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T2, BB m&ITIAEI&HiThiAm Lk
AN

B ERFEFTABRERT T TEET (FHREFELHKELEEL) 02 T AEFRALS, BAAK LSRRy, #Hab.
A F R AT EBR, A d ED A,

v o Ede: BRE QB REEARAL, REZLABRTIE, 1) TAKREOSRKRE: AR RKELLS L
GHERE EERFIERGETF LMY, 2) FORMILEFAREIRG; 3) PR RAFREAERY (R ERE),

vV #®xEHKZE: B2 B HHRERK, EEAXEIATTAITRS B HE AR 04 EFFHHKRLIFN.
HRamE R R eMELEMEEE (ML TSIt 2 7L, WA B RIFMARE B, REHT N L&A
e 258 B B BL T /AL R E KD .

v EBf: KE-XERRME T SREESR, EEHGEEE RES+E PR/ AE S/ T ERREZR AR FH
BRI ERE M

"HZE

B Edke EEMEL AKBY, MAMLAETE, TARREOYRESSL

Vo Ak 1H24 ALk SRR HIE L 55 (Rb+1%), RMMERIKE . HFEghig, PRUAAHLEELEE TS
BRI, FTE@MAERN ., BT . SRS FEAM N k.

Vi BME: pRESE, AK+ERENRSE+TARREAMSRELRATR., 1H24 S H B/ 13 E4F1E R
+21%/63%, FARBET RILRLF, EF 10/20 BALE tb+14. 5%/12. 9%, 135447 B tb+18. 3%/+5. 9%, M 3FH1L
BFhmiR, 1) ARB9: AEMRED+LMIESE I AN REK: 2) B EILR S BARL/ £
B 1H24 BILR) 1b+28%/+121%, 13#4 AR bb+51%/4297%; 3) TARBREZEAVALAIRE: BEFAMhELH,

v ORHB Q2 EKSFRE, AR/ RETAERAGVAKE, FRRHREELER Q22T HE,

B Re%ZX: eMEaakagmsne, TRBRHRNLGRE

v f7dk: 1H24 &H EREHEFHERTERL. N JapsZemotmaa. 1) M 1024/2024 L& & T
Au9999 A M H MBI te+16%/+23%; 2) =: P EX LA, 1024 ZEL A/ 58T AEHFER k-
3%/+26. 77%, 2Q24 57 ] tb—52%/+72%.

v ORRERAE, 1) K 2024 LI L A S, R A/ B EAANE R HA8%/-8%, NI, 1k SmiRA) A
NE SRR, EHAEE—HIRA (H BIL/ )3 84 )18 B 1b+148%/+200%) . #1 % 2 2024 A AR Fi 5 2)
BAM: 20 BT+ SRR RESEMY BN ERIN, 02 BAR)EARAT; 3) Ril: 24 FRARY K, RER
FikE: 4) BREEETH: AAAANEMK, HIEBFFR,CHHA TN+ E, BHEA. ARARSE
FH5HH 7.8%/8.7% (HE 8 A 30 BAM).

B E¥E: RKEAREG, EHXEFARERITR, THEREGAESE

v LM RESEMAEGRRTR AT, SEAMTEEL
RAAE, VKAt 1H24/2024 5 A1) bb+20%/+18%

v TSR MASERIEHNE, KAMMEETREESEYS . . 1H24 T LMD B 1b+5%, A2 58
bR, AiE, HERAERL EA. A ERTR, A5 EREIIL TS,

RPEIRT

3
K

Q2 Mk, #AE (CRIFRFAAE) Ao

B EEASRMGE. FRME, BHBBCRAMA; LamRERK
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SINOLINK SECURITIES

7 34 AT TR

A% B F

1. Fdhe: EEMmBlL KB, MR RE, TARREORRESEG L 4
110 TH2A etk oAb RAELE B4, RMMRILE . #FEEPE ... 4
1.2, ARIREAR: 2024 N BAVEAIEIRALE B 5%10% . ..ottt 4
1.3, FHk: BM@Lgoh, RHAXSME, AR/ RETHARDNBAE ... ... 6
1.3.1, MR : AR+HM LS+ TARRZEOM@SREEILTIR . 6
1.3.20 BHETE: REBE, LR A 7
1.3.3, 2728 WEERMALS, FLROREEAREZ Q2 ERNETAR ... .. 7
1.3.4, RIBEBH: FRIBE R/ GBI/ T A 7

