WEZFIR SRS - AT ALARSE - B iR & ST RETR T L /) =it %

SOOCHOW SECURITIES

w5k, WLFEKLEH

BRSO . Bl
HFAFRZRS: S0600516080001
BAZRMBFE: zengdh@dwzg.com.cn

FEEENZEERFUESS T : Brlbk
HMERmS: S0600517120002
BAZRMBFE: ruanqy@dwzg.com.cn

BXEHEE: 021-60199793
2025F587H



fiaEe D SRl

SOOCHOW SECURITIES

¢ LiFEiFENdEE24QAXIEHERIE, #ERRRFIEEE, 25QIPRIRE, BEMRbFELELRRRTE

, BINAES: 24Q42BKEESNZEHS8254H, [RIALL33%/28%, fi#RE24Q4HEE119GWh, FEFAEL
+16%/+11%, TWEBARESES, RHR24Q4EW107491Z7T, FEFRLL+11%/+22%, |AR5F)289(Z7T, [E
IAEL-6%/-27% , BT EFfERSEER, 25QIHRREI7902127T, EEREL+9%/-26%, |AR%F)409
{275, [EEREE+38%/+41%, Bt GFELLE38% ([E-4pct) , EZE37% ([E-7pct) , FiiF#l8% ([E
+0pct) , &EREE4% (E+10pct) , OEFEMF9% ([E+0pct) .

20Q4R 7RIS, BERWILIATE, 25QIIpREHNE, BEhftERBRLLISESIRE, GiEiEEEaHE, ki
BE, BARTHMEERLUEYIRME. 24Q413BFFIALUGEHERE: H107153% (BEHES) >BEith-1%>
B -3%> K OFEME-19% > 4584~ 51% > = ToRIARIR-55% > Tatlk -80% > $SH-94% > fRliE- 187 %> =JTIE
1R-223%> FRERTE-294% > BLERTFHR - 298% > FREE IR %% -327% > $B55-666% > IF iR -838% > 7~ G ERTE & FR A -
1588% ., 25Q1ABSFERELISEHERF: $555506% > IRERTRE174% > §75595% > = TTHIBRIA56% > Fatk 40% >
FEHIE-38% > SEERTEMR 36% > TER(431% > 6fERARR29% > FEt126% > B84 16% > = TTIER-1%> FRfE-1%> 7510
F1-8% > $BFEIZEE-9%.,

24Q4EFIKEBIRIE, 25QIBIRE, EEfAEN, MERBFATE, SHEFAZER,. 24Q4FF=14%

. [EEREE-4/-6pct, 1$ERIZRA%, FEIAEL-1/-3pct; 25Q1FBFZR17%, FEREE-1/+4pct, $EFIZ8%, [BEALL

+1/+4pct, 24Q4KEFER2128(Z7T, REMNERT1%, 25QIFRIALLEIET% . 24FEEENFUMESR1614Z
TG, [-4%, 25Q14321Z7t, BERLL+27%/-51%. 25QIKREFIZEA32431Z7T, BREFEVIRID2%.

IR 25FTUFRER5%IBRIE, HFENEHES%IRIK, FxmipfiRuMiEsERELIL L8R, EHj
REERRAREL P, KEMEESE, BRI, GEERSRN, BErdlih &Iz SR
, SR SEPELRENIRE, IBKIRE. SHERENBARER R (TEIMU, hid, (Z486) . 5
w (RhER) | ASTESBANEIMERL, i (e, SInEL. BERE. HARE. X&FH
., KGH) | TPRIBS, x5S (F@El. FafHR. Skullk, hERn. EEMER. BRERG
F) &, ARREMECHE, BFESMRRRLL, #5 (Rr&E. K28, Sfill. R
) &, AEFARESRG (PEES. MRS, REHSE) .

SRS : MERFEHZIE. RERNTERE. IREBETE,



imee: EIMEIDREEIEI, fiEEE25Q1iex




E: 242 HEERI23%, 25Q11832%, EMEIS  [OPENE)

SOOCHOW SECURITIES

¢ Marklines#filz, 2IKBINFE24FRE1TH4H176671, BELLIGK23%, Rit@BEEEE20.29%. E+HQ4e
BREEENZE4H582 5, BERLYIE33%/28%, 25FEQ1EINEHEE427 /I, BIREL+32%/-27%,

¢ ERBINE24FER1HE122005, BEIEIK36%, RitBifbE41%. HPQABENEHE4295H, R
Et+43%/+33%., 258FQIEBRIZEHE287H, [REIALL+44%/-33%,

E: £kSXINBHFAEFENEEHEE (W)
| 2024Q1 | 2024Q2 | 2024Q3 | 2024Q4 | 2025{Q1 | 202324 | 202424 |

FE 1,984,893 2,709,878 3,219,337 4,290,611 2,866,063 8,967,843 12,204,719
=1/ 31.68% 31.46% 34.20% 43.01% 44.39% 36.99% 36.09%
754 -33.84% 36.53% 18.80% 33.28% -33.20% = -
=HE 355,260 401,785 400,222 447,955 392,573 1,468,085 1,605,222
V=174 11.34% 8.16% 2.86% 15.33% 10.50% 49.10% 9.34%
7% -8.54% 13.10% -0.39% 11.93% -12.36% = =
EXiM 687,898 737,156 679,128 822,347 764,596 2,884,883 2,915,057
=1/ 8.82% 1.04% -8.68% 5.50% 11.15% 15.16% 1.05%
754 -11.75% 7.16% -7.87% 21.09% -7.02% = -
HtE=xR 199,718 224,040 238,244 261,708 248,151 745,927 866,022
V=14 25.88% 24.20% 22.25% 23.45% 24.25% 75.50% 16.10%
E 754 -5.79% 12.18% 6.34% 9.85% -5.18% = =
2Bk 3,227,769 4,072,859 4,536,931 5,822,621 4,271,383 14,066,738 17,660,180
V174 23.33% 21.84% 21.74% 32.93% 32.33% 25.55% 23.33%
7% -26.31% 26.18% 11.39% 28.34% -26.64% S &

HEKRIR: s, Rk, REIBSHARAT



fige: 24FELEkiEEEE KRFEIE56%, 25Q1[HEIE154% DYEIE:

SOOCHOW SECURITIES

¢ SNEZiRE, 245 2BREHENEEHNE899GWh, [IELIE28%; HEHQ4ZEHE298GWh; 25F1-2H &
HEEHNE130GWh,

¢ SIPEOHIE, 24FLIREMERNFTE344GWh, FILEIBIK56%, HHQA=2118GWh, ILL+16%;
255FQIFE103GWh, FIFEL+150%/-13%, 24FERfEREREHETE328GWh, RILLIEIKS7%, Hep
Q4HERE119GWh, EIREL+16%/11%; 255:Q1HEEIBGWh, REFREL+137%/-18%.

E: £ikahritEiEE (GWh)

.| 24%Q4 | 25125 | 242E |
fE 192.08 71.60 533.06
/At - +53.12% +38.99%
HH: 34.70% -47.33% -

E 3| 33.98 18.53 116.48
Ak - +26.14% +17.16%
HH: 13.12% -21.08% -
BRI 51.38 28.14 173.66
At - +30.34% +8.35%
HEE 23.66% -22.27% -

HfthE=xR 20.54 11.62 75.82

Atk - +22.06% +26.51%
E794 2.75% -16.10% -
2K 297.98 129.89 899.03
/At - +40.33% +27.86%
b 27.24% -37.99%

E: £BkfhseRithr=E8HE (GWh)
I O N S 7 N Y T

SEkfggERith=S 117.5 +15. 87% 102.5 +150. 12% -12. 75% 344. 3 +56. 33%

HUERIR: |PEIE, SNE, RIIUESHRET 5



FEEIZEHRIR: BRIESRHILL, SRR BHIRIE




FRZENZERIR: UINIBEREE, SRR RERREiL ) mil %

SOOCHOW SECURITIES

KBl Emaia: wk24QasAFIIRLLEE, 25Q1BRIRS

¢ FeERSERR2024FEIWIIANIX353011Z27t, FELLIEK+2%, 1383Fii@1424(27c, BLREL21% 3 1H0E 7101
EHRE, WoRERE, BT (SRR, "ERERENERR. Bith, =TER. SREER. =TRskik, k. &
SE. HE. DD?‘J 1"J1¢+_/|\2H3 \Wﬂ%) H'L\Eﬁﬁ»ﬁ: %HL%?I EEE/\?H&H% L# TQEL‘I' . MEMSZ

o ?L\E’J/ \1ﬁ31%, TH?E’J 7756%

. 2024$Q4$ﬁﬁﬁ.1§n$ﬁikekimgzlkl&)\1$107491275, FIRLL+11%/+22%, VABFFiE289(C7t, EIFLL-6%/-27%.
2024Q4NFEILL FREIARIHEB33%R, 1BIEH0-30%INTIHE40%R, 1BIEA30% LA LR ARHE28%, AE#FH24Q4
BEE TR ABIHE45K, BiEA0-30%HNABEHE215R, 18IE/H30%LL ERIATHE35%K.

¢ 2025fFQIHIEERISFEMRIREMEWIINIET7902(27T, [FFLL+9%/-26%, VABHFiB409(Z7k, RIRLL+38%/+41%.
20245QTNEILL R ATIHB303R, 18IEA0-30%AEHE445R, EIEH30% A ENATHE27R, IFE%F)E
24Q3ELLL PRI ATIREBITR, 1EIEFN0-30%IANTHE26%, HEiEA30%LL EHATHE38RK,

ElF: MEERSERIR2024FEIRESHIER (W) BER: HEERSFRR24FQAR25FQUBESHIRR (1K)

IAIGE AEELEFEFIDISE 245FQ4 AIZE VTEBLEFFEIEE

G AR 51 72 RLLGIc 33 45

FEELigKiEiZ30% 28 35

FIELIKEEIT30% 7 22

_ HE82E/FFEEE

i i 3 At 30 37

#S - 6 FHHSRIEEE0%-30% 44 26

ait 101 ALK 8IZ30% 27 38

HUERR: Wind, RNEINE, FRIESWRAT 7



FRZENZERIR: UINIBEREE, SRR RERREiL

[

IRmIEFF

SOOCHOW SECURITIES

El E50kE: 2024 RFKFNETR, 25QIIEEEH

¢ 20245 FREERSERREBRFGEDRIELIVETE: 2024FHBER S ERREAEFIZE16.7%, RELt-
0.5pct; 1A&FEFIZFRA.0%, BELb-1.1pct; HPQAEFZ14.9%, [Eb-2.2pct, IKLk-3.4pct; IFEEFIR
2.8%, [AEEL-0.8pct, IKEL-2.0pct, 25FQ1EFIZR/916.3%, ELL-0.6pct, TREL+1.4pct; |FEHEFIZR

5.5%, [EEL+0.9pct, EREL+2.7pct,

¢ 2024FZAZHRLER, 25FQIEASZHRFLLRL: 20245F2F511.24%, FEC+0.49pct; He
Q4ZEFERI.2%, [FEEb-2.5pct, REE-3.1pct, 258FQ1ZMAZR11.03%, [ELL-1.8pct, IREL+1.8pct,

ER: HEERSFEIRR20245F 8K 25FQ1 2IRRER

2024

2024/FkE

2024Q4

Q4ELL 2025Q1 Q1EEL
E =i 16.7% -0.5pct 14.9% -2.2pct -34pct 16.3% -0.6pct +1.4pct
IEEFIZR 4.0% -1.1pct 2.8% -0.8pct -2.0pct 5.5% +0.9pct +2.7pct
E-)iEd 11.24% +049pct 9.2% -2.5pct -3.1pct 11.03% -1.8pct +1.8pct

HIERIR: Wind, 2BAE, GRRIBSHRAT




FRZENZERIR: UINIBEREE, SRR RERREiL

) 52T

SOOCHOW SECURITIES

B =issEs, 4ERSEQIEFMIE, BAAZER, NERTE

¢ 2024FFRRERISFEIRRFMETRLL FiB5%, 25FQIRFFIFMIPRE : 2024F B8R FRRET EZNFUER
79484T7(Z7T, RIEETIES%, EhQAFERSFRRE S ENSFIER2418(Z7T, BLLLEFTO%, IAELIEK120%
. SFQIHBERVFRRE T ENFMER132.2(27T, RLLTRE62%, IRLLTIFIS% (BEXIETE) .

¢ 20245 52025FQIHRERI SFRRIFEBEANIRELIEM, 24QAKFRER SRR UG /94603{27T, BREFHIE
K7%; FUERITA146M27T, BEFHIER13%, FE59537M27T, BEFIERE%, SR AN4231{27T, BRFM]
TE4%, TEREFRE (BEIEHIEK) 795931127T, BEFAIRIK29%. 25Q1RHBERSFIIRBUIKTK /Y
46571270, BWEFMIEK1%,; FUGRIN/I1616127T, BEFMIER10%, F55/96048(Z7T, BEFMEK13%; &R
AK)94823(Z7T, BEFMIER14%; TREFRE (BEKEHHMEK) 7953931278, BEFAITHE-9%.

¢ FAVEEIRIRERNE, FREthiSEREIMR, 20245 /BRI SERIRESHZRLLRA16%, 2024FFHEER I ERR
BAF>2933151270, BEETRE16%; HERQARAF/91032(Z7T, REETE1%, REEIRIR42%; 255 QIRATT
x39501Z7T, RIEELEF15%, IREETRBE8%., EimAT mEFRRIE T ERER RN TE, Mg sk it
BElE, A3 EiRERRE, BEETETRE.

ElZR: FHECRSFERIR2024FER25FQ1£IRNER (127T)

2024 2024[FLE  2024Q4 Q4[ELL Q1IfLL

2025Q1

Q1FELE

Q4L

4RI =1
-=='E‘=”g%%'"§'\gﬁ 4847 5% 2418 9% 120% 132.2 -62% -95%
AEFZ (1Z50) 3315 16% 1032 1% 2% 950 15% 8%

25Q1KAYIER 25Q1FKERFMBKR

24QAFREFMER

24QAKKIER

BIRER (127T) 4603 7% 4657 1%
FRUERIR (127T) 1464 13% 1616 10%

78 ({Zr) 5374 6% 6048 13%
EFHEME-KBHEIR (1Z27T) 5931 29% 5393 -9%
EiEEA (Z7) 4231 -4% 4823 14%
EERTE ({Zk) 2472 -8% 2676 8%

HIERIR: Wind, 2BAE, GRRIBSHRAT




SiRR: PFADERAESRMIL, SBoRTRkE =N




SHRIR2024FF 12025 F Q1 iR iE 4% [ 5 AT %

SOOCHOW SECURITIES

E 245, 24Q4. 25Q1: HEEESESFIRRFLESE

¢ MNHESERE: 24Q4FBjth. BELILELLREERA, L. hirfERETHE, BREE, 25Q1K
B OLLERILEEIRA. PistElntieE, B, BEGIURE. 245F DpteRiE GBI HEERE
WRRECE-1%, FREEBHIEGEL47%, HPEMIAT E41%, PiEteat3%, BEH45%;
24Q4 Lt aEb-7%, $RFEMAIFOtE44%, EAREIATI GEL53%, Firtieliatt-12%, BEEAE
54%; 25Q1_ Lttt atld%, fREEihRiizaE50%, HArmtiRT btt38%, Friifttrlbti8%, BES
tb37%.

BR: SRIEFFRSHEERSERIRILE
244F FEbEft  2024Q4 EEbTMC  FFEETE  2025Q1 FEEeIE HRHEKR

KBS TR 17% -1% -18pct -7% -5pct -9pct 4% 10pct 10pct
ety 42% 47% 5pct 44% -6pct -5pct 50% -3pct 7pct
E8jth 29% 41% 12pct 53% 7pct 14pct 38% -4pct -15pct
s El 11% 3% -8pct -12% -12pct -19pct 8% Opct 21pct
(=i 1% 1% -3pct -3% -6pct -5pct 2% -1pct S5pct
’_‘ﬁ@gg;@&@ 2% 1% 2pct 6% Spct “6pct 1% Opct 7pct
1R -1% -2% -1pct -6% 1pct -5pct 0% Opct Spct
AN 0% 0% Opct 1% Opct Opct 0% Opct Opct
Ttk 3% 2% -1pct 1% -1pct -2pct 3% Opct 2pct

LESE] 0% -1% -1pct -1% -1pct -Tpct 0% Tpct Tpct

$85E 0% 0% Opct 0% Opct Opct 0% Opct Opct
R 2% 2% Opct 1% -2pct -1pct 2% Opct 1pct
SEZOSENYSE 7% 9% 2pct 9% Opct 1pct 9% Opct Opct
B 34% 45% 11pct 54% 11pct 13pct 37% -7pct -17pct

N

gﬁgggﬁ) * 100% 100% Opct 100% Opct Opct 100% Opct Opct

HIERIR: Wind, 2BAE, GRRIBSHRAT 11



$BiRIR2024FF12025F Q1R B4

[

IRmIEFF

SOOCHOW SECURITIES

Kl 244, 24Q4, 25Q1:

TN
Beila

SESATIA, FEFFEEE
ek > > St > BRI

¢ 245353 FERECIEEE . 7007 > BREEIER > it > B4 > = STRaRiR > IS EZ O R
&> BRIR > 578 > =JTIER > BRERE > 7\ A BRI L FE R > HiEA.

¢ 24Q43FFFIARLLEEE: REEER> =JoRiIKR>E 4 > Bith > iR INR > IS OF B > $ERRIRE > At > 45
4> =JTIEMR > BRRE > BERTE > 7 A BB T M FR R R > 155 > 508,

¢ 25Q1AFHFARLLEES: 575> HERE > 1755 > =TT IAR > il > ZE5HaE > SRR IEMR > IS OFEE > 7 &
BAERTE A FE AR > FE It > B e > = JTIEAR > FRAR > A0 > $RFBIR E.
BR: MEERSFERRSHBIIAN, IBRFE

BAIAN (fZ7T)

IEBARIREFHE (1Z77)

EZNIRYE = = =
STAR 2024 205mte 2020a YR U 505501 25UR 5K 050 2agemty 202404 243
BEEESEMRR 353013 2%  [10,7486] 11% | 22% | 7,9020 | 9% | -26% | 14239 | -21% | 289.3
] 9533 | -40% | 2542 | -22% | 12% | 2114 | 3% | -17% | -202 | -107% | -19.1
@R |11,293.2] 8% | 3,1291 | 1% | 9% | 27632 | 13% | -12% | 6718 | -10% | 126.0
Wi 5439 | -8% | 1533 | 3% | 7% | 1304 | 17% | -15% | 206 | -713% | -74
——
"*‘Bﬁ%&&*ﬁ 4337 | 15% | 1107 | 7% | 6% | 1139 | 23% | 3% | -80 | -124% | -161 | -954%
Bt 61947 | -6% | 1,7546 | 1% | 11% | 14394 | 8% | -18% | 5858 | 12% | 1533
AR 1,0000 | -38% | 2707 | -14% | 4% | 2520 | 17%
SABIEIR 5653 | -36% | 1556 | 6% | 9% | 1567 | 39%
=R 4348 | -40% | 1151 | 22% | 2% | 953 | -1%
=TEUEM | 13748 | 2% | 3479 | 2% 4% | 3861 | 16%
b i 193.3 7% 48.8 -1% 3% 427 -9%
iR 5937 | -17% | 1687 | 5% | 13% | 1519 | 19% .
R 213.0 15% | 60.3 -8% -83 | -812% | -3.0 [-1590%
a5 306.0 824 | 30% | 4% | 792 | 24% | -4% 11 | -78% | -08 |-5186%
g 5744 | 11% | 1629 | 1% 7% | 1395 | 16% | -14% | 267 | -20% | 4.3
AELSEG | 16418 | 14% | 4542 | 17% | 10% | 4182 | 19% | 8% | 1270 | -2% | 274
BE 214130 10% | 6911.1 | 19% 45091 | 7% | -35% | 6453 | 5% | 1550
*E*fi?g) (| 150465 12% |33833| 3% | 9% |29746| 11% | -12% | 6516 | -38% | 106.9
ERigE 4497 | -21% | 1031 | -16% | -11% | 1021 | 7% | 1% | 121 | -71% | -102
HIERIR: Wind, 2BAE, GRRIBSHRAT

24Q48%
24

2025Q1

Lt

25Q1F 25Q1iK

Lt

-1588%

409.1 38% 41%
14.6 174% 177%
205.6 31% 63%
9.5 -1% 230%
3.9 29% 124%

157.2

26%

3%

12



$RIR20245FHI2025F QT IR ) 45T %

SOOCHOW SECURITIES

Kl 5FiRiR: 24Q4R{EIHEIMGERE, 25Q1 ARSI HREIRLALE

¢ 2455 FEREEEREFE ORI 1542% > SRR TR 38% > BE it 12% > B8 ZE 5% > = TTHIIRIR-1%> 35
R NV EEREE- 2% > 5K - 20% > Ttk -44% > $BEE IS 8% - 71% > PR lE-73% > $858 - 78 % > = TTIER-92 % > IRERFER
-107% > NGB E I FEARR-124% > IEHR-133%> §5-812%;

¢ 24Q4)3BEF IR LI EHER 907 53% > EEith-1% > B4 - 3% > 5 /O B ER(4E-19% > EF(-51%> =
TTRIAR{A-55% > fatlz-80% > $@55-94% > fRRE-187% > = TTIEAR-223% > BRERTE-294% > SRR IFH% - 298 % > #HER,
18%%-327%>4$855-666% > IEi%-838% > 7B EL tE N FR AR - 1588%;

¢ 25Q138/#FERELISIEHER /95558506 % > iRBE R 174% > $a5595% > = JoRIKIR5 6% > Ttk 40% > Z5 a4
38% > $KERTER 36% > F2B431% > 6fEB iR 29% > EBEith26% > EEZE16% > =TTIER-1% > FRR&E-1% > 71051 -
8% >R IREE-9%.

