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& FFARMk: 1) &it: 23QLF FARMNH AL EREFESFFFLA TR E, BALMEE, 232204 KB HRBMAMRZE, FFRIZTALAHE
S BB AR Amy RIEAE, BB, HFS0C, A FHMAR2BQLLA AR KA T B, KNI TLE LB %A LEREFEE; 2)
& T EARRIRHIES, FFRIXEW ST LN R )T B4 A E S AF R K 2020-2023Q14 F i fifs H s, FmiTE M RARsT 484,
MRXNSFERFERNFR, RERRABPRELE NEEHEIRBRKFHLEIE; KRIVANEE BN RGO ETRERTH,, FFhiis&E 2B Rt
AP HMEIRE; 3) HHE&HM: TiFrE KNk, RILT HAHEAK, &R FFERMA. RN XB L, BAVAATHERL BAEA LT
23Q2fk k., A THFEFEMLE, LEAZKRIRK; 4) 2284 23QL5 L BB MR AEFFIET T Ffaah el K128 A ks, &A1
INA23F AR ERBEAACTE R+ ABRS T AT, &FMARKEKE N,
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1 BFTIEMIER: WA/FiHim

S8R E

LBy

SHAMGHAI SECURITIES

HAEBBN: KXARBFESWEFiTE (2021) 5%
BBARE, RIS A (RE2023/3/31 LT
R#E—F, ST, BIFARIANEER) , Zitm
353AMTEY o
& BN/AFVAKEARE: 1) ©FT1L2F 5580
£92.8171¢, yoy-1.36%; 23Q14k 3k FAR B I A&
it £0.59% 12, yoy-9.07%, qo0q-22.12%; 2)
0 F AT k22 F & F 7 F F ) £ 12761C, yoy-
31.07% ; 23Q1Y2 & 4 #| 4+ £ 13912, yoy-
60.87%, g0Q-29.10%:;
2435 EARRERE, 22525 F15.53%,
yoy-2.04pct, 23Q1&£#£13.90%, yoy-2.69pct,
qoqg-0.94pct;
& F R 2258R % A E4510.47%, 23Q1H#A
% R %£12.08%, AFHKERARFLERTRA,

*

A1 wF4T e ERBIAR R (L, %)

B2 w57 EiREg2A AR ERE (LT, %)

(2 Joy — A A (L) yoy
30,000 - 28,456.30 28,069.21 0% 2,000 - 1,850.46 - 100%
1,800 - - 80%
L 159%
25,000 121,641.97 ° 1,600 - L 60%
o 1400 | 1,275.52 o
20,000 1,200 - 0
L 50 ' F 20%
15,000 0 1,000 0
: o a0 | 699.32 0%
10,000 1 . 600 [ 20%
- -5% 400 - - -40%
5,000 L 10% 200 1 8:65 | sou
o ' L 1506 0 - . T -—- -80%
2015 2020 o021 2022 202301 2019 2020 2021 2022 2023Q1
HHRA: Wind, _EBFERSFEST HARIE: Wind, _E3EEFSFIEST
M3 e TR EELAE (%) B4 & FAr kg AE (%)
P —ER AR EEERE R 5 R % 4% R &
20.00% - 6.00% 1
18.00% - 57% 5.00% A
16.00% - eV .97% 53%
14.00% - 13.90% 4.00% -
12.00% - T e
10.00% - 3.00% 1
8.00% 2.00%
6.00%
4.00% - 1.00% A
2.00%
0.00% ' ' 0.00% T
2010 2020 2021 2022 202301 2019 2020 2021 2022 2023Q1
FAER: Wind, _E4%iEEFEA FHRRE: Wind, _EGiEEFE A
4
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1 SR 23QIFTIRILNE, BESHAIR AT REIERR Lisiss

SHAMGHAI SECURITIES

A5 FFARiLAdNATKRRBIER (L, %) B6 ¥ FKikANEaH4F AR ER (LT, %)
€ NG FFRRITMIR22F A F AL 1104 w— Gt (L) yoy — A (CR) yoy
1,200 - 1,14151 1104.48 - 70% 250 4 232.87 r 200%
1, yoy-3.24%; 23Q1EB M FILBE L TR, & - 60% | 150%
1,000 - L 500 200
+t £92214C, yoy-21.28%, qo0Q-14.26%. 600 - - a0% r 100%
571.22 - 30% 150 1 | 50%
o Al BEHE, AHEBEREE. FFEK o
1 P 64.44
A BR 22 A B &4 A 212810, yoy- ST _ o
200 - Bt L -100%
44.95%; 23Q1LMRkFERITHAAIRILKAEHRSA | [ 0 . . R
a}]i A‘+ QIJ 4 0 2019 2020 2021 2002 202301 2019 2020 2021 2022 202301
¥, S7T2510, qoq+135.78%. A : Wind, EEiEETFEA TR : Wind, EEiZEFEIF
& LAI: 22F A F A F41%, yoy-1.17pct,
B7 ¥Rk s £AE (%) B8 ¥ FHiZHAAANEAFAE (%)
23Q1E A R & K JE H 36%, yoy-6.66pct, — as
WERRE SRERE KR & AR
qog-2.80pct: 43% 1 30% -
42% A .
& HHAM: FEERABBRERRERGFRLEAN, o
39% 20% 1
FRARATIE = B RITo 225 2 S TA T AL o
37% A
20% , yoy+4.49pct; 23QL#F K v M F 25 35.99%  10% |
% 5% A
23.90%, yoy+7.42pct, qog-0.48pct. i;‘i o5
320 : - - - - 2019 2020 2021 2022 202301
2019 2020 2021 2022 2023Q1 50 4
FAHFE: Wind, _ESEiEFXFEA BFAHAE: Wind, _EH5EiEZEFLEA
. 6




1 $Sigit: BEERIREE, 23EESHGitWEEmREE FE LIS

SHAMGHAI SECURITIES

& FIFHRXARSBARELSLNED K, F FRILITMIE22F ¥ARKE 5478.681C, yoy+51.44%; 23QLE 44721, yoy+27.58%, qog-1.43%.
& FFRILA R 2255 A F iR T R AE53.2012, yoy+393.38%; 23Q1HRF FRAAM K £47.961C, yoy+156.13%, 0Q-76.52%. HAIIAH
H22Q4% F K@ HRT ZBARXEmEARLNEE., THERALZERKE, 23FFF44RR T2 8] FRAHE% 5 ) A 217 B A BBH,

B9 FFHRBANAEREAFL (L) B10 kit 8 T~ A REA (L)

FEBARK AT (L)

BB e (o)

600 - 60 1
53.20
500 - 50
471.84
400 - 40 4
300 - 30
200 - 20
100 - 10 - 10.78
7.96
0 , , , , , 0 . . , ,
2019 2020 2021 2022 202301 2019 2020 2021 2022 2023Q1
AARME: Wind, _ES&LEFFEA AR : Wind, _EHFEXBFLEA
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2.1 ¥8Fgit: o IR

LBy

SHAMGHAI SECURITIES

A1 FFRET FSANRLHHRE (L, %)

