 20%+38 3%, 4% 2 B IARE Tl SUE MR % 6.5%. 24Q4 F &4k, &
EMAF +1.7%. -28.5%, ZA4RE. LEBEEERE. 25Q1 FIVKA 20.5 107,
Flbb-12.3%; V384F) 8.3 /27T, FIH-9.5%, 25Q1 28] 6 EMAF-12.3%, & H4
B2, LERILTHRNE (LER-32.1%) AR T 5238 (24Q1 ¥R ).
FARAL B BN AR, 1 R F Bl ERRE R AR, 2 £03) L3R F3Rak
SEIR, NEVEAE N KRASE TN S, Wik AR RIEE, TR A TR m B
B, AFARRAA T REEN,

AHGE: WHASTRY, SMFABELESE. 2024 505 FILE RPN )T B A A]TE 5
F 4 30.21/3.88 1250, F bb+18.59%/+18.03%; 2025Q1 & LA 11.08 1250, F bb+3.04%;
Va4 F)E 2.34 1270, B H+5.77%, 47~ A, 100 /LA F/100-300 7T/300 TvA L = 5
AR FE I 2.21/6.3/2.45 1270, Bl -31.7%/+14.24%/428.14%, 444 b a3 A
30%/52%/18%, - 300 vA L. 100~300 ML & Fo 4B ) tb+4.4pct. +5.8pet, TRt
¥ik RINF 2 >F A2 5|>2 K Z 7], ORI A BALRRSA, EHE AL Sk
A IE K. 2025 F38) B A7 F FIE LN 32.80 12T, 44 4.08 12T,

ka4 QEFHRIEFBNHREEL (%)

24Q1 24Q2 24Q3 24Q4 25Q1
&5 a-it 15.84 14.24 9.59 6.60 7.99
KRG amaat 14.22 8.50 -0.38 -20.50 2.81
Mo = At 15.15 8.41 -14.92 -9.35 -11.45
H bt 13.29 -9.42 -31.47 -25.31 -14.28
o 15.43 11.98 2.34 1.41 2.35

HAERR: wind. KR RIEZHFRPT

3. AliEs%: RANERMERE, FAERILTE

24FY % 25Q1 WAL, 45-Em ARk, KM% 17 RE B LTAS ¥, 24FY A
25Q1 HA)ENG R T E2HSE RG> AH 6. 2 K, 24 24, 25Q1 BA)EILWE K L4695
HFER S K.
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SOOCHOW SECURITIES

B 14: 24FY QENEEAZRKES (pet) B15: 25Q1 A BBAREL ZRILES) (pet)
HERMERLTS mELAER TS AL4EERLES 2 - HERMERLES WEAERLES) A LM ERES)
24
4 12.
12 A
A
A 0 ‘M*TTTT-TTT
0 Y Y N
A A A A
-12 | 12
A A
A
A
24 24
o g o s g o % & oE Y oEow foEmom a @ R % T W o &E o
R R R OR R Ak ¥ R R b @R b A0 F ok o R M K A b kR OR A
oM OBk T %X EOE MW 4 o0 Koo i % E & O s 4 kg oo E & R KR W
NI BTN I oW e & ENR-<4 3 = o Wb W
SRR wind, R RIEAHR AT kB wind, K RZIESFLHT

31 2AF: ZIHELFIEE, FREMBREMIGAEARE

2024 F @ B AR BA)FE ) 82.93%, B HLiZFT 0.41pct; 25Q1 Mk EF)F A 82.61%,
Flt4RA 0.09pct; £ A AKBBAMAN & RAIE5)., S RBLSLEAFLHAKE, 24FY
b AN teLim ik, TAMNTAT R T, BLELRKEI LF, RT3 @iy
A AL L. 25Q1 K F 5% T 9L 8 5-iE (£ F R H+1.34pet ). K35 (R He+1.50pct ),
R 3R IB T 49307 778 ( ) bo+1.40pct ). £ & F B ( Fl bb+5.86pct ). £ #0E (] bo+1.41pct ),

RITRE.
B16: AETHERHEZHE (%) B17: @B THEEF BB oAb A KR
;ﬁgi g ﬁfﬁf o EeH =2021 2022 2023 =2024
90 - 0%
60% |
80 { T — 50% r
o 40% |
20 30% |
20%
60 0% t
0%
» W il
-20%
40 . . . . . . . . . . -30%
8 8 8 83 8 3 8 8 8 8 8 | R | R | R | v | R | rRAR | rRRA
<} = i o~ N IN] IN) IN) < < re} . N 5 N - N .
§ § & & 8§ § §8 & & &8 § Bin it KEwmbH | ERsEsH st
HHAR: wind. K ZIEFHIAT $IER R wind. R EZIERHER AT