El: 2AFFFRRASFFEARDLE  B: 24Q4FFhRRIABIFFIEAF El: 25Q1FFhRIRITEZHFIEIR
BRI EbigiERI ELIBiRRIR

2000% = 53
7, 1, % o
ANz INF, 53%

542% 5K, -51%
200% | = 3% s, 0% 600%

oo - RO, 0% L W 187% . ﬁ[&, 489%
20/ =T N -
° =TTIFR, - o b 1% / B, - 500%

1000% 92% ~200% = 2049  SBEEIRHE, -

o | s _
: o 400% | SERILES = 327% a00% |
% ’ #,-19% e e R, 230%
s F8% -600% | 15, -949 i—%:.sa, -666% 300% | 858, 199%  =ITAUBR(E,

o g00% | STCAUE, - / 153%
: heak | 9 == ZErIE, 114%
107% TER, -133% 55% =5TIEMR - B TE#E, -838% 200% | A1
. /_ ) -1000% | 9 /. s
223% BB, 96%
UL T 1200% | iR,
W, 73% ° SRSTTERR, - 100% 1049 TT TR, 93%
¥, [@E, -812% -1400% | 298% . o
[ e ANEBHBIER oo | BB, 177% . - \N et 3%

500%

0%

o

-500% |

R, -44%
=oAL, - - -1600% | B wma- \ N
-1000% - 1% NEHERER -1800% 1588% -100% - STI0), -58%
R, - ANEHERER | SRR gEER\_ e
124% RRER, 124%  123% 88% 1, 36%

HIESKE: Wind, ATIAL, REIESHIHT 13



PiRIR2024FH2025F Q1 ERE S

) 52T

SOOCHOW SECURITIES

B kBB 24Q4SZRIERN, 25Q1BFIPRIFE, (EESEIRK

¢ 20QUABRAFPNEZERERN, 25QIRFIPRIFEE, (BREENEEMKA. 1) WATERSFE: 24FRERERIE
K79531Z7c, EF39.69%, AEHEFIE-20.21275, EELRE106.63%, 25Q1HRREI2111Z27T, BELLE2.59%, IRELRE
016.82%; |I3EH%RE14.61Z70, ELCIEIN174%, FRELIEIN177% 2) BRIZEFMEFISE: 24FFRZR27.11%, BELLTE
16pct; |AEEFIZR-2.1%, ELTMEE21pct; 25Q1FEFIZR26.29%, FEEIEIN3pct, IRELIEMN1pct; |AEHEFIZR6.9%, E
tuignntépct, IRECIGIN14pct, 3) ZWRASEIES]: 24FHAEZEFEER11.92%, RECIENNS.6pct; 25Q1HAEIZZAZER12.79%,
ELCIEANT. 12pct, IRELRA0. 76pct. 4) TFE: 245FKEFERF263(27T, REWIFE. 5) MER: 24FEEFTN2UE
FR247.7125T, ERA50.81%; 25QIREFMEIMETR-11.3127T, FELEA-117.78%, KELRED-111.77%. 6) B
EN: 24FRKFTEEFINE 15278, BFRIV5.02%, M25QITTBEFINE-50{27T, REFEVIRLDA36% . 7) BEHF
X 2AFRRBKTRT146127T, REFAIR34.23%; TUKGERII3YZ7T, BREHIEIN18.23%.

Bl#F: 2024FR2025FQ1REHSBIRIRIBR (127T)

2024fF 24fFREILE  2024Q4 24Q4[ELE  24Q4EfEE 2025Q1 25Q1REEE  25Q1iFtL
SN ({Z73) 953 -39.69% 254 -21.90% 12.07% 211 -2.59% -16.82%
7383 5E (273) -20.2 -106.63% -19.1 -255.63% | -293.91% 14.6 174.10% 176.64%
FBHE 27.11% | -16.28pct | 25.39% -7.18pct | -1.69pct 26.29% 2.81pct 0.90pct
83 F=R -2.12% -21.36pct -7.50% -5.85pct | -11.83pct 6.91% 15.99pct 14.41pct
-5 ES 11.92% 5.60pct 13.55% 3.85pct 1.94pct 12.79% 1.12pct -0.76pct
ZFEFMFMER ({27T) 247.7 -50.81% 95.6 -19.15% 212.17% -11.3 -117.78% -111.77%
245FQ4 2024FQAURFMMBIR 25Q1 25QIRFVNBIK
BIIER ({27T) 146 -34.23% 99 -32.45%
FRUSERIR (127T) 39 18.23% 43 12%
=8 ({im) 263 0.51% 284 8.06%
F2TE (1Zm) 341 22% 350 3%
ZEEFME ({Zm) 15 -95.02% -50 -436.48%
SizEdA ({27T) 504 -38.80% 536 6.43%
HIERIR: Wind, 2BAE, GRRIBSHRAT 14
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SOOCHOW SECURITIES

B 5EE: 24Q4SSRIESN, 25Q1RFIBRIFE, (BRSEIEA

¢

25Q1HEIIMIRLLIZE, KERPARIGIALLIFEE, SEENMBRAEERARTEMS, BFRE, XoTE
2024 F138%F-791Z27T, BEECIKA208%, 2025Q11A&%F1.0127T, RELIEIN103%, IRELIE
105%, E2iEfR2024F36H$F]-20.741Z27T, ELmI142%, 2025Q1138%F]-3.56127T, BEIELIEMN
19%, IRECIEIKT75%., KX¥FAFH2024F365F10.4275T, RELmAD69%, 2025Q113&i%F)1.9(Z7T, [F
ELimi59%, IRELIRIK164%, Sl FREZEEaRS SR, 2025Q138:%F)1.35(27T, RELRE
DAT%, AL 36%.

Bl#F: 2024FRk2025FQ1REEFE m=IFIFiEER (127T)

HREEIRISIEIRIR A A7

245FFE  24Q4 24Q4[LEL24Q43KEE 25Q1 25Q1RELE 25Q1iAEE 244  245RLEE 24Q4 24Q4RLY 24Q4%%EL 25Q1[FEL 25Q15EL

002966 |seemib| 130.63 | -67.75% | 20.99 |-57.79% | -17.76% | 2584 | -0.02% | -13.82% | 79.05 |-20832%| -22.03 |-174.98%| -344.51% | 104 [102.68%104.73%
002960- losezemiy| 180.06 | -42.66% | 49.81 |-31.67% | 14.87% | 3772 |-2543% | -24.28% | -20.74 |-14193%| -1434 | -34.86% |-1294.81%| -3.56 | 1893% | 75.18%
002997 petysn| 7716 | -35.14% | 17.91 |-26.10% | -993% | 1537 |-17.03% | -1420% | 257 |539.36%| 1.03 |11336%| 95.50% | 082 |452.32%|-19.55%
002176 \asei 2103 |-24.86% | 853 |207.00%| 60.52% | 501 | 67.74% | -4130% | -319 | 19.58% | -2.37 | 21.36% |-1204.46% -043 |-4224% | 81.82%
002756 Lisuitk| 8074 |-3376%| 1843 |-25.84%| 600% | 17.89 |-2224% | -295% | 1043 |-69.37%| 073 |-7951%| -6415% | 191 |[-59.12%|163.79%
000" lkixlis| 12600 | 20.96% | 4036 | 51.32% | 31.49% | 37.67 |47.05% | -6.68% | 10.06 |-5190%| 303 |317.69%| 2213% | 347 | 1138% | 1433%
002240. | uiremee 45.81 | -42.38%| 10.83 |-18.00% | 17.85% | 6.86 |-43.44%| -3666% | -622 |-18851% -1.60 | 59.26% | 4178% | -155 | -7.69% | 3.24%
300390 |x4eifige| 66.08 |-36.87%| 1155 |-25.80% |-33.58%| 1688 | -3.80% | 46.05% | 848 |-48.91%| -076 |5344% |-185.57%| 0.03 |-99.35% |104.31%
000762 \peggaik| 622 |-22.76% | 035 |-85.80%|-82.04%| 068 |-5416%| 9345% | 112 |-3179%| -040 |179.77%|-19831%| -013 |-156.77%| 66.79%
002738. |rssg| 5364 |-1080% | 17.95 | 78.06% | 56.37% | 1536 | 3637% | -14.38% | 7.57 |-6572%| 211 |5297% | 190.29% | 135 |-47.38%|-36.19%
000792 |ssstphats| 151.34 | -29.86% | 46.86 |-19.05% | 45.88% | 3119 | 1450% | -3343% | 4663 |41.07%| 1522 |-3422%| 6383% | 1145 | 2252% | -24.80%
002192 lmmints| 561 |-5364%| 158 |-57.69%| 295% | 095 |1530% | -39.70% | 215 |-4341%| 032 | 4487% | 93.17% | 020 |-2869% |-38.27%
ait 953.4 |-39.69% | 254.16 |-11.46% | 92.64% | 211.41 | 14.85% | -87.92% | -202 |-106.63%| -19.1 |-255.63%| -293.91% | 14.6 |174.10%|176.64%
HIERE: Wind, AFAE, RIS 15
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SOOCHOW SECURITIES

El i2ditbehifs: RQABRFIBIRIE, QIESISK - MERIE, BFNE

¢ EljthriiEtRiR: 24Q4EFURES, 25Q1EBSEIEKMT. HERIBK, BISRINEEE. 1) WANEESFE: 24
R PR ST E N 1129312 7T, RIELTRBE8%, AREF)iE6721270, BELTME10%; 24Q4AEN
31291Z5T, EEECTRBE1%, IRECIER9%, |ARHEFIIE126127T, BELTME17%, IREETRBE35%; 25Q1EKAN2763
{275, FALIBK13%, FREETEE12%, 13%F)E206{27T, BECIE31%, IRLUIEK63%, 2) EBFIZEFSFIEE:
QAFFERIFNT%, FLFFE, $FZ6%, ELRE,; 24Q4FEFF14%, RELTE4pct, FREETEGpct, EFIZ4%,
BLERBE1pct, IREETREE3pct; 25Q1FEFIZER17%, EECTRE1pct, IRECIBIKApct, 1$FI28%, ELLIEK1pct, 3K
Ebigidpct . 3) ZHAEREEH: 2488 Z2BEER10%, BEGEE,; 24Q4HR8ZEA=7%, RIRELTE4pct; 25Q1
HABIZEFIER9%, [Etrigi2pct, IRLLIER3pct, 4) FEIGM: 24Q4KEFR2128{27T, BWEFMIEK11%; 25Q1=FK
75322871270, WREFVNERKT% . 5) MEMR: 24FL T ENFMNER161427T, FALLTEA%,; 24Q4EEEN
WMEm6541Z7T, RLLTE14%, RECIERK66%; 25QIEEEMNFMER321{Z7T, REIER27%, HREETES1%.
6) BEES: 24Q4KREIZRA3318(27T, BREFVIEK15%; 25QIKREEEAR3243127T, BEYIRID 2%,

BR: 24£F, 24Q4. 25Q1BEEhHFRIRIER ({27T)
2024£F 245 24Q4

24Q4f[FLE

24Q415LL 25Q1 25Q1[EEE  25Q1iKLE

SAIAN (1Z27T) 11293 -8% 3129 -1% 9% 2763 13% -12%
285 FGE ((27T) 672 -10% 126 -17% -35% 206 31% 63%
FF= 17% Opct 14% -4pct -6pct 17% -1pct 4pct

385 F= 6% Opct 4% -Tpct -3pct 8% 1pct 4pct

b EY 10% Opct 7% -4pct -4pct 9% 2pct 3pct
BERMFMER ({27T) 1614 -4% 654 -14% 66% 321 27% -51%

24Q4FKAYER 24QAFKEEVNEI 25Q1KAYER 25Q1REEVNEI
RIYSMER (127T) 2375 4% 2453 3%
aERA%k (1Zr) 416 8% 531 28%
=% ({Z27) 2128 11% 2287 7%
BhEE (Z2x) 5045 17% 4756 -6%
EEEEF (Z7m) 3318 15% 3243 2%

HIERIR: Wind, 2BAE, GRRIBSHRAT

16
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SOOCHOW SECURITIES

El gt RIRQABRFIBIRIE, QIESRIZK+-MERIE, BflNE

& SRR 24Q4RFIIRE, 25QIFRHEEKM. HEIRK, &RiE 7JE$I BE, 24FHRRE
FMEIERER, IERINTERERERED, SRERLUBHER, ShtiENE, Bl LIeH5Hs, BURBN/INE
BT RIRHTAASREIL, SBORRLAR, 24Q4MIFIEBFIEXIEE, EIRREMRIFIE,
Rl FHISECEFRE BAMICIEERRR, 25QIEEbBFIBIANE, ARMHEKN—EER
2R, Bmﬂﬂm‘&gzﬁmﬁ FEQIEEKN30%AA, BEEZFNEER, BRMR. BMRRSFRFIALL
W&, ERMTHORLEEERK, BHKRRERS. SEIRETIRITRER, RIRBAEMLAREIETT.

BEl#: 24, 24Q4. 25QIBHEHRFESIRIRER (1Z7T)
2acrasyy FILUISIE j3mes) FEUSE p4qqz FILCIEEE TRECIEEE mepeqy FILCIEE RLGISIE p5qrey FILLISIE SRELISIE ez [LCISEE FREGIEE

(f2r) (%) B Zm (%) W UZT (%) (%) B UZm) (%) (%) B UZm) (%) (%) B UZm) (%) (%)

fEeithrRiRE | 11,293 | -8% 672 -10% | 3,129 -1% 9% 126 -17% | -35% | 2,763 13% -12% 206 31% 63%
PRRE 544 -8% 21 -73% 153 -3% 7% -7 -166% | -187% 130 17% -15% 10 -1% 230%
f;ﬁggéﬁ’é! 434 -15% -8 -124% 111 -7% -6% -16 -954% | -1588% | 114 23% 3% 4 29% 124%
it 6,195 -6% 586 12% 1,755 -1% 11% 153 8% -1% 1,439 8% -18% 157 26% 3%
N3 1,000 | -38% -23 -133% 271 -14% 4% -16 15% | -838% 252 17% -7% -1 45% 93%
ERERIELR 565 -36% -25 38% 156 -6% 9% -14 39% | -298% 157 39% 1% -2 36% 88%
=JTIER 435 -40% 2 -92% 115 -22% -2% 2 -157% | -223% 95 -7% -17% 1 -1% 123%
=JoEulRiE | 1,375 2% 55 -1% 348 2% 4% 8 20% -55% 386 16% 11% 20 56% 153%
nnF 193 7% 4 1542% 49 -1% 3% 2 1% 53% 43 -9% -12% 1 -8% -58%
itk 594 -17% 29 -44% 169 5% 13% 2 -51% | -80% 152 19% -10% 11 40% 489%
HE 213 27% -8 -812% 65 51% 15% 3 -1590% | -94% 60 57% -8% 0 95% 96%
2R 306 25% 1 -78% 82 30% 4% 1 -5186% | -666% 79 24% -4% 1 506% | 199%
el 574 11% 27 -20% 163 1% 7% 4 -59% | -51% 139 16% -14% 9 38% 114%

HHERIR: Wind, REINS, KREUESHARFT 17



SOOCHOW SECURITIES

El i2mithehily: BiSHEEATZERE, RS REFTX

o BiR2FEEN. STAREESIFXEMRE, fRE ERSSTEMERE, 24Q4RE, HEnN=
TERARTF S IR, BRRFALISIE, SR, (HOUEEiEi; 25Q1 =R, ik, iar
SRR, EIitIRLRRE, FRER. BREIEARGHIRM.

¢ BNNENKETEUNT, SOFBESTIZMBIHEN, 24QIEER. =TAIRE, TRk, BR
. IR ER TR RIERA, BIRSSRER FE; 25QI ERFAIMEET ST, 1Rk
FERR THEIRELMBIENN, bR, PRESRLCMSE RRE, S50, =TTATIRIR. FRRbERTseRtLmgy,

B: H%122Q1-25Q1EEHRTEN B: SH5122Q1-25Q17EETIEEN

2022Q1 W2022Q2 ®2022Q3 m2022Q4 W2023Q1  ©2023Q2 m2023Q3
2022Q1 W2022Q2 W2022Q3 ®2022Q4 W2023Q1  ©2023Q2 mW2023Q3

m2023Q4 ®2024Q1  2024Q2  ©2024Q3  12024Q4 2025Q1

300 - 1000 - H2023Q4 ®2024Q1 m2024Q2 m2024Q3  =2024Q4 2025Q1
250 r
200 r
150

100

50 -

o i 7Y 7 = = i ’F" & - . — — .

ith f= &, & 7T T m [ | B (] n 7 = = i o &
B 1E E ] bl (a3 i = &, ] 7T TT m ® A
i R R Ix i IE I ] F (G2
i ZS [ % R ax
& # 1S
: :

7

et

ﬁ;
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SOOCHOW SECURITIES

El i2ditbrhity: BFME, BAADRIISE, HBEANSRIEDRAGITE

¢ Hith, SEERMBFIENIEE, KiE. EERRARE—HME. Z%S5HK, KESEEHLTRAISR, Gk
ZEFRET, AEkk. SBMRMERNESAR, RIEBFIEDERX, SBEAH~REMEHaEE.

& SHPEAIER

FERME | 7T/Wh 0.08 0.00 0.07 0.07 0.11 0.07 0.08 0.08 0.12 0.10 0.10 0.12 0.08 0.09

12465888 | 75/Wh 0.03 0.00 0.02 0.04 0.06 0.03 0.02 0.04 0.03 0.02 0.01 0.02 0.02 0.02

Eith EifsR | JT/Wh 0.00 0.00 0.00 0.01 -0.02 0.00 0.00 0.00 0.005 0.00 0.00 0.00 0.01 0.00
ZERE | Jo/Wh | -0.03 -0.20 0.01 -0.01 -0.22 -0.10 -0.17 -0.15 -0.05 -0.05 0.00 -0.06 -0.02 -0.04

IKBERH: | J6/Wh 0.21 0.25 0.31 0.42 0.51 0.49 0.26 0.01 -0.91 0.02 0.03 0.02 0.01 -0.10
=JCRIIRR | RS | Bon/ME | 0.52 0.41 0.53 0.52 0.60 0.45 0.55 0.70 0.75 0.55 0.60 0.60 0.05 0.06
MFEREY | AT/ | 143 2.30 3.90 3.92 3.52 2.98 3.95 3.00 2.80 1.10 0.96 1.00 -0.50 0.60

=irtk | BEREE | B/ | 1.65 1.60 245 0.73 1.40 1.20 0.36 0.88 -0.12 -0.12 0.20 0.40 0.60 0.20
Biegas | AT/ | 0.71 0.82 1.38 1.35 1.25 0.92 0.75 0.70 0.42 0.42 0.57 0.55 0.55 0.40

Rk | Bio/M | 0.91 215 1.50 1.10 1.15 -2.11 -0.76 0.07 -1.29 -0.55 -0.69 -0.64 -1.12 -0.37

BilRikiE | MARIHARE | BT/ | 0.98 2.01 1.12 0.44 0.81 0.28 0.83 0.20 0.05 0.10 0.15 0.06 0.04 0.04
FiEseE | BT/ | 0.85 2.28 1.54 0.93 0.50 -0.15 -2.01 -0.20 -1.20 -042 -0.58 -0.40 -0.30 -0.21

R | Fro/m | 114 1.27 1.30 1.30 0.90 0.85 0.35 -0.55 -0.40 -0.05 -0.30 -0.30 -1.10 -0.05

TR RIS | B/ | 0.53 0.59 047 0.51 -0.20 -0.54 0.07 0.21 0.29 0.08 0.11 0.17 0.20 0.18
AR | Ao/ | 0.81 1.40 1.40 1.20 0.95 0.95 0.60 0.40 0.35 0.38 0.35 033 0.35 0.35

- BiER | T/E 0.85 0.77 0.90 0.90 0.70 0.60 0.60 0.50 0.30 0.13 0.09 0.08 -0.25 0.01
FRiR BEME| 7T/F 0.28 0.48 0.55 047 0.43 0.40 0.30 033 0.05 0.15 0.08 0.08 0.08 0.03
T, TGt Eyzg/uq 144 1.85 1.80 1.27 1.05 0.75 0.65 0.40 0.30 0.11 0.08 0.08 0.10 0.08
SEH | Fi/m | 097 1.65 1.50 0.85 0.40 0.20 0.12 0.10 0.07 0.00 0.04 0.04 0.04 0.00

. =Rl | BT/ | 2.98 1.83 1.10 1.04 0.55 0.30 -0.20 0.02 -0.30 -0.57 -0.45 -0.26 -0.09 0.04
A G | FT/M | 1.13 1.23 1.00 0.50 0.80 0.15 -0.20 -0.46 -0.47 -0.93 -0.67 -0.50 -0.63 -0.30
B SpEet | BT/ | 0.62 0.60 0.65 0.65 0.65 0.50 0.40 0.35 0.30 0.20 0.20 0.13 0.13 0.13
SR | KERHR | Awo/m | 079 0.90 0.88 0.90 0.80 0.30 0.30 0.40 0.41 0.30 0.30 0.30 0.30 0.30
el e FUAR | &F= | 122% | 11.0% | 9.7% 97% | 11.0% | 105% | 10.0% 10.0% 14.1% 11.8% 11.6% | 11.4% | 133% | 11.7%
Ve |58 | B/ | 067 0.53 0.50 0.50 0.50 0.30 -0.1 0.2 -0.15 -0.1 0.05 -0.05 -0.05 0.01

HIESKE: Wind, ATIAL, REIESHIHT 19
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SOOCHOW SECURITIES

it BRGEHEISR, EBRBhRniEE

¢ EBKTHR, BitRFAENSERE, BABRAEE, 5T mEEES. BitiR24FCIEW6195(27T, 6%, I38EF)E
585.8{270, E1E12%; 24FEQ4EW1755(275, BREL-1%/+11%, |F3E%FiE153.31275, BEREL+8%/-0.8%, 25FEQ1EW1439
1275, EIREE+7.9%/-18%, HHFTERMIXITRRREEGK, 24FC3E4FiE540(27T, 25FQ1381%7FiE148.6127T.