ENLEIN ({Z7T) BRI ({Z7T) FFl== HAEZE A
YoY 20231 YoY  QoQ YoY  2023Q1 VoV 202301 oY YoV 202301
637 | 4258% 132 -39.00% 223% | 059 | -9246% 043 58.11% 41.10% 21.86% 27.00%
thyfEgF 110 | 1602  7.23% 289  -37.73% -1642%| 323  -1286% 034 | -7337%  17571% | 4577% -1.66 3885% -804 -452 |2395% 220 2957% 849
MU gmmsr 107 | 1271 831% 318  1010% -1.15% | 097  -5095%  0.31 11.62% 130.71% | 39.98% 038 40.71% -033 091 |3520% 875 33.93% 000 -664
R 49 618  -628% 062 |-5860% -53.27%| 003 | -97.08% @ -0.49 39.19% -12.99 2886% -1473 -306 |49.08% 963 12675% | 7651  87.00
RERE 81 980 | 8021% 143 -2864% 4546%| 354 | 22681% @ 0.21 -62.50% 77.50% | 67.03% 4751% -1137 2198% -056 37.64% 2073 538
TR 675 | 3672  4333% 420 |-5341% -4699%| 1299  5671% 020 46.44% 53.29% 315 |2099% -093 3945% 2583 279
REERHR
e JLEEE 400 | 5412 261% 1069 -2436% -1036% | 7.89  -1479% 115 -50.50% 38.56% 160 37.08% -033 -1.16 |19.06% 162 2502% 783  1.14
wmEe 132 | 1146 103% 124 |-6405% -37.54%| 1.85 2917%  -0.34 4058% -154  16.82% - 15.89 | 9.11% -336  3577% 2817 11.16
kS0 695 | 8130  -447% 1341 -3985% -144% | 2053  -1216% 150 | -78.13% 4766% 112 3825% -1124 -542 |[1579% 013  2486% 903  -137
WS 40 526 |4072% 132 -2120% 595% | 038 | -8416%  -0.02 27.96% -15.25 22.44% | -1494 682 |3027% | 1606 32.15% 1167  -11.11
w33 200 | -41.09% 029 -4598% -47.70% | 052  -41.80%  -0.02 57.43% -489 5536% -286 -0.84 |4326% 851  80.64% 3791 5934
gy 282 | 1670 | 9376% 471 251 1200% 002 50.01% -349 4531% -587 -095 |3684% 1284 49.06% 2955 -8.10
WmEN 70 867  11.09% 221  447% -13.89%| 155 212% 015 4054% 439 31.13% -1471 -462 |2416% 519  3730% 1966 1450
A 178 | 1448 3899% 302 -10.55% -26.01%| 137 339%  -0.57 39.93% -225 3283% -1171 -512 [3103% 284 5215% 2225 2176
HEF 150 | 2090 -1021% 384 -3541% -833% | -053 [51851% | -0.71 3455% | 38.08% -233 2880% -1773 588 |4077% 1196 6239% 2657 19.71
=l ATy 3 0, _ o N o, _ 0 o 0, _ o, 9 Ny
w63 7.68 078% 178 -32.64% [17.02% | 1.46 8.34% 0.28 57.82% | V41140% | 44.63% 563 4212% -259 006 |2035% 291  2586% 949  6.11
BISERTF 56 685 [4528% 142 4515% -246% | 0.11 | 9836% @ -0.05 89.76% | 24.20% 16.91% [ 2323 1847 |2203% 1271 19.93% 893  -1.49
Epes 274 | 17.83 3450% 307 -3055% -237% | 267  -39.85% 002 116.18% | 58.61% 57.85% 090 -124 |46.88% 1526 6205% 2259  -419
R 79 720  -446% 187  1.03% -260% | 090  -5536% 0.0 -39.10% 86.53% | 41.15% -1.85 39.09% -244 -1.17 |3370% 1229 3425% 903  -7.12
REHE 90 | 1079 265 -12.18% -2.83% | -2.06 -0.60 17.58% [ 3035 | 23.20% -657 | 1698 |41.62% | 2203 | 51.08% 762 4522
s 93 771 | 4370% 137 -5025% -18.57% | -1.73 -0.53 7835% | 19.35% | -3462 | 1159% |-2414 [3046 | 30.34% 1123 3857% 2497 | -1524
E$fMRs 442 | 3188  4240% 513 -3380% -33.79% | 874  2492% 030 | -8840% 7542% | 58.98% 349  5266% -7.96 -2.96 |2600% 084  4621% 2332  14.83
BESE-W 217 | 2483 767% 454  376% | -4516%| -0.83 | =120.77% @ -0.26 37.50% | 2214% -6.98 1979% -634 549 |2680% | 1524 2655% 333 858
cs {ER 384 | 5944 -15.10% 853 [-50.82% -37.86% | 439  65.13%  -1.29 -10.79% | 30.48% -3.23  3836% | 464 1327 |[1561% 257  4258% 27.96 16.48
RIS 1081 | 20078 -16.70% 43.35 -21.72% -7.67% | 9.90 | 77.88% 199 | -71.81% _  117.16% | 30.75% -3.74 2472% -1059 015 |21.77% 656  19.68% 2.88  -6.21
EHEB 857 | 7120 3328% 1541 | 1487% -29.44%| 2632  3471% 584 10.03% -123% | 63.80% 432  66.65% 275 722 |2415% 321 2961% 7.8  1.77
FPGA  SBmE 333 | 3539 37.31% 809 433% -3.03% | 1077  10931%  1.88 -19.18% 1351% | 6467% 576 6677% 319 325 |30.78% | 701 | 3861% 653  4.87
ZEERL 203 | 1042  53.57% 1.88  -27.38% -23.36% | 0.60 [N293194% W -0.51 [1E38830% 2763.09% 39.81% 357 37.32% 127 551 |37.87% | 6.5 | 68.88% 38.57  20.92
ThRHEN, 84 | 1080 -3.88% 3.07 [33.89% 1.18% | 141 -38.57% 049 23.05% 117.07% | 2092% -486 19.58% -198 -1.53 |11.55% 1.82  8.78% 003  -7.53
o JETREE 39 415  -21.20% 081 -623% -23.99%| 054  -3597%  0.08 -23.68% 57.17% | 39.34% -468 41.00% -1.52 434 |3030% -217 4148% 482 868
fBXREE 154 | 1485 -15.89% 3.84 [13357% 122 | -6997%  -0.01 97.25% | 39.37% 208 3569% -420 -217 |3438% 1435 40.10% =348 -1.26
SR 137 | 2101 22.92% 416 -19.22% 6.92% | 3.98 9.42% 0.59 -42.42% 1540% | 38.09% 436 3893% 122 120 |20.58% 033 2534% 685  -3.64
5HR SpY 529 | 3677 -2063% 7.2 | -4650% 7.67% | 1069  -4992% 116 | -74.64% 3825% | 5291% -482 4883% -360 -391 |1506% 612  2236% 1433 _ -560
cPU BHEE 2061 | 5125 [121.83% 11.61 20.04% -11.04%| 804 = 14565% 239 58.08% | 5242% -354 63.74% -1.22 1640 |30.06% 38.94% 19390 9.09
JeitihRl 552 | 739 | 3851% 1.18  -3493% -5367% 0.52 | -78.15% _ -0.72 47.09% 666 37.04% [ 2396 573 |67.27% 124.93% 7241 6480
GPU EEM 393 | 1154  556% 065 2.89 129%  -0.71 65.01% 415 57.72% 155 762 |4041% 410  169.09%

HAHAR: Wind, _EEERTFEL; Z: BHHL BH%2023/5/8




RS 23Q1SURERE, ASSFDIRLL ERE LSSy

SHAMGHAI SECURITIES

€& 23QL¥ FHRM BB EARBANKE, BESAEFILEEE, ¥ FARMARE22F 2 F T AH331L1C, yoy+4.84%; SEMI%E 2=, 23Q14
Hatdh B W EFRLTH%, ¥ FHRMH LG AR, 23014 FIKAT21C, yoy-10.29%, 00-10.94%. 224F 4 4 )3 # 4 4 iH £ 231¢,
yoy+5.19%; 23Q1Ya &4 #)iE £44¢, yoy-35.76%, qoq+12.42%.
& FFHRMBARE23QLIEBAIE A FIILHB B, F FIRMFRIR22F 24 £3X17.64%, Blb+1.55 pct, ##]%iX7.03%, [ H+0.02 pct; 23Q1%£
A F )4 A o 51£17.50%/ 5.36% , F)b-1.19pct/-2.13pct , 3Rb+1.50pct/+1.11pct. HF %k, ZM3RF L Tt A EHFSEE A, H2020F 4
3.06% /e #+ £2023Q1494.48%.
B12 MR B KAR MR (KA. %) E13 FSAMHANEESAMAR AR (L. %) E14 TSAHHILAEESHE %) BI5 FSEAALIABARAE (%)

RN SN
_ At (e YoY W )z A A (L) YoY * AR — A AE FRR R F
25% - y
350 - 330.94 - 60% 25 - 23.28 - 200% ’ HERAE HESAR
315.66 22.13 8% -
| L 50%
300 20% A 7% A
20 - L 150%
L 40%
250 - 6% 1
I 15% -
200 1 0% 15 - L1007 506 1
L 20% 4% -
150 1 10 - L soe 0%
L 10% ’ 3% A
100 1
L 0% 5% | 2% 1
5 - L 0%
50 1 L -10% 1% 1
o ' ' ' ' oo o ' ' ' ' e O . . . . . . 0% . . . . . .
2010 200 200 2022 207301 2010 2020 2001 2022 202301 2018 2019 2020 2021 2022 2023Q1 2018 2019 2020 2021 2022 2023Q1
HAFAH M : Wind, k& EFFFIA HARIE: Wind, L35 0EFK5FEAT HARE: Wind, _EBGHELBFIH HAFEMR: Wind, _E3BE7EFTFIA

*




3 ¥SHigE: SUMAKAESEES!

22 F R QBRIZICIFHS

LBy

SHAMGHAI SECURITIES

& FRFRBEKRRTLUANREFESFAHEZIFRAE K. B2 HBREAIES, FFERIXERR22F 42 F 21K £3101C, yoy+53.13%;

23Q1 &1 B AL A T741T, yoy+45.48%, (0Q-26.94%. 22-5F 4 F )3 &% F]1H 29581C, yoy+66.88%:;
q00-33.65%. R&ARSEMIEEZE235 + EH &/ 7T
& FFRRERA G 0 BOR A 2L EAFFHRRET AF AR S EHAHRILA.

& FFRBREMEALFREAMR, BFRARY B, FFHRIREMRK22F L4 £3X45.61%, FH+3.03 pct,

23Q1LE A F 4 A 45 7 £43.73%/15.73% , ) H-2.45pct/+3.91pct.
16 ¥ $4hitE A JERARLAER (LT, %) B17 £ $HiLEN A BESAHARLER (L. %)

BIR G X RRFWT E2927%, 24571 % 523F+%5-F; 12£H.

