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SHANGHAI SECURITIES
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FEMS

MENGHR: BITEREHAEHA L, EBRMIEELMN, = KA Z2BAFEHRE
2023FEAMBTHDEL Y H 5, AMRETHEEALE— Pk E. HIb, REPESE, +EM DMK EMR D EBDRTH
BHRARY, MEBRETEREL, ZKMA DI B A,

GIBNBET: ROEERAROTREY, BEBOCHKRBRREO; o4afie B HATPBE KK

BN E BB R, MUERARLERS, £ PR LARAT, ALALEREMEKZ,

ME: ARZFHBEFTAEARKS, BETNERFHRIENEIH

AT HA B EE . TRRAALH 2 ARAS T A R R M i AT L A E, AR FITLA DR EREF
Sk REEMKESE, HRTHEOEKEHE, BHRIAT LA LIL,

ARTZAARN, EHEEEBHTE “FH” T4,

® P&k —: EVUKXRERBEERAHHAZIHURLE MG E AR, FEEM. LENYG. =MF,

® FPZ = EUXETLTFALLTUARFFLEIERBACKAOAIZ S, FRER, FREE,

® FTR=: ERXEHOMAE., REEES LB ATPBEALAY IR NTIE NG, KREKS. BRAX%. KNP &%

AR BAEFAANATAM; REBTERNAAM; BIRMASLNATAM; BEMERETRARM; BiRkskd
R A

O I



“HREHE” HEXEOHRRY

1 “HHRE” MABORN2021-2024F B0 2B H B R (42 L. T ) (8 FE202354H208)

2021 2022 2023E 2024E
a4 EPSHE 244 EPSH#E Ja&4% EPSHE Ja£4 EPSHE
A% =i A % PE PB @ik A % PE  PB ®dk A ® PE PB BNk A8 & PE PB

vTEEAM  1.5% 745.3 -166.4 -1.15 -7.97 2.16 529.0 -386.2 -2.66 -3.99 6.53 1320.0 34.6 0.21 50.54 5.29 1686.4 163.4 1.02 10.63 3.67
s —0.8% 1016.4-121.0 -0.71 -9.54 1.71 870.6 -326.8 -1.80 -4.21 2.61 1570.4 34.9 0.19 40.55 2.93 1914.0 132.5 0.73 10.68 2.31
FTEAM  3.1% 671.3 -122.1 -0.65 -7.97 1.69 461.1 -373.9 -1.68 -2.79 2.94 1186.7 24.4 0.11 49.4 3.18 1494.1 126.6 0.57 9.28 2.33
LtEsmm  -1.6% 37.3 -17.1 -0.89 -52.58 3.27 55.1 -25.2 -1.05 -52.49

w

.79 121.8 20.7 0.83 65.86 3.59 156.9 47.6 1.91 28.67 3.25
a=m¥% -0.1% 51.8 -4.1 -0.17 -70.33 1.56 39.7 -10.7 -0.45 -33.16 2.05 69.6 58 0.25 63.05 2.07 89.9 16.6 0.71 21.96 1.89

vz 3.1% 127.0 -49.8 -1.04 -5.67 0.99 186.6 14.6 0.31 39.45 1.85 226.7 53.0 1.11 12.57 1.81 250.6 67.2 1.41 9.90 1.55
vy 5.5% 3336.9 893.0 5.58 3.35 2.25 3910.61095.9 6.81 1.51 0.83 2295.3 301.0 1.87 6.22 0.90 2190.5 201.9 1.25 9.28 0.85
X &4% 5.8% 786.8 121.8 0.82 7.81 0.79 786.2 117.1 0.79 9.67 0.88 836.5 130.7 0.88 8.66 0.84 855.1 131.2 0.88 8.62 0.80
AN 6.3% 86.3 49.7 0.80 9.53 0.91 83.0 48.6 0.79 9.8 0.8 99.2 558 0.90 10.04 0.90 107.1 61.0 0.98 9.16 0.85
TFme%  1.0% 293.0 48.2 0.10 49.25 1.28 210.8 -3.2 -0.01 -893.22 2.37 383.3 89.5 0.18 29.12 1.34 461.5 125.2 0.25 20.67 1.26