EANEAERA, 25Q1 GUBMIREEE B4 Z R LT 0.16pct. 1) 25Q1 F3#% %
4% £ R H-0.46pct, FlEIEAEF-0.64pct, F A ERZA FREMHh, LE25%IH
A K. 2) 25Q1 K Fom A £ B HLIRF 0.20pct, B LA RIZF 0.97pct, HiB = autd
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SOOCHOW SECURITIES

MRFE LAY, HEREhTEAD. F 26 e FAMBMA TR,

&5 QETHREFLAEREHHEI (pet)

24Q1 24Q2 24Q3 24Q4 25Q1
& et 0.22 0.58 0.84 0.59 -0.64
R Gimait 0.43 -3.13 -1.65 1.01 0.97
=B AT -0.05 0.76 -3.35 -1.93 -0.03
Hpb At 5.60 2.95 -3.89 -2.48 272
At 0.28 0.46 0.24 0.84 0.09

¥IE SRR wind. T ZIEFFFRAT

%6: ABETHIPEFLZHEZRKESHHFERL (pet)

24Q1 24Q2 24Q3 24Q4 25Q1
B At -0.17 -0.33 0.23 0.19 -0.46
R&ssait 1.54 -4.19 -0.42 -4.91 0.20
7 A -0.33 0.33 -5.55 -5.72 22.70
Hpb At 5.99 -5.62 -11.66 -15.25 -4.73
i 0.13 -0.31 0.08 0.15 -0.16

¥ B R R: wind. & ZIEAFR AT

32. ®AE: HERE BN, TEFEREKAN

R R @, 24FY/25Q1 & E 4 k4 & % F 5 AR A 0.34pet/0.24pct £
10.39%/8.28%. &IZHFFEFHE, 24FY/25Q1 @B L2 F FE 3 F& 0.35pct/0.27pct
£ 5.10%/3.36%. 44E FEigtataxt T, LTRZERMNFT T T, BT ARIAATF
1, LRI AR E B F I, RIAREEAK, SO, AT AR LR ARE I,
AT MR T, B EIRERR IR A,

7. BLEFHEFERAKES) (pet)

24Q1 24Q2 24Q3 24Q4 25Q1
Zimait 0.40 0.90 0.60 0.39 -0.18
R FZskait -1.11 1.06 -1.23 5.92 0.77
o= BT 0.27 0.43 2.20 3.79 2.67
H bt -0.39 8.57 7.77 12.77 2.01
At 0.15 0.77 0.16 0.69 0.24

HAERR . wind. K ZIEAFRAT

%8 BALEEFERFERLES (pet)

24Q1 24Q2 24Q3 24Q4 25Q1
& At -0.59 -0.73 -0.37 -0.69 -0.48
K ait -0.15 -0.02 0.41 2.83 -0.41
3,7 8 it -0.62 0.15 1.18 2.27 0.46
it 0.09 -0.76 3.90 2.09 -0.56
Adpait -0.53 -0.48 -0.00 -0.06 -0.27

F IR R wind. KR ZIEAFFRIT

400 Wik IE L2 84 S AR
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SOOCHOW SECURITIES

3.3. FEBRKIE: 24FY HFE LIS, 250Q1 & R4

FEFE, 2024 F 6B LT NG FLARIIEL 15.51%, FHIEF 0.32pct, 5
FMIRBE TALA £, 2025Q1 3k T LALEF H-035pct, 54 Z/44E 7 ATIEA X.

E18: @B FHEEE RiHE LBEE(%) B19: OB FHELEEZTLHER LT (pet)
b bit K skt
EF im it }?Eé‘i’r 5 - 2023 m2024 m2025
18 A
3.0
17 A
1.5 4
15 A
0.0
14 A
_]_‘5 n
B ooaolcnlr\l mlolmlmlmlolmlmlml Q1|Q2|Q3|Q4Q1|Q2|Q3|Q4
o o o — o o o — o o o — o .
N A I I T m%nﬁ' Kbt | et | et
AR wind, RRIESHFILAT HAEFR: wind, R RIEAFL AT

34. AliAMik: RE%E, EHLEEMEHREER

FlE¥E % 7 &, 24FY &% (11.31%) > K& (-0.60% ) > 3= E (-7.57% ), 25Q1
5% (8.47%) > K53 (2.03%) > =F (-18.04%). FoMEH%i. MEKE. 3
g, BAEAEZ D TATHYE, BNAeNsit—FTREFH R LI,

£9: ABTFRELFEFFLA)EAR LEEREL (%)