¢ FEHHEMETT, 24FEBiNETT, 25FQINMBER, BRGSHIEHREFH. 245FFEFF20.9%, REL+0.8pct, AEFFIZR9.5%,
BEEL + 1.5pct, Z2A=E9.6%, [ELL-1.2pct; 24Q4FEFZ14.6%,[BFAEL-6.9/-10.7pct, |3E$FIZR8.8%, RIAEL+0.7/-1.0pct, 22
#57%, [EIALL-1.5/+0.4pct; 258Q1FEFE21.1%, REIREL-1.2/+6.5pct, |FEEFIER10.9%, REIAEL+1.6/+2.1pct, ZEFZE5.9%,
EJEREL+0.1/+0.2pct,

¢ 25QIEETERFMIER11%, TEEFMEIEMI%. 25Q1RNIMMKIK1265(27T, WREFMIGI3.57%,; FulsRa221Z5t, REVIE
131.65%; FE1107{27T, BFVIEINT.4%; FERTTES02{Z7T, RFVINEK11.17%; TEEFME2185(Z7T, BREFVIERKI%; =
BRBA23301Z7T, BEAIIEMN%.
F+/: 2024£F K 2025 BMRIRIER (127T)

2024t 2024Q4 2024Q4[FLL 2024Q43tL 2025Q1 2025Q1[FEEL 2025Q13#KLL

WA (1Z7T) 6195 -5.79% 1755 -1% +11.46% 1439 +7.9% -17.96%

3E#RE (273) 585.8 12.46% 153.3 +7.99% -0.79% 157.2 +25.7% +2.55%

ER= 20.9% +0.8pct 14.6% -6.9pct -10.7pct 21.1% -1.2pct +6.5pct

DELE ¥ 7 3 9.5% +1.5pct 8.8% +0.7pct -1.0pct 10.9% +1.6pct +2.1pct

FHEX 9.57% -1.2pct 57% +1.5pct +0.4pct 5.9% +0.1pct +0.2pct

FEFNMFMER (27T) 1202.3 +1.2% 427.4 -16.1% +53.9% 3453 +14.9% -19.2%

FAEAZ (127T) 632 -11% 200 +2.7% +42.0% 184 +17.9% -8%
2023/12/31 2024/12/31 2025/03/31 2025QURENBI
RITHEsR (127T) 1060 1222 1265 3.57%
FlERIR (1278) 290 321 422 31.65%
=5 ({Z7wm) 889 1031 1107 7.4%

2T (1Z7) 752 721 802 11.17%
EEEFME ({27T) 1521 2013 2185 8.58%
EiBEF (Z7w) 1983 2152 2330 8.26%

HIESKE: Wind, ATIAL, REIESHIHT 20
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SOOCHOW SECURITIES

4 R ATl ke s —— 2 i ]

¢ FER25FQIEWhFH0.097t, S”EXBAERER. TEHC245FUN36201Z7T, EIE10%, 25Q1FHAN847{ZTT,
E186%; 24F3%F)iE507127T, EIE15%, 25Q1380%F)iE139.6127T, BEIREL+33%/-5%, 25FQ1IIREwWhFiE
0.097c, BFIKIFIRLLAIE, SRTMT. BB PUEFRRSENE, —&Eit &, 29 BB AeIm, 24558
BE24F38%F1840.8{27T, FE1E0.6%, 255Q1FEEFE11127T, BEREL+3%/+24%, 25Q14EFEwWhF}E0.027T;

Eéﬁ—:::éﬂ%%fm}_ R TFIFPATS.
#F: 2024F52025FQ1HBRIRER ({277)

HRBERISIERIR 2N VAESFLE

Haith 2024 5144 2025Q1 5[4 734 2024 5[4 2025Q1 25Q1[REL 25Q1IREL
300750.5Z TR 3,620.13 -9.70% 847.05 6.18% -17.74% 507.45 15.01% 139.63 32.85% -5.30%
300068.5Z FOEPERIR 79.84 -45.56% 11.39 -61.81% 831.91% -14.97 -4260.62% -2.66 -422.47% 84.73%
002074.5Z EftsR 353.92 11.98% 90.55 20.61% -11.37% 12.07 28.56% 1.01 45.55% -87.33%
300014.5Z 1245528 486.15 -0.35% 127.96 37.34% -12.15% 40.76 0.63% 11.01 3.32% 24.15%
300207.5Z FRAEIX 560.21 17.05% 122.89 11.97% -30.74% 14.68 36.43% 3.86 21.23% 50.89%
688567.SH FEERI 116.80 -28.94% 23.25 -20.48% -5.81% -3.32 82.22% -1.52 29.82% -439.50%
688772.SH FEEF 115.41 0.83% 24.98 -1.98% -17.37% 4.30 25.03% -0.24 -337.09% -114.60%
688063.SH IRBERIS 20.05 -39.24% 3.92 1.72% -33.82% 0.41 -92.03% -0.38 -1054.23% -1121.56%
002245.5Z2 IR 67.56 29.38% 17.28 20.90% -9.90% 4.88 246.43% 142 100.56% -31.19%
300438.5Z2 sERETR 79.61 14.83% 16.90 5.83% -26.92% -2.52 -685.72% -0.45 -375.01% 85.63%
688819.SH KEERRID 450.42 -5.67% 102.39 9.76% -15.76% 15.55 -32.54% 4.20 -16.34% 365.37%
301327.5Z HEEIRE 36.06 55.82% 714 22.60% -51.53% 2.40 237.89% 0.85 193.36% 6.20%
000049.5Z =it 208.59 2.83% 43.69 6.69% -25.99% 413 -26.49% 0.49 10.96% -74.64%

ait 6194.73 -5.8% 1439.38 7.86% -17.96% 585.8 12.46% 157.21 25.72% 2.55%
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SOOCHOW SECURITIES

ﬂ Mith: BEEERMERRE, KB METD L

¢ FERARERISERRE, —=% BEEERK, SFAZAEBEK. TRIER4FEEMNESRFE69.9(27T,
[E184.5%, MERFFETEH, 25FQIRAF2103.4127T, HELIEA%, ?F FrRSEER, (Z45ER 24$,1=.T$i)u%
TEEn44.3127T, RFF49%, BAFTSZ20.1127T, EIE125%; EFER. FEERE. FIEET. e=Hee. Xa
Hx153‘24$f')"u$iﬁift, FIEBEEIR. BSIEREIRSFQIIME R, BINE =% & %ﬁéiﬁﬂ,@iﬁ. SIS
ERERTES.

+: 20245 R 2025FQ1HhiRIRIER ({Z27T)

HEERISEIRR FELNSRAE BEAFX

it 2024 5[4 2025Q1 54 72 4 2024 54 2025Q1 Lt 72 4
300750.5Z SRR 969.90 4.49% 328.68 15.91% 11.24% 311.8 7% 103.4 46% 4%
300068.5Z EIERER 2.10 -66.73% -2.95 -35.64% -131.69% 14.1 438% 33 -58% -8%
002074.5Z Efrar 27.06 11.86% 1.27 76.70% -94.82% 90.68 -31% 17.4 95% -54%
300014.5Z 1265588 44.34 -48.90% 8.92 150.94% -61.50% 55.45 1% 20.1 125% 38%
300207.5Z FRAEIX 32.90 -9.06% 15.27 116.35% 126.79% 61.92 5% 194 0% 23%
688567.SH ZHERE 9.09 36.86% -1.26 88.71% -119.96% 15.58 45% 1.8 46% -38%
688772.5H HEEFE 2444 -6.12% 5.07 -17.88% -35.39% 30.22 -8% 8.5 33% -23%
688063.SH IRBERI 7.05 -34.26% 1.47 -29.99% 375.62% 4.94 -59% 0.7 -50% -51%
002245.5Z et 10.93 98.26% 3.33 -26.05% -46.80% 7.48 108% 2.8 1% 45%
300438.5Z HSHERER -2.44 -158.87% =217 -139.96% -191.95% 5.42 -63% 1.6 10% 16%
688819.SH KEERR 65.63 159.01% -13.86 -167.65% -138.12% 22.17 -29% 1.8 -74% -76%
301327.5Z HosEgnge 7.63 845.24% -4.36 -2822.02% -209.16% 0.77 10% 0.0 100% -100%
000049.5Z fEEZREE 3.66 -87.40% 5.92 -21.72% 26.76% 11.78 -35% 33 44% 20%

ait 1202 1.2% 345 14.9% -19.2% 632 -10.2% 184.1 33.16% -7.8%




SiRIR2024FE R 2025F Q1 s H Lt ) 52T
B sith: BLEFMERE, —=Z2BH LTSN

¢ ERIIEEMIGK, BLAMaTEMERE, M_EHB—EFZEEN. L SEENSSEEELANS,
RERECRENMEYF. FEHASKBEME, MEtn &Rt FREEAAS. N ARNER, TR FEHANITIKEK.
FREZRLGR. TEMR5FQIREETE3S2.2{27T, WFHIEIK18.37%, TEME2303.2{278, BRFHIE
K12%, BEEAR2021Z7T, BEFIEKS%; (ZFBEE25FQIRAEETIRE110{27T, BEYIEK18%, TEM
&-87.3127T, WEFE53%, 5 AA401ZTT, BITEK,

F+: 20245 F2025FQ1 HBittRIRIER (1Z27T)

HREERISIEIRIR mETE EOEFRE BEEF

it 2023Q4 2024Q4 2025Q1 25QIREFMIER 2023Q4 2024Q4 2025Q1 25QIREFMIEKR 2023Q4 2024Q4 2025Q1 25QUREFHIRK
300750.52 TERHE 250.1 297.6 352.22 18.37% 1464.5 2,049.4 2,302.23 12.34% 1,628 1,929.71 2,020.90 4.73%
300068.5Z FIEBREIR 7.7 10.6 12.19 15.01% -33.7 -52.5 -53.85 2.68% 8 -5.28 -9.06 71.37%
002074.5Z EfreR 158.2 148.0 158.95 7.40% -154.7 -166.4 -191.16 14.89% -29 -68.09 -55.37 -18.68%
300014.5Z 25552k 140.5 93.1 109.95 18.13% -39.2 -57.1 -87.27 52.80% -1 -18.54 39.92 -315.39%
300207.5Z fREEA 106.0 81.3 91.76 12.93% 29.6 233 16.21 -30.44% 90 47.68 52.77 10.67%
688567.SH FheRlg 5.2 289 12.46 -56.84% 83.8 35.8 38.03 6.26% 43 15.82 15.90 0.52%
688772.SH WEEF 20.3 189 21.62 14.69% -10.7 -285 -27.56 -3.40% 2 11.91 10.12 -14.97%
688063.SH TREERHS 9.3 2.8 2.37 -14.80% 63.5 62.7 64.32 2.57% 70 67.44 67.51 0.10%
002245.5Z BRI 14.6 15.0 15.96 6.60% -4.5 0.7 2.00 181.27% 19 21.36 21.81 2.12%
300438.5Z HsrEREIR 10.6 8.4 6.01 -28.50% -2.5 -8.7 -14.31 63.83% 12 -1.77 8.00 -551.72%
688819.SH KA 26.0 15.01 16.31 8.34% 0.0 111.9 96.70 -13.59% 50 55.05 59.64 8.34%
301327.52 HEHRE 0.0 0.1 0.04 -63.33% 46.8 51.8 46.64 -10.02% 58 59.80 60.66 1.43%
000049.5Z R 3.0 2.0 2.18 12.03% 0.6 -9.7 -6.58 -32.04% 43 37.12 37.18 0.16%

&it 752 722 802 11.2% 1444 2013 2185 8.6% 1,983 2152 2330 8.3%




THRIR2024F 52 2025F Q1 ER B4 [) 5 =il %

B sBith- 2ERHE: FENKERBEE, —&hnTisE

¢ FERMUELMIRE, 25F1-2B2BkhhE38.2%, RRE0.1pct, 255F1- 28 FEINXEIKEEN49.6GWh, 4
238.2%, [ELL-0.1pct, JesLib(iiaRE,; tbIE5I58—, %#121.9GWh, {HE116.9%, [EtL+4.0pct, ZamTHh
A+ SEEEREY, HEESSR, LGHRRSEEN12.7GWh, $H%19.8%, [Lb-3.6pct; "Lt 1, ol
fin. 2465888, EHSREMTEARRRE.

#+=: shhsitI mLikENE (GWh) : EhaAit kG LHE (%, A&H0)
mmm o
SEEME 246 37.2% 382% -0 45.0%

2 1415 11.0 17.0% -0.2 21.9 16.9% 4.0 40.0%

3 LGHiggR 6.7 10.2% 0.9 127 9.8% -3.6 35.0%

4 SKI 32 4.9% 0.4 6.1 47% 0.0 30.0%

5 wF 2.6 4.0% 0.1 5.1 3.9% 2.2 25.0%

6 FhEIFRAR 2.6 4.0% 0.2 5.0 3.8% 0.2 20.0%

7 EsrERt 24 3.7% 0.2 46 3.5% 1.1 150% 14 %

8 =E£SDI 2.2 3.4% 0.2 42 3.2% 2.3 10.0% 10¥%

9 {zéiBse 1.8 2.7% 0.7 3.1 2.4% 0.5 S 0% —

10 EeEEgEE 1.6 2.4% -0.5 35 2.7% 0.9 0.0

T 65.6 100% i 1209 | 100% 24012402 2403 2404 2405 2406 2407 2408 2409 2410 2411 2412 2501 2502



PRIR20245F 572025F Q1R E4E 1)) 5%

SOOCHOW SECURITIES

B sitt-ERNE: SEhGEIR45%, LB EFH, —&ieE

¢ FERMU25FQIRNAETNEAS%, LLIBBE25FQIREL+2.0pct, ZLABTHEFIRE. 25FQIFRIFKERN
RHL57.5GWh, 38144.1%, Eim4.4pct, BAFEFEMIGE, INEMUFIFE, =H30.9GWh, 08i23.7%,
[E1E2.0pct; —Zeit) h, EHSRHMIE4.9%, Iﬁi%*'mpct 12468888, PelFin. BEERDIMEFTE.

ZFx: DAt mERENE (GWh, £&HO) : st BmERHGE (%, A8H0)
Top10 25438 m:t; (pct)| 255 &1t I',Il;h (pct) IR FRIK (PRI T ) e 1 T i 8] A e 12,5 4258
TR 23.8 42.1% 7.5 44.1% -4 60% [61:3% it . 60.7% 60.4% 60:7% 60.3% 61:0%
58.9% 58.2% <
56.8% 57.0% Do,
2 LT3 13.8  244% 0.9 309 237% 20 54.0% e
50% -
3 ol 29 5.1% 03 7.0 5.4% -0.7
4 ErreE 2.7 4.8% -0.4 6.4 4.9% 13 a0 |
5 {ZebeERg 23 41% -0.8 5.6 43% -0.2
] 30% |
6 HREBER 1.9 3.3% -0.5 49 3.7% 0.3
7 FXABIA 16 2.9% 13 30 2.3% -0.7
20%
8  LGHEER 14 2.6% 1.2 1.9 1.5% -05
9 IEHEER 1.2 2.0% 0.1 26 2.0% 0.1 10% (10.8% 9.9% 10.1%
7:8% 7:2% 75%7.1%6:7%6.7% 699 ”
10 IES%ae 0.9 1.6% 0.7 16 1.2% 0.0 3. - . 4%
0%
STREE 56.6 100.0% - 1303  100.0% - 2023032023052023072023092023 11202401 202403 202405 202407 202409202411 202501 202503



PRIR20245F 52 2025F Q1M ER 2455 1)) 5%

B it : sfgRSmisenia, BithiEmEERiE

¢ EMEMBEG, BEBRSIECER, BBNERERIEIE. 25F4RERRINKE, 52375 RN
#¥50.395z/wh, 7’3‘%%9&%@%3%1&2&?—:0 32m/wh 1ﬂ1‘REZIS$%xE, /i?l\xEm?l:ﬁm—J, _Tl:pack%T_ 1

E: ER=TRCRIAERCINENL (86, 5T/Wh)

s —052375% (5T/wh) — R (FT/Wh)
1 /
0.8 /
0.6
04 b
—‘“._‘_‘_‘-‘
0.2

0
2022-01 2022-04  2022-07 2022-10 2023-01 2023-04  2023-07 2023-10 2024-01 2024-04  2024-07 2024-10 2025-01 2025-04




PiRIR2024F 5 2025F QIR 24

IRmIEFF

SOOCHOW SECURITIES

B sith: RLRSEFRMBEF RS, 5ST=4RAEESS

¢ FER25Q18whEFI0.097T, SEAR-=%BFIZIESR. SwhigfkE, 255Q1715E10.09
7T, 1246388E0.025T, EHER. PEIFRGIF], FEERIXSIR0.045T, MIBASHR0.075T, RLE5"=
LRIt BAEIRAERT,

*x: FERASZZEBEEVETIKEER

25 5B 24Q1 24Q2 24Q3 24Q4 25Q1 20245
WA (12) 798 870 923 1030 847 3620
B (17) 688 727 805 884 723 3103
—, HE5E (gwh) 95 110 123 146 122 474
T B (B8, TT/wh) 0.82 0.75 0.74 0.69 0.67 0.74
ERIE 27.5% 27.1% 30.90% 22.8% 24.00% 24.50%
LEEEF (Gr/wh) 0.09 0.10 012 0.08 0.09 0.10
BN (12) 93 123 124 146 131 486
BN (12) 72 9% 97 117 104 382
- HEKE (gwh) 13.5 21.0 21.9 243 23.0 80.7
RERE B (&%, 7o/wh) 0.60 0.52 0.50 0.54 0.51 0.54
ES 17.6% 15.6% 19.0% 17.5% 17.2% 17.41%
HBRISH (5T/wh) 0.02 0.01 0.02 0.02 0.02 0.02
N (12) 110 129 144 177 123 560
AN (B5) 24 38 40 49 28 151
. HEEE (gwh) 4 5 5 7 10 21
FREEIS Y (&%, Jo/wh) 0.8 0.8 0.6 0.5 04 0.82
EFIR 16.5% 16.6% 15.1% 13.4% 16.9% 15.20%
BESF (T/wh) -0.10 -0.08 -0.08 -0.03 -0.07 -0.08
BN (12) 75 93 84 102 91 354
N (12) 73 90 81 99 88 343
— HigE (gwh) 12 15 16 21 18 64
ER 19 (BB, T5/wh) 0.69 068 0.60 0.59 057 0.61
ES = 17.9% 17.8% 18.3% 18.1% 18.3% 18.0%
BRFE (7T/wh) 0.00 0.01 0.01 0.01 0.00 0.01
WA (12) 29 41 22 25 23 117
RN (12) 29 41 22 25 23 117
. HEE (gwh) 4 4 3 3 4 14
FHERI B (&%, 75/wh) 0.94 0.90 0.87 0.90 0.73 0.95
ES 11.9% 14.6% 14.2% 2.6% 12.0% 6.2%
SERFE (5T/wh) -0.05 0.00 -0.05 -0.02 -0.04 -0.03
WA (12) 4 5 6 6 4 20
By (8F, To/wh) 1.74 1.67 1.48 1.27 1.11 1.49
TREERIR Ef= 35.8% 38.5% 33.0% 13.0% 14.2% 28.94%
-8 (Mmh) 250 321 421 529 401 1521
-Ewhlii (wh/7E) 0.02 0.03 0.02 0.01 -0.10 0.02




PiRIR2024F 5 2025F QIR 24

IRmIEFF

SOOCHOW SECURITIES

[

O isohaitr: BRUSERE, LT SIREMEIKT

¢ BHrEREWQIEYRIKERFRTIE, WSSAIRIRAKMERE, B/ Bt QA4FEIIEFDZE3.6%, SFEMRNNEIEHIF. 24
FQAE, FERML/LGES/=2SDI/MAT/SKIEFIEZR14.7%/-3.5%/-7.5%/19.8%/-22.5%, ZIFRIRATMES, LGES/=£
[T /SKIBREZRS B F9-9.3%/-7.5%/4.9%/-32.9%, EERECIGRLTF REEaRMsB4ERKTE, 25FQ1E, LGESEIMA
124, JEEFREESCINER) (Q1£4937501Z85T, Q4£4-2255(Z557T) , {BRIBRIRARMYE (Q1£945801Z857T) (MbFSiR
RS, M=ESDISIRY K (Q1£49-4341{Z287T, Q4249-2567{ZEE5T) .

& igobeait EFIKE

itk SSEIR (IZARM) BAFE (CAR®) B
23Q4 24Q3 24Q4 [k 23Q4 24Q3 24Q4 [tk 7 Yo 4 24Q3 24Q4 [[EEE 73 4
TR 1062 923 1020 -4% 11% 130 131 150 16% 14% | 122% | 142% | 14.7% | 2.5pct | 0.5pct
LGES 479 368 319 -26% -6% 19 24 -1 -167% | -150% | 3.9% 6.5% | -3.5% | -7.4pct |-10.0pct
=£SDI 276 196 176 -29% -3% 12 3 -13 ¥5 ¥s 4.5% 1.7% | -7.5% |-12.0pct| -9.2pct
/NN 115 107 99 -6% -2% 15 16 20 39% 29% | 134% | 151% | 19.8% | 6.4pct | 4.7pct
SKI 150 77 79 -41% 12% -1 1 -18 | 1832% |-1598% | 4.5% 1.7% | -22.5% |-27.0pct|-24.2pct

. BRI EFIKE (ZIFRIRALME)

EWFIE(ZIFRIRARMY, {ZAEKS)

EALFEER (BIFRIRALME)

23Q4 24Q3 24Q4 FLL 24Q3 24Q4 5]
TER 130 131 150 16% 14% 12.2% 14.2% 14.7% 2.5pct 0.5pct
LGES 5 -1 -30 ®s 3306% 1.0% -0.3% -9.3% -10.4pct -9.1pct
=ESDI 12 3 -13 -219% -522% 4.5% 1.7% -7.5% -12.0pct -9.2pct
LVNIN 4 5 6 43% 17% 3.4% 4.3% 4.9% 1.6pct 0.7pct
SKI -18 1 -18 1832% -1598% -9.5% -2.6% -32.9% -23.4pct -30.6pct




PRIR2024F 3 2025F Q1G4S

[

IRmIEFF

SOOCHOW SECURITIES

H &3 5548

RiteE, TkEAEE

¢ UAFEBUHRHEREE, BAEMEWHLMEEE, BRIKFREEH. 20245ELNER574/27T,
FEECIBIK11%; [ 38ERE27(Z7T, REETE20%, He, 24Q4EUe163127T, RELIER1%, I3&%FE
MZ7T, RECTFES9%; 20245FFERZR16.1%, RELTF0.8pct; FEFFIZRA.7%, B TFET.8pct,

2AQAFEFZER1T7 4%, [RELTBERO. 7pct, IRELTRBE2.2pct; |3EHEFIZER2.7%, [EIELTRES.8pct,

¢ QUNMBENRSEE, KLBAISSA, & BFIIVMEEE. 2025Q1sLIlEIR140{Z7T, [EECIER16%,
AL TFE14%; 3% REYM 27T, REIE38%, IREEIEIK114%, 25Q1EFZE16.0%, [EELEFHO0.3pct,
IR TB#1.5pct; 1AEHEFIZR6.7%, BEELEF1.1pct, FREL EFH4.0pct,
El&: 20245F52025FQ1EH3HRRER (Z7T)

2024 245F[FEL 24Q4 Q4[HELE Q1fELE Q1IREL

SN ({27T) 5744 10.8% 162.9 0.8% 139.5 15.9% -14.4%
323 FE ({27T) 26.7 -19.9% 43 -58.7% 9.3 38.3% 114.2%
FH= 16.1% -0.8pct 17.4% -0.7pct 16.0% 0.3pct -1.5pct
FEEFIER 4.7% -1.8pct 2.7% -3.8pct 6.7% 1.1pct 4.0pct
ZEFRNPMER (127T) 66.7 24.7% 25.2 29.2% 19.9 26.3% -21.1%
BERE 8.6% -0.3pct 8.6% -0.8pct 8.5% -0.1pct -0.1pct

2024£F %

2024181k

2025Q1

25QUERFHIEK

RUSEER (1Z27T) 129.5 7.6% 140.1 8.2%
FRUSMEER (127T) 3.5 122.4% 3.3 -5.3%
F&R (1Z27T) 89.1 0.6% 92.5 3.9%
ZEME (27k) -52.3 -20.5% -29.5 43.5%
EEEE 108.3 -1.9% 111.7 3.2%