BHF  11.4% 152.8 26.9 1.40 12.13 0.82 162.3 33.4 1.34 10.75 0.66 175.0 37.0 1.48 12.94 0.84 186.4 40.9 1.64 11.68 0.78
JE L 15.5% 60.7 20.9 0.35 7.8 0.8 56.2 16.9 0.29 9.61 0.86 544 20.8 0.35 10.23 1.10 56.8 22.3 0.38 9.42 1.07
0

HH# 500 161.0 39.6 0.61 9.32 1.06 192.6 45.3 0.70 8.05 .98 212.7 50.8 0.78 8.55 1.02 236.0 57.4 0.88 7.58 0.90

FHANE: (FinD, _E&iEKBFEFF
E: BAFTAMFE B iFinDI—HTE; LENEG, AEBB, FPEH20224 5 iFinDH N H 2

O I -
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11 BEER: S BEEAATHEEES (1/2) O L

SHANGHAI SECURITIES

® SR, RAEETFTASNEREABRTAE: A ZE
2023F4 148, EH#ELZIRIBIL1774.5.5, F#

2022511, ERSEZRHLHBRE, BE F A1, 0%; F F3004R154092. 0.5, F#FE 4

s EATPEHMSEHNEERE, RATHE KI5, 2%,

RECEH B AL 3T R IE,

A1 FmE4H, HHFRLEHRAPERI0AEY (R E20235548148)

20224712, LXETRAHE (F bz (45 4% 37 1300
SREZEFAHHR) &, iz RS
EEE SR KR 10.0% -
8.0% -
6.0% -
202342, iEHR2023F A AIAR B LR 4.0% 4
RRE, BYRELTRF XA DL 2.0% |
R ¥ 45 Ao 4 éé’JHs hE, 25F oo I~ | | | | |
REKXRRKT T REEDR., 202B/1/3  2023/1/18  2023/2/2  2023/2/17  2023/3/4 2023/3/19  2023/4/3

-2.0% -

HHEH: (FinD, _E45iEEFEAF
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1.1 HE

Bl EiEE=FITHRE (2/2)

& LisiEs

SHANGHAI SECURITIES

& 202045A228, FRaiEA2020FB FRBMAIERETRE, RABTEHLOAERK, FABLKFE=F4T3; 20225
HeXE=ZFTAZTRAEKE.
® 20225 AR FH AR RAMEAEFTET, PROELSEMBEHFEATREKE B4R, 2022F, PR EiFEAK39.47
e, FHe3E£8.3%; #AE1.97 104, B K5%,

B2 2018-2022F % kb BN, HAHRER (FLA %)

45.0 H
40.0 A
35.0 f
30.0
25.0
20.0
15.0 +
10.0 ~

5.0 A

0.0 -

N S ) e—YOY-E ik ———YOY-F)iE 5

39.4

r 35.0%
- 30.0%
- 25.0%
- 20.0%
- 15.0%
- 10.0%
- 5.0%

- 0.0%

20184F 2019 20204 20214 20224

- -5.0%

AR : BHF. HFR, LEERTFE

O I -



1.2 B ZZEPHFI—EEE e ERER

*,

LBk

SHANGHAI SECURITIES

& H—HELAFEFLRA
D A RALE L5 B,
@ I EPESECEA S LIRS L,

K %78 B 4T,

FHRERBE=AFTE:

¥4 5% IR 45 B K Sk E 0 T ae AF R

A JE BT G AR S
@  obfE A A AT E A S LA A AR AL, A iTiE A E A S,

'

£2 20225 F A 2B HIFAR R

= X%k
A g F
AR
%A
T R ATE
ER I IPEES
AR T HETF
AR %2 PN

%4 B ARiES
2022: AE—E=RG
¥RemTHREFE R
¥RemTHREFE R

12 %) £ 65% VAR

#5018 5 5
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=
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%3 202345 % k2 F BT R

£ B AGHR
—F| AR
#E B B
FhALILE
W RRE
BRI EE
ERTHNEFF
AR 2 N
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2023: —¥—fAWRH
3% 25 T 4 EGDP¥E 12

t—FRG

BRRFR

it —FRG

it —FRG

#—F RS

HHRE: BFHL, LAEEFFLEA



=, RiERR: REEHELLLS




2.1 SEEFUFSER & LSt

SHANGHAI SECURITIES

& ITHEM: #E2023F4A148, LiEHRMI3338.2%, FMESHKBT.1%; FIERMBIRIL11800.1%, FWELHFKE
6.1%; AR IEIRIN2428.1,%, FMEASFHE3.0%; FFE300#1k4092.0%, FMmELHHKMES.2%. ¥7 BRI
2408.6,%, FMEAKNE1.9%, WM A,