2, FenE: e LamNH, FeBRA AN AR 8
2.1, &MBERA LGN, 2024 KM m UEAT .. 8
2.2, Q2 dkeHarib A5, A, FRIRFHANGRIAZA ..o 8
2.2.1, BFAM: M T+ R R REEMFIAEAERIN, Q2 BFRHERAES. ... 9
2.2.2, Rl 4 FVVEBRSAMEY K, MERETRE ..o 11
2.2.3, AR MR SN IR, B E Bt 11

3. E£: RKLAIMIG, LFMRME—KERI K FomsElE, THREGREEE ... .. 12
3.1, LirHM: KESRRMALEGAMRREAML, TEREFRIERITE ... 12
3.2, Tistkim: MR I, RIFMMEETRESRY., Wk ... 13

R o = 2 > S I 13

LI 0 o PP 14
Bl A e 14
5. 2y IR 14
B 3 B 14

A& H X

B& 1: TH24A At BEGR 1%, A 8 . 4
Bk 2: 1024/2Q024 £t RFG+3 5458 1R b +11. 5%/+49. 7%, RFEGTEWIE . #5106 Tafl Rl ... ... 4
& 3 kR A A e 5
Bk 4: TH2A AL AR BIL 3281270 BIEEHIBU . o oo e 5
B & 5: 1H24 Wtk o3RS A 4340, BIEEH28% . . oo 5
B & 6: Atk sk A ERFLEMAL, TH2A BIE+3.4PCT . . o 5
Bk 7: TH2A 3k Sbdisr BAIRE /1 S AR A 5
& 8: TH2A Atk S S i B B A B EE+ 21 o 6
Bk 9: TH23 Wtk db St M R VB AN R EEH63% . . . oot 6
B& 10: 1TH24 /e B SRR B 4RI E 16%, BIEARAT 6
B& 11: ALtk SB AR TH24 A A1 RBIEL+0. APCT ..o 6
BE12: SA R E T A R R I Tl 7
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e 17 b+ R AR
B&13: F&REMEA+RAEKRES, 23 F/1H24 Ltk b B i B A E R b+4.4/+5.3PCT. ... ............. 7
B & 14: TH24 BA BN R EEH10. 7%, oo e e e e e 7
B& 15:  1024/2Q024 BRA B 13 EA AR R FEH19%/~4% . .. oo 7
Bk 16: AT IHATEERKF LT BMARE=6.5% ..ot 7
BE17: AR IHUARETAHE, TEZFRBMD A2 FNEFR 7
BE18: RIBBTH TH2A Bl KA R 8
BA19: REEW H24 BEFFEKEAR T EIIEKR 8
B%&20: 1H24 2K Z A REHE 0. 2%, N B EHALRNHE. Q2 2FA. ... 8
BA&21: 1H24 &6 LakdashE fE BT ER. &N Sl efedmahd . ... 8
Bk 22: F kB A R R 9
Bk 23: 1H24 FH 2K ZARIREICRF L+8.8%, R T MK E RAER 0. 2%0938%. ... ... ..., 9
Bk 24: 2024 FH AR EMRLBACRI 2%, FREL Q1 204 . .o 9
Bk 25: 2024 FH AT BRI GIR I A 58 . o 9
Bl& 260 1H24 A G H Ak BRI ITBEF AR I3, 3% . oo 9
Bk 27: 1H24 B AR EMIEFE 1%, BIE=0.02PCT ... . e e 10
B & 28: 1H24 F etk BRI G A B R LRI 10
B & 29: JAEKIEE H4 B ek ZEMBEE T A BRI T e . 10
B & 30: JAEKIEE HM4 B ek ZEME Tl AR T e . 10
Bk 31: W Eir+ SRR EHEEMYREATERIL, 2024 BAREAAGS ... 10
Bk 32: H(EHREMK2024HEFTRE, FEFARRLALATH ..o 11
Bk 33: 24 51 AR A R AR 11
Bk 34: FHAKEMESLIBIRATEEI TIR 12
& 35: EFE AN R 12
B & 36: 1TH24 SN RI EE+4% . . oo 13
B & 37: 1H24 LA 03B AR EEHI 7% 13
B % 38: 1H24 TR SBAUMDIRN R EE+5% . B Bk 13
Bk 39: 1H24 F At A B b T I 13
Bk 40: 1H24 T Asaui 38 i A R B T I 13
Bk 41: 1TH24 FTadossbu s B AR Bl . 13
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SINOLINK SECURITIES