HIERIR: Wind, 2BAE, GRRIBSHRAT

29



PiRIR2024F 5 2025F QMRS

[

IRmIEFF

SOOCHOW SECURITIES

H4%

B SFE

mteE, AR

¢ BBEFIRBIREMTIR, QIEFIsEDEMRE. FikFI2025Q151K30/Z7T, F

[E1820%; |I3EHEF)E4

{27, [FE1E26%. RHERHRE8(Z7T, RE24%; I3IFFE1ZIT, F1E39%. HEER=EWSZT, [
1855%; IREFIE0ZTT, FEkF43%. HRUFEESWS6(Z7T, EI811%, [3RIFFESZT, FiE58%.
R 2024FF2025FQIEBHHRREE BEWER (127T)
HREERISTERIR WA VAEFFIE
SR 24y | 24fFFELE | 24Q4 | Q4REEE | 25Q1 Q1ELL | Q1IRLk 24y | 24fFFELE | 24Q4 | Q4EEE | 25Q1 Q1ELL | Q1iRLk
002850.5Z| FhAF 120.3 14.4% 344 25.3% 30.2 20.5% | -12.1% 14.7 22.6% 4.6 12.2% 3.9 255% | -14.9%
300953.57| EiaRly 71.3 18.5% 21.1 21.3% 17.9 242% | -152% 2.5 493.8% 0.8 775.5% 0.7 389% | -10.6%
300382.57| Hi3kr 15.1 -8.5% 43 -17.0% 5.3 54.9% 23.6% -14 -206.4% -1.2 -605.2% 0.1 -43.1% | 109.5%
002384.5Z| FRILIfER | 367.7 9.3% 103 -7.6% 86 11.1% | -16.5% 10.9 -44.7% 0.2 -97.1% 4.6 57.6% | 2392.7%
ait 574.4 10.8% 162.9 0.8% 139.5 159% | -14.4% 26.7 -19.9% 4.1 -60.4% 9.2 39.3% | 121.8%

Fx: EE wAEHRESRER (127)

KE|AF =Ty 2019A  2020A  2021A  2022A  2023A  2024Q1 2024Q2 2024Q3 2024Q4  2025Q1
9N 223 19.9 4.7 86.5 105.1 25.09 29.37 31.46 34.38 30.22
EL&F ER=E 28% 28% 26% 24% 24% 22.2% 23.8% 23.4% 27.3% 22.2%
b 10% 9% 12% 11% 12% 12.3% 11.5% 11.7% 13.2% 12.8%
9N 75 11.9 30.3 57.5 60.2 14.4 16.9 18.8 21.1 17.9
ER=E 27% 26% 18% 12% 12% 13% 16% 11% 16% 13%
SRl BRI 10% 1% 6% 2% 1% 4% 5% 2% 4% 4%
SRS 2.2 5.7 16.5 326 327 8.1 94 115 13.4 10.9
S SERE | 13% 22% 17% 9% 9% 10% 14% 11% 11% 10%
e LA SN - - - 2.5 6.6 2.0 2.0 3.0 3.0 -
FRR [ ewmpusEaE | - i i 3% 3% 0% 0% 2% 2% i

30
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SOOCHOW SECURITIES

H &3 BAEFUSRE, —EEFUME25Q1EFRIFE

¢ RAEFUERE, —KTBEFUENARA, 25QIBAMIFE. BHEBR24AFQAXTEINEROT KE-
25.7127% (BFH1-39.5%) , RE25QIIRLLEE254%, BIRAGE,; BHEFIRERENINESES,
25QITRMEEE20.71Z7T (RFH+61.6%) , EEBAERIFEC2. 7IZTTHIREKY, HikRHNE
WRERTFH, 25QITRMEIREE-9.7{27T (BFMI+10.9%) ; FILFERE25Q1 TEMESTROFENE-
21.4M2750 (BREFM+25.0%) . BIEKE, TIHITEMSINTMN24Q4R9-52.31Z7TEIFTE25Q1#I-29.5
{278, BXEMETT, BAREERRAK.

El%: 2024F52025Q1 FEHHRRIMEREESHZFER (127T)

HESES R EEEFNE EHEAS
20245Q4 25Q1 20245Q4 25Q1

& 245FQ4 - Lo 25Q1 o 1o 245FQ4 ol 25Q1 _

il FQ4 | e SQT | e FQ | emex QA ek
002850.5Z7 F By | 12.8 116.2% 20.7 61.6% 55.5 30.3% 62.7 13.0%
300953.5Z =Rl -25.7 -39.5% -19.2 25.4% 6.3 5.3% 47 -25.9%
300382.5Z Hf3ETg -10.9 -94.7% -9.7 10.9% 11.3 -28.6% 11.9 5.9%
002384.57 RILES -28.5 -12.8% -21.4 25.0% 35.1 -23.5% 324 -7.9%

A'i, -52.3 -20.5% -29.5 43.5% 108.3 -1.9% 111.7 3.2%

|




PIRIR2024ER2025FEQ1IVE S L [) 4 =il
B $EER: T ERAINE, BSfhrm aRf=s=kls

o UFHENTHRENRR, FUIRISETS, BEMEABIESE, 2024FETIE565(Z5T, Bt
REE36%; |FEHEFIE-251Z7T, FECIEK38%, Hrh24Q4EI156/Z7T, FELTRI6%, IRESEFNE-14(Z
5T, FIELEEK39%; 20245FERIZ6.1%, L. EFH 7pct; IARIEFIZR-44%, BECTHO. 1pct, 24Q4%F
F2R4.8%, FELLEFH6.7pct; IFRISFIR-8.9%, R EF4.8pct,

¢ QIiitsEABH R, BEEREMAHKNZWET, TIEFAIRE, 2025Q1LWEK157{27T, BHEK

40%, IREEEFH1%; I3EER)IE-2{27T, BEEK36%, IALEIE1<88%., 25Q1FEFZR6.4%, BELL EFH
0.6pct, IREL EFH1.7pct; IFEEFIZR-1.0%, B EF1.2pct, IREL EFH7.9pct,
BlE: 2024FFK2025FQ1EKBIERIRIRER ({27T)

20245

245FFILL

24Q4

Q1ELL

Q1#LL

ZIEN (1Z5T) 565.3 -35.7% 155.6 -6.0% 156.7 39.5% 0.7%
IT3ELEF5E (1Z25T) -24.8 37.6% -13.8 39.1% -1.6 35.8% 88.2%
FBF= 6.1% 1.7pct 4.8% 6.7pct 6.4% 0.6pct 1.7pct
ISR -4.4% -0.1pct -8.9% 4.8pct -1.0% 1.2pct 7.9pct
REEISMETRE (1Z7T) 24.3 -40.4% 1.2 -95.1% -18.1 -6121.7% -1588.2%
HHE=E 9.2% 2.9pct 9.6% 1.6pct 7.8% -3.0pct -1.9pct
20245 2024£F18 2025Q1 25Q1EEFMERK

BYSER (127T) 127.0 -26.9% 131.7 3.7%
FRUSEER (1Z27%) 2.5 -59.7% 25 -1.0%

F8 ({27k) 74.4 26.3% 82.9 11.4%

ZEME (1Z7w) -115.5 -22.6% -125.0 -8.2%
EiZEE (12w) -50.4 -271.3% -26.9 46.6%

HIERIR: Wind, 2BAE, GRRIBSHRAT

32



EHR20246E % 20254 Q1 VR LE [ 4%

SOOCHOW SECURITIES

B SKEIER: U EFIRE, BEhrml BaRAIEGNE

¢ QgL BFIREERSER:, —& MRERSBEELE, SIREESRE. WR®eE2025Q1E168(27T, FE
50%, ﬂ?iﬁ‘”%, El@ﬂ:lﬂHZJl:, FEIFE41%, MBE8%. B4R, FHiEHee. THERHXQI SIRIALLIE
LT mm, BAEENE

lEEl

F®: 2024FF2025FQIRRIEIRRIREE BEWER (127T)

FRERSERR ['ON 83
PREBIEMR 2024 24FtE | 24Q4 |24Q4[ELEE| 25Q1 |25Q1[EEL|25Q1HkEE| 2024 24F)tk | 24Q4 |24Q4[EEL| 25Q1 | 25Q1EEL| 25Q1EKLL
300769.5Z| &K | 76.1 -55.1% 10.8 -59.4% 20.0 5.9% 85.1% -13.4 18.2% -5.2 19.4% 1.7 9.5% 67.6%
300432.5Z| ElsT | 847 47.0% 25.9 63.5% 27.0 80.3% 4.2% 40 173.1% 0.9 161.2% 1.2 211.9% | 43.7%
603906.SH| iR, | 767 -12.1% 20.1 -10.0% 15.9 8.0% | -20.9% -6.4 48.5% 33 34.3% -0.3 66.8% | 92.2%
300477.5Z| &HEHE | 265 -10.3% 49 -43.9% 3.4 -51.6% | -30.2% -6.3 1.9% -4.5 3.3% -0.3 459% | 92.9%
688275.SH| FiEHEE | 75.2 -38.2% 26.7 22.9% 22.8 97.3% | -14.7% -8.7 42.1% 2.7 50.9% -16 -19.8% | 42.8%
301358.5Z| #Eg#dRE | 226.0 | -45.4% 67.2 -4.4% 67.6 49.6% 0.6% 5.9 -62.4% 1.0 164.6% 0.9 -406% | -84%
ait 5653 | -357% | 1556 -6.0% 156.7 39.5% 0.7% -24.8 37.6% -138 39.1% -16 358% | 882%




PRIR2024F K 2025F Q1R LS

) 52T

SOOCHOW SECURITIES

6 F73

IER: ITWEREEDMK, 25Q1iE—FK

E

¢ T ERABDVEBEFMEIAG, BEEDMK. TIEATEREMN24Q409-115.5{Z7TEFTE25Q1

A9-125.01Z5¢,

e |, —

[=pesy

BARM24Q4ARY-50.4Z7tEIFZE25Q189-26.9127T. EHHPK24FQATTREINETR

73-3.91Z7% (BEFH]-2104%) , 25QUBIARME, X-19.4{27t; ElRFEL25Q1LEMERFAZENZTT (
, BIERAN10.5Z7T (BFAI+130.6%) ; ERR25QITRIME7-20.8{27T,
EBERANAMITT (BREFFI+131.6%) ;| GHRR25QIEEI;E-13.6(Z7T,
RFH-4.8%) ; PiEFBE25QILEMEN-13.91247T, EERAN-20.M27T (RFHI-12.9%) | iHhFE

BREW+107.7%)

#%8E25Q1

TRIERO/I-57.3{27T, Eiz&A/95.31470 (BEF4I-30.4%) .

El%: 20245 52025Q1 EREIEIRIRRIMEREESZFER (127T)

EIERANN-22.21Z7T (

FRRERISZEARIR EEEFRE BEES

i 24504 | grmme | 50 | pewee | 2% | gEmee | 50| gome
300769.5Z (EYREAT S -3.9 -210.4% -19.4 -397.2% -9.5 -168.7% -4.4 53.5%
300432.5Z ElfeET -0.2 -103.0% 0.0 107.7% 45 31.4% 10.5 130.6%
603906.SH ToAERI -29.2 22.5% -20.8 28.9% -13.8 -10.6% 44 131.6%
300477.5Z B -14.8 21.3% -13.6 8.2% -21.2 -243.6% -22.2 -4.8%
688275.SH TriEsee -20.2 35.1% -13.9 31.2% -18.1 -232.9% -20.4 -12.9%
301358.5Z WirgtaRe -47.2 -192.7% -57.3 -21.5% 7.7 -55.0% 53 -30.4%
ait -115.5 -22.6% -125.0 -8.2% -50.4 -271.3% -26.9 46.6%

HUESRE: Wind, ATNE, RIIESHRAT 34



SOOCHOW SECURITIES

B SRSBIEMR: EREBRAURERIRSZ, Fhr=m+ kNSt EFE =T HE

* SEUSEREESER, BESTREBEN, $708 HABERRISETN, L8 TRIT,
TSk, ) FrRGRIFISE0% ¢+, MATSMVMR), —HS1R, 25Q1, BESIITAKIES,
B R R R B — R IR, OSL BRI SR R IRE0.1-0. 20570/ Wit — BBl e e
Foih, WAESIEAES, BREZIEHZE0.1-0.25/1,

F: REERER BEERAER (WE: B, 2. SR Bx/E)

2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

% 13 3.1 121 | 324 | 103 | 116 | 151 | 137 | 136 | 173 | 167 | 235 | 223
L TN 502 | 335 | 646 | 1489 | 1452 | 974 | 834 | 579 | 376 | 409 | 345 | 324 | 343
gieF) | 044 | 012 | 098 | 093 | 027 | 083 | 020 | 003 | 010 | 013 | 0.06 | 004 | 0.04
Hi 18 2.7 9.1 172 | 40 5.0 6.9 5.5 45 6.1 6.2 5.8 6.2
&5 | B 499 | 334 | 596 | 1478 | 1397 | 892 | 887 | 549 | 475 | 454 | 399 | 212 | 365
gl | 021 | 007 | 091 | 156 | -211 | -076 | 007 | -1.29 | -055 | -069 | -064 | -1.12 | -0.37
H 15 19 4.0 9.2 2.2 4.0 5.6 46 3.1 47 5.6 9.0 7.4
y=1: - 535 | 372 | 612 | 1491 | 1591 | 757 | 852 | 532 | 421 | 431 | 359 | 335 | 349
gfngF | -0.54 | -027 | 0.85 | 1.04 | -015 | -2.01 | -0.20 | -1.20 | -0.42 | -058 | -0.30 | -0.30 | -0.21
Hi - - 3.1 9.5 12 25 33 3.8 2.7 5.2 5.6 43 35
wiE | B - - 695 | 1454 | 1496 | 974 | 431 | 514 | 369 | 347 | 337 | 291 ]
(5 - - 074 | 1.05 | -043 | -1.90 | -0.15 | -0.67 | -0.68 | -0.30 | -0.25 | -0.35 | -0.30
% 0.1 0.2 1.0 4.4 0.3 12 16 15 17 3.0 35 44 44
=11 Bfft 1.47 2.55 648 | 10.99 - - - - -
BERSF | -9.62 021 | 065 | -9.33 | -2.33 | -1.56 | -1.70 | -0.35 | -0.10 | 008 | 000 | 007

HIERIR: Wind, 2BAE, GRRIBSHRAT 35



PRIR2024F 3 2025F Q1G4S

[

IRmIEFF

SOOCHOW SECURITIES

& 24FTIATEPEERESR,
EfE17%; 3EERE29ZTT, BEF44%, HF24Q45U0169127T, FEIE5.2%, 3&EREAZT, B

51%;

Gtk [RHFELKA

ENQIEFIGIE, TSk IHBLERS

—B LR ERPME, BFISHRMIBED. 2024FLMEWS9427T,

20245FFFZ21.1%, ELFE; | FE$FIZRA9%, R THE24pct, 24Q4FEFIR20.5%, RN
2.3pct, IFEHSRIZR1.1%, ERE1.2pct,

¢ 25Q1FHHEAIHEMESEENK, TUBRARE, ERADBFIKEME, BERE, 225, 25QILHE
W152127c, [E1820%, IRBE10%; |IFEEFE11{27T, E1840%, H18489%. 25Q1FEFIZR22.3%, [H
ECIBON0.9pct, IRIE1.7pct; IIEEFIZRT.0%, [EIE1.0pct, ¥£1E6.0pct,

El&: 2024FK%2025FQ1GIRIRRIER (127T)

24Q4[EEE

2025Q1

25Q1EE

25Q1iKLL

AN ({27T) 593.7 -16.9% 168.7 5.2% 151.9 19.5% -10.0%
I3%FE ({27T) 29.1 -44.2% 1.8 -50.9% 10.7 40.2% 488.9%
FF= 21.1% 0.0pct 20.5% -2.3pct 22.3% 0.9pct 1.7pct
I3EEFIER 4.9% -2.4pct 1.1% -1.2pct 7.0% 1.0pct 6.0pct
HRExE 12.0% 1.6pct 11.7% -1.4pct 11.7% -1.3pct 0.0pct
FeEmnhanEin (127t) 50.9 -26.9% 32.7 -24.3% -20.0 -171.4% -161.3%
24Q4AKRER 20245FIBK 2025Q1 2025Q1REBRFIMEEK
RIUIER (127T) 164.8 -7.3% 189.2 14.8%
FRUSERIR ({27T) 36.5 -20.7% 36.8 1.0%
F&2 (127T) 223.8 -4.2% 248.7 11.2%
ZEME ({27 -168.4 -139.7% -1914 -13.7%
SiEEAPR (127T) 213.6 -12.6% 232.2 8.7%

HIERIR: Wind, 2BAE, GRRIBSHRAT

36



PRIR2024F 5% 2025F Q1R E LS ) 52l

SOOCHOW SECURITIES

H iR EERNEDQI R, A e

¢ SRMAE5QIERFIRIVRE, RARFIKLLAE, BRIERSNEFRERE, KIHAS. HAREE2025Q1
Ei16.31Z27T, [E1E89.0%, KiE1.1%; IIEHEFH2.4127T, [F1E60.9%, Hi@8.2%., HEHEFR2025Q1E
32.2127c, [E1E6.0%, HiE10.9%; |3&$FE4.91Z7T, F1E9.6%, K1E1118.3%., HEIEBS2025Q1
EU16.01275, [F1849.9%, KiEk5.9%,; |3EH%FE1.3127T, [Ei§465.8%, #1E12.6%. WIFIR2025Q1
FU33.91Z7t, EiR3.9%, WiE14.5%; |FEHEFE1.8{27T, Ri19.2%, KiE31.8%.

El&: 2024F52025FQ1 GARIRRER (1Z27T)

FREETRSTERIR 12N VAT

fatk 2024 24[LL 24Q4 | 24Q4RLE| 25Q1 [25Q1RELEL|25Q1I5EE| 2024 24[FLL 24Q4 |24Q4FEEE| 25Q1 (25Q1[ELEL|25Q13AEL
001301.SZ| EARHY 523 19.1% 16.1 31.9% 16.3 89.0% 1.1% 8.4 16.0% 2.6 68.2% 24 60.9% -8.2%
603659.5H| K 1345 -12.3% 36.1 -1.2% 32.2 6.0% -10.9% 11.9 -37.7% -0.5 -116.9% 49 9.6% 1118.3%
300035.5Z| RIS 55.8 13.7% 17.0 22.5% 16.0 49.9% -5.9% 3.0 626.6% 1.2 21.9% 13 465.8% 12.6%
835185.BJ| 4FHs 142.4 -43.3% 39.7 -17.5% 339 -3.9% -14.5% 9.3 -43.8% 2.6 -10.5% 1.8 -19.2% | -31.8%
301349.5Z| {SEfHM 8.1 -14.6% 24 -1.1% 24 80.9% -0.8% -0.3 -180.0% -0.1 -12.0% 0.1 161.4% | 160.5%
300890.5Z| #FLE 13.9 -17.7% 34 -5.2% 3.1 -8.1% -10.7% 0.5 -40.2% -0.1 0.7% -0.1 -163.6% | -18.9%
600884.SH| 12128215 186.8 -2.0% 54.0 23.7% 48.0 28.0% -11.0% -3.7 -148.0% -3.9 10.6% 0.3 145.2% | 108.5%

ait 593.7 -16.9% 168.7 5.2% 151.9 19.5% -10.0% 29.1 -44.2% 1.8 -50.9% 10.7 40.2% | 488.9%

HIERIR: Wind, 2BAE, GRRIBSHRAT 37



PRIR2024F K 2025F Q1R LG

) 52T

SOOCHOW SECURITIES

Gath: RMEIERENIEYF, PERIBENDEX

¢ UL ESRRENERLF, SEREENDRK. BiRXkE, TUXEINESMN24Q4089-168.4ZTTHEE
25Q189-191.4125t, MEFENTE;, EBAARNMN24Q409213.6{ZTTIRFZE25Q1/Y232.2{270 (BREFHIE
£+8.7%) . 25QIHERRLEIMESKNIERFAE2.2{27T, FEHIEKETE, BSEEAEEE0; (SEH
2 25QIUEFRIFRE, EEAAMEER,; BFEMEARE2QI EEISHOYT KX, BAREEZ
BANFEEIEKZES0.8(27T; ZE2RBHIRRIBS25QIIERENR, SIEEAD B TEE14.6{Z7TH]
22.11Z7T.

EFR: 20245F52025Q1 ARRRIMEREEEZFER (1277T)

FRBEIRISTFEHRIR ZEREFUE EizEF
2024£Q4 25Q1 2024££Q4 25Q1
1E 245EQ4 25Q1 24£5FQ4 25Q1
REIEH F | pemex Q| ek | 2FY | ek V| gemex
603659.5H 224 15 -95.0% 122 720.4% 65.6 -20.8% 65.4 -0.2%
301349.52 e 143 -2.8% 133 -7.0% 193 -2.9% 194 0.8%
300890.52 it 738 -104.4% 98 -25.1% 9.7 -6.1% 102 48%
001301.5Z AR -104 -8.0% -235 -126.1% 400 12.8% 50.8 27.1%
600884.5H WAL -106.6 -7.6% -102.0 43% 329 -27.4% 146 -55.4%
300035.57 cpRyES -17.9 -73.7% -29.0 -62.5% 175 -27.2% 221 26.4%
835185.8) MAER 415 -632.9% -526 -26.7% 2838 7.8% 497 73.0%
ait -168.4 -139.7% 1914 137% 2136 -12.6% 2322 8.7%

FIEKIR: Wind, ABNE, RIRIESHRAT

38



PIRIR20245F 52 2025F Q1 IV 4R 245 DYHE:

ﬁ*&! GHEMEOERAIEIRNES, REF~-miRERSE

¢ GBIRQIRFEDB), FitQH ALK, SBREFUES. R—SEZEREFIEEESF, IRE
HFQINETTR, AABAENFK, Qfo_ﬁ*&SFi’JE}ZZIST“ﬂ %EE:MA?@E HEM BRI ERNELE
Xy, BHIFHIAMENEE 1K+, RAREFEAE, BoZFRIRAIES, BALERE/INMBES.