B3 2023555 E A K ZE R B FHKE (B E2023544148) B4 202355 mEAHFFEI0AREHHAY (A& E202354H148)
10% -
8% 1 71%
7% 1 6.1% 8% 1
6% 1 5.2%
5% - 6%
4% -
3.0% 4% -
3% -
1.9%
2% - 2% 1
o /N
0 O% 'IA T T T T T T T T T T T T T T T T T T
0% o — o 13 1/8\]]131/181/231/28 212 217 21122/172/222127 3/4 319 3/143/193/243120 413 4/8 413
BhE =T EAE ARG FiR300 £ W AR Fg LB B Hy 001
204
FARE: iFind, _E%iEXTFREFF HALAEE: iFind, _E&iEXBFEIT

*




2.2 FHRRITISE ) LisiEs

SHANGHAI SECURITIES

& . ZE20235F4H140, BT, FKRIEEATHOME NS B O RN, 27 KME+6.0%%5.8%.

® W AL GAKANIE AST A 4k (+36.6%) . BHHFH T (+25.0%) . & ABF (+24.9%) . Hkpity (+23.1%) AR EL
# (+23.1%) ; AT AEAEWABEAME A FTEEL (-23.8%) . EEL (21.6%) . AFHRZ (-20.3%) . EHEL (-
20.0%) AR BEAEA (-17.3%)

&4 B BALARERA

) ) o AR FRAN R P B AR 3k &M (L) FwESHHKE
B5 202355 MEARBE T MRKEHERE (4K E20235F4H148) ST #* BEWR 3.92 36. 6%
5 — 300 BEH B I G RK ek AR 18,06 25. 0%
£ A B IR HLiE 27.8 24. 9%
8% 1 e BE Ay B3k 6. 82 23. 1%
6.0% 5.8% s i
6% 1 i %300, 5.2% oL JRAM AL B4R 5 3.36 23. 1%
4% - FAHERE: iFind, _LEIEXFEA
1.9%

2% %5 AT BAZARHEAML

0% - A - ARBRANRL Pt B #R. 3R KEH (L) FwELHKRE
o | AiZ % 0 kBN B ia iy ALE AL % 535 ANE 5 98 _23. 8%
-2.2% 4938 e i 11. 45 -21. 6%
R hATRE Me it 11.25 ~20. 3%
FeFR R Ay JR AT AL B 4R IR 5 17. 21 -20. 0%
BAURAY kiR 21.5 -17. 3%

%E: iFind, LBiEETEA
FHRE: iFin BAE K Z8 FAFE: iFind, _E5iEXTEAF

O I, -



2.2 ZistRRREEHELLLE, B

S T REC SRS O Lsits

SHANGHAI SECURITIES

® EMMBTRELKER SLHHLERN: REDEARTH T H1L27.6%; X, 7 —KAiTLk+, RESKZH LA
AT L AR S (96%K) AT (93%) . MHFL (84%K) . X#iady (80K) . AMHEZ (75K) ; Ak
R E SMRNE] B ERAE, ATREARITRARE (80%) . AAFL (67%) . FHReak (67%) . K& (

63%) . M4k (61%) .

X6 RiBETMFKF RELDH

SR

o

R A7

A

AN ey
T B Ay

ke

Mm%

B R

e i

Sk 951

JR M AL B AR IR 55
) S B e At AR IR 4
Bt

6
18
20

7

5

8
17

4
11

5

7
11

8

127

Sl HE RELSHKFE

3
17
19
5
1
4
0

—_

4
4

N O O

(0]
o

KELmIF & SETHRP, REAKEN LA
AARTER ATERERASBIER  Fagons (19%) . %0 (A7TF) . 4

6 5 ) i (10%) ; ARBELHE EILKE,

L : 1 A ZRM AT (100%) | Bk A%

; (95%) . # (94%) .
4

3 7

2 2

1 3

1 5

2 3

1 1

34 23 23

FHRME: iFinD, _FiEiEXFFRAF
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3.1 GiH%: {SIEEI & LSt