A7 Ak & R AR

1, &4 TEME. R3kE#, HMitEERE. SEREERSEFSER
£

1.1, 1TH24 e A RIELEFY, RMMRILE., HEFE8RkHE

B A5, 22 FHAEMte AT IR B, 23 FR- TR K, BEERRAIT A, 2017-
2021 FFRE A ALK S BAE T B 438 1. 4%, & TRAMF A LR & EE L 5. 2%49
B A¥%, 22 /23 F/1H24 fthk s BRE 5382 ~4. 5%/+5. 1%/+1%. K TR AR A LR
T KA EEL 1. 9%/5.5%/+2. 9% 49 383k, HAVIAA B R B E R IR A RN & RITE
. HREBEAETEAES.

B ET: TH24 1L #o K E R H+1%, 5555

0y -
120% BB S RS — =S R SHAET R

FRER A b4k Ty s RS

100% [
80% |
60%
40%
20%

,‘b,&d’@’o‘b\@("&g"‘\
OEAE A A A EA SR

®F: BR%T A, Wind, BE&IERHF T
REGTEMALE, FE50E Tt R, ek, BARKIE, 23 FAM+TEKE
B 45 %7 2284 12 L. F]Eb+5. 8%, ;étti?H;/ﬂ% BB Ee+42%/-14. 7%; 1024 FA55+#&
XM X B HEHBI+11.5%, HEF X/ HF 5 A B Hb-13.5%/+36. 1%, 2024 X fa+# &
Bl bb+9. 7%, H & XA/ H-5 R rb—10. 4%/+40. 5%,

B E2: 1024/2024 £ MK Jg+HF 25 E 5T Ho+11. 5%/+49. 7%, TR E, HE05E F LA

600 [ EREETCIEN) A E K (L) Fgh & dyoy (5 4h) 0%
- | (1]
& £ Hyoy (H5h) e, St yOY (5 )
60%
500 f
50%
40%
400
30%
300 ¢ 20%
10%
200 ¢
0%
-10%
100 }
-20%
0 -30%
1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q323 1Q24 2Q24
FB: KRR, BAIEASRH (E: £ K+HBIARBALE)
1.2 MIEAR: 2024 N\ B AV M2 2% E 5%10%
BAVEBF AR, NWER, AT FAE Nk SR ARL, F—F R0 ST,

REEH . 278 BABF MR

Fim SR e — AR B 4
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SINOLINK SECURITIES

173 A AR
BA3: RbBHEANEIEE

EERM Sl

ISR - AT

HZER fUEER =9

KERHS YRt

MR N i

FGIRE Ry T e
Bk AERS

BRI [T STl

AR R

T4, FERG ANPGRS ISR

RR: B AIERT AT

1H24 e So M3 3R 780K/ V3 # 74 A0 328/43 1270, Rl bb+15%/+28. 3%, & A SLpi i a3k
M. ETAY. EERL. ARG RINT. 1024/2024 20k 117/136 fen. Ft
+10. 6%/+7. 2%, V3HEA)E 14.2/15 1270, B H+21%/+6%, Q2 &2 IR b4