¢ EEEBHEES LT, Fit25EaiRBRRMS e, Bk ’ﬁﬁiﬁﬁﬁi'l'!l}il:?cﬁimiﬁﬁﬂo 1T R, TR
MR, AT FRERMKR, EPRRAREREIEESIR, BEAMBE LT, BRFEREZRA
mft, GHURFAR, FtEA. PREFGFTASNIHEE, ESRETRErSCIEAR, BARLIFE,

BiR: GAiRERQEDENFS (WLE: BIE; 2. BELFF: B/iE)

K|AT B 2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
s 1.1 1.9 6.5 10.7 2.4 2.9 4.3 4.6 33 5.1 6.4 6.9 7.0

A EBff 3.53 2.91 3.29 443 4.58 3.98 3.16 3.02 2.95 2.74 2.70 2.65 2.64
Binsfl| 0.58 0.62 0.81 1.18 0.95 0.60 0.38 0.35 0.38 0.37 0.33 0.35 0.35
= 5.9 7.5 16.0 33.0 7.5 9.5 10.8 8.2 9.0 11.0 10.5 12.5 11.0
SR | Bt 5.61 4.73 4.56 5.00 4.77 3.76 3.12 4.11 3.25 2.66 2.47 2.34 -
BinsFl| 0.98 0.76 0.55 0.31 0.23 0.35 0.33 0.27 0.24 0.25 0.16 0.25 0.18
HiE 4.6 6.3 9.7 13.9 3.0 3.8 4.2 4.5 3.1 3.6 3.3 3.2 3.1
Bk | B 7.54 6.51 5.96 6.20 5.59 4.39 3.99 3.72 - - - - -
Binsfl| 0.98 1.02 1.14 1.19 0.90 0.35 -0.55 | -0.62 | -0.05 | -0.30 | -0.30 | -1.10 | -0.05
HiE 1.8 24 5.9 11.4 2.5 34 4.0 4.2 3.8 5.0 6.5 7.0 7.0
R EBfft 4.70 3.56 3.69 3.95 4.71 3.97 3.64 3.72 3.17 2.69 2.82 2.73 2.58
Binsfl| 0.85 0.62 0.53 0.40 | -0.54 | 0.07 0.21 0.29 0.09 0.11 0.17 0.20 0.18

HIESKE: Wind, ATIAL, REIESHIHT 39



PRIR2024F 52 2025F Q1L EET [ SR %

SOOCHOW SECURITIES

LN

H BiFiak; @m: AmMSMERE, TUWEFIEIRHS

¢ 24FHmINBREEREEME TiTmRE, TR, —&MI5H/R. 2024FCiEW434(Z7T, [
f£15%; AEESF)E-81Z27T, EIfE124%, HAP24Q4EW111Z7T, EE7%, |3&EFIE-161Z27T, FEFF
954%; 20245FER|Z14.5%, FMEA.Opct; |EHEFIZ-1.8%, FES.3pct, 24Q4FERIZ13.5%, Fi
0.9pct, EFIFR-14.5%, FEFE13.3pct,

¢ FRMEMERE, &M SRIEEIE, IESFISEIIRLEIRK. 25Q1sTEW11427T, FiE23%,
INE3%; |IFEEFE4ZTT, EE29%, IRE124%; 25Q1FEFZE16.3%, EIE1.3pct, [E2.9pct; FE
/B FIE3.4%, [EHE0.2pct, FREE17.9pct,

ElZ%: 2024520255 Q1 BEFRR\BURRER ({Z27T)

2024 245E[EILL 24Q4 24Q4[tE 2025Q1 25Q1[ELE 25Q1IKtL
SN ({Z7T) 433.7 -15.0% 110.7 -7.0% 113.9 23.0% 2.8%
J5FE ({27T) -8.0 -124.2% -16.1 -953.7% 3.9 29.0% 124.1%
FF=E 14.5% -4.9pct 13.5% 0.9pct 16.3% 1.3pct 2.9pct
FEEFIS -1.8% -8.3pct -14.5% -13.3pct 3.4% 0.2pct 17 9pct
ZHE 12.5% 1.6pct 13.6% 2.2pct 13.0% -0.2pct -0.7pct
ZEEEMPMER (127T) 53 -90.9% 16.5 34.1% -8.0 58.1% -148.5%
24Q4FKRIER 2024£F18K 2025Q1FRBREFMITIK
RTER ({27T) 118.8 2.7% 135.2 13.8%
FRYSERIR ({Z27T) 7.8 -48.8% 6.5 -16.6%
F= ({27T) 57.9 -1.7% 62.6 8.2%
ZEME ({27T) -6.6 -108.5% -26.8 -303.6%
SIBEA ({Z7m) 161.1 -19.6% 158.6 -1.6%

HIESKE: Wind, ATIAL, REIESHIHT 40



PiRIR2024F 5 2025F Q1R 2455 DYESIE:
B RiERN<Em: "mMSIERE, TUEFIRIRYERS

¢ BHERERAFSQIEBFIELIRSEEK, PUBFINEESER. X 2025Q15135(Z7T, Fi842%,
INBES%; |ARESEREN.5(Z7T, FEE31%, MIE3%. #EFH2025Q1ER20127T, E1E32%, #HE8%; |3
BhgRliEAZ7T, RE39%, MES%. NENLEFERQINTEIE, KMo @mIRSFFIRLLAIETE.

ElZR: 2024FR2025FQ1BFFRE;BIRIRER ({27T)

FEEIRISERIR A 13E8FiE
ANEBERE R AR 2024 24[ELE 24Q4 |24Q4FEE| 25Q1 [25Q1[ELL|25Q1iKLE| 2024 24k 24Q4 (24Q4[ELL| 25Q1 [25Q1[FEEL|25Q1EEL
002709.5Z| KWt | 125.2 -18.7% 36.6 11.4% 34.9 41.6% -4.6% 4.8 -74.4% 15 0.0 15 30.8% 2.7%
300037.SZ| #EEF 785 4.8% 21.8 14.6% 20.0 32.1% -8.1% 9.4 -6.8% 24 0.1 2.3 39.3% -4.5%
301238.5Z| ImZ=fitd 21.0 -43.5% 5.0 -22.9% 47 -16.4% -6.2% 0.8 -81.9% -0.6 -2.1 0.3 -38.5% | 140.5%
688353.SH| HeRRE 5.0 -3.8% 1.7 35.3% 1.7 62.6% -4.0% -1.7 -630.5% -0.4 0.1 -04 -236.5% | -0.2%
002759.5Z| RERAgH 20.5 -6.3% 6.0 10.3% 5.2 16.3% -14.0% -13.6  [-38141%| -11.7 -108.3 -0.2 77.2% 98.1%
002407.5Z| Z&EE 82.1 -31.2% 13.3 -57.8% 21.0 -1.5% 57.7% -3.1 -160.5% -3.3 -8.1 0.6 63.6% 119.4%
002326.SZ| sKARHY 45.9 11.2% 12.5 23.1% 10.6 29.0% -15.2% -4.8 22.8% -3.9 0.3 0.1 -45.8% | 102.7%
603026.SH| e 55.5 -1.6% 13.9 12.2% 15.9 30.1% 14.6% 0.2 -12.3% 0.1 1.1 -0.3 -203.1% | -653.7%
ait 433.7 -15.0% 110.7 -7.0% 113.9 23.0% -8.0 -124.2% -16.1 -953.7% 39 29.0% 124.1% -8.0




PRIR2024F 522025 F QI B4 DY

SOOCHOW SECURITIES

B B8Rk E: BLMSERENF, —Smisghn

¢ AMEFEREYF, ZEMEFEAA. 25Q1, MEPNEHBESE-S54Z7T, RLLFREE, Sz
BANBIBIKE38.2{27T; InEhtiIl&451E43.71270, EIFARE NE, LEERINXBHEINES
XWhE, SiERARFENEE, KERBME/LAER, N1, SBAKNETE, SRS, KKE
RESRAIIENRTS, EERNEE, BERPINESRANEERIBKE, SRANERE. IS,
T FTEMEH24Q4H9-6.6127TEE25Q187-26.8127T, EIzEAH24Q489161.1{Z7TEE25Q1RY
158.6{Z7T.

El%: 20245 52025Q1 HFRRAFRRMEREEIFER (277)

FEERISZEIRIR EREFME EiEER
BETEIR 24%Q4 ;;é“irgé 25Q1 széslﬁ:é w | 24%Qa ;;é“m‘f;é 25Q1 Kgﬁ, «

300037.5Z FE 2.8 -86.5% -5.4 -292.1% 36.2 -13.2% 38.2 5.6%
301238.5Z WZ=Eg 434 -11.7% 437 0.6% 56.5 -1.1% 51.4 -8.9%
688353.SH el =2 15.3 -23.4% 12.7 -17.1% 17.0 -22.3% 16.6 2.7%
002709.5Z7 Kttt -43.5 -38.1% -49.7 -14.2% 49.3 23.4% 52.9 7.4%
002759.57 KERR&AD 3.2 -75.8% 1.0 -69.6% 2.3 -80.9% 19 -16.1%
002407.5Z Z8Z 19.0 -37.4% 16.7 -12.3% 26.6 -50.7% 24.4 -8.1%
002326.5Z SRR -24.1 -13.6% -28.3 -17.5% -28.9 -19.5% -30.0 -3.6%
603026.SH PR -22.7 -686.3% -174 23.6% 2.3 235.0% 3.1 34.0%

é'i«-l_ -6.6 -108.5% -26.8 -303.6% 161.1 -19.6% 158.6 -1.6%

HIERIR: Wind, 2BAE, GRRIBSHRAT 42



PHRR20244E 522025 Q1R S 4% [ i

SOOCHOW SECURITIES

293 =, atm= = Y A
B 8RN E: AEmMRMERE, TURFIRSEES
¢ F"BQUAMBIE LT, BRRELESHR, "mEFIVEE, B2 Sk, TIREREH. 2554
NaINBIMELETT, RG25Q178ERIZR60% A, BEAEMAEN, RGESENER, BR=IRE,
it "@A T QIEF/IMERE, BERAT25QIEMIE, BLATHERINF, FLEbEEr-seF AZER
BE/MERTT.

E%: BRFER \AERLDEERIIFS (HLE: BIE; B, RPARF: Hic/iE)

KF|AT B 2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1
HEs 4.8 73 14.4 31.5 79 8.8 11.7 11.2 9.0 11.1 13.6 16.1 14.8

X5 | iy | 400 | 380 | 696 | 7.08 - - - - - - - - -
safngF) 0.30 | 053 | 144 | 155 | 0.75 | 0.60 | 0.38 | 0.30 | 0.11 | 0.08 | 0.08 | 0.08 | 0.08
HEs 2.9 3.8 7.6 10.5 2.2 3.0 43 3.9 3.3 46 5.6 6.1 5.8
$REEI0 | AT | 418 | 418 | 699 | 733 | 558 | 414 | 377 | 414 | 393 | 282 - - -
g F 023 | 035 | 094 | 083 | 020 | 0.12 | 0.12 | 0.08 | 0.00 | 0.04 | 0.04 | 0.05 | 0.00
% 0.6 0.8 14 3.0 0.8 0.9 1.2 1.2 0.9 1.0 1.2 1.2 1.2
Z|E | B - - - - - - - - - - - - -
==Tivde: 73] 0.20 | 0.05 | 0.00 | 0.00 | 0.00
% 0.4 0.6 0.9 1.2 0.3 0.4 0.4 0.4 0.6 0.6 0.7 0.7 0.7
XBR | By | 925 | 7.81 | 2201 | 27.75 | 16.08 | 12.37 | 1054 | 1054 | 556 | 556 | 6.13 | 6.79 -
Basn%F| 0.70 | 0.67 | 869 | 536 | 070 | 0.40 | 0.60 | 0.40 | 0.00 | -0.15 | -0.50 | -0.10 | -0.03

HIERIR: Wind, 2BAE, GRRIBSHRAT 43



PRIR2024F 52 2025F Q1L EET [ SR %

SOOCHOW SECURITIES

B R EEMENEMETEZR, ARDBRFAREESE

¢ 24FTNERIE RS, B=MREIEAHIHMNE, TUEBBNMEGRE, ERAPRBFIKEHEETE. 2024
FLIFW544127T, FEfFE8%, FEHEFIE21{Z7T, FE73%, HF24Q45Ur153127T, FfFE3%, 38%
ME-71275, [EIFE166%; 2024FFEFIZER19.0%, EPE10.9pct, |IFEEFIZR3.8%, [EFE8.9pct, 24Q4FEF|
11.9%, [EE16.6pct, FFIFKR-4.8%, [EFE11.9pct,

¢ 25QITTINMEESRSS, BLADEGHF, FRE—SLEH. 2025FQ1LIFU130127T, FiE17%,
TREE15%; |3EEFE10(Z7T, k2%, Hi8230%, 202549Q1ERIZE21.7%, FFE1.6pct, TRid9.8pct;
IFEEFIERT.3%, [EIfE1.4pct, FRIE12.1pct,

BElFR: 20245FR2025FQ1IERIRIRER (27T)

2024 24[FLL 24Q4[EEE 2025Q1 25Q1[EEL 25Q1I4LL

SN (1Z27T) 543.9 -8.4% 153.3 -3.0% 130.4 17.1% -15.0%

I38%FiE ({27T) 20.6 -72.7% -74 -165.8% 9.5 -1.5% 229.6%

FR= 19.0% -10.9pct 11.9% -16.6pct 21.7% -1.6pct 9.8pct

38 SF== 3.8% -8.9pct -4.8% -11.9pct 7.3% -1.4pct 12.1pct

EHRAE 13.8% 0.8pct 13.6% -1.4pct 13.7% -0.7pct 0.1pct

EemnrrER ({27T) 74.8 -25.9% 21.0 -58.0% 3.7 113.7% -82.5%

24Q4XKRIIER 2024FI8K 25Q1 2025Q1RRFNER

RYSMER (1Z27T) 202.9 9.5% 195.0 -3.9%
TSGR ({27T) 42.5 -12.9% 40.9 -3.6%
=F8 ({im) 159.4 -17.1% 172.8 8.4%
ZEME ({21 -259.8 -129.4% -283.0 -8.9%
EiEEE ({2 93.3 -55.0% 93.5 0.2%

HIERIR: Wind, 2BAE, GRRIBSHRAT 44



PRIR2024F 52 2025F Q1 kLR B4 ) SRl

SOOCHOW SECURITIES

Bl [Bl%: REMENAEIMETEZE, ARRFIRERE

¢ BEFRENLSRALTRES, RAARQIRARENERS, QURLIVENRS. BIEIRN2025Q1E1
274Z5T, FUE17%, RIE1%; IFEHEFIE0.3ZTT, FIMB4A%, ThiE103%, BEHREWIIZTT, FiE24%,
RBES%; IBESRINE0.5Z7T, FIMES6%, TRi8223%, LR

ElZR: 202458%2025FQ1RIEIRIRIER (127T)

FEERISEMRIR [ON ASSFE

FEhE 2024 24FEL | 24Q4 |24Q4FELEE| 25Q1 [25Q1FEEL|25Q1IKEL| 2024 24F)tE | 24Q4 |24Q4REEL| 25Q1 |25Q1[EEE | 25Q1EREL
002812.5Z| BHERRfy | 101.6 | -15.6% 27.0 -8.5% 273 17.2% 1.1% -56 | -1220% | -100 | -368.0% 0.3 -83.6% | 102.6%
300568.5Z| EEME | 354 17.5% 9.4 16.6% 8.9 244% | -5.0% 3.6 -36.9% 0.1 115.8% 0.5 -56.4% | 2232%
002108.5Z| i&EEER | 27.5 4.9% 7.9 25.5% 5.8 13.6% | -26.3% 1.5 -43.2% 0.2 -45.0% 0.5 -19.3% | 195.5%
002080.5Z| ®iARlsy | 239.8 -7.4% 7.7 -6.3% 55.1 243% | -23.2% 8.9 -59.9% 2.8 -45.1% 3.6 67.5% | 27.7%
688733.SH| =A@ 5.0 8.6% 1.3 10.8% 1.2 5.5% -7.6% 0.1 -51.1% 0.0 -1303% | -0.2 6.2% | -509.6%
603659.5H| gk | 1345 | -12.3% 36.1 -1.2% 322 6.0% | -10.9% 11.9 -37.7% -05 | -116.9% 49 9.6% | 1118.3%

ait 543.9 -8.4% 153.3 -3.0% 1304 171% | -15.0% 206 72.7% 74 | -165.8% 9.5 -1.5% | 229.6%




PiRIR2024F R 2025F Q1R 24

) 52T

SOOCHOW SECURITIES

B RiE: LEARMEENERA, BEEEMEURLY

¢ TIBFEZESRRBATEE, kBLARNEEBMEFEAA. CHIBRLTERMERENNR, BREFQIE
FE; PHMRERTEIEROT KE-112{27T, Siz&FEENF, ERMENRBERIBRITEI 4
i, SiaR A3 TEE10{Z7Ti6.7{27t, SRBHERERERETT, BEEFNSRTMKANR,
FIERADBIMBIBIKES.7{Z7Ti65.4127T, BINME, 1T TEIMEMN24Q415-259.8{27TEE25Q1
RY-283.0{Z7T, FEREEN.

El%: 2024F5K2025Q1FRIFRMEREESIFIER (Z7)

FRRERISZEARIR EREFRE BEES

i #4504 | gomme | 50| gamee | 2% | gemme | 50| pae
002108.5Z BEAZES -5.9 -142.8% 79 -34.9% 9.7 -26.5% 119 22.5%
002080.5Z AR -97.5 -54.9% 1120 -14.8% 6.1 -128.1% -9.2 -49.8%
300568.5Z SRR -50.8 -7071.5% -56.7 -11.5% 14.8 -56.4% 10.0 -32.7%
002812.5Z B -110.7 -29.1% -1215 -9.7% 18 -96.2% 6.7 269.8%
688733.SH 08 3.6 -49.3% 28 -22.3% 75 -9.0% 8.7 15.0%
603659.5H Bk 15 -95.0% 122 720.4% 65.6 -20.8% 65.4 -0.2%

&it -259.8 -129.4% -283.0 -8.9% 933 -55.0% 935 0.2%




PIRR20245 K 2025F Q1 RS 4E ) 5 =i %

SOOCHOW SECURITIES

B BiE: EEMENEMETEZE, A2RDRFAREREE

¢ BEMBMETIEND, SE=—&EIEIGSIR. 24H2IEERRNMETRAR, 25QIEAMRRNIEIALLE
KIFFE, FtQITIHNEIE MIEN, BEE"&EWEHIGSIR, MskRiEmE.,

¢ BEFEMTEDEM, SnBRISEESR, TIEFRERE. 25Q1 BERM BRI TEMFA, EFEME
BURF TEZE0.037T/F, FHMETR, SRIERATBANMITEERN, 5FBAAE, FLEEMEEIH
BEF GRS %, RUBFERES.

BX: RIRRRERLADEERAIFS (LE: B, 2. BE0SF: Byc/E)

KF|AT B 2019A 2020A 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

s 8.3 12.3 30.1 46.5 10.0 12.0 15.0 12.5 12.2 15.3 20.0 20.5 20.0

BiERR3) Sin 2.65 2.33 2.38 2.33 2.90 2.83 2.66 2.67 2.16 1.82 1.52 1.35 1.35

BEOgF| 1.04 0.75 0.85 0.84 0.60 0.60 0.50 0.30 0.13 0.09 0.08 | -0.25 | 0.01

HEs 3.5 6.4 11.3 17.0 4.2 6.0 7.8 7.3 6.4 10.0 11.5 12.6 11.0

EFE Bin 1.94 1.42 1.71 1.90 1.79 1.30 1.24 1.25 1.27 1.06 0.94 0.88 0.91

BLER| 0.22 0.13 0.25 0.45 0.40 0.33 0.33 0.05 0.15 0.08 0.08 0.08 0.03




PRIR20245F 52 2025F Q1 G B4S

) 52T

K =5CiEtl: 24Q4(FEFIME, 25Q1IRELXIEIFE

¢ 24QABMBEFINE, 25QIIALLXRIEIFEE. 2024FLMEA435127T, RELRE-40%; [FRISFIE2.3{27T

, BRIV 92%, 24Q4EW1151Z7T, BEIREL-22%/-2%, FA&HEFE-2.21275, B¥REL-157%/-223%.
25Q1 95127, REREL-T%/-17%, |AENEFIE0.51Z7C, EFREL-1.09%/123.09%. 24FEFEFIEKN
8.39%, FILLTMET.24pct; |364FI20.52%, EILLREL3.6pct, 25Q1EFIZ7.49%, ELLRL0.95pct,
LR 0.45pct; I3EHEFIZR0.53%, FEILEIENN0.03pct, IRELIENN2.42pct,

25QIEEHMETRE, BERHAIZTH—LHE. 2024FLEFZMNMFMWER27.427T, BIR63%, 25Q1E
EEsEMER1.1127T, BEECEIN103%, KELED96%; 25QIEARFT7.2127T, REELRI45%, IRECE
125%, 2024FKRFEAT8(ZTT, BEFVIER23%; 25Q1RFEH83{2TT, WFHIENS.8%. 25Q1FKRT
BEFME£92{270, BKEVIENN5.6%, EinBA237{Z7T, BREMIENS.2%,

BxR: 2024FK25Q1 =IERIRRIER (127T)

20244 24£F[FLE 2024Q4 24Q4[EEE 24Q434EE 2025Q1 25Q1EEE  25Q1ikLL
EAUIAN ({27T) 435 -40.20% 115 -22.27% -2.05% 95 -6.87% -17.25%
B#FE (27T) 2.3 -92.48% -2.2 -157.18% -223.00% 0.5 -1.09% 123.09%
FF= 8.39% -1.24pct 7.93% -0.48pct -0.57pct 7.49% 0.95pct -0.45pct
38&FI=E 0.52% -3.62pct -1.89% -4.47pct -3.40pct 0.53% 0.03pct 2.42pct
EdiES 6.63% 2.71pct 6.33% 1.11pct -0.23pct 7.43% 1.30pct 1.10pct
FEFNMFMER (127T) 274 -62.53% 29.1 -48.69% 80.65% 1.1 103.24% -96.09%
EEHAXZ ({Z7) 41.01 -18% 9.6 -43.84% -22.51% 7.2 -44.85% -24.91%
245FQ4 2024 F QAR 25Q1 25QURFHNRIK
BIIHER (1Z7E) 144 -27.86% 95 -34.08%
FRUSERIR ({27T) 1 -41% 4 394%
78 (1Z7wm) 78 23.02% 83 5.81%
ETE (27) 42 -3% 45 8%
TEEFME (1Z7k) 87 -15.60% 92 5.59%
BEEE (125T) 226 -14.05% 237 5.15%

HIERIR: Wind, 2BAE, GRRIBSHRAT

48



PiRIR2024F K 2025F QRS S ) 52l

SOOCHOW SECURITIES

E=5ciEth: 25Q1EANGISKEE, St EBERE

¢ 25Q1EFISE, SHGIRELRIREIEKR, 8. KT, RERFRE. SARB25FQIEIN19.08{27T. F
1825.8%. N@8%, |AEHERI1. 12T, EHH0.2%. #IE1366%, RIFTILRITKT. BERHR25FQIEIN
29.641Z7T. [REIE19.71%. E21.26%, |A8H%F]-0.15{270. EE59%. NE109%., [EfSHiEE25Q1 V4R
EERLEERSteE, I3EiERIN.2(25T, RIE4.8%, HFT7.8%.