& FLE I 20205 24, AKERERES TEHAL; AR, 2021F8H £4, BAikES T AK. KM, XE2d
TTFHNFTRETMEREORTIHEREL, ARABAETRFTIALATMZHETARZPREE EHFRENFH,
® WM. 2020F 24, =9 EREHE RS T Ehl, AT, EW 2R IE T LA R R4], £ALEFLEIL NI
2019-FAatb KW T iF, AR T Hblde B TH, S—F KT T H3F T LR R 080, Ehuadd st
LB B, B2IRAKRKEZMALS T H R R K

A6 2020-2023F HAtL. HA&. L. a=irHEA¥E (£F202354H148)

— FHEHEMR — ARMZE L& 8=
200.0% -

160.0% -

120.0% A

A =y
= \FW'

e g - [ ————
1
|
|

- ——
proe=)
i
i

. 1
- X 1
80.0% 1 WWW\M ]
it '
— 1
40.0% -
;ﬁ'\‘\ \___’I
00% T T T T T T T T T T T T T T T
\ N N N N N N N N N N \ N \ N N
S w® %\fg & P ° qf\\ mfb\ o 0\6\ 0\\\ Q@ ‘L\\\ m®w® o m\b\ +° m<\\ mg} m\OJ\ '\Q\ '\\\ < “X\ mq'q, ,19>‘*\ "go\ {{)@ {{y\«\ fﬂ\%\ (19>°’\ m\g\ qf\\\ m@ ‘1,\\\ i”\%\m\‘b\ =
B U U U Ut I A Rt i i A A g L U U g U g R

FARE: iFind, _EXELEFFLEA

O I



3.1.1 GiZS: =B vs BR/SEE (1/3) & Lsits

® S KMBIBEFAAHZRAKRTA, 24 FAHPROEZEFIKTREMS : 20195, @A/ B/ & Ad) 2l o A A 1543.21C
T11361.812 711208.612 7T, # #)F 5 % 42.0%/5.3%/2.9%; R, Hikfe 69805 5 4148.01C 4 167.51e T, %
FIE S H 412.4%426.0%. 2020-20225F, BFEAZ T H R FER A LA Z 0 E RNAE, B RKREMS] GET EIK
RAR T = KA.
& HIE20195 KM A B ERKIE, ROE: A& > T4 > Hit> A > &1L

&7 2019-20225 &M ) 2B H P (#45: L. %)

2018+ 20194 2020 2021 2022

BAN HA)E AR ROE BN FAE AR ROE BN AAE FFE BRI BFE FFE ZIKRN BFE AFFE
AL 1436.2 34.6 2.4% 5.5% 1543.2 31.0 2.0% 4.2% 925.6 -118.2 -12.8% 1016.4 -110.1 -10.8% 701.6 -181.4 -25.8%
B A 1367.7 82.0 6.0% 8.2% 1361.8 72.5 5.3% 7.1% 695.0 -1568.2 -22.8% 745.3 -188.3 -25.3% 420.9 -324.1 -77.0%
AL 1149.3  29.4 2.6% 4.9% 1208.6 34.8 2.9% 5.4% 586.4 -1256.5 -21.4% 671.3 -132.8 -19.8% 358.5 -299.3 -83.5%
% A 3953.3 146.0 3.7% 4113.6 138.3 3.4% 2207.0 -402.0 -18.2% 2433.0 -431.2 -17.7% 1481.0 -804.8 -54.3%
A 131. 1 15.0 11.5% 12.5% 148.0 18.4 12.4% 13.0% 93.7 5.9 -6.3% 108.6 0.4 0. 3% 66.0 -17.4 -26.3%
B 143.7 12. 4 8.6% 13.6% 167.5 10.1 6.0% 9.2% 101.0 -4.9 -4.8% 117.7 5.0 -4.2% 64.9 -29.9 -46.0%
& Fa 274.8 27.4  10.0% 316.5 28.5 9.0% 194.7 -10.8 -5.5% 226.3 -4.6 -2.0% 130.9 -47.2 -36.1%

FAAEIE: (FinD, _ESiEFRFFEIF

¢ I, -



3.1.1 fn=8:

=X vs ER/EHE (2/3)

*,

® TR LKA, 20195 A E 2 %£90.8%,

", ALB)iEE
® KM ERMEEFT A ZB A ME R BEZRME: REFR)E,

B 2 A% = KA, 122N I E MR =
HAER L KM@ T, 122021 F A A E AR LB E, ASK., RPKAZ ERIERIGH N4 E,

E L TEEN
BUAR SV A A 8 T AR AR, EAUIT BT B Rk KR R, BEALA SRR KRR, @k B4

KA 1E1K22%;

2020+,

ZART M, FEMAMKEK,

<.