23Q112 &4 4] 291212, yoy+93.56%,

W2, AA% AT

FAERK18.74%, F)+1.54 pct;

A18 FFhikg s LA E55HE (%)

_— A (L) — ) AE (L)

YoY

YoY

350 ~ r 70% 70 A r 120%

310.02

300 H r 60% 60 A

F 100%

250 A - 50% 50 A

202.45 - 80%

200 A r 40% 40 A

r 60%

150 L 30% 30

126.32 0 20% -

L 40%
100 { 89-26 7420 [ 20% 20 15% 1
, 10% -

50 - - 10% 10 - r20%
J )

0 4 . . L 0% 0 - . . . . L 0% 0%
2019 2020 2021 2022 202301 2019 2020 2021 2022 2023Q1

50% 1

45% -

40% -

35% -

30% A

25% -

—— EAE —— A AE

\—/_\

/\

2023Q1

2019 2020 2021 2022

FALFE: Wind, _EEiEXEBFEAF

*

BAHFE: Wind, _EHiEETFE A

FAANE: Wind, _Ei5iEEBFE P
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3 FSIMRRE:

FEE

A%,

SRAGIEATRTRIERISE

LBy

SHAMGHAI SECURITIES

® FFRBAENIBEREBIBEAMEABN, SFRFEXE AR TI0%. FFKREENNFR T ABERFESZIE, 2245/2301% %) i£39.591C
18.881¢, Ftb3EK49.33%/27.39%., 122 & T LG8k BF K5 A, FEHFFHRILZENINAL T RAEMSA TS, 22F512.77%, F k-
0.32 pct, 23Q1i£11.97%, F)b-1.70%, {2 HEARIRIR %4575

& FFIRZBMKRAR AFAEATIRA, 23Q1F LERABS0%, FMATITEHEAAR, 22FF FHREE N5+ AR

+48.09%, 23Q1i£119.581z T, F]tL+52.50%,

A19 FFhixgaaBmEEaE (%)

20 FFhix &Kk AARLER (L,

14.00% 1

12.00% -

10.00% -

8.00% -

6.00% -

4.00% A

2.00% -

0.00%

-2.00% -

R A F

FRENE

RN E

43k A F

2018

2019

2020

2021

2022

2023Q1

45 -

40 A

35 A

30 A

25 A

20 A

15 1

10 A

5 4

0 +4

_— R (L)

YoY

39.59

8.88

2019

2020

2021

2022

2023Q1

r 80%

r 70%

r 60%

r 50%

- 40%

- 30%

r 20%

r 10%

- 0%

21 ¥3HREEN AR AMMARLER (LT,

%111.3112 7, Rl

FALFE: Wind, _EEiEXEBFEAF

*

BAHFE: Wind, _EHiEETFE A

140

120 A

100 A

80 A

60 -

40 A

20 A

0

40.77

— P A (L)

75.16

111.31

119.58

2020

2021

2022

2023Q1

r 90%

- 80%

r 70%

r 60%

r 50%

r 40%

r 30%

r 20%

r 10%

0%

FAANE: Wind, _Ei5iEEBFE P

11



2.4 FEEMLR: 23QIEWIIA&VIFEFHTRE, HRIBATRR L@t sy

SHAMGHAI SECURITIES

& R RE KKK, 23Q1IHMMRR B MLEFFSFFAN KRB TR, £RLRTERRIG, EPERTHE, FRIFFRMXMRK22F IR
AT (L6981 T, FlH+13.06%) ; A4 AT (LMATILA, R TFE24.61%) . 23Q18 M452 M1331¢ 7., yoy-18.58%,
000-28.24%; Y2 #& % #]IH 5% M0.912 T, yoy-93.63%, (0g-89.75%.

® 20215 AR RMEAMI LA ELS A RBE TR, BFKBATRB. 224531 M XM AT LA 05 A £ 5 5] 5 16.55%/6.79%, FILT
£4.03 pct/3.39 pct, 23QLEA| E/F A N4 T, 4 4410.07%/0.65%, [ rb-8.24pct/-7.62pct, 3Rkb-2.70pct/-3.88pct. 122 22-F #F
R MEZFEHEK, £36.931CT, FliEK14.66%.

B22 HENRANDERARLHER (o, B23 SHERRAN & 284 FH AR R o 25 33 MR 55K % A AR st
%) L. %) F24 FHE RN LA EEEFE (%) LA %)
_— A (L) YoY s A (L) Yoy —— AR —— SR — KR (L) Yoy
800 - - 30% 70 - - 2500% 25% - 40 - - 35%
62.84 36.93
700 - 60 | 35 - L 30%
617.07 - 20% - 2000%  20% A
600 - 30 - L 250
50 -
L 10% L 1500% % 4
500 - 83.79 15% 25 L 20%
420,36 40
400 - L 0% L 1000% 10% 1 20 - L 15%
30 -
300 A 15 A L 10%
L -10% L 500%
20 1 5% 1 D
200 - 132.87 10 L 5%
100 2% 10 1 % 0% 5 0%
l 20;3/2019 2020 2021 2022 2023Q1 ’
0 - . . . . L -30% 0 . . . - -500% 0 . . . . - 5%
2019 2020 2021 2022 202301 2019 2020 2021 2022  2023Q1 -5% - 2019 2020 2021 2022 2023Q1
HAFAH M : Wind, k& EFFFIA HAFRM: Wind, _E&EFFIAT HAFRZ: Wind, k5 7EF5FIFF HAFRZ: Wind, k3 LEFBFIF

12
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2.4 FSHE. FSheE. SRBEFESHNERAESG—

t

MBI SF

SHAMGHAI SECURITIES

B26 FF4MH. FFHRRE FAREEFREIHMELN LG —K (LT, %)

EEWAN ({Z278) REEFE (127T) BF=E HA 2 FE

YoY 2023Q1 YoY QoQ 2022 YoY 2023Q1 YoY QoQ 2022 (‘L‘Z_‘t') 2023Q1 (‘L‘:) 2023q1 oY Qo

IR . 4.02 0.54 | 55225% -59.00%|49.27% 526 49.78% 234 -0.80 | 37.16% 40.26% 2.97

tegEnl | 376 | 1649 |10486% 6.16  76.87% 19.54% | 5.02 152.98% 1.94  112.49% 22.16% |47.72% 2.99 46.66% -0.67 -1.73 |24.63% -599 1870% -1.87 -7.93

OIS | 214 | 1544 | 83.18% 341  21.72% -35.82%| 246  94.19% 039  -3.46% -52.17%|32.68% 0.64 2921% -397 -230 |18.07% -155 2563% | 762 581

TR | 244 | 1385 67.12% 288  56.89% |-40.96%| 200 15877% 066 103.55% 15.48% |38.40% 031 4531% 656 [H003729.01% -1.89 31.88% 457 091

RIS gl | 1079 | 4740 5250% 1223 28.86% -27.92% 11.70  15.66% 275  134.98% -26.92%|4574% 238 4587% 041  -027 |23.18% -3.37 2212% -129 0.72
Jb546) | 1595 |146.88 51.68% 3871 81.26% -17.21% | 23.53 118.37% 592  186.58% -11.24%|4383% 442 41.18% -3.46 -234 |27.14% -339 2228% -970 -10.48
foigliz| 228 | 1071 2189% 200 |2290% -31.59%| 526 1995% 075  -38.88% -4840%|76.88% -334 69.68% [-10.35 NSES7 1 21.46% -203 3452% (7813

=gE | 71 | 624 957% 136  -9.20% -1549% 088  023% 018  -11.69% -29.62%|3557% -1.67 36.63% -087 219 |2043% 078 2486% 3.06 485

SE | 73 | 426 139% 102 -4.16% / 154  0.14% 032  -9.79% /  |5736% -0.06 5354% -3.00 / |1568% -0.60 18.60% 3.34 /

FPEEFTAL| 621 | 3600 4595% 803  210% -2004%| 325 12245% 105 [791.55% -4737%|2272%| 676 | 2425% 307 062 [1562% -331 17.14% -078 171

e AHfEE | 200 | 1175 3523% 258  -817% 299% | 351 13680% 077  2803% 2191% |38.15% [[1022 37.45% 418 -286 | 505% <1370 10.14% 033  -4.18
Lty iRl 44 | 303 [S1267% 054 -11.16%  / 041 -1339% 004 -1745%  / |27.01% -213 3041% 196 / |1457% 008 2220% 378 /
FESCH| 340 | 417 - 193 185.44% 028  3567% -5.75% 12.07% 8.84 55.23%- 38.10%  -15.52 -