. 2024 52025Q1 =RIERRIREE BEWRFERER (127T)

EEES AR WA ISR
— 245F 24Q4 | 24Q4 25Q1 25Q1 245 24Q4 | 24Q4 25Q1 25Q1
ERER | 24F | gy | 2404 | gt | gy (250 By | g | T B |2 mw | we | 2| B | ke

302%73 BFHRHR | 7593 | -49.80% | 20.68 |-19.96% | 4.23% 19.08 | 25.80% | -7.73% 4.72 -7548% | 0.08 |-98.26% | -95.75% | 1.11 0.22% |1365.53%

6820H05 FERME | 150.88 | -3341% | 3764 | -7.81% |-15.14% | 29.64 |-19.71% |-21.26% | 2.96 -49.06% | 1.80 [612.94%| 69.17% | -0.15 58.57% |-108.60%

68§7H78 BiBEEe | 13297 |-23.19% | 34.14 |-1848% | -4.68% | 29.77 | -9.77% |-12.82% | 4.94 -6.33% 1.27 | 10.01% | -1.42% 1.17 4.84% | -7.82%

68§7H07 YREEHFA | 1961 |-7148%| 502 |-68.53% | 3.04% 272 |-5731%|-4587% | -528 |[-613.94%| -1.96 |-401.83%| -53.19% | -0.98 28.57% | 50.27%

68§7H79 KRl | 5539 | -4837%| 17.66 |-25.28% | 39.45% | 14.08 | 29.46% |-20.27% | -5.08 |-307.80% | -3.35 |-70.37% |-214.56%| -0.64 |-2101.00%| 80.94%

ait 434.78 |-226.25%| 115.14 |-140.07%| 26.90% | 95.28 |-31.54% |-107.95%| 2.3 -9248% | -2.2 |-157.18%|-223.00%| 0.5 -1.09% | 123.09%




PIRIR20245E 522025 F Q1 E 2L

) 52T

SOOCHOW SECURITIES

[=7ER: 25Q SESHISSIREN, SRS

¢ FEMESQI=TIERHERELZI2.58M, FRELHEE, HETF20%, £F=tHRETER14-1651E, &
1820-30%; 25QUIBRRIRIK, ESRTE. NSRRI SIRANG, =JTIERBEER0.2757T, HETE
50%EA, BT EERREN AR TRERM.

¢ SARR5QI =TIERHEIRA1 AT, FEIALLRE, AafiteF=IcEREEIE6ANE, EiE40-50%; Q1
BRIEHAERIEZ0.6 57T, AT, 25QIEREIERHEINE15%AA, AEFT25FHEHE1280+, &
EUERGS; 24QAEKERFIREIE, 25Q1 AR FIIRLLRSEIRTT.

a

B%: =rmIERTULERMBSAERSER (LE: B S2A0HF: HBc/E)

REFAT =21y 2021A 2022A 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

B 4.4 6.2 1.4 1.6 1.8 1.2 1.0 1.2 1.0 1.0 1.0
= Fay
L==Tivze 23] 1.55 4.10 2.98 3.95 3.00 2.80 1.10 0.96 1.00 -0.50 0.60
b k] 5.2 8.9 2.6 1.9 2.7 2.7 2.6 2.7 35 3.1 2.5
g8
L==Tivze 23] 1.48 1.37 1.20 0.36 0.88 -0.12 -0.12 0.20 0.41 0.60 0.27




PIRIR20245E 522025 F Q1 E 2L

) 52T

SOOCHOW SECURITIES

E=riEh: TUEFNSERRI, BEN =5rhigih

¢ TUEFREFERRYF, BET ~5Pigir. SERHRUFTULTREFREROT KE-6.8{27T (REF
#1-187%) , 25QIH—L KE-7.427t,;, SARRRIFNENS, 5QINEHEHEBETIT (BEFY)
+5.9%) , EERMEEEIMZITT, REFMSQIMERFEITE124MITT (BREMD+36%) , HEE
BRI YE, KIEERIISNEM, 25QIEFIE-8.6147T; EBISTHEEISMNBIBE, ELLMEL
P, 25Q1iX16.5127T. T EE&M24Q4m871ZtRIAZE25Q18991.9125T, BERESHEE,
BN T REEDTE.

BlFR: 20245 %2025Q1 =IERIFIRMEREEZEARER (127T)

FEERSTERIR TREFNE BEZEF
688005.SH | BERHY 6.8 -187.35% 74 -9.32% 32 -44.40% 40 25.33%
3000735Z | M4FRML 74.7 9.13% 79.1 5.92% 91 1.97% 94 3.72%
688707.SH | iR&EsHits 9.1 -0.57% 124 36.22% 18 -6.75% 17 -5.83%
688779.SH | TR -5.3 -168.33% -8.6 -62.53% 49 -12.39% 48 -2.29%
688778.SH | [E$BHAE 154 53.81% 16.5 7.19% 36 -11.82% 38 6.31%

87.0 -293.31% 91.9 -22.52% 226 -73.40% 237 27.24%

HIERIR: Wind, 2BAE, GRRIBSHRAT 51



PHRIR2024F R 2025F Q1B 55 DY

SOOCHOW SECURITIES

=7cEiRs: 25Q1iTEFIRALUER, SEEEIME

¢ 25QIIFIERFIFLLRIERA, —EEWBFIENRE. 2024FTINEW375(27T, BEECIEN2.47%; 13
B8%F)5854.9127T, REIELEZD0.72%, 25Q1 53861270, RIAEL15.88%/10.99%, |ARH&FiE19.7{27T
, BIREL+56%/+153%, 24FFEFIZE14.66%, [EILLIBK1.29pct; IHEEFIZFRA%, FEECE0.1pct.,
25Q1FERIZEN13.55%, [EEREL+6.52pct/-6.08pct ; F3EHERIZR5.1%, EEREL+1.3pct/+2.9pct,

¢ QMIZEMHMETIALLTIE, EFRESRO#—ZH K, BEDME., 245255 E70FMWER190(Z27T, H
1#93%, 25Q1EEENEMNER16.71275, AFH19.12%, IFiF84.36%; 25Q1EAFFXZ77.5(Z7T, R
29.79%, IFB4.57%, QIRTFERNA386{Z7T, WFMIEINA%; 25QIRTEAFINE-604127T, BFET
p£20.27%, EIZARASZIT, BEFHIIEIN23%.,

+=: 2024 52025Q1 =THIIRIBIRIRISR (127T)

2024¢F 24¢ERLL 2024Q4 24Q4F  24Q4HLE 2025Q1 25Q1FEL  25Q1HLE

BN (127T) 1375 2.47% 348 237% 3.55% 386 15.88% 10.99%

aEERE (125T) 549 -0.72% 78 20.35% 154.53% 19.7 55.86% 153.25%

FR= 14.66% 1.29pct 14.43% 2621pct -6.02pct 13.55% 6.52pct -6.08pct
T 3.99% -0.13pct 2.23% 0.33pct ~2.85pct 5.09% 131pct 2.86pct

ZHAEE 8.53% 0.45pct 7.76% -1.39pct -2.40pct 7.15% -0.85pct -0.61pct

ggiﬁ(g%mﬁﬁ 190.0 92.72% 107.0 123.28% 265.63% 16.7 -19.12% -84.36%
BEFEL (ZT) | 25425 15.25% 741 23.12% 30.65% 775 29.79% 4.57%

2024F QARFEMBI 25QIEREFEMIBK
EIMER (127T) 189 3.08% 189 0.00%
FsEIR (127T) 34 104% 48 40%
F&8 (1Z7w) 370 10.92% 386 4.23%
EETE ({257T) 226 -6% 260 15%
EEEFME (1Z7T) -503 -18.52% -604 -20.27%
EZHEEER ({257%) 77 -55.98% 95 22.64%

HIESKE: Wind, ATIAL, HEIEEMTH 52



PHRIR2024F 8 2025F Q1R =4 /) =il 25

KRl =5chitRid: 25Q1LEIgIREEIFE, —SHRFIRERE

o 25QUIVERLLIRRIFE, —SHELBRRIRBES. LREIL24QATZEF11.31Z5T, Frb-16%;
25Q1IARIEFI12.5Z5T, FEREL+140%/+10%, FEERB24QAIAEISFI1.41Z5T, FRE-69%; 25Q113
BHERI3.11ZIT, FIFREL-19%/+115% , SHAEE24QAITRISRI1. 21258, TREL-42%; 25Q1IFEERI5.11Z
7, BEHEE+12%/+339% ,

BlE: 202453:2025Q1 =ailRiFRIREE M=EIER (127T)

HREE SRR A SR
——a 245 24Q4 | 24Q4 25Q1 | 25Q1 245 24Q4 | 24Q4 25Q1 | 25Q1
STANEE | A% | gy | 249 gy | e | BV | B | e | 2 | me | MY e | e | PY | B | s

60§|7_|99 bl | 609.46 | -8.08% | 154.57 | 1.61% | 0.13% | 178.42 | 19.24% | 15.43% | 4155 | 23.99% | 11.34 |235.92%|-15.94% | 12.52 |139.68% | 10.37%

302%19 RS | 402.23 | 17.36% | 100.60 | 24.46% | -0.17% | 107.87 | 16.09% | 7.23% 1467 | -2464% | 143 |-7441%|-68.82% | 3.08 |-18.88% |114.66%

0025340 MEMEE | 332.00 | 8.75% 83.27 |-19.15%| 10.53% | 9496 | 13.67% | 14.03% | 10.20 9.19% 117 | -69.88% | -4243% | 5.11 12.10% |338.81%

682:_'48 iR | 21.61 2.81% 746 |268.81% | 98.77% 4.07 -313% | -4540% | -4.27 6.28% -3.08 | 17.29% |-486.94%| -0.50 |-805.80%| 83.88%

68§|1_|S4 THERRID | 949 -0.60% 1.97 747% | 1466% | 0.80 |-7259% |-59.40% | -7.27 |-193.37%| -3.10 |-16.03% | -22.80% | -0.56 | 46.01% | 81.94%

ait 1,374.78| 20.24% | 347.88 [283.19%|123.91%| 386.13 |-26.71% |-68.11% | 54.9 -0.72% 7.8 20.35% | -54.53%| 19.7 | 55.86% |153.25%




PRIR2024F 522025 FQ1IVE B LE DY

Bl =caiRa: QithiE. SREanSiEST

¢ rhERE25QIEEREERFIEPERH, BaLBTFEREIEE. 25Q1EJTBI_§U'J_5|]Z|§H:'|4)'—5'2"J4.8E"EE, BA15%+, IRt
35%+; 25Q1C5R5k67007, &0AE], BUIK(AERMLSEFRLI6k+, IRLLEEIE, 25Q1BEEREASIRZY250075, RLLES
60%+, 25QUE=RHEISAMLLL, FiE200%+, WRE10%AEA, TEFliE1ZITAESR.

¢ FRI25Q1IVEREIRTREE, RrmRiERFIEE. 25Q1 =maiIkiAHER2.1 51, FEECEE50%, 25F2FHirtH
213, FE30%ERK, 25QURFRER7AM, FELLEME, HMG40%+, BERMFE0.453EE, FiT255FRFE
=#h30-35(2, 25Q2-Q3ZF TR GEEME, £Frapk10-12{ZIEEFE.

= BRETILER BFISRDER

Fh{HERR{ 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1

BIER{R (5, TUEFI=IT) 526 413 -5 -97 315 210 240
-LHEE (J5H) 7.9 55 62 55 525 3.50 4.80
-BBILFE (J57T/TH) 067 0.75 0.0 -02 0.6 0.60 0.50
HRek (BH) -15 -23 -40 -80 -25
& (5I) 1.7 05 04 1.7 1.7 4.20 2.80
%%f‘"nn (B8hR) 20 120 80 10 100
HE (Hz/E) 1.5 20 23 2.90 3.30
IJEIE?E:"‘JFEE%‘Eg;ﬁUﬁ!ZI ({Z7T) 618 560 379 485 460 143 308
TRk 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1

HgE (8R) 117 113 60 108 120 920 63
-LHEE (J5) 39 375 2 36 4 3.00 210
-BEILFE (57T/H) 03 0.3 03 03 03 0.30 0.30

IR (BE) 18 9 0 0 0 0 0
-HEEE (J5H) 25 24 2 23 25 1.70 2.00
-EEIEFH (J57T/1E) 02 o1 0 0 0 0.00 0.00
WEm (8R) 69 69 126 240 200 220 160
#®eEm (B8R, 88FRERK) 156 61 63 68 68 75 70
WERER (BA) 87 56 339 428 332 300 332
& (FEE) 2 2 1.9 1.6 1.8 1.80 1.80
-ﬁﬁﬂgfﬂﬁ (57T/) 044 0.28 1.79 268 1.84 1.67 1.84
=BR (3R) 93 65 396 616 921 589 1114
-HHEEE (FEE) 1.25 2 1.9 22 4.3 30 52
BT (55EE/IE) 017 0.05 03 04 031 0.28 031
IHEFSADREESEFE (127T) 928 338 522 1,148 1,350 1134 1252

HIESEE: Wind., ARIAE, REIESHIHT 54



PRIR2024F 522025 FQ1IVE B LE DY

SOOCHOW SECURITIES

¢

e b4 r— =il § m— h
=Bk —IMEBRNINKSZEED, SEEFEIE TE
—BUARESERA, FUrAEANSBENR, BESSLETR, LRML25Q BETEHOT
KE-309(Z5T, BEH)-11.6%, ESEAA220Z7E, BIEH+23.09%, HEEIRH25Q1 FAEFHR- 10612
75, EEAAREE 0227, MINEASEREE, 25Q1FRMSRON 771255, BE+17.4%,
BEAA-37T1ZE, WEH)+19.2%, BERBEEEFNS- 137125, BREV237%; HEAK/ S
| 25QIKE0, MERGEHTEFEIEH, 25Q1 EFNS2. L5, BEN+10.28%; BEAATIZT,
RFH]-4.88%,

*®: 20245F52025Q1 =RAIRMRIRMEREEFZFER (127T)

FEERSTERIR TREFNE EizEF
603799.SH ey E -273.6 -13. 08% -3094 -11.57% 18 563.28% 22 23.09%
300919.5Z PR -70.2 -51. 03% -106.0 -33.79% 97 -28.22% 102 5.79%
002340.5Z (=Y eSS -146.6 -21. 00% -177.4 17.35% -45 -291.19% -37 19.20%
688148.SH ) -14.0 2.32% -13.7 2.37% 1 -87.18% 0 -82.82%
688184.SH THELRZ D 1.9 10. 28% 2.1 10.28% 8 -21.22% 7 -4.88%
‘it -502.5 -72.51% -604.4 70.61% 77 135.47% 95 -39.62%

HIERIR: Wind, 2BAE, GRRIBSHRAT 55



PRIR20245F 52 2025F Q1 G B4S

) 52T

SOOCHOW SECURITIES

SHFl: 24Q4ZERFIALLIEABE, 25Q1HKLLTE

¢ 24QARFIFLLIRAIAE, 25QIBFIEGIFLL TR, 20245 LI ERAN193127T, FIE6.51%, I3REF|
iH4.3127T, FIE1542%, 24Q4EW49127T, EIEL-1.3%/+2.7%, 3EEF)E1.6(Z7T, RERLL
+1.2%/+53%., 2025Q1EW43127T, BFARLE-9%/-12%, |I3E%FiE0.7{127T, EFREL-7.6%/-58%.
2025Q1FEFIZR11.03%, IALL-1.8pct, 2025Q1FEEFZER1.55%, REEALL+0.02/-1.7pct,

¢ 25QIZEHMERFARILTR, BFFZRILRE. 2024525 FZNFUERS.3127T, FiRE26%,
2024Q4792.6/Z7t, [E18106%, {B2025Q1EFEE1.427T, EiR70%, @45%; 2025Q1EAF23.612
7T, [REREE-34%/+4.4%, 2025QIEIZE R4 ZTT, BEFAIRI5.3%, 2024FF1371Z7T, FIE26%,
2025Q11EZE38{Z7T, FE2%, 2025Q1LEEFINE-32(27T, [F156.6%, SEMNFANIKFIEIELRE30%.

BlFE: 2024FE%2025FQ1SBRIRRER ({27T)
20245 HEL

2024£F

2024Q4 Q4[Ftk Q4istt 2025Q1 Q1[FLk

AN ({27T) 193 6.51% 49 -1.28% 2.66% 43 -8.96% -12.46%
38&FE ((27T) 4.3 1542.01% 1.6 1.20% 52.90% 0.7 -7.57% -57.86%
FEFU= 12.34% 1.95pct 12.81% -1.11pct | -0.39pct | 11.03% 0.04pct -1.78pct
38 ST 2.24% 2.09pct 3.23% 0.08pct 1.06pct 1.55% 0.02pct -1.67pct
ZEFENFMER ((27T) 8.3 -26.28% 2.6 105.88% | -36.42% 1.4 -69.97% -45.28%
ZHHEE 7.86% -0.50pct 6.51% -1.79pct -2.89pct | 8.10% 0.85pct 1.59pct

FBEAZ (Zx) 15.6 -9.86% 3.5 9.59% 76.90% 3.6 -34.05% 4.38%

20245 EREEIIER 2025Q1 25QIERFMIEK
BIER _(127T) 37 -10.68% 34 -7.03%
FRUMFR ({27T) 1 41% 1 -30%

F&E ({27 37 26.02% 38 2.01%
FETE (Zx) 20 -6% 21 5%

EZEEFME ({27) -34 -30.66% -32 6.58%

BEEE (27T) 52 -19.05% 49 -5.29%

HAESE: Wind, NFAYE, GEIESHRET 56



SOOCHOW SECURITIES

e

EASHR: BLQIpmBikeS, peEmEESEa

¢ fsk25Q1 RIS, 25H2REMESEHFIERE, RERHR25QIHIRET.9-25M, BIALL+28%/-
26%, £F—_=HEREFT10-115M, BK20%, PEHE, FHERARERFTEER, Q3RERN
EIXBIRR Tk, £FREIRFHA1ANE, R CGEEBERERENL1ANE, GiF255REEE1281Y,
EL140%, BAIAE, 25Q1—R=RALWEEE42%, BIEREREZR0.275/M, 255 ——=KF
mBMNEAEE, MEENNARERNATIRSENAMERLR, FTRIERERIA15/1E,

Bl#&: 2024F2025FQLRMFAIFE mEIIBR (127T)
FREEES EIRR A 3SR

i 1] 24Y | 24fFREEL| 24Q4 | Q4REEL | 25Q1 | Q1REEE | Q1IALE | 24Y |245F[FLL | 24Q4| Q4REEE |25Q1) QIREEE | Q1KLL

688116.SH | R&RIf% | 1448 3.13% 270 |2254%| 2.24 | 11.10% [-17.23%| 2.5 |-15.80% | 0.68 | -50.17% | 0.58 | 8.10% | -13.96%
300409.5Z | BECRA | 77.52 6.52% | 13.62 [-13.14%| 14.78 |-13.46%| 8.50% | 1.57 |662.33% | 0.10 |2952.07%| 0.44 | 206.86% |347.71%
002068.5Z | FEiERzfn | 101.32 7.20% | 26.24 | 6.32% | 21.01 | -7.43% |-19.96%| 0.25 |110.35% | 0.80 | 294.16% |-0.36|-1046.17% |-144.32%

ait 193.32 6.51% | 42.56 |-0.01% | 38.03 | -9.00% |-10.68%| 4.3 |1542.01%| 1.6 1.20% | 0.7 -71.57% | -57.86%

xF: AEMRZEERTIRS

Fliigh s 24Q1 24Q2 24Q3 24Q4 25Q1
BREKERIKE (B5) 52 60 65 60 53
-LHEEE (1) 15,000 21,000 23,000 26,000 19500
-BEIGFE (J5/0%) 034 0.28 0.28 023 027
DERI=EAES 2 1 -1 -4
HitvizE e 2.14 1.97 2.30 6.43 7.00
NEFBLAEFMEERNFFE (127) 54 62 67 68 58
-lFtt 35% 23% -6% -50% 8%
-t -60% 15% 9% 1% -14%
AR TEATRMEERSFE (127T) 52 60 65 61 52

BAESRE: Wind., NEINS, RRUESHRFER 57



SHRHR20244E % 2025 QLR B4 [) 52 %

SOOCHOW SECURITIES

N #\—Q
Sl QIEMERFNRL, SEBEFFDH
¢ QUERAEFREWENRD, BEESHE, RERE25QIEFIG-1 475, BETTH1022.04%
. EEAA 617, SENINA%, BRBASQIEFIS 745, REME5255%; EEAK3T,
REEYINE2 1%, BIEIMN25Q1IEFIS-23 3105, REVIN4.64%; BEARLT, BETTE
711.77%.

R 2024FFK2025FQIRNMFIIRRMERFEEZSER (127T)

FREGRSTEHRIR ZEEFRE EEEF
axnnR 24Q4 | 24QMREEYNIEIK | 25Q1 | 25QUREIIEK| 24Q4 | 24Q4RFINEK | 25Q1 | 25QUERFANIEK
688116.SH RERHR -0.1 -105.28% -14 -1022.04% 15 1.03% 16 4.00%
300409.5Z BEGHRA -15.6 -4.81% -74 52.55% 33 -27.59% 32 -2.81%
002068.5Z RRERRAD -18.7 -34.44% -23.3 -24.64% 3 9.19% 1 -71.77%
&it -34 -30.66% -32 6.58% 52 -19.05% 49 -5.29%




PRIR20245F 52 2025F Q1 G B4S

) 52T

SOOCHOW SECURITIES

KBNS 24Q4BFIRE, 25Q1IERIFLLSIE

¢ 24QARFIRE, 25Q1ILERFLLEIE. 20245 E\IAN306/Z7T, @HE25.24%, |3EEFE1.11Z7T, [
f%77.56%, 24Q4EW761Z270c, EIREL+30%/+3%, |AE%F5E-0.81Z275, EFREL-5186%/-666%, 2025
FQIEWT21Z7T, FELIEK23%, REETES%; 138%2%)180.8127T, ELLER506%, IREEIEK199%;
EFZI.13%, EIREL+0.30pct/+1.32pct; 3&EFIZR1.0%, FEIREL+0.8pct/+2pct,

¢ BQIZEEHMERRE, FHFFAZEFRG. NESRIFEAE, 2025QIELEETNFMESR-4.7127T, BFIK
Eb79+35.75%/-254.95%; BAFZ1.6{1270, EEREL-15%/+23%; RWMKFR551270, BREHIIE{<52.59%
, EFEERRASINBIREIMEXES; 25Q11F560{27T, REFHIET7.65%, ERERIE15Z7T, BEWIE2%.