B EA: TH24 1L # Bk e BN 328 12, F]HE+15% B RSE: TH24 LMotk 3 Ja B i 7 43 12T Rl HE+28%
R AR A (5
700 - e SR (L) 1 20% 10000 wlr?(ﬁmi%fﬁ 1 100%
— YOy
600 [ yoy (& #h) yoy#|ix s (&4
{ 15%
500 | ° { 50%
400 |
{ 10% 5000
300 }
1 o%
200 { 5% ’
100 |
° O N D ok R S A o 0 -50%
O Q&7 SV P U VP U g S N P P S 4D DD ax Ak
PP R S Sl S S IO RSP SRR LN LR < LN L oL

e
kK Wind, BEERFTRH (: pFEATARLSLERD. ET4AD. K F: Wind, B&ILKH AT
LERAMLILEL S, TR)
EAEFZEMA, 23 F/1H24 ik St 3 £4) £ B rb+4. 4/+43. 4PCT, T LR BMH ~ %
FRIGEMMA., REKXESRREARENEAFRAPAL; RERALAHT LT S H A +H
FHRNZE AR, SR LR B A E R R ERAFE, 23 F/1H24 ik Sk
He 4K & 5 R R Bl rb+4. 1/4. 3PCT; B AVAE /) BARMKAL, 23 SF/1H24 Ltk S Ak 3k )3 B 4 ) £
B tb+1. 7/0. 7PCT,

B #E6: WM EFEHFEAN, TH24 FIHE+3. 4PCT B £ 7: TH24 LKAk 5 B FI6E 0 EAK A

[ RV R ESRIES

70% r ] 1 8.0 [ SRS iEa
— A £ E 2 (PCT, %) 70 20% B A B A o A & 1 6.0
60% F ' A EE 5 (PCT, )
1 6.0 Bl wp AR RCT. %) | 49
50% | {50 15% |
0% | 1 4.0 120
{ 3.0 10%
30% ]l 20 1 0.0
20% {10 5% s
100 1 (2.0)
10% | 10
(1.0) 0%
0% (2.0
D N A oAk - SN S A Y
IO O LN IR L LN LR e L e
ki Wind, BE&IERFFRAT K Wind, BE4&iERAF LA
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SINOLINK SECURITIES

7 34 AT TR

1.3, F#3k: SMFEENL, RHAXERX, £AH/RETHLAEABHKE
1.3.1. & H: AL+EMLESM+THERBRE O MY RELATR

TH24 10 He 5o 50 i T B0/ V3 #0404 F) Fe+21%/63%, SR E IR, 2 10/2Q LR kb
+14.5%/12. 9%, V3 &4 )34 F) tb+18. 3%/+5. 9%, Mo F &g, 1) Ak B. A%k
e RKRE St DA AS RIE K, 2) MM SRR AR AR, EERH IR
Baetb; 3) TARREOMALARE: ETAMHELEHH,

B #8: TH24 1L 35 5 /8 By E 4 Bl HE+21% B F£9: TH23 1L o2k B )2 414710 ] b +63%
2020 2021 | 2022 | 2023 | 1TH24 | 1Q24 | 2Q24 2020 | 2021 | 2022 | 2023 | 1H24 | 1Q24 | 2Q24

LiBxRK -7% 9% -7% -71% -9% -4% -14%
iR 23% | 51% | -27% | 6% | -21% | 11% |-126%

I3 20% 23% 38% 39% 38% 35% 41%
AT 21% | 21% | 42% | 46% | 40% | 46% | 37%

FLEERRAD -3% 2% -3% 29% | 28% 39% 19%
FUSERRAS -10% | -47% | -30% | 49% | 35% | 41% | 27%

IKERD 54% 35% -6% -5% 0% -1% 1%

MR 36% 53% | 25% | 10% | 18% | 27% | 14% IKFERAD 415% | 69% | -47% | 135% | -26% | -23% | -27%
AR 59% | 31% | 47% | 21% | 28% | 10% | 35% e 2% | 59% | 22% | -28% | 8% | 12% | 5%

BURE 8% | 4% | 7% | 9% | 8% | 10% | 7% IR | 166% | 27% | 33% | 41% | 51% | 68% | 47%
BN 2% | 30% | 3% | 48% | 6% . . BURtE 2% | 24% | 5% | -12% | -4% | -5% | -3%