EEER | 275 | 21429 3552% 4642  3.11% -2402%| 502 -47.53% 0.05 13.90% -3.26 9.45% -524 -029 |12.02% 028 1211% 067  3.52

fRbEME| 154 | 1317 -025% 308 -1227%  / 3.03 -049% 031  -60.39% / |3941% -115 2849% (1373 / 15.19% 061 1810% 1.01 /
e S oD 2257 49516 13897/ / / [12133 1304%  / / / |sez0nEEEW /0 s/ 13416 a8 /4
SIEE omes| 96 | 940  18.09% 241  478% -0.06% | 177  2630% 026 | -4593% -24.66%|2872% -0.90 20.45% [-970 346 |13.28% -0.48 11.81% 004 -1.94
kAR 481 |337.62 1069% 5860 [S27.99% -3477%| 3231 920% 110 | -87.24% 17.04% -137 11.84% -7.07 -259 | 7.47% -1.14 1001% 200 3.24

teygpy | 771 |100.60 8.77% 2346  -6.67% -3.38% | 26.17 1540%  3.80  -38.59% -32.07%|3671% 1.39 34.80% -171 013 |13.28% 090 1659% 602 -3.12

FHRE: Wind, ESERFLEA; £: BOHL HH%2023/5/8



2.5 SR ENSFHIEERENE, BRI TR L33y

SHAMGHAI SECURITIES

B28 4 BN ) 384 R AR R b3 ik

FEINDEHABABERARIESDE L 5, ﬂf22Q4k'P§:i‘l’$%ﬁﬁ, B27 22BN ETRARKRIILER (LA %) et %

SRS RR K YR, BIESITREHAE R B o mmmnm e o mE e

& BN BRBUPERAE ., 5 LB HFRR228F 2294, F50% 50 - F 200%
yoy+18.10%; 23Q1E I A 711, yoy+2.82%, (og-2.07%. 30 30

& Al 22455 5 BHHCREESFAKKI N EHEE, B L
pig e EE K, 23Q1FR k. R AR ETH. 2 BHME 0
22 53 & 3 1 04491C, yoy+7.95%; 23Q1 1= £ % A iH 49 91¢, " Tooe 2020 2021 2022 a02sqr oot 2020 | 2021 2022 zozsor
yoy-22.81%, og-23.37%. FAAS: Wind, LFIEETFEA FHAAE: Wind, L&IEETEA

& ZAES: EARTTHRALE, 25 BHMBE2LF LA EEF B9 »2B4ATFELAERLEAE %) B30 22 BH4ASMARAE )

# 2931%/17%, yoy-1.35pct/-1.58pct; 23Q1E Al & /4 F| & 24 TR OO g o0 AR AL g
0596 - W49 A E —— B %A %
28%/12%, yoy-4.66pct/-4.12pct, qog-2.35pct/-3.45pct. . /\ 2
18% A
® BAM: BAKCBHHKESE, PIBAXITAEARIR O ] T~
7 12% -
$t. BFE % B %6.91%, yoy+0.51pct; 23Q15F % % M £7.37%, i /\
00' 00. __—\/
yoy+1.38pct. 1; | ]
2019 2020 2021 2022 2023Q1 2019 2020 2021 2022 2023Q1
HAHHEE: Wind, _LHEERFEPF ALK Wind, _LEEFRGFEP
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2.5 SSTEHABRILEIRIE: RIS LD EWIEER

LBy

SHAMGHAI SECURITIES

A3 22 B> AMRLG—K (LT, %)

BN (fZ27T) RFSFE (Z27) BR=E

4R BB 550,  vov 202301 YoY QoQ 2022 Yoy 20231 Yov qoq 2022 '°Y 2023q1 YoY  2023q1 YO @Q
(pct) (pct) (pct)  (pct)

Bkl | 647 58079 10.15% -2.54% 460  -8.42% 18.16% 1.98  17.94% 1239% 128  12.45%

+2m | 472 8282 1512% 2066  3.25%  1.40% -30.66% 214  -2043% -23.18%|2945% -3.74 26.17% 17.38% 081  17.48%

FNEEE| 102 3268 3201%  7.31 -8.31% 70.34% 023  -61.35% 17.21% -1.75  13.81% -2.13 426 | 871% -0.61 10.57%

HAENE| 227 5404 2290% 13.10 | -7.55% 38.02%  1.82  -3423% 37.25% |36.29% 1.19 3071% -6.02 13.40% -0.50 14.94% 285

wHiEEn | 143 1824 286% 403 7.82% 359 | -2768% 032 |-6836% -51.85%|40.41% | 729 34.86% 22.88% 29.54%

HRk¥S| 401 2705 [5853% 780  43.79% 818 |10524% 206  3632% -936% |4030% 3.58  36.43% 7.00% - 5.78% -2.14

$eEge | 134 1811 19.87% 3.74 435  451% 065  -4220% -33.36%(36.93% -2.19 31.42% -830 -249 | 955% 195 1054% 210 -1.44

mEEHR| 101 926 [[68118% | 3.31 0.79  1435% 031 [15278% 76.93% |20.90% -0.67 19.44% -1.68 1370% 1.02  10.96% | 268 -4.31

k| 126 1116 | 4274% 3.02 46.93% 0.71  4898% -15.65%33.96% [[523° 1 33.02% 0.10 529% -215 7.63% 102 209

HARIZE RS

BHFEE: Wind, _EBEIEEXBFESF; i2: BHBIL B H%2023/5/8

O I



=k

Content

. BFTIEEER: WN/FLBSERE

. FB: FSMMeFUSRINSR, &itinFERELE
. HERF: ENIANRSRA, BYGRDBEENE
RF{TIVERIR

. BT

. RpEIRR

S} H OB ]




3 HEHRF: EIWNAREIER, BRIEHBFIE

LBy

SHAMGHAI SECURITIES

BT AR 22F O EA, AU DR TR H R TRR22F A F I 126471C, yoy+16.61%; 23Q1E L £26681¢, yoy+1.77%,

00Q-27.19%., 224 A )34 #)iH295181C, yoy-0.20%; 23QLY= 4 #]i8£9821¢, yoy-14.32%, 0Q-34.82%.
& BHEEFRFENE, FAER2021-2023Q1FE L T H. HIT T HE22F LA Fi£12.28%, Frb-0.71 pct, ##F1£4.10%, ) r-0.69 pct;
23QLE A &4 ) & 4 H]£11.41%/ 3.08% , Ftkb-0.24pct/-0.58pct, ##+e-0.91pct/-0.36pct.
& HHEFREF AR FAE, H L TFRB22F B8 5% N E H7.23%, Bl TFE0.73pct, 23QLA 1 % A £ 48.43%, [l _EF0.77pct,

b EF0.67pct, FEAARE I D

32 HEEe TN TMUARLER (L,

F33 K wF & 2 g A AR gk

%) e %) B34 HEeTFAILAEEEHE (%) m35 HEeFAIREFAE (%)
_— A (L) YoY )= 5 AE (L) YoY —— A F — g — A AE ERERE
3 Fd S
14,000 - - 20% 600 - - 60% 16% - R A WS R A
4.50% -
- 18%
i L 50% 14% - o0 |
12,000 500 - 4.00%
- 16%
10,000 L 40% 12% - 3.50% -
1 7 - 0,
14% 200 3.00% -
L 30% 10% -
8,000 - - 12% 2.50% - ___________,———”’———_5\\\\\\_______
L 10% 300 - L 20% 8% - 2.00% -
6,000 1 L 8% 1.50%
0 L 10% 6% - Sl
200 -
4,000 - F 6% 1.00% A
L 0% 4%
L a9 0.50% -
100 -
2,000 1 oo - -10% 2% - 0.00% . . . . .
° 2018 2019 2020 2021 2022 2023Q1
-0.50% -
0 - - 0% 0 - -20% 0%