R/: 202458 2025FQUSTERRIER (127T)

2024£F 2024£EFLE  2024Q4 Q4fEEE Q4¥Ftk  2025Q1 Q1[FEL Q1L

SN (1273) 306 25.24% 76 29.73% 3.23% 72 23.25% -5.25%
383 FiE ({27T) 1.1 -77.56% -0.8 -5186.12% | -665.72% 0.8 506.21% 198.91%
FFI=E 8.10% -1.97pct 7.81% 0.10pct 1.11pct | 9.13% 0.30pct 1.32pct

RIS i ES 0.36% -1.63pct -0.97% -0.99pct | -1.14pct | 0.99% 0.79pct 1.96pct
FEFENFMER (127T) -2.2 -113.54% -1.3 -134.10% | -254.84% -4.7 35.75% -254.95%
EdiES 6.38% -0.61pct 6.03% -0.54pct | -0.41pct | 6.79% -0.51pct 0.76pct

BERHAZ (127T) 9.2 -31.11% 1.3 -62.02% | -56.84% 1.6 -15.22% 22.63%

2024£F 5

BRI

2025Q1

25QTERENEIIK

FIER ({278) 36 4.70% 55 52.59%
FRUIER ({27T) 1 6% 1 -15%
F& ({27) 56 14.36% 60 7.65%
F2TIE ({2m) 14 -38% 15 2%
EZEEFME ({Z27) -8 -71.02% -7 10.96%
BiEgE (Z7x) 15 -30.41% 18 14.98%

HiESE: Wind, NFAE, FREIESHRET

59




PRIR20245F 52 2025F Q1 G B4S

) 52T

SOOCHOW SECURITIES

EEM:ETE: kBTG hTiE "%, a8

SEMKIRNE

¢ RHEFMUEREHSRAIXENE, 5FFFmBFEIE. 25QIREMEHIRAAME+, FH10%EA,
252 H1318-2051E, FEIE30%AA,; 24Q4RMIAERE0.12-0.13757T, 25QIERLFF. BE24Q4

HEST8AME, 25Q1 HESTRIHIALLEREE, £5F
To+, EFRMERAFRT4ERF100-2007T,

ElZR: 2024F52025FQ1RERIREE HEWER (127T)

RETHHEIET, 24Q4855E1HT, 25Q1HREREF100

FRBETR S ZEIRIR I

ELE 9 ZIFE

=B 24Y

24F[FLL | 24Q4 | Q4[FEILL | 25Q1 |Q1[ELL| Q1IREL | 24Y [245FF]LE | 24Q4

Q4L |25Q1| Q1[FELE | Q1IfLE

300057.5Z| Blizits | 65.79

22.52% [ 17.32 [21.05% 13.66 [12.43%|-21.14%]|-1.92|-285.36%]|-1.56| -139.56% |-0.07 | 62.02% | 95.74%

603876.SH| SEREHH4 |240.22] 26.01% | 58.62 [32.54% | 58.29 [26.10%| -0.55% | 3.01 | -43.70% | 0.77

14.77% | 0.85 [179.93%| 11.39%

ait 306 | 25.24% | 76 [29.73%| 72 [23.25%| -5.25% | 1.1 |-77.56%| -0.8 | -5186.12% | 0.8 |506.21%[198.91%
&= BRMZFERFIES (BF)

FidiRs 1Q24 2Q24 3Q24 4Q24 1Q25
BitE (BA) 56 66 51 56 53
-HHEEE (FIE) 28 33 39 45 4.1
-EBIEF 7 (J5/0E) 0.20 0.20 0.13 0.13 0.13
WEE (8hH) -15 30 -8 4 4
-HHEEE (FIE) 30 4.0 4.0 4.0 35
-EBIEFE (J5/0E) -0.05 0.08 -0.02 0.01 0.01
BEE (BhH) -15 30 -8 4 4
-LHEEE (HIE) 30 4.0 4.0 4.0 35
-BBIEF (J5/0E) -0.05 0.08 -0.02 0.01 0.01
=EE+RT (BA) 8 20 -8 9 12
-LHESE (HIE) 8.0 10.0 80 10.0 10.0
-BEIEF (J5/0E) 0.07 0.02 -0.07 0.01 0.01
ZEMFEST (8R) 34 146 27 72 74
PEFBLAERBEASFE (1Z27T) 30 153 41 77 85
NEFETFBLABFBEENEFIE (1Z7T) 27 148 26 70 75

HiESE: Wind, NFAE, FREIESHRET

60



SHRHR20244E % 2025 QLR B4 [) 52 %

SOOCHOW SECURITIES

EEliETE: QIEAEFNE. SEEPBEREENE
o BQURLEFNE. HEAFERBENE, HIRSH25Q1EFNS- 148027, RENRITT1%; B

ERA13(Z7T, BEFAIF0.88%, SRMEFMI2SQIEFIE7.7{27T, BEFHIE66.93%; EERASITT,
IREFHIIE1100.48%.,

+F: 2024 K2025FQUIRERIRMEREESZFER (127T)

FREEIRISIRIRIR EREFRE BE&EF
2E:] 24Q4 [ 24Q4RSFIMBI| 25Q1  |25QIREFINEIK| 24Q4 | 24QAREFIIEKR | 25Q1 | 25QUREFIIEKR
300057.5Z ps] i) -12.5 -1004.73% -14.8 -17.71% 13 -22.28% 13 -0.88%
603876.SH SHRE A 4.6 231.96% 77 66.93% 2 -55.50% 5 100.48%
ait -8 -71.02% -7 10.96% 15 -30.41% 18 14.98%




PRIR20245F 52 2025F Q1 G B4S

) 52T

SOOCHOW SECURITIES

BAiRSS: 24Q4RFIEE, 25Q1 SIRAIEILE

¢ 24Q4ABFIRE, 25Q1SIRFRLLKIRIER. 2024FsCE2131Z27T, BILHIE27.27%; |I381%F)58-
8.31Z7t, ELVIEE812.47%, 20258Q1LINEW60{ZTT, FLKIES57.36%, KLLTiB7.53%; |I36h%
FiE-0.11Z7T, [EELIEE94.69%, IRLK1EH96.11%, 25FEQ1FEFZR5.45%, HELKIE{4.04pct, IRELLE
$3.23pct; FREFER-0.2%, REECIEI<S5.55pct, FREEIEE4.42pct,

¢ 25QIEEHMETRE, EFAINE. 2025Q1REFNENER-11127T, BFIRLL-78%/-321%; &
AFF23.8127T, EERLL-41%/-12%; 25Q11FEI36/27T, WE#IIE3.8%, EEIE25(27T, BREVIHRFF

& 2024€ER2025FEQUAEHIRER (127T)

2024£F

2024¢E[FL  2024Q4 Q4iFtk  2025Q1 Q1FELL
=W (1Z25T) 213 27.27% 65 50.94% | 14.69% 60 57.36% -7.53%
1328558 (127T) -8.3 -812.47% -3.0 -1589.67%| -94.19% | -0.1 94.69% 96.11%
FF=R 2.73% -3.62pct 2.22p% -2.75pct | -1.43pct | 5.45% 4.04pct 3.23pct
3SR -3.90% -4.60pct -4.61% -5.08pct | -1.89pct | -0.19% 5.55pct 4.42pct
SEEMPMER (Z7T) -9.6 -6.40% 5.2 720.38% | 2838% | -114 -77.70% -321.26%
EE= 6.46% 0.15pct 6.03% 0.17pct | -0.52pct | 6.07% -1.64pct 0.05pct
BEFX ({Z5T) 19.7 -38.45% 43 -35.28% | 34.87% 3.8 -41.29% -12.23%
20244E EREEVNE IR 2025Q1 25QIERFEMBI
FIYRER (1Z27T) 38 30.98% 60 59.35%
FRYSIRER (1Z27T) 0 -46% 0 28%
758 (27 35 15.66% 36 3.78%
FETE ((2m) 25 -46% 25 0%
EEEFME (27T -12 -193.25% -21 -76.88%
BIEEE ({Z27T) 74 -27.73% 82 10.47%

HiESE: Wind, NFAE, FREIESHRET 62



SHRIR20244F R 2025F QLR 45 [ B2

SOOCHOW SECURITIES

% o /E 2 5Q1 :I.k—A g = JEI_Jt ﬁﬂﬁrﬁimﬁﬂ

¢ 25Q1AEI MR EIESIE, SR msEIET. Erh25Q1ER19.81127T, RE113%, R
9.25%; 38#FiH0.24127T, [E18151.17%, K18125.79%. &EIRIB25QIEI14.09127T, HiE
34.29%, Ki10.11%; 3&1%FiE-0.381275, [EIE60.09%, #1E71.93%. P—ElER. REHEHE
Q1fELLQ4Y =R,

BFR: 2024F}%2025FQ1EAETIER A=W RFIEER (127T)

FREETRSTEIRIR L' ELE )l FE|

b 24Y | 245G | 24Q4 | Q4L | 25Q1 | Q1REEL | QIREL | 24Y | 24fF[FELL | 24Q4 | Q4REEEL | 25Q1 | QIELL | QliFLE

688388.SHE TRlE;| 65.22 | 31.27% | 21.83 | 72.86% | 19.81 | 113.00% | -9.25% | -2.39 |-1354.99%| -0.95 | -671.70% | 0.24 |151.17%| 125.79%

600110.SHEERRD| 52.77 | 15.44% | 15.68 | 41.32% | 14.09 | 34.29% |-10.11%| -3.52 |-1387.59%| -1.34 |-1821.52%| -0.38 | 60.09% | 71.93%

301150.SZ|Fh—7lsy| 47.86 | 40.13% | 12.73 | 35.04% | 1249 | 29.73% | -1.92% | -0.84 | -258.56% | -0.16 | -155.94% | -0.03 | 93.58% 79.49%

301217.SZ|{A3 A 47.19 | 24.69% | 15.01 | 48.92% | 13.95 | 56.29% | -7.06% | -1.56 |-1008.97%| -0.56 | -592.95% | 0.05 |117.16% | 108.49%

ait 213 | 27.27T% 65 |5094% | 60 5736% | -7.53% | -83 | -81247% | -3.0 [-1589.67%| -0.1 94.69% | 96.11%




PiRIR2024F K 2025F QRS S 1)) 5%

SOOCHOW SECURITIES

tE: EFMEISELTE, RS ™=He/I8Es

¢ 25QIFEE MEFRERFNEETR, =ahREs. ExflE2cQIEFNE-21.1127T, BEFEIRE
8.29%; BB A39Z7T, BEVIIE17.95%. &EEIRN25QIEFIE-14.2(27T, BEFMIE5.67%; Sz
BA-8{27T, RFWIF33.47%. P—RER25QIEFIE16.1127T, RFWF16.54%; EERAR225T, K
FHIE1.15%, EBIRE2SQIEFIE-1.6127T, BFMIFE145.52%,; EizBA28(Z7T, WFE

14.35%.

R/ 2024FF2025FQAEIRRMEREERZFER (127T)

FREERSEIRIR EFMEEF=-KIEHAEN Sy
IS 24Q4 | 24QAEREEVNIZIE | 25Q1 | 25QUEREEIIIGI | 24Q4 | 24QAEREENGIE | 25Q1 | 25QUEREFMISK
688388.SH =Rl -19.5 -1166.66% -21.1 -8.29% 33 16.74% 39 17.95%
600110.SH BER -15.0 17.85% -14.2 5.67% -6 -128.77% -8 -33.47%
301150.5Z h—Rl; 19.3 -2.37% 16.1 -16.54% 22 -8.51% 22 1.15%
301217.5Z AR 3.5 -72.49% -1.6 -145.52% 25 -15.11% 28 14.35%
ait -12 -193.25% -21 -76.88% 74 -27.73% 82 10.47%




PRIR20245F 52 2025F Q1 G B4S

) 52T

SOOCHOW SECURITIES

BB OFaB: 2k EWIBIKISRE, §

[BZE FEX TS 6

¢ R4 EWUE KSR, HREBIENRR. OFTTHAR42FTIMEW1642(27T, BEHIGK14%;
I384R)iE135/27T, EIERE(E1.53%; 24Q4EW4541275, BEEREL+17%/+10%, |384R15E27{Z27T,
[FIREL-6%/-19%; 25Q1EUW4A18(Z7T, EEREL+19%/-8%, 3EEFE37/Z27T, FFREL+31%/+36%
QA8 FEFER22.52%, EIFE2.16pct, |FEHEFIZERT.73%, FEFE1.24pct; 24Q4EFZER20%, REIRLL-
4.1pct/-2.49pct, A 1%EF)26.03%, BEIRLL-1.47pct/-2.13pct; 25Q1 EFZ23%, FEIKLL-
1.15pct/+2.72pct, |3EHEFZR8.92%, FEIALL+0.8pct/+2.89pct,
F+F: 2024&2025Q1#%0SEPHRIRIER (127T)

2024 2024[FELEL 2024Q4 2024Q4FEE  2024Q43KEL 2025Q1 2025Q1FEE  2025Q15LE
EAIEAN (127T) 1642 13.63% 454 17% 10.13% 418 19% -7.91%
13&F5E (127T) 135 -1.53% 27 -5.74% -18.62% 37 31.03% 36.32%

FF=E 22.52% -2.16pct 20% -4.10pct -2.49pct 23% -1.15pct 2.72pct
IESFIER 7.73% -1.24pct 6.03% -1.47pct -2.13pct 8.92% 0.80pct 2.89pct
A= 13.16% -0.57pct 5% 0.97pct -0.02pct 5% -0.39pct 0.34pct

FEEMFMETE (1Z7T) 212.4 22.16% 97 33% 84% 16 2049% -84%

BEFZ (127) 116 -3.23% 35 2.35% 25.98% 30 5.08% -13.54%

2023k 2024k 2025Q1K 2025Q1 B K

RUEER ({27T) 325 382 435 14%
FRUGRIR ({Z27T) 16 16 17 6.59%
=8 ({27T) 274 309 311 0.77%
FETiE ({2x) 81 74 82 1%
TEBEFME ({27) 113 26 24 -8.96%
FIEEAN ({27T) 456 443 485 9.51%

HiESE: Wind, NFAE, FREIESHRET
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SHRIR20244F R 2025F QLR 45 [ B2

SOOCHOW SECURITIES

EEZOSaR M : ki aRmias), MaaRARNBAS

o BABRFBHISEIES, BRAMNBABE, CIHEA2024E24370/Z7T, FIE218%, 24Q4EK116
275, FIFR+13.1%/+26.4%, 25Q1EIO0ZTT, MFRH+38.3%/-22.9%; SHEEIE2024EU279(Z
TG, [813.8%, 24Q4BWTHMZIT, BEIRLL+32.3%/+7.2%, 25Q1EWT77/Z7T, EHREL+19.1%/+3.9% ;
BEIRP2024E 1411270, FIE.1%, 24QAEN321Z7T, RIREL+7.8%/-11.1%, 25QIEI401ZTT,
[EIREY +15.3%/+23.2%.,

*®: 2024%2025Q1#ZCFBEERIRIER (27T)

FRRERISTFEIRIR WA V3BIEFE
LSS 2024 (5il:4 2024Q4 | 24Q4[EEL | 24Q43REE | 2025Q1 | 25Q1EEL | 25Q1HRLL 2024 [Gi]44 2024Q4 | 24Q4[EEL | 24Q43FEE | 2025Q1 | 25Q1[ELL | 25Q1ILL

300124.5Z| SCJIEEAR 370.41 21.8% 116.44 13.1% 26.4% 89.78 38.3% -22.9% 42.85 -9.6% 9.31 -34.9% -26.5% 1343 63.1% 44.2%
002050.5Z| =&z 279.47 13.8% 73.84 32.3% 7.2% 76.69 19.1% 3.9% 30.99 6.1% 7.92 7.7% -0.7% 9.23 42.9% 16.6%
600885.SH| =R 141.02 9.1% 3233 7.8% -11.1% 39.83 15.3% 23.2% 16.31 17.1% 4.87 2.8% -14.5% 5.45 15.5% 11.9%
603305.SH| fBFHER 44.09 -8.8% 1135 -9.9% 0.8% 10.46 -8.1% -7.8% 4.16 -41.7% 0.91 -39.1% 62.1% 0.96 -39.0% 5.6%
603960.SH|  FERHE 5.86 -14.9% 2.07 -24.7% 49.3% 0.81 -17.3% -61.1% 0.55 -40.5% 0.21 -57.3% 135.3% 0.09 -17.6% -56.8%
002126.5Z| $RECRRAD 127.02 15.3% 34.97 15.6% 14.5% 34.16 15.1% -2.3% 7.84 28.0% 2.12 10.8% -11.3% 2.38 12.9% 12.5%
600577.SH|  FEARID 223.23 24.7% 62.36 31.0% 9.2% 55.27 22.0% -11.4% 5.62 31.7% 1.50 26.3% 14.7% 131 16.2% -12.8%
002249.5Z|  A¥EEH 121.13 7.3% 32.70 17.1% 7.3% 31.62 16.2% -3.3% 8.88 40.8% 215 86.1% -7.2% 2.94 36.7% 36.7%
300484.5Z| WEEBHRE 3.52 7.9% 1.15 12.4% 30.0% 1.31 87.0% 13.9% 0.28 15.0% 0.05 165.9% 12.6% 0.28 291.7% 409.9%
002664.5Z| {SEREEH 59.18 28.2% 14.42 8.1% -10.4% 12.56 -2.9% -12.9% 0.21 -91.3% (0.66) -190.6% | -631.5% 0.05 -88.8% 108.0%
300681.5Z FEHER 24.30 23.8% 8.23 17.1% 40.9% 5.46 15.2% -33.6% 0.71 -13.8% 0.20 -49.4% 21.0% 0.1 26.3% -46.2%
300224.5Z| IEiSHIM 55.39 -5.7% 17.29 38.7% 36.1% 14.59 24.4% -15.6% 0.92 -79.4% (0.99) -2259% | -355.7% 0.70 -12.6% 170.4%
002196.5Z|  F5IEEEHL 24.74 -0.9% 6.52 -25.0% -0.8% 5.31 9.2% -18.5% (0.28) -128.3% (0.28) -323.4% | -3014.0% (0.15) -79.6% 46.8%
600580.SH|  EMEEEIK 162.47 4.4% 40.53 15.8% -3.9% 40.39 7.9% -0.3% 7.93 49.6% 1.55 137.6% -42.5% 2.77 26.0% 79.3%

ait 1642 14% 454 17% 10.13% 418 19% -7.91% 135 -2% 27 -6% -18.62% 37 31% 36.32%




SHRIR20244F R 2025F QLR 45 [ B2

SOOCHOW SECURITIES

BB OSaR: EMSIKRRE, —SmiaiEiRED

¢ 24FEZEHMERBLL LA22%, EFEFZRELLTE3%. C)IFAR20242E MM R72127T, B
113.7%, 24Q4ZEMMER3312TC, FIRLL+74%/-64.8%, 25QIEREMMER2.612T0; =HEE
20242 EMIMEm44ZTT, BIB17.3%, 24QAXEMMER2427T, EIREL+74.5%/+185.3%, 25Q1
ZEMIMETR4.68127T, EIRLL+333.7%/-80.3%; HKBH20242E LiLI &im221Z7t, E%E16%,
24Q4FEMMER10/1Z7c, BEIREL-1.1%/+358.2%, 25Q1EEHMIMER-51275, BEIREL-107.2%/-
148.8%.

F+®: 20245%2025Q1#Z%LEBEMHRIRER (127T)

FREEESIEIRIR SEMMETAE BEAX
BB EME 2024 FILL 2024Q4 | 24Q4[EL | 24Q43KLE | 2025Q1 | 25Q1RELE | 25Q1EfLL 2024 53] 2024Q4 | 24Q4[FLL | 24Q43REE | 2025Q1 | 25Q1[EEE | 25Q1iFLL
603305.SH | JEFHEER 12.16 24.3% 3.79 26.8% 320.8% 2.98 -26.5% -21.3% 5.67 -57.0% 1.53 -68.5% 46.2% 232 -9.1% 51.4%
600885.5H | ZHRRRH 2235 -16.0% 10.29 -1.1% 358.2% (5.02) -107.2% -148.8% 11.58 11.9% 3.12 21.9% -6.6% 270 14.7% -13.5%
002050.5Z | =& 43.67 17.3% 23.73 74.5% 185.3% 4.68 333.7% -80.3% 32.90 19.8% 9.45 97.3% 26.2% 7.52 -15.4% -20.4%
603960.5H | FeRH/LE 1.40 -20.6% 0.70 97.7% 336.5% 0.03 -95.2% -95.6% 0.26 20.5% 0.13 35.4% 132.3% 0.06 -11.2% -56.5%
002126.5Z | $RECHRAD 12.05 30.8% 3.21 -30.8% -39.5% (1.35) 78.8% -142.1% 8.24 -18.7% 1.68 -58.9% -11.7% 1.89 -30.7% 12.7%
600577.SH | 1&XRRH (5.89) -234.2% 1.03 1381.6% -74.1% 3.99 178.4% 288.5% 1.58 -52.2% 0.29 -72.6% -57.6% 0.48 19.2% 66.5%
002249.5Z | KiFEBH 24.73 27.5% 11.19 93.1% 645.4% 2.34 24.8% -79.1% 4.38 -8.2% 2.29 9.1% 399.6% 0.69 -21.9% -69.9%
300124.5Z | SCJIEAR 72.00 113.7% 3344 74.0% 64.8% 2.63 865.3% -92.1% 21.12 40.0% 9.09 112.5% 63.5% 6.68 137.6% -26.5%
30048457 | ISR (0.02) -105.0% 0.04 154.5% -40.0% (0.19) -17.8% -555.0% 0.03 -67.1% 0.01 -81.0% 205.2% 0.00 -95.9% -96.6%
002664.5Z | {SEREEHL 5.19 45.3% 1.85 -28.1% 116.6% 0.87 -14.1% -53.1% 7.92 5.9% 0.80 -47.6% -70.2% 215 -10.1% 170.1%
300681.5Z TR 3.00 15.2% (4.02) -132.8% -389.3% 4.03 -15.1% 200.3% 477 -32.3% 1.19 -26.6% 20.9% 1.70 13.8% 43.2%
300224.5Z | IEiSHIM 3.28 -54.1% 3.05 -60.9% 51.3% (2.36) -72.0% -177.5% 2.10 -46.9% 0.35 -75.8% -48.3% 0.20 -49.0% -41.2%
002196.5Z | J5IEEBHN 3.14 88.1% 1.28 3060.2% 86.7% 0.16 -87.6% -87.7% 291 -11.0% 135 212.2% 85.3% 0.73 71.0% -46.3%
600580.5H | EMEERIK 15.38 -5.9% 7.08 -2.9% 49.1% 3.04 987.8% -57.1% 12.04 -7.3% 3.65 -30.3% 71.3% 3.09 -7.6% -15.5%
ait 212 22% 97 33% 84.30% 16 2049% -83.64% 116 -3% 35 2% 25.98% 30 5% -13.54%




SHRIR20244F R 2025F QLR 45 [ B2

SOOCHOW SECURITIES

B 0SERMY: ERTIERGIZK, EEEAHELHRA

¢ ZULSEHHBEQEERTIERENEA11%, TEEFMETRI%, EEEFLEA10%, DA
2025Q11EETF211.07/Z270, BEMEF20.4%, TEREFINE16.72{27Tt, REMNRE15.9%, EiIzEA
84.13127T, BEFVILEFH18.9%; EEBRB2025Q1ERETE5.22{270, WEFH EF45.3%, TEEFUE
141275, BEIITHES1.1%, EinER481.02{27c, BEFHITIE0.6%; =EE2025Q1EETiE23.45
278, BEVILEFH8%, TEEFIE13.14127T, BEVITIE20.3%, EizBA89.34{Z7t, BWEHLH
3.1%.