RS 18% 7% -25% | 55% | 114% - -
EF4M 50% | 0% | 21% | 45% | 47% | -

HERREYD 112% | 147% | 39% | -18% | -30% -

RS 225% | 67% | -57% | 213% | 297% -

EiA 120% | 117% | 32% | 23% 7% 15% 1%
E R 18% 28% 1% 14% 21% 145% | 12.9% RIS 19% 219% | 2.8% | 22.9% | 63.2% | 183% | 5.9%
FiB: Wind, BAIEAFRIT (i2: 1) 1835 A/ LR A MO AL L5 FiB: Wind, BEAIERFLAH (E: 1024/2024 & 579 13 84 108 48 i ot
2) 1024/2024 S BEMGER AR A hS LS. ETF4AH, LEK AOASEFAM., EEBREM

)
REKE DT SB/ BRI, BB EAEFSMKLL, 23 F/1H24 LA FF 1L
+4.4/+5. 3PCT, 4& E#HA+RE R A EA+H-F 3N B ibeik, Sbifde AN &k s,
1H24 454 % B & 8] tb+3. 2PCT, 2L Q1/Q2 Bl tb+2. 3/+3PCT, 47k 3% 48 7\ F v R £ b4t
miLEERE S .

BE10: TH24 1L H2 BEBT 4 FIR 16%, ] HF4EFH BEN1: 1LH5B B 1H24 4 F)E R H+0. 4PCT

2021| 2022 2023(1H24 [1Q24 [2Q24
2020 2021| 2022| 2023|1H24 [1Q24 [2Q24
LRk 24%| -1.8%| 09%| -11%| 1.8% -56%
A 61% 85%| 66% 7.6% 7.2%| 134%| -13%
" W 0.3%| 04%| 06% 03% 1.1% -04%
eSS 12.7%| 12.4%| 12.8%| 134%| 14.0%| 13.9%| 14.1%
HERRD | 266%| 13.9%| 10.1%| 11.7%| 13.1%| 167%| 95% N | 127%) -38%| 16%| 07% 02% 06%
RERRH 3.8%| 47%| 2.6%| 65%| 46%| 39% 5.2% IKFRAD 0.9%| -2.1%| 3.9%| -1.6%| -1.1%| -2.0%
nE=" 20.6%| 21.5%| 21.0%| 13.7%| 17.2%| 16.1%| 18.0% ES 0.8%| -05%| -7.3%| -1.8%| -2.2%| -14%
AR | 214%| 207%| 18.7%| 21.9%| 242%| 213%| 25.0% AR 07% 20%l 320 36 20%
ard == 10, 0, 0y 0y 0, (o) (s}
BURIE 40.9%| 488%| 47.9%| 388%| 362%| 37.1%| 35.6% - 205 0%l 1% a5 se% 6%
EF4M | 694%| 533%| 424%| 41.2%| 387%| - ;
- ° > ° EF4EW | 161%| -11.0%| -1.2%| -2.8%| - -
R 6.0% 93%| 54%| 109%| 113%| - ;
=S 33%| -39%| 55%| 52% - -
SUERERIZE | 150%| 15.3%| 147%| 15.3%| 16.0%| 14.4%| 12.8%
SRS 03%| -0.6%| 06% 04%| 05% -1.0%
Fik: Wind, BAIERFLA (E: 1024/2024 SR AFEHERAOAE FiB: Wind, BEAIERFLAH (E: 1024/2024 S 4 A1 £ R % )it Ho
T4, EERY) AKOASETF44. EERL)
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SINOLINK SECURITIES