2018 2019 2020 2021 2022 2023Q1

2018 2019 2020 2021 2022 2023Q1

2018

2019

2020

2021

2022 2023Q1

FALFE: Wind, _EEiEXEBFEAF

*

FARE: Wind, _EEiEXEBFEAF

FARIE: Wind, _L5EEKEFEI

FARIE: Wind, _LiiEFFLI

17



LBy

SHAMGHAI SECURITIES

3 HERFPMIRIGHRE

E36 HHEEeFARLGE—X (zr, %

EWSUIA ({25T) HERFE (27T) BF= HEZER=
SWE 5002  voy 202301 YoY QoQ 2022 Yoy 20231 YoY  QoQ 2023Q1 (::t') (T:__‘t') 2023Q1 (‘:2') (?:;3
LBl 294 | 14251 1333% 33.65 |17.47% -28.61%| 1143 1643% 3.06 53.80% -2.24% |38.73%| 3.01 4154% 338 310 [31.93% 3441% 318 118
ey DWRIRS| 460 | 20090 -111% 37.57 -1027% -2400%| 2072 2198% 284  -7.80% -40.81% |27.67% 229  2906% 270 196 1688% 058 21.11% 216 362
AR & | 202 | 2214 | -388% 543 | 1350% -2045%| 247 -21.87% 076 38.18% 1.82% |33.00% 059 34.52% 157 |19.42% 1.05 15.19%
fEESEERg | 929 | 465.96 92.73 -12.21%| 24.84 | -3646% 524 -34.12% 132.23% |2132% 003 2336% 194 150 |14.68%| 221  18.58% -1.11
TSR | 1825 [2,140.28 499.42 27.38%| 91.63 29.60% 2018 11.90% -26.96% |12.19% -0.08 10.03% -178 -1.02 |7.12% -050 6.69% -0.24 -0.19
KEIE%| 143 | 152.03 30.09 -28.19%| 0.43 -0.81 %_17.37% 006 1823% | 378 296 |1443% 57057 19.29% 084 226
FURBREY | 598 |1,048.94 [3410% 241.22 -21.53%| 17.49 1.06 105.08% | 11.12% 53101 6.98% | 6.74 | 074 |7.84% -077 7.04% | =1.80 -1.90
MBEBF| 293 | 685.16 23.90% 129.98 -6.85% -31.54%| 30.60 64.69% 277 -36.79% -68.79% |10.49% 0.88 9.08% -0.19 -191 |554% -047 6.35% 053 033
EiEERe| 74 | 2306 17.11% 443 1062% -1247%| 128 821% 018 -2631% [23411% |17.86% -1.01 2259% | 3.45 13.29% -037 17.42% | 432 | -0.17
T RE%E TAVEEE| 2916 |511850 1645% 1,05889 0.79% [-29.77%|200.73 032% 3128 -391% -6220% | 7.26% -1.05 7.36% 059 -0.72 |3.08% -035 370% 056 048
EIBRRMY | 139 | 8875 1427% 1995  6.82% -1473%| 583  3.13% 096  211% -2224% |20.14% -113 21.88% 287 -187 |1238% -024 1697% 266 024
SesENE | 424 | 34485 1349% 7214 2.12% -2650%| 1596 3525%  6.47 74.78% |20.73% [NA40N 20.49% | 388 @ -274 |1161% -0.18 1462% 161 052
{S4E@fS| 179 | 8590 13.30% 17.37 | -9.24% -2800%| 648 2837% 145  19.92% 2181% 265 2054% 151 -150 |13.34% 121 1283% 063 | -3.86
EERE| 576 | 46699 3.16% 9839  541% 2448 1825% 0.65 -96.18% [19.21% -1.72  15.95% 12.38% -3.65 16.00% | -1.42
FRMY | 261 | 16118 -2.24% 3934  7.75% -420% | 659 -1500% 101 | -5830% 20.71% |12.02% 237 10.75% 253 -352 |333% -261 6.00% | 523 -272

HAFANE: Wind, _EAHEFFES; £: BHBH L HH#2023/5/8

O I



=k

Content

. BFTIEEER: WN/FLBSERE

8. FSFeFIGRINSR, &iTiTliEREE
. HERF: ENIANRSRA, BYGRDBEENE
RFITIE{RIR

. BT

. RpEIRR

S HOE |




4.1 mtR: TUSIHEBAT K, 23H2IGEHEEDRES L3k

SHAMGHAI SECURITIES

& BHRBRBITHE, TLERTHAENY X, LHEAZATEFRUASFNIRDEKE. THTCTFTHARE KRR R, mRRR22F
A SFF I #551312, yoy-10.46%; 23Q14-i Bk £9119012, yoy-17.49%, 0Q-12.55%., 22-4F 4 3 & 4 #17d £9-21¢, yoy-100.38%;
23Q1Yz2 # 4 #1iH £9-321¢, yoy-166.20%, 0q-71.78%.

& 2245 B23QLEAMR/BAE X THR, AHAHXBRAZERA ., BHRMR22F LA £1£10.31%, F+-10.81 pct, #F| % i£-0.03%,
] tb-6.58pct; 23QLE A F /4 A F 4 7] i£ 8.68%/-2.67% , 3£ :0.49pct/-1.31pct. 224F @/ 8] F 3 4 it B 4 R #% 4 98.03 K, Rtk
8.72%, 23Q1-F3¥ &4 B4 X4 A116.32K, R K3.95%.

B37 B A EMAF MR (L, %) B38 B EESAHEAR SR (LA, %) B39 BRAILAELSAE (%) M40 @i A FHAERAMRE (X, ¥

— A (L) Yoy — 25 A (L) Yoy —— AR ——fE — R R Yoy
7,000 - - 60% 450 - - 1200% 25% - 140 - - 14%
400 L 120
L 50% | 12%
6,000 1 ° 1000% 2o 120 1
350 - o -
[ 40% 800% o
r 0
5,000 - 300 1 100 - L 8%
L 30% |
’ 250 - 600% 15% 6%
r 0
4,000 - L 200 200 - 80 -
L 400% L 4%
10% -
3,000 r 10% 150 60 - o
100 1 - 200% °
L 0% ,
2,000 1 50 | 5% 1 40 - 0%
L 0%
L -10% L 0
o .
1,000 1 L 20% L 200% 0% \v ; : , : , 20 A
(50) 1 2018 2019 2020 2021 20M3Q1 - -4%
0 - - -30% (100) - L _400% 0 A - -6%
2018 2019 2020 2021 2022 2023Q1 2018 2019 2020 2021 2022 2023Q1 5% - 2018 2019 2020 2021 2022 2023Q1
FAAIE: Wind, _Li§iEKBFE A FAERIE: Wind, L5k XBFE A FAFRIE: Wind, _EH5iERBFE I FAAIE: Wind, _Li5iEXBFEFF
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4.1 EIRESAFERE L&t

SHAMGHAI SECURITIES

A41 @RE ENE)LHF—K (L, %)

BB (27T) PEFFEE (1Z7T) £k G EE

YoY 2023Q1 YoY QoQ 2022 YoY 2023Q1 YoY QoQ 2022 (chg) 2023Q1 (ch:) 2023Q1 LA

sl | 53 10.44 241 3225% -14.97%| 056  -572% 0.04 | 259.01% -83.17% | 18.35% -599 1479% -455 -356 |16.03% -454 16.84% -3.71 068
Witk | 26 8.85 192  1679% -25.82%| 1.22 164.35% 017  77.83%  -52.45% | 20.52% - 20.20% 426  -2.07 | 482% -357 1047% 170 256

@mERA | 39 1402 | 4421% 327 [6393% -3093%| -226 3473% 036 |-63451% | 8478% | 2338% | 412  17.44% 294 966 |2432% -0.18 27.44% -204 233
AN | 48 | 2838  2180% 679  131% -512% | 073 3154% 013  -2563% -21.78% | 1635% -249 1141% -214 -970 | 9.08% -240 946% 206  -0.95
S4B | 54 | 2838 2180% 679  131% -512% | 073 3154% 013  -2563% -21.78% | 1635% -249 11.41% -214 -970 | 9.08% -240 946% 206  -0.95
(=g 92 | 7477 2031% 769 [-4838% 7091%|-20.70 -36.12% -7.66 -32.11% | -58844% | -4.72% -202 -2451% 33.16% [S17.04 " 79.23%
HRFET | 29 | 1359  1318% 288 -1244% -14.17%| 096 8349% 011  77.00% -43.68% | 1835% 164 1827% 259 -242 [1164% -239 17.78% 345 022
BEsEs | 43 9.75 993% 267 3205% -16.55%| 0.77 24105% 041 [30611% 4456% |3130% 383  36.13% 23.05% -194 2017% -3.03 -1.36
J\ZRtz | 33 934  535% 191 -2598% -8.10% | 204 -136% 018 -70.52% -37.16% | 46.10% -0.75 40.81% -7.50 -0.63 |22.84% 112 27.71% 6.62 198
BB | 111 | 5893  463% 1141 -13.24% -16.74% |-1646 4123% -2.25 56.71%  5485% | 13.96%  4.06  7.38% -1.62 -7.65 |3542% -828 24.58%
MMESe-U| 361 | 4191 424% 847  -1605% -583% |-1602 |-69.47% -426 -12545% 31.59% |-1592% -291 -2146% -13.00 -078 |17.95% | 685 = 19.47% 9.84  -331
TCLRHE | 670 | 166632 1.72% 39466 -279% -147% | 261 |9740% -549 -140.59% [-2737.92% | 878%  -11.08 10.36% -190 =271 |10.54% -0.03 1257% 207 254
KiSRHE | 150 | 69.87  -0.44% 1472 -14.28% -18.66% | 6.80 -24.84% 1.04  -4254%  804% | 19.16% -455 1475% -7.39 -387 | 7.80% -1.26 1026% 078  0.41
BERHE | 185 | 11587  -254% 21.67 -2057% -1347%| 1516 64.19% 253  10.88% -3148% | 21.13% 576 | 1907% 047 -805 | 7.18% -0.17 1079% 299  -0.73
=FE | 66 | 2174  -566% 426 -2292% -16.80%| 2.06 -3884% 0.12  -8198% -3698% | 21.42% -3.57 1422% -686 605 [1133% 307 1210% 552 -3.56
REDA | 224 | 31447  -687% 7708 -11.15% [[655%| 113 |[427.20% -6.62 [937.50% -16591% | 12.90% -544 595% 792 -432 |1499% 269 1604% 267  -251
EEENE | 45 | 2873  -847% 604 -2101% -2477%| 186 -11.65% 031  -3827% -2210% | 17.67% -048 16.60% -0.69 -1.68 | 955% -0.52 1257% 334  3.05
BURAA | 1520 | 1784.14 [19.28% 379.73 -2477% -1685% | 7551 [-7091% 247  -9436% | 89.06% | 11.70% [FZA7 | 6.84% |[-1453 094 |1347% 137 1440% 231 097

FARE: Wind, _EBEEFXTFLESF; Z: BEHBE HH42023/5/8

O I -



4.2 PCB: HitaeAlRSEaBREEIHHI<EH

LBy

SHAMGHAI SECURITIES

& ML : PCBH 224 4 4 3 K £ 20081C
yoy-0.44% ; 23Q1 & Ik &+t £ 4161¢, yoy-
11.26%, (0Q-22.62%.