F+z: 20245%2024Q4%2025Q11ZUFEHRIRER (127T)

HEERSERIR EETE EREFIE BiEEF
mLSE 2023% 20245% 2025qis | 2ODEFN | 2023% 2024% 20251k | 2OPEF | 023% 2024% 2025qik | 202501
30012452 | Dk 19.68 9.19 11.07 20.4% 60.09 19.88 16.72 15.9% 116,04 7077 84.13 18.9%
6008855H |  ZEMHH 345 359 522 45.3% 9.40 288 141 511% 66.44 81.48 81.02 -0.6%
0020505z | = 2036 21.72 2345 8.0% 842 16.49 13.14 203% 82.53 86.68 89.34 31%
603960.SH TTRANE 0.15 0.09 0.13 42.1% 3.25 3.88 3.80 -2.2% 6.22 6.29 6.45 2.5%
00212652 | RECHRS 6.06 7.89 8.69 10.1% (9.09) 077) 4.96) 545.0% 11.87 15.84 1851 16.9%
600577SH | Mk 068 0.13 045 243.0% (11.82) (29.92) (26.74) -106% 3345 3748 39.03 41%
00224952 |  AsteAn 109 082 109 33.2% 29.97 34.46 36.20 5.1% 3537 37.98 5248 382%
603305SH | JBFHeEH 6.24 5.14 5.64 9.6% 991 (3.76) 428) 13.8% 1751 31.86 3071 -3.6%
00266457 | {EmEEEAL 717 510 578 13.4% (13.90) (11.54) (10.16) 12.0% 9.00 2.90 532 83.5%
300681.5Z R 492 7.18 8.40 17.0% 039) 332) (122) -63.3% 841 12.87 11.06 14.0%
300224.5Z 1EiSHixs 240 2.40 2.08 -13.6% 13.37 12.70 10.89 -14.2% 28.33 27.74 27.53 -0.7%
00219652 |  FIERRAL 193 5.47 545 -0.3% 331) 467) @78) 23% 050 (034) (080) 136.3%
600580.SH EMEERIX 7.23 5.17 4.24 -17.9% (20.17) (12.60) (8.59) -31.8% 35.28 26.18 34.79 32.9%
ait 81 74 82 11% 113 26 24 -9% 456 443 485 10%




PRIR20245F 52 2025F Q1 G B4S

) 52T

SOOCHOW SECURITIES

KO 2% 24BFIKFiEE

2, Fhit25 @A

SRR

¢ 242FRFIKFRME, 24Q4525Q1 BFIEEH—PIRF. 2024LI=EW21413(27T, EEGIEK10.27%,;
38%FiH663{Z7T, FLIEK3.36%. 24Q4FU6912127T, BIREL+19%/+29.88%; IFEEFE155
{275, BEIREE+16.95%/-3.49%., 25Q1EW4509127T, BIREL+7%/-34.76%; | AEHEF)E152{Z27T, [H
INEL+16.05%/-2.25%
¢ 24FFFIFMIRA, 24Q4525Q1 FFIEEBE—FEEE. 2024FF)Z15.47%, [EEL EF0.86pct; I3E
1 FZ23.01%, [EIELRER0.14pct, 2024Q4TFERZE15%, FIFREL-0.66pct/-1.86pct; IARBEFIZE2.24%,
[EIALL-0.04pct/-0.78pct, 2025Q1FEFIZR15%, REIAEL-0.86pct/-0.21pct; AEHEFIZER3.36%, REIAEL

+0.25pct/+1.12pct,
+/: 2024522024Q4%2025Q1EERIRIER (1Z7T)

2024Q4

2024Q4[FILL

2024Q43KLL

2025Q1

2025Q1[HEEL

2025Q1IREL

2024[FLY

SN (1Z7T) 21413 10.27% 6912 19% 29.88% 4509 7% -34.76%
7385F5E ({Z27T) 663 3.36% 155 16.95% -3.49% 152 16.05% -2.25%
ER=E 15.47% 0.86pct 15% -0.66pct -1.86pct 15% -0.86pct -0.21pct
DR vk 3.01% -0.14pct 2.24% -0.04pct -0.78pct 3.36% 0.25pct 1.12pct
27 =c b 11.98% 0.33pct 5% 0.39pct 0.50pct 5% 0.48pct 0.26pct
FLEFBRMAMER (127T) 2773 1.40% 1572 24% 154% -193 -746% -112%
BEAE (27m) 1590 -12.35% 572 29.01% 78.16% 486 26.27% -15.00%
2023k 2024RK 2025Q1K 2025Q1BH K

MR (127T) 1488 1699 1670 -2%

FRUERIR (1Z7T) 862 993 1025 3.24%

=58 ({Z27m) 2626 2674 3165 18.37%

HiESE: Wind, NFAE, FREIESHRET 69



PRIR2024F 522025FQIIVEG B

[

IRmIEFF

SOOCHOW SECURITIES

KO 2% 24ZF7KFEE by,

o LIBEAENEETE, BON. FESENIEEK. WHEA4REEKT771Z5T, FEK29%, 24Q4%E
27494755, RLLHEK52.7%, 25QIEUI1704Z5T, RLLHEK36.3%, 242 FRRIEFIE4A16(25T, FLLEM
32.7%, 24QMFEHERIE150Z7T, FIEIEKT3.1%, 25Q1AENSRIE02AZT, FEK100.4% ; KisE24
LEEW2022(Z5T, FEK16.7%, 24Q4EU599ZTT, FELIEKT11.6%, 25Q1EUT400(Z5T, FLLTHE6.6%,
242 EIIEHEFNE127127T, FLLHEING0.7%, 24QAFEERIE23(ZIT, FHHEK11.7%, 25Q1IFEHEFHE17.5

{275, EILETBE45.7% . <

PN —

i

EbY

8, ZFJJHR,

BEEFERNSIR

FASFEWI597(Z7T, AHIEI5.6%, 24Q4EI4881Z7T, FLLIEK13.2%,
25Q1EW342{27T, RLLTIE7.7%, 24&FR&EFE61Z7T, B TRE35.8%, 24Q4I38EF)iE37127T,

&

Eri81158.9%, 25Q1AREFE14MZT, RLEK16.8% .
F+: 20245372025Q1EERIRER (Z7T)
HHERSERIR (N 138FE
=i 2024 i]44 2024Q4 |24Q4RIEL [24Q43FEL| 2025Q1 [25Q1[ELL|25Q13KEE| 2024 i34 2024Q4 |24QA[ELL|24Q43ALL | 2025Q1 |25Q1[EEL|25Q13LE
002594.5Z | LyImE# | 7771.02 | 29.0% | 274851 | 52.7% | 36.7% | 1703.60 | 363% | -380% | 415.88 32.7% 150.16 | 73.1% | 29.4% 9155 | 1004% | -39.0%
601633.SH | IS ZE | 2021.95 | 16.7% 599.41 11.6% 17.9% | 400.19 -66% | -33.2% 126.92 80.7% 22.64 1M1.7% | -324% | 1751 | -457% | -22.7%
000625.5Z | K252 | 1597.33 | 5.6% 487.73 132% | 425% | 341.61 77% | -30.0% 61.04 -35.8% 37.42 158.9% | 400.1% | 13.53 16.8% | -63.8%
601238.5H | [358F] | 1067.98 | -17.1% | 327.58 53% 16.0% 196.50 -79% | -40.0% (4.94) | -113.2% 7.04 958.9% | 1504% | (7.32) |-160.0% | -204.0%
600104.5H | ESEH] | 6140.74 | -154% | 194428 | -10.9% | 36.4% | 1376.80 | -09% | -29.2% 58.33 -70.9% | (52.41) | -294.2% |-1973.9%| 30.23 11.4% | 157.7%
601127.SH | ZHEF | 1451.76 | 305.0% | 38549 | 101.2% | -7.3% 19147 | -27.9% | -50.3% 47.40 214.0% 19.08 | 1325.9% | -20.9% 7.48 240.6% | -60.8%
600066.5H | SFi@Z=ZE | 372.18 | 37.6% 131.43 62.4% | 69.8% 64.18 -30% | -51.2% 41.54 125.8% 16.84 119.7% | 122.2% 7.55 149% | -55.2%
600733.5H | dL;5EEA | 145.12 13% 46.94 -63% | -22.8% 37.73 150.8% | -19.6% | (68.73) | -281% | (2457) | -143% | -27.9% | (9.53) 6.2% 61.2%
000868.5Z | LY=L | 2735 27.4% 10.41 415% | 90.5% 6.58 148% | -36.8% 0.11 106.3% 0.14 112.1% | 209.0% 0.04 -9.9% | -68.2%
600006.5H | ZRIKISZE | 109.37 | -9.4% 29.59 1.9% 35.7% 26.28 -20.0% | -11.2% 0.33 -83.5% 1.44 -11.6% | 179.9% 1.51 7.9% 5.2%
000957.5Z | H@Z=E | 57.34 35.1% 15.00 3.0% 1.5% 16.93 32.1% 12.9% 249 258.1% 054 | 1437.5% | -35.8% 0.77 80.5% | 41.2%
600418.SH | STHESZE | 42116 | -6.3% 99.10 -101% | -9.2% 98.01 -13.0% | -1.1% (19.94) |-2679.2% | (24.09) |-7330.6% | -842.9% | (2.23) |-311.4% | 90.7%
600686.SH | £15ZE | 229.66 | 18.4% 85.66 61.1% | 847% 4922 23.7% | -42.5% 2.73 89.5% 0.81 342.2% | 713.8% 0.47 164.8% | -42.5%
ait 21413 10% | 6911931 19% 29.88% 4509 7% -34.76% 663 3% 155 17% -3.49% 152 16% -2.25%

HiESE: Wind, NFAE, FREIESHRET

70




PRIR2024F 522025FQIIVEG B ) 4Rl

SOOCHOW SECURITIES

m gE I':'H lllb. x:r??@?‘ I, ﬁzls; :E R tlst%tﬁ

¢ BEIQIMERRE, BEFAZAELEK. tLINB24F2EUMIMERFE1334.54127T, BAR21%, BEFFX
973.61Z7T, [EIf%20%, 24FQAZEMMETREEN771.8{27T, EIE7.4%, 25£EQ1,I.=.r$£)u§;ﬁ>%§m85 81Z7T,
BIREL-16%/-89%., 24FKWSE. [AEH. FEELF. PEEFEHERERK, tRES. ©I=EE. RXS
FURERNR,;, XKD ELEAFZEL T,

F+®: 202452025Q1 EERIRER (1Z277T)

FRBERISTEARIR SEMRSRSR BEAZ
fod 2024 i1 2024Q4 |24Q4[FILL | 24Q4EREL | 2025Q1 [25Q1[EEL|25Q1iALL| 2024 il44 2024Q4 | 24Q4[FEL (24Q43FEL | 2025Q1 |25Q1RELL |25Q1EREL

002594.5Z| tkim@ | 1334.54 | -21.4% | 771.81 7.4% 83.3% 85.81 -16.1% | -88.9% | 973.60 | -203% | 27842 31.8% 24.9% 372.76 42.9% 33.9%

6°1E|33'S Kifysz | 27783 | 565% | 13584 | -30.8% | 1835% | (89.80) | -243.1% | -166.1% | 11737 | -298% | 5037 | -300% | 4244% | 2251 | -51% | -553%
6012H38'S PR | 10919 | 623% | 9936 | 267.2% | 701.6% | (112.10) | -82.6% | -212.8% | 10859 | -62% | 3715 | -09% | 57.3% | 2504 | -152% | -32.6%
6001045

H EISEHR | 692.68 63.6% 505.77 | 1382% | 585.9% 40.00 188.0% | -92.1% | 208.02 7.2% 117.08 713% | 310.4% 30.71 -21.0% | -73.8%

000625.5Z| K&/5%E | 4849 -75.6% 4.56 -80.9% | -524% | (35.01) | -166.7% | -867.8% | 48.68 72.4% 28.50 149.0% | 247.9% 9.61 63.4% -66.3%

601127.5 FEHER 22515 | 251.9% 25.03 -65.5% | -314% | (76.30) | -742.9% | -404.8% | 71.44 106.2% 27.86 1453% | 61.6% 11.88 -36.8% | -57.3%

H
0000505 | gzesr | 7211 | 529% | 2675 | 681.1% | 4226% | 1417 | -57.2% | -47.0% | 696 | 227% | 340 | 151.9% | 1297% | 174 | 689% | -48.9%
0007333 | yusmsas | (1572) | -238.0% | (5.97) | -1359% | -155.1% | (237) | 761% | 603% | 2556 | 138% | 1574 | 347% |16930% | 556 | 137.4% | -64.7%
000868.5Z| Z¥lZz | 003 | -994% | 211 | 37.2% |13486% | (0.46) | 71.1% | -1217% | 016 | -441% | 004 | 706% | -30% | 003 | -133% | -17.9%
0000065 | mmisze | (25.55) | -862.1% | (241) | -263.1% | -155.4% | (7.97) | 538% | -2305% | 616 | 2030% | 108 | -3032% | -251% | 161 | -82% | 49.7%
000957.5Z| shiEzzE | 1431 | 2280% | 391 | 72% | 1207% | 000 | -99.9% | -99.9% | 000 | -86.0% | 0.00 \ \ 0.04 | 2605.4% |14474.2%
000185 siize | 2711 | -202% | 575 | 275.7% | 723% | (1294) | -56% | -3251% | 2074 | 07% | 1108 | -39.1% | 584% | 357 | 131.8% | -67.8%
6006865 | gpimze | 1251 | -47.2% | (051) |-1161% | -1028% | 402 | 920.6% | 8900% | 287 | 285% | 146 | 847% | 5253% | 130 | 71.9% | -10.6%

ait 2773 1% 1572 24% 153.52% | (193) -746% |-112.27%| 1590 -12% 572 29% 78.16% 486 26% -15.00%




PiRIR2024F K 2025F QRS S ) 52l

SOOCHOW SECURITIES

K 2%: RRERTEEHRRA, FESEMESMEFKIELEK

¢ ERIEAMEA, EFHRE. S8R S, BOAFRSRERE. (LINaEFNESEM IE, 245 RKEETIE20012
7T, ZoRIME 12291278, BEERARN-1254127T; 25QIRERTIE257(27T, WEFWIERK28%, TREFINUE1339
17T, WEFEIIERKI%, IZBERA-958(27T, BFV TRE24%, LEIREFSFQIREZRTENLSNERFIID
BITE2.6%F012.6%, EERNRFMNIEKR0.8%; FBEE2SFQIRLTEEFUESRFMIEKR18%, 25FQ1XK
FETHE2.6/270, REMIERKKIBIBK, EERATTZTT, BEDERIT%,

F+®: 202452025Q1 EERIRER (1Z277T)

FRBERISTERIR HETE EREFRE BEiEHE

2 2023% 2024% 2025Q1%F 20295;%2&55 2023% 2024% 2025Q1% Zoz*gggﬁ 2023% 2024% 2025Q1% Zoigl%?ﬁ
002594.5Z2 P A 347.26 199.54 256.69 28.6% 883.59 1228.89 1339.07 9.0% (1515.45) (1254.13) (958.03) -23.6%
600104.SH LiRERA 138.28 114.09 111.15 -2.6% 825.24 1657.67 1448.12 -12.6% 721.68 902.13 909.64 0.8%
600066.SH FEEE 1.90 1.86 2.60 40.1% 65.34 95.27 112.50 18.1% 59.30 65.42 76.66 17.2%
601633.SH KIgSZE 64.77 39.60 44.21 11.6% 200.00 281.02 178.28 -36.6% 77.49 112.06 121.27 8.2%
601238.SH TR&EH 26.21 27.66 25.01 -9.6% 311.10 260.91 167.54 -35.8% 239.84 215.70 189.26 -12.3%
000625.5Z2 KRSE 19.14 15.96 15.01 -6.0% 639.37 632.61 592.49 -6.3% 276.95 230.11 243.80 5.9%
601127.SH el 1.95 213 9.78 359.4% 121.34 493.17 370.98 -24.8% (114.59) (102.67) (115.17) 12.2%
600733.SH E5ES 14.75 1.34 3.03 126.3% (13.67) 41.75 36.79 -11.9% (39.39) 7.21 (21.50) -398.2%
000868.5Z RYEE 0.01 0.00 0.01 1703.3% 7.79 9.75 9.87 1.2% (1.80) (0.95) (0.84) -12.0%
600006.SH RS 3.35 8.56 9.67 13.0% 67.17 42.01 3222 -23.3% 48.82 44.69 44.26 -1.0%
000957.5Z hEEE 0.13 0.20 0.24 24.0% 14.78 28.25 27.60 -2.3% 12.96 16.60 17.58 5.9%
600418.SH DESRE 5.99 294 3.86 31.1% 127.73 141.27 126.42 -10.5% 20.50 (26.45) (32.05) 21.1%
600686.SH ERRE 1.03 214 2.60 21.6% 4242 37.59 32.04 -14.8% 0.21) 17.91 12.77 -28.7%

ait 625 416 484 16% 3292 4950 4474 -10% (214) 228 488 114%
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SOOCHOW SECURITIES

¢ IREEIN: 5SFTIEER2SBIEKTUE, EPEREIE25%BRK, FrkipilEiMEsEREIA LB K, BHE
PNEERAWEL PE, EEEESE, BIHFRILER, HEERS RN, B SEAEEK, S8
15(EPELZ2NFRER, IBKIBE. SHEEFNBARERLEE (TEIMN. thikd, (Z46E8) . 504 (8
EF) . AEFESRANENMEEL, B (NN SINET. BIsk, MARE:. XZRHR. XBHH) |
KiIhRRs, EXE (B, FafHR. £RE. PER0. BlEME. BiIElRNS) 5 ERKRREN
wENE, BFESNEFFERL, #E (RIERE kME. SR, BHRE) & AEFLREEHE (
FRISAES. #iIRZE. RiBHIS)

F EXATGER (HE2025F4830881)

e BiE BRfh 3SR (127T) [
MESE ({27T) (75/B%) 2024E 2025E 2026E 2027E 2024E 2025E

300750.5Z SRR 10,194 232 508 661 802

002594.5Z ET3E 10,753 353 403 531 651

ity 300014.5Z 1Z455BAE 840 41 41 53 73
d 300207.5Z FREEIA 351 19 15 21 25
002245.5Z EIIESEN 146 13 5 7 8

688772.SH K 143 13 4 9 13

Lt 002850.5Z LA 360 132 15 19 23
T 002709.5Z PN A 335 17 5 11 17
300037.5Z FEER 240 32 9 13 16

603659.5H BER 359 17 12 25 31

il 835185.BJ TSRS 228 20 9 12 15
001301.5Z AR 129 49 8 10 14
301349.57 (EE 35 35 0 1 1
002812.5Z B 269 28 -6 2 8
[ 300568.5Z ERAR 122 9 4 4 5
688733.SH =hiE 32 16 0 1 1

{BE S 603799.5H terzhl 576 34 42 55 67
A 300919.5Z e dra) 296 32 15 19 25
300769.5Z B 79 28 -13 -1 3

IEtR 688005.5H BERE 143 20 3 8 10
300073.5Z LFHER 192 38 5 6 7

301358.5Z HAETHARE 210 28 6 15 23

300432.5Z AN 244 20 4 10 15
Sz 688116.SH RERH 151 44 3 5 7
858 603876.5H SR 80 9 3 5 6
s 301325.5Z S 75 52 0 1 2
688392.5H IRAkARES 58 51 1 1 3

002466.5Z KBl 461 29 -79 16 19

002460.5Z Az seal] 555 30 -21 8 16

002756.5Z KOG 165 31 10 9 12

@ 000408.5Z B 567 36 26 27 35
002738.5Z RE AR 210 29 8 6 12

002497.5Z L EER 129 11 3 8 13
002240.5Z BneEae 103 11 -6 2 4

HUESEE: Wind, FREUESHASFRF




Mtz [ 5

¢ MERRHEHIAMEE: FeeRIEDDIEARE, THRFEEEHR. NEENFERSF RO
—, BEIRSKRFEFBI-WEHEE, WEFRASHASSHHRF, X By AE, migRF+o
AR, TIHINSEEER, 8T A TRIBFIKF.

¢ EMANBARE, RKWFEZE: FRRANERARATOIRE, RN SRS SRR ISR
RAJFEFIKF.

¢ RERETE: SWRIRETFREHINE, T AR ORARRISRIE EiSH,




EXvd ) 250

IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA A, BB FEH. AR TARF P UN AR L O ATFHER, ARF I REA IR EAE SR ERR AR, ASORIESC AR BRI A = R B AR AR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

ARRUEF R IPH R
PR VPRI T B st KA H 6 2124 H AT sl A =] IR A B UE R I T (A B 5k J9ir I8 300 Fa 4, FTIIAREMNEEfR 4, RE TR bR
500 184, HT = BOEUEFREON AR CEEXMSCREERR D SRR AT 4R 4 CEEXHTTRALRR D, LSBTk O LiESofe 50 , BRI
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
itk TSR AN, AT VAR B B iHE-5% 155%:
R TURASREAN H N, AT AREUHE X 55 T 3 HES% LA b
FAESEFREAE, ASFUE S TN SR P A R VR OARAE BPP bRt e BAT R R ARK PP R, SRR BE AARRT L S . 4R 8838 NS S IR R YR e B 78 7 % R
H S REERGL, R AT H . WIR DL RS 8 75 R 4%, RS BB MRRIAS AR 25 N 2, ASSIALACHR 5 g i HH 43 B T S Fr e — R 3R

2 % W
@m>

REUEFH T

I Tk b X R BRATS 5

MR gRAY: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn
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