T IR

& %

f‘fy

LT T

LBk

SHANGHAI SECURITIES

5] BB s MANR, FTEAMAGEMN T REAER EMARMN . A BEFMRIELMN, ZKMETE O ZABMKEY,

ﬁ%’ﬁnﬁ%ﬁi% TR R
%8 2019-20224F &-#n. 8| 2 & % 4% (LAE. % )

2019 2020 2021 2022
R Al AH AKX FHA OEM @R AR AKX FHA O OBEM AM AR AKX FTH O BMR AR AR Ak FTH
ASK (ft™2) 2877.9 3440.6 2702.5 437.1 408.0 1560.6 2147.2 1520.7 378.4 311.7 1524.4 2139.2 1606.9 414.8 359.2 962.1 1538.5 962.1 303.5 232.0
YOY 5. 2% 9.4%  10.4% 12.2% 17.2% -45.8% —37.6% -43.7% —13.4% -23.6% -2.3% —0.4% 5.7% 9.6% 15.3% -36.9% -28.1% —40.1% —26.8% —35. 4%
RPK (fzA2) 2331.8 2849.2 2217.8 396.9 347.7 1098.3 1401.4 1072.7 301.5 234.3 1046.3 1524.3 1088.0 343.8 271.7 603.5 1020.8 612.9 226.6 156.2
YOY 5.7% 9.9%  10.1% 14.4% 15.8% -52.9% —28.2% —-51.6% —24.0% —32.6% -4.7% —0.7% 1.4% 14.0% 16.0% -42.3% -33.0% —43.7% —34.1% —42. 5%
EBE 81.0%  82.8% 82.1% 90.8% 85.2% 70.4% 71.5% 70.5% 79.7% 75.2% 68.6% 71.3% 67.7% 82.9% 75.7% 62.7% 66.4% 63.7% 74.7% 67.3%
YoY 0. 4% 0.4% -0.2% 1.8% -1.0% —10.6% —10.7% -11.5% -11.1% -10.0% -1.8% -0.2% -2.8% 3.2% 0.5% -5.9% -4.9% -4.0% -8.2% -8.3%
ENRIk# (L) 0.53 0.499 0.52 0.36 0.47 0.51 0.46 0.49 0.30 0.40 0.56 0.49 0.53 0.31 0.41 0.63 0.59 0.60 0. 49
YOY -2. 2% 0.0% -3.0% 1.4% 0.5% -5.0% -6.1% -5.8% -17.3% -14.5% 9.9% 6.5% 7.9%  2.3% 2.2% 13.8% 20.4% 13.4% 19. 4%
BNBIE (L) 0.43 0.41 0.43 0.33 0.40 0.3 033 03 024 030 038 03 0.3 025 031 0.4 039 0.38 0.33
YOY -1.7% 0.4% —3.2% 0.6% -0.7% —17.5% —19.0% -19.0% —27.5% —24.6% 7.1% 6.2% 3.6% 6.5% 2.8% 4.0% 12.1% 6.7% 6. 2%
ﬁ‘ﬁ;ﬁ%\ 5 FER, BTGB ERIELE, LEIEFFEI
N



3.1.1 in=: =Kfn vs F/FtE (3/3)

LBk

SHANGHAI SECURITIES

*,

%9 2018-2022% & At ) A KB AN A A (F42: F L)