& AliE3%: PCBMI225F & F 344+ £H1671C,
yoy+2.26%; 23Q1#& 33 &4 #] 4 4231C,
yoy-32.43%, qo0q-44.96%.

& LAI5%: 225 A F £4%20.83%, yoy+0.19pct,
23Q1 £ A & % 19.33%, yoy-0.46pct, Qog-
2.70pct, EAERFET R,

& F M 2258919 9% A % 510.66%, 23Q1HA 1]
% B %£13.18%, IRILMIE,

& EMNAFAMBH T KL E, THHEER

HBERAZHRRM—BRK, PCBHEZAL

L.

K42 PCBEAKZ I B Bl tb3Eix (ML, %)

E 43 PCBE/KJa A4 ) & Bl tbigk (LT, %)

= A -
[ IS NN yoy — A o yoy
2,500 1 - 30% 180 - 163.12 166.81 r 20%
2,016.58 2,007.67 F 25% 160 1
2,000 1 L 20% 140.74 L 10%
1,632.2 140 A 121.19
1,452.80 - 15% ’
1’500 d 120 A - O%
L 10%
100 -
L 506 F -10%
1,000 - 80
L 0%
60 L -20%
500 - [ 5% 20 |
L -10% 94 L 30w
20
0 - . L -15%
2019 2020 2021 2022 2023Q1 0 - T T T T - -40%
2019 2020 2021 2022 2023Q1
HARIR: Wind, _EHERXFFIH FAER: Wind, _E57ELFEA
F44 PCBEARLAIE (%) P45 PCBE R AE (%)
—_— R — e R AR R RE i &8 kS W49 R &
25.00% - , 6% 1
57% 0 5% -
20.00% 647% 19.33% \/
4% -
15.00% - 206 |
10.00% A 205 \/__
1%
5.00%
0% . . —_— .
2019 2020 2021 2022 202301
0.00% . . .
2019 2020 2021 2022 202301 -1% -

HAARIR: Wind, _LGiELEFII

FAHFE: Wind, _EiE XK AF

O I -



4.2 PCBERR MRV GRERIE

LBy

SHAMGHAI SECURITIES

B 46 PCBE AR L GiARIE (LT, %)

2022

BilkEA (1Z77)

YoY

2023Q1

YoY

BE#FEEE (Z7c)
2023Q1

YoY

2022

YoY

EH=E
2023Q1

YoY

PERRRAD
HERRHR
REE
e
RFEFEEE
SEERT
RERRHS
EERHR
L a5
SRR
LHET
e
RIREE T
S8 T
SMEEF
SREL
thREF
HEEET
BER
ek
BARRERES
FhEERTE
mEEt
R
FREERHY
K58
E=)Es
iR
&S
SFET
—lERH
HeIERA
WA T
hFNEEF
T5FBRRD

83.36
53.54
315.80
362.11
139.92
105.14
78.85
180.14
45.67
58.71
35.35
44.32
30.58
29.12
27.92
37.60
30.54
66.73
17.27
5.81
19.69
15.37
12.19
26.37
248
5.59
6.52
10.42
13.35
14.96
7.85
32.86
25.73
11.26
6.88
3.13

12.37%
6.23%
-0.67%
8.69%
0.36%
10.30%
6.10%
-11.15%
2.98%
-2.08%
-3.09%

5.16%
-17.28%
-12.81%
-36.17%

3.72%

-0.87%
-30.14%
-17.05%

6.19%

6.69%

16.13%

17.05%

13.94%

0.94%

-6.83%
-12.40%

5.01%

12.73%

10.60%

-9.23%

-5.65%

5.18%

-6.32%

6.89%

18.68
12.52
65.12
66.67
27.85
23.41
17.58
37.56
10.06
14.27
7.43
10.15
7.90
6.56
6.40
8.52
6.08
12.70
2.34
1.45
4.31
3.13
3.15
6.28
0.64
1.28
1.49
2.80
295
3.15
1.77
7.58
5.70
2.55
1.44
0.76

YoY QoQ
-2.57% | -27.39%
-1.63% 4.11%

-10.95% -25.68%
-5.79% | -41.62%
-16.01% -20.60%
-1.13% -16.33%
-13.35% -8.40%
-21.22% -13.42%
-4.86% -16.39%
-5.00% 3.02%
-13.69% -13.55%
3.84% -6.81%
10.68% 6.19%
-0.79% -4.53%
-17.67%  4.46%
-13.50% -16.33%
-16.04% -17.89%
-26.00% -21.16%
5842% -3.35%
-7.64% -1.21%
-21.35% 1.98%
-16.20% -21.04%
22.64% -6.59%
-1.01% -11.24%
-19.13%
-10.49% 4.06%
5.57% -10.64%
7.71% [11952%"
-22.87% 0.54%
-2.49% -14.72%
7.12% -13.86%
-9.45% -16.50%
-9.70% -11.79%
-8.05% -4.63%
-9.02% -16.51%
-20.70% 3.85%

13.62
5.26
23.68
50.12
16.40
10.66
7.91
15.31
3.07
6.37
3.13
4.34
2.69
0.79
-3.08
0.87
-1.79
4.17
-3.36
0.16
1.82
0.97
2.26
0.50
0.34
0.48
0.34
1.07
0.70
1.41
1.52
0.36
1.63
1.33
0.51
-0.68

28.03%
-15.42%
27.12%
51.07%
10.75%
13.96%
17.93%
-45.90%
-37.41%
14.95%
18.40%

78.31%
-67.51%
-14.95%
-87.38%
-220.97%
10.94%
-567.01%
-40.71%
66.20%
0.31%
22.44%
-29.40%
-33.43%
-11.64%
-34.10%
0.69%
-56.81%
40.57%
2.07%
-84.85%
-21.17%
-6.76%
-35.30%
-305.55%

2.00
0.08
4.72
4.19
2.06
2.11
1.25
248
1.31
1.57
-0.04
0.75
0.77
0.21
-0.74
0.18
-0.62
0.15
-0.20
0.07
0.24
0.15
047
-0.36
0.07
0.07
0.04
0.24
-0.03
0.18
0.22
-0.08
0.13
0.31
0.08
-0.22

-19.74%
-96.27%
29.49%
-29.45%
-40.69%
20.42%
-38.16%
-48.64%
-12.06%
-0.23%
-105.36%
58.87%
101.17%
-48.28%
-107.53%
10.08%
-1148.92%
-80.40%
-172.77%
111.76%
-48.51%
-28.74%
35.70%
-293.61%
-3.49%
-47.48%

-6.36%
-108.33%
5.87%
-14.95%
-125.30%
-58.32%
-8.54%
-16.18%
-12.77%

-54.47%
4.06%
-40.06%
-76.05%
-54.93%
-33.69%
-17.16%
-25.85%
221.74%
10.15%
-105.21%
-44.80%
72.41%
140.86%
62.26%
-63.86%
37.04%
-87.73%
94.47%

-30.54%
-48.98%
-29.73%
-136.00%
-8.48%
-26.53%
-56.37%
20.18%
-179.63%
-57.01%
-43.15%
68.16%
-712.79%
370.73%
-51.35%
-54.02%

30.28%
28.66%
17.60%
24.00%
25.52%
22.35%
18.15%
22.03%
23.62%
27.42%
23.85%
18.83%
16.83%
16.02%
4.80%
11.76%
8.75%
19.66%
6.42%
15.73%
24.71%
14.65%
28.82%
14.05%
26.90%
19.26%
25.93%
19.42%
11.08%
20.46%
40.86%
12.98%
22.20%
22.58%
21.55%
28.88%

3.1
-3.51
2.93

1.81
-1.04
-2.22
-4.78

1.32

1.45

3.39
3.32
-2.64

-10.92
-9.28
0.08

-11.71
0.32

-3.06
-0.79
-1.60
-10.31
-2.97
-0.91
0.66
-12.78
1.13
-1.43
-3.53
0.04
-2.00
-2.73
-20.96

25.73%
24.15%
14.80%
20.91%
23.05%
24.44%
20.11%
19.74%
25.95%
28.73%
18.25%
19.03%
21.07%
14.14%
2.74%
11.98%
8.52%
18.51%
14.23%
15.56%
24.74%
14.82%
29.00%
7.53%
27.87%
19.88%
26.19%
19.89%
4.92%
17.29%
35.91%
11.43%
19.56%
27.47%
19.34%
26.35%