Ak £ A RS
BE12: ZifRH € 5 A F Rt H4E8EH B#13: FREBHAATE L LR, 23 F/1H24 L%
o M B £ A E B e +4, 4/+5. 3PCT
2021 2022) 2023/1H24 1Q24 |2Q24 2021 | 2022 | 2023 | 1H24 | 1Q24 | 2Q24
LRt ok g R R IR | 12% | 16% | 19% | 09% | 21% | -0.9%
pisEa 31%| 06%| 1.0% 32% 3.6% 2.9% F— 29% azn oAl
REBRAH 9.2%| TA%| 50%| A46% 7.8% 23% NEMS | -22% | 44% | 23% | 46% | 59% | 34%
IKFERD 1.8%| 25%| -1.7%| 6.4%| 51%| 7.4% IKERRHY 29% | 1.1% | 53% | 46% | 7.6% | 2.0%
=T 02%| -0.9%| 64%| -0.8% -0.9%| -0.8% ES 02% | -0.8% | -1.3% | -2.8% | -4.0% | -2.0%
RN 1.6%| 40% -1.1%| 20%| 12%| 24% MRS | 0.5% | 11% | 22% | 31% | 2.9% | 3.0%
BUREE -0.7%| 6.0%| 5.5%| 6.6% 93%| 4.6% BURIE 55% | 1.1% | -0.8% | -1.4% | -1.2% | -1.5%
EF4EY 9.0%| 7.6%| 3.2%| 0.5% EFED 26% | -29% | -0.8% | -1.7%
=S 20%| 36%| 64%| 4.0% LB | 06% | -17% | 85% | 7.5%
ke 0.8%| 13%| 3.5%| 32% 23% 3.0% SRR R Doe| 44% | 53% | 24% | 03%
FiR: Wind, B4R LA (GE: 1024/2024 Sui% 1 40E % A E R £33t KB: Wind, B4R LA GE: 1024/2024 5% £ £ B b K 2h 3+ o
Hur KOS EF4A4. LERD) AOASETAMY. EERD)

1.3.2, BHE: XFm&K, LyiRbA£5

AR 2024 KF A K300 F PR E Ao HNIR-2. 7%/ Fl 6+15%: %K T
TR ATERIE B £ A B LI, T EARA E+HC AN B+ L) i3 ER 50 E N
F10E, 2024 2A)E 47.86%. IRELAFF, Blrb-1.81%, V3 B4 A& 29 1%, IRrkb—1. 76PCT,
Bl tb—2. 47PCT., 24 F3EKIRFHk QA GMmH4 2, k¥r > % (PO/A LB EE) itk

5T AR N

B E14: TH24 BEH-BAHA B H-+10. 7% B Z15: 1024/2024 & #- By )2 -4 5114 Bl tb+19%/-4%
2021 2022 2023 1H24 1Q24 2Q24 2021 2022 2023 |1H24 1Q24 2Q24
L1y 75557 8.9% 18.5% | -10.7% | -15.0% | -23.3% | -6.3% SRl | 14.2% 58.6% 15.5% | -18.1% | -12% -25%
RLERRAD 8.1% 61.8% 36.0% 18.0% 21.1% 15.0% RIERD | -18.7% | 192.1% | 89.0% 20.2% 37% 6%
pREstMl | 15.9% 10.8% 6.7% 11.4% 16.5% 6.7% meERstdl | -19.6% | -32.9% | 13.2% | -26.1% | -15.9% | -38.4%
BRI 12.9% | 24.2% 13.3% 10.7% 13.2% 8.4% =y Sk -13.3% | 62.0% 58.4% 7.2% 19% -4%
kB Wind, BE4&GEKF 5% AT EB: Wind, BE4&iEEFRHT

1.3.3. £28: TR ERVALR, FREOREAFEREX Q2 EABTHE

EF R AH24 AN/ 3 F 4 A AR -5 1% M BEE S, T 22K BPB+ANETLE Y
BAEI., AR AR, FRBRDEMNIIREABEAIFA ST IEAERI. 2024

mFAhE,
BE16: £/ 2B 1H24 iT L E K GHH R HF, MARH- BEI7: LB 1H24 825 9B, ZRFFLEY Q2 F
6. 5% A EZF
2021 2022 2023 1H24 1Q24 2Q24 2021 2022 2023 1H24 1Q24 2Q24