& 2019, @Al B RAaF

20184 20194 20204 20214 20224 A & 5 A b A AKAK10.4% . 7.1%
21 39 = s

Al ARAIF AADIK ANAIAl ASSADK ABEIA ABSEIIE ASBAIAL ASGAlIK AAIA #29.5%, B H =% & BlagL
&ft 142.4 3.0 148. 6 2.6 92.2 ~10.8 103.6  -12.3 88.9 ~33. 4 15 75~ A kb A 4% 5 8.8% . 8.9% A=
He 1551 8.3 151. 6 7.1 77.8  -16.1 84.3  -18.8  60.7  -44.3 - ‘ 2 bl A Al A
Af 1493 3.5 149.0 3.9 72.3  -14.6  83.6  -15.2  57.5  —46.6 9.9%; %UF" é‘ﬂf%/\ g@’“?
AK 172.4 19.8 174.5 21.7 110.7 6.9 122.1 0.4 A & d A B A F A9 8.542/3.042
i 1916 16,4 194.1 11.5 112.4  -5.3 127.2 5.4 /5.5
FAFR: iFinD, EBIEXTFEAN e
%10 2018-20225 & A8k Al & EF W B (F42: %)

2018 2019 2020 2021 2022
HE% ERE MAE . WER FEE MAEE . HER TEE A% . WER FEE AR . HEE FEE HA%
)| )il R = F R )| = )| )| )| = R Fl ) = )| )| )| =

Bt 4.9%  2.6%  3.6% 11.1% 5.1%  2.6% 4.8% 12.6% 5.7% 4.3%  3.2% 13.2% 4.9% 3.6% 4.0% 12.5% 4.3%  3.5% 12.1% 19.8%
AL 4.6%  3.4%  3.9% 11.9% 4.9% 3.3% 4.5% 12.7% 6.3% 59% 1.9% 14.1% 6.0% 6.0% 5.5% 17.5% 6.4% 7.7% 22.2% 36.4%
A4 5.3%  2.8% 51% 13.2% 5.3% 3.1% 5.2% 13.6% 5.5% 5.9% 4.5% 15.9% 3.8% 5.0% 5.8% 14.6% 4.6% 7.2% 20.4% 32.2%
A& 2.0% 1.5% 0.6% 4.2% 1.8% 1.2% 0.7% 3.7% 2.2% 1.7% 0.9% 4.7% 2.0% 1.9% 2.6% 6.5% 2.0% 2.2% 7.5% 11.7%
A 42% 2.9%  1.9% 9.0% 4.0% 2.7% 2.0% 8.7% 4.2% 4.5% 3.7% 12.4% 3.8% 4.4% 4.6% 12.8% 4.3% 5.1% 29.6% 39.0%

HAFRE: iFinD, _EEKTFEAF

O I



31241 “EEE BUERT, HEERESEEN O L%

SHANGHAI SECURITIES

® N ERZRRE: WP EAERRTERRILRE R ROGIEAEN, MENIAEEZEZRRTEAMK. BREHIE ¢
IrFEN. R R, NEFR” FEIGGERLFHF G T A6,
uii&m%zolgﬁFéﬁ%#%mmﬁl- BEAA109.41C 7, H PR LBIKIEANFERS4.61L7T, &EFICI949.9%, FAHILN
Fa % F B0 A F 4379 A1151e T, » A& EE 1&&’734 6%#4210.5%. 20194 F#E#3%50.31C L6 V3 F 4 A1 F
Miﬂk%%u&ﬁ»liﬁ AR K 3R89 #178 ,

#11 2020-20225 LM%, @z BHFRELEERIL (L. %)
2001 2002 2003 2004 2101 2102 21Q3 2104 2201 22G02 2203

2 16.4 8.3 9.7 8.7 8.7 9.4 9.4 9.8 8.4 3.2 29.6

EiENE YOY —41. 0% —68. 9% —64. 8% —68. 4% —-47. 1% 12. 4% —2. 5% 13. 3% —-2.9% —65. 3% -30. 7%
2 74 A8 0.8 -4.7 -3.5 -5.3 4.4 -3.0 -5.1 -4. 6 -5.1 =7.5 -8.5

YOY —94. 2% -135.6%  —127.2% -151.1%  —-641.6% 34. 8% —-45. 1% 13. 1% -16. 5% -146.2%  —156. 4%
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SHANGHAI SECURITIES

& AT REFEZRARNRE, EFRFHTETLA LR —FLAMY. 2023512 A AR EBLERLRIEK, THE
Z2019F R #M977.8%. MAE—BERNHFITEFIN KA, SFITEC 2L F2019FKF; R, BREBAMNBFITEISR
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