-0.22
-5.52
0.68
1.08
-3.74
4.94
-1.50
-3.91
2.97
1.80
-5.79
5.16

-1.72
-1.89
-0.04
-8.04
0.57
-10.34
1.64
0.86
-1.40
3.19
-8.57
-4.94
0.33
1.49
-0.92
-12.70
0.86
-4.53
-3.84
-0.39
3.82
-2.67
1.62

QoQ 2022 YoY
-5.37 9.21% -0.40
-1.40 | 21.60% 2.95
-5.32 7.31% -0.83
-6.12 7.73%  -1.27
-0.71 12.43% 0.48
1.21 10.47% @ -1.76
-0.97 7.97% | =232
-2.32 |11.62% 0.73
-1.82 | 15.84% 5.00
=207 |11.79% -0.42
-5.72 13.55% 1.75
-7.34 7.78% -0.72
1.65 6.55% -0.33
-2.72 10.71% 0.91
3.90 13.13% 1.29
-2.50 |1048% 2.49
6.61 14.58% 2.20
-3.27 |10.98% -0.70
17851 22.08% 9210
-1.74 9.60% -1.30
-4.00 |13.59% -1.30
0.22 8.31% -0.02
-2.78 7.76% -2.21
-3.84 |13.20% 1.36
3.60 15.02% 1.54
-5.72 11.86% 0.21
-0.97 |20.66% 0.31
1.79 10.46% 0.34
1.43 6.88% -1.40
-2.70 8.98% -1.40
-2.68 |20.06% 1.20
1.07 12.85% 2.20
=797 |15.05% 1.15
7.21 9.67% -2.04
-1.60 14.39% 1.72
-390 |37.18% | -2.05

Rl &= A
2023Q1
11.78%  2.40 1.85
25.79% -2.51
978%  1.16 1.82
12.44% | 340 264
13.40% 038 0.1
13.66%  2.18 1.92
1255% = 272  0.33
12.03% 148  -127
13.27% 218 -2248
15.17% = 249  -0.59
16.43% | 442  -0.21
10.40% 158 057
10.51% = 268  -4.12
1131% 077  -4.86
15.95% | 3.54 276
10.29% 086  -1.74
18.27% 199 | 442
17.02% 577" 3.66
19.65% | 4.91  -42.40
989% | -2.27
17.45% | 411  -3.61
988% 184  -0.55
11.62% 224  -0.30
14.62% 180  -0.27
16.28% -083 0.4
17.85% -3.35
2328% -063 165
9.41% -060 -5.02
527%  -130 -2.24
10.82% 173 | 461
2587% | 394 530
14.28% 213  -155
17.85% 199 036
13.48% 268  -175
15.56%  0.65 0.75
36.61% [123.02° 553

BHFEE: Wind, _EBEIEXBFEL; Z: OB HH%2023/5/8
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4.3 #EEITCiE: RIEERERRURIRAS IR FE, EFRESEEREE LSSy

SHAMGHAI SECURITIES

& N BT RE, 2245 BKTH, 23Q0IBE Tif. MAT B RARHIATRARARHR (Lo, %) g0 FALARDRERHMAARLAR
AR 22 4 F BN 2936410, yoy-2.51%; 23QLEIL#841C, yoy- m— A () Yoy — 2 2 A (L2 Yoy
6.34%, qOG+4.04%. | D o

& Al HRETPRAREEERRERADCHHA2EEE o N o
Flge7, 23QLTFRBAR— Pk, EFUAHAE. RATHM
He22 4 3 F 4 AR HABAC, yoy-26.35%; 23QLUaHEH4A1iH101L, ., | e
yoy-33.51%, qoq+23.35%. ot 2020 2021 202 20ma0r O ote a0 om0 aoson

® BRI : 226 F LA REEANBRMN21IF 5 LR T TH, 230Q01%H HAAE: Wind, LFEEETFEA FAAE: Wind, LEEETFEA
KBTS, AR RINILKE ., 3 TR R224 F 24 £ /05 F) B49 Bt A EARRE (K HS0 AT SIRAULAIAMRK (o
£ 29 27%/13% , yoy-4.66pct/-4.24pct; 23Q1 £ F) & [ % £ & 24 e e e op (i1 s
25%/12%, yoy-4.32pct/-4.78pct, gog-2.75pct/+1.83pct, 22: Zg iig

o BB HHERRKFEAD ML DEERE, ARARKL o - T o s
BRI, W) TR0 4 5 BB ABAL, Yoy+a T, BKA o~ o o
# RHA13AK, yoy+22.14%: 23QLAA483MC, FLIFIAA ] o | o
PRk g, BV R AHI54E ) yoy+6.59%, qoq+14.81%. e o | HE BN BN 2023Q1ﬁ§°

FHARE: Wind, _EHEFKTFAPT HARIE: Wind, _LEEXTFLA

*

24



4.4 LED: E&FERE, RREEFEFCHIRAH LS5y

SHAMGHAI SECURITIES

& WA 2245 B23Q1E MMM A T, LEDKRR224F 31k £8561L, yoy-8.69%; 23Q1%E K #1911C, yoy-4.70%, §oq-15.83%.

& FLE%: 224 FLEDRRIESAEBEEIE K, 22Q4# 3k 284 AIEEZATRAHL7MC, 23Q1# EE R TR K, AlEM%AE, LED
IR 224 A S 12 #4 A 41640, yoy-57.93%; 23Q1Y2##4#11E 4512, yoy-45.65%.

& BAfEY: 226 FBARFNETR, 23Q1EARKEARYH IEE A, LEDI K225 A F 24 F2522%, yoy-2.06pct; 23Q1E A & £
23%, yoy-1.11pct. LED#& 322444 % £2%), yoy-2.21pct; 23Q14 41 % £3%, yoy-2.04pct.

& BB 25FMBEERACILRIK, 23QI4HESE, LEDW 2224 F & 5 4923612, yoy-1.04%; 23Q1% #2281, yoy-11.60%, gog-

3.42%.,
N 5] V3B 2 A UUR ] P 3 7 _
B51 LEDA 8 B OA A F IR (o, %) %52 LEDA 8 )3 B4 AL AR F i (LT, W53 LEDA &) A1 R A4 FIE (%) M54 LEDA 8 A4 (fL)
- N (L) YoY )= A4 (L) YoY —_— A E (%) — A E (%) BEA (L)
1,000 1 r 25% 45 4 - 7000% 30% 1 300 1~

900 A

L 40 A
20% r 6000% 250 - 250 A
800 - 35
r 15%

- 5000%
700 1 30 | ° 20% - 200 |
600 1 [ 10% 2 | L 4000%
(Ve
500 - L 506 15% 150 -
20 L 3000%
400 10% A
r 0% 15 A
L 2000% i
300 | 0 0 100
F -5% 1 5% -
200 | L 1000% ’ 50
5 4 i
100 T _10% - O% O% T T T T 1
] | 1eo 01 2019 2020 2021 2022  2023Q1 |
0 15% 2019 2020 2021 2022 2023Q1 0 . . ; .

2019 2020 2021 2022 2023Q1 (5) - - -1000% -5% - 2019 2020 2021 2022 2023Q1

HARIE: Wind, _L#5EREFEEF HAFRE: Wind, _LH#EERTFIEA HARIE: Wind, _L#5EREFEEF HARE: Wind, _L#EEXRFEE

*
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4.4 Wi, LEDESAENE—S g

SHAMGHAI SECURITIES

B55 MLt LEDISAR LG —H (2T, %)

EWSWA ({Z7) 13ESFE (27w) FBFIE RAE) 2R =R
A it 4
afmE SHE YoY 2023Q1 YoY 2022 YoY 2023Q1 YoY QoQ (:2() 2023Q1 (:2') 2023q1 Y°Y Qo
SR | 295 | 38.36 929  10.62% -885% | 10.07 2121% 231  13.10% -26.69% |38.31% -3.84 37.65% -0.16 -0.78 | 7.84%  -245 827% -143 0.2
IRegEEF | 172 | 4238 -741% 1025  1.66% -3.06% | 433 | -4481% 081 -50.52% | 214.01% |33.00% -206 32.18% -421 183 |1761% 17.91% 534 -10.22
e LSRR 162 | 4522 [2738% 1183  2049% -6.44% | 661 5204% 154  3135% -11.99% |2637% 044 2579% 070 -0.13 | 9.01% 1028% -0.61 057
=R | 560 | 5149 -17.19% 11.89 -15.16% -0.55% | 15.05 -25.17% 320  -3568% 22.14% |44.10% | -465 39.41% 59977 -236 |15.82% 15.98% 113  -6.88