24Q1 24Q2 24Q3 24Q4 25Q1
et 15.21 13.17 9.19 7.17 8.47
KRG amat 20.93 -6.97 -2.04 -58.75 2.03
b= At 13.87 8.68 -29.64 -83.11 -18.04
H bt 54.50 -92.92 -237.85 -219.95 -39.37
43R4t 15.72 10.64 1.71 -2.76 2.55

HAER R wind. K ZIEAFRAT

%10: BB THREEFIFEEFHER LG REL (%)

24Q1 24Q2 24Q3 24Q4 25Q1
e 15.49 12.84 9.40 6.99 8.59
Kt 20.58 -5.79 122 -54.88 2.71
o7 0 At 15.26 9.96 3478 -68.83 -18.29
At 54.85 -115.33 -300.22 -245.03 -39.63
AdRbit 16.14 10.70 1.16 -1.31 2.68

$IERR: wind. F ZIEFFFRAT
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runtne ) i

SOOCHOW SECURITIES

(11 QEBEFHREEFIodE 55 E 3G RN F LI

2401 24Q2 24Q3 2404 25Q1
B amAt -0.35 -1.40 -0.19 0.39 0.60
KFGawait 6.36 -14.28 -0.84 -34.37 -0.10
o= B A 0.10 1.54 -19.86 -59.48 -6.85
At 41.56 -105.91 -268.75 -219.73 -25.35
23Rt 0.71 -1.28 -1.19 272 0.33

HYERR: wind. R ZIESFFRPT

%12: BGIE LT 2AE 2025Q1 & 2024Q4 L4 N,

25Q1 2404
EH A gd;ﬂﬁ;‘ YOY(%) fzi? YOY(%) %’:ijf)‘ YOY (%) ”?’Z;f’;'] YOY(%)
e 514.43 10.67 268.47 11.56 510.22 12.77 254.01 16.21
AL 369.4 6.05 148.6 5.80 2126 2.53 69.22 -6.17
FHEE 93.52 1.78 45.93 0.41 68.93 -16.86 18.8 -29.86
L i 165.23 7.72 66.48 6.15 46.53 -10.24 8.93 A11.32
K B 9.59 274 1.9 2.15 14.29 4.68 2.16 -12.30
PN 15.76 25.14 3.46 37.10 8.97 5120 323 -168.11
E A 3.44 -30.34 0.32 -56.78 232 -66.20 -0.44 -163.67
ST 110.66 31.92 36.37 39.93 13.6 52.17 -19.05 -915.96
FH T 91.46 10.38 233 12.78 45.00 4.85 7.71 -0.74
28 T8 11.68 3.36 1.52 11.91 12.7 -10.03 231 -6.79
PN 50.99 9.17 16.44 7.27 16.04 -7.56 3.26 -34.84
L 2047 11235 8.29 -9.54 183 -5.00 5.83 491
e 18.1 242 6.1 3.59 16.53 9.02 3.45 2755
S 11.08 3.04 234 5.77 6.93 3111 0.55 2.05
AT 2.96 -29.41 2039 -320.62 1.19 -69.90 -1.58 -1335.86
Ak 7.96 432 1.44 -9.29 5.49 -6.61 0.45 -59.64
A 12 432 -17.96 0.68 -37.69 2.68 -0.49 -0.15 6.75

HAERR: wind. KR ZIEFHRPT

4, FRE

BBRRFTHRATNE, LR AER, BAHRFXEZAGFEIE S, TP
A AT OAEF G MAEE . EF D IIEARREEA T, B ERE A wre
TAVIREE, RKiBAREREBREE LA HIFEUL, B FAURIR, MR HTF
FE, ARRE R REMAL ) = B8 E B E A, B R RN THR,
BAVNA, EENTFREERTT, LRBELMME R AL—TRE, 21357 40K
IR O LG — T RN Ey%ﬁ%m%iﬁﬁwh%ﬁ%ﬁ%ﬁﬁﬁQQEﬁfMA&
X8, HEFML LGN, FAXEATRBIFNTMNF S LBpiE, MEKAHIL
R FEMNEE, BRR, AASREGASEL, FHTBALETE.
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SOOCHOW SECURITIES

5. KERT=
HREERBRBRE: 2F TR T2, KGRl L= st £
FABRY BT fe R A TR

AT FFmBIREE: —F @ATLASEEHF LB ELFELF, S —FadT
365 A B BUB A B A 6
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S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

BB T AT RE LA B 5 6 & 12 AN A MAT L KA 5] @R A gt 2ok &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

P TR R 6 AN A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

FRAVERIRBEIE, REHEA AN KA R E) 891 FRARIEBIEBATAE . RATEA 69,248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
FLALAIRE AR R R E— B &, , : L8 Al

Rk P

e ol = = B R RIEFIRA A
ZFMILRERZE#S5F

YR AL 215021
A A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