LHEER | 87 | 3445  652%  7.05 -18.88% -15.06%| 446 -851% 090 -21.27% -14.46% |26.50% -3.06 27.64% 240 -227 |1269% -240 1600% 3.88 -0.22
BEET | 39 | 5641  518% 1278  -473% 154% | 132 | 4399% 020  -71.04% 40.64% |11.62% -214 1111% -319 -070 | 745% 099 745% 164 -225
=2t | 877 | 13222  517% 2908 -642% -943% | 6.85 -47.83% 214  -5022% 170.78% | 17.83% | -439 16.87% -506 257 |1432% 1.29 1562% 267 -2.04
TEk | 42 638 [18073% 143 ['30166% 2406%| 1.44 251.26% 0.17  -1.25% | 353.34%  22.35% | 7.04 | 2863% | 985 | -246 |1507% 143 1629% 524 [H770"
EESE| 54 | 3580 -11.49% 797  428% -23.78%| 1.21 -4822% 022 -1491% 9251% |12.15% -3.52 1211% 192 170 |886% 012 956% -0.08 -0.35
ISFIESC) 50 | 3636 -1077% 716  -14.48% -23.20%| 1.79 -32.85% 045 -1530% 48.00% |21.34% 051 2132% 141 -346 |13.17% -006 1337% 046 -243

BIREETF | 41 924  -435% 171 -1541% -36.77%| 0.21 -38.16% 0.03 | 143.32% 210.93% 36.22% 3.67 46.75% 431 (31.10% 0.00 3930% 431 753
JHBBRLE| 109 | 7076  -2.12% 1628  521% -2467%| 064 |-65.16% 145  86.24% 176.01% |26.80% 253 32.14% 7.51 21.04% 123 2239% 184 -047

LED Fll#= | 165 | 8154 -7.89% 17.82  1.17% -25.14%| 2.81 -5394% 122  607% 181.00% 30.50% 033 3021% -0.60 068 |21.26%| 223 | 2403% 167 227
B 75 | 2262  -462% 537  579% -1092%| 1.88 -30.74% 058  11.11% 81.27% |24.20% -0.02 24.47% -054 -0.07 |13.03% -044 1433% -0.17  1.10
Stk | 72 | 2796  2009% 7.09 [4397% -30.20%| 2.03 079 [30655%" -11.49% 31.37%- 3431% 457 311 |2442% -047 2425% 5010 393
AMFE | 131 | 16517 -11.27% 4080 2.13% -547% | 1.94 141 -22.62% 170.21% | 27.00% 29.97% -2.02 23.29% -059 2496% -027 248

1871% 1.01  30.55% [NOB8N 3.58

780% 016 611% -1.95 -3.88
337 |2349% -146 3663% 101 437

RS | 38 | 1511 672% 270 [-1693% -21.02%| 2.02 10.77% -0.15 [#178/49% -188.05% 35.58% 233 3372% 0.53
A | 43 | 954 1624%  3.00 2046% | 1.06 28.12% 039  3425% 88.83% |19.81% 286 17.32% -0.95
=Ry | 21 905 -2004% 171  21.70% 036 -419% -0.17  -77.75% [2291.64%| 30.88% 1.15 27.39% -2.54

BAHFEE: Wind, _EHEIEXBFESF; i2: BHHILE HHE%2023/5/8
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5 EiNXKE LBy

SHAMGHAI SECURITIES

® EFETITL “BH” PR, TAHEK, BRIMNMAASTETFFARRALTERAPAH[AEGOTANK, &K
MIAATHREFHOREELBEFHARKAZEQ2AN; BWETF FARIT LT BERALTH KKK
L8, RNIFLEBREZARFEFRLADTHE, LA EBRRKSERSE RN,

& ZMYAEBAF: FFHRET R FN 5B ARG EdiT kg, AIOT SOCKH A ZNXETAE
W KR ERMER KRG IBAE, BIEZKEFRM, LT, H5RF; BRETEAXZENSA
BB T L H M, DR RIEEE TR FFRISH T & X E &G4 Emtt;
AR FANABBRFLESFTAA L THMRCTFFRALEMHERFLER, EUXEEAKIFHEHS
N MR FF, RRE AR, 2K, ER, EHAR, &ARFF, AR, BEHRF, RESX
EV 2, RARE, LEHERDFESTEHEERA

O I -



6 MpEiER LBy

SHAMGHAI SECURITIES

(1) + £ 5 5 AHmA:
do B £ T DA, B0 R ECR R R A, 5T R AR AT KRR B R 4 A AN, B T A
17 3k 8 AR K o

(2) # 33 $HmB:

o AT A 5L 40 B ELAR % 4 0 5F K QAT AE ) R R AE G TRIAT, # 7T S 500 % 3 0077 Ay 3 fo AL 22 1 B4, Ao
Yol b 44 A0 BAIRE A

(3) 4% RLFTATAM:

o RAHE K AFFATY, HTRFBITLANADEARE, 2 S0E Tk, ARETHR, #a6TRAT LA DK
N BV R RA o

&

O I -



INMFRSHREREE

A7) = 9

Ve B P EIERLPAE TR IEAR T B TERRAAS O ETLBAERS, ABBATHIRLEE, ke, Z0kELARSE HHIERER
Fe91z &¥k a &MRE, /) RiFW, BAMRREL QT RLIE, SR E ZFHRERF 0. b, EHFGET RS> TS AR
&b 0 BAR A E L AR B AL B ) dE 48 K .

2 8] b 4 A B
AN 8] BB AEF I E L ST A
rﬁﬁﬁ%%%ﬁﬁzx

ZHRA A AR THI PR P — AR EERENGERB A (R) FEAFALARE ARG AN S R taxt TR AT Z AL 5 HE N
é@ % ;% o
EN RN & UK 5% T 2K 45 £020% A
¥R R & L 5% T A 45 £05-20%
o RN R IR T AL B 45 4 £ 5% 9]
BAF RN & B35 T 25 /B 45 5% A
TR BT RN ERBRLEZG T, RENNBELERARLE RO ETRRNA TN, REERRE, BERMNLELE
HE 27 89 3% TR R
Ik 3 F PR A%W%&TEﬁ%*%ﬁ¢*ﬁkﬁﬁﬁ%ﬁi%£%$@&(X)%ﬁﬁﬁﬁ AT VAR B AZ124N A A 89 2 R @ Ao fT b 35 $5 4
st T Bl 8070 7 A R A5 MOk LAY R ik
¥R Tk X A m AL, AAsTERIL TR AL A
T Tk A@miE e, xR E R AL AR HEFF
BAF Tk AK@A K, AR EIG TR A A K
I FIEAE T A EICHGLI: AR T UL R3005 5 A AR AR THAEAIK AL L, LR THUARLE00R AN F AN Ak,
B ILPEHA:

Xﬂﬁkﬁmm%mmmﬂ%ﬁ%*%&ﬁ%ﬁ& FER %QEAKHmﬁEﬁHﬁ%%ﬁT%&X Fo ATRBAKZR K 69 2 A8 X R AR
Fo BEHERIERG IR ETAABGEIFREFIN, &ﬁ%ﬂ@ R, VRBLE RN E 51248, EEH TR AT T F
%m&AA%\ﬁ%MM

O I



!I-kl;l:-& 5 UAF“ HH

F75 H

o AR TARBMANE KBERALAZF
Z}f\é}ﬁi}%&#x')ai/\‘;]ﬁﬁ/ﬁ AN M AR ARG — A, AZB @I, 43’:1'7#%#’7%‘?/\/&&'3T&Tﬁﬂ—’\?ﬁ%&ﬁﬁ:ﬂ%i\‘é’ﬁiﬁ g4, 51
KEH. W AN R &SR PR, UEASH LA LR RTEN ST LA, B ARERAIT AR EGI R D155
TR TRROUT, A 8] L XIRVULM) VT At 2458 HR5 P 35 BOag o 8] BT K AT 69IE & B BAT R B, AT At Ay iX ) 5] 3R 4% 3, F AR 4
% b & BRIR %o

AIREOE ERRTOATTATTAH, ANz G0N, TEESRTEERMEEMERIE, ARSI, &R R B AN

5] F A AR B a9 AT, AIREPTIEAGIER RATTARGY A9 AE . IMERITINT A TR, LA RIAR AR B G0 R IRYE. ERF

ﬁfl A T R B ARSI BRITAH. ERRENT—BRE. AN TRIEARETORE SRFERITRE. B, AN AREe
8 VT 1 7R K i 18 Sm B Taﬁ/Tﬁkﬂjﬁkfi RAH G QAT R EA L 6 AT KA

Zﬁ\%ﬁﬁ—“}’é’lﬂ‘]@%ﬂa WAES T, MR E P FNERZ D BAETHELT, Ans, An8] R TRABEMUM I RIFRTH —RRA, T5
WA FRIME, LA B AL B AR b T R EPT 5] BT IR K R 5, 304 B L Boh a9 T390 & R 5 AN 9] | fr-\/\SJ )

lﬁiﬂ‘%ﬂkﬂ#’?iﬂé

THH A, BTFER. BXHFRRFAREFEART ARG E—SFEE, LR LN RRET AKX A T o957,

O I -