SNRH | -44% | 21.0% | 325% | -7.1% | -43% | -9.3% BRG | SR | SR | SR |ESHR | SRKE | BSHR

2254 | 19.9% -9.4% -3.4% -5.1% -5.4% -4.8% Er {04 4.0% -28.3% | -42.4% SR SR SR

= =rar=] 0.4% -18.2% | -24.8% -6.5% -4.7% -7.9% 477 | -247.0% Vo= Vo= HTS AR |SHRkE H5hE
B Wind, EA&IEHHFEAH X% Wind, E&IEHFFF LA

1.3.4, REZH: FRESL/ESM/BFENE

TR A TS T A, KA EE, R ERERA LA, E50h, iHEHMAE,
HRE/H R ETNRIB AR, 21 FFERETHRIETIEFAEKAKE, 21-23 FRKE
BRI AR 6. 5%/-8. 7%/=10. 5% )3 & % A ] tb-1%/-92%/1& A & T3 K, 1H24
AL/ V3% F)E R He—12. 6%/+44% (A& B AT ) o
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SINOLINK SECURITIES

17 AR
B&18: REFZH 1H24 TR KALE B#19: REZH 1H24 )44 7R EH FEAH K
2020, 2021 2022| 2023|24H1 |1Q24 (2Q24 2020 | 2021 2022 | 2023 |24H1 1Q24 | 2Q24
SRS -10%| -13% 36%| -16% 2% 1% 3% ENEE 42% 5% -45% | -40% | -23% | -31% | -15%
[PANGk s 19%| -10%| -22%| -15%| -33%| -23%| -40% AL 19% 21% | -134% | HT ms WS | 3442%
“5PE 18% 13% -6% 12% 33% 32% 34% aPE 3% -67% 16% 61% 73% 86% 66%
Rt 15% -6% -8%| -16%| -34%| -27%| -40% ERAD 27% -43% | -112% | H#HT H= 43% A=
RizE 12.3%| -6.5%| -8.7%| -10.5%| -12.6%| -6.6%| -17.5% Rizg 25% -1% -92% | 190% | 44% 30% 51%

KB Wind, BE&iEFA LA B Wind, BE&EFAF LA

2. BEUE: SNHSMNDRIENHE, FmiBzEABF)GRE

. eMBERALEHE, 2024 REMBFTAEALSS

ERKERXAR 23 FMAT R RE, 1024 A TAREK, 2NSELH%LRH
4K, 2024 A B A %l%%ﬁ%,mm#@@%ﬁ%ﬁ&i%%ﬂw1&%,m%
AR EE 7. 2%0938R . HARH T R £ 1H24 B H+0.2%, R+ 1024 F)rb+4. 5%,
VAte st i 5 2024 B tb—4%.

B AE20: 1H24 2% Z EREHAIHH0. 2%, W ELHEA%LEHY, Q2 BF~AEH

35%
30% |

BRFALLLHHEELH BIREBEHS AL s BWERKRER

25%
20%
15%
10% |
5%
0%

1Q24 1H24
5% Q

-10% *

Rk BR%&IT A, BEIERT R

H24 2 L HEHEEEZRTERL. 2N WBE B4, 1) I
mMMM4L@%éx%ﬁAWW9&ﬁ%mmanMAm%2)g.%¢l%émé,
1024 H &G/ & 5B T A AW %2 B tb-3%/+26. 77%. 2024 %% tb—-52%/+72%, 4
2k ERBRAH T E N H S, AEEEAMLRBE T ER—2I0H, LR TLEE
W 3

B %21: 1H24 20 LRBAHRZREF L, 2HFLIrE LR LEHH

&k AT iK%k Eyoy === &5 E £7E Ryoy
150% |
100%

50% |

0%

-50%

-100% *

kik: iFind, PEHZAWHA, BEIEAF A
2.2, Q2 eHIRb £ S, AHEH/N. AREHENEAEK

G — A A
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SINOLINK SECURITIES

17 Ak % AL AR

AMNEFLAH, BERE. FEXS, AXxE. Xaih. 2fFTRE. X FL. AE
A, RSN A KL KEPRME K

B R22: #EHBEZNBRHFEL

¥Ayoy 138:8F iy oy

3Q23 4Q23 1Q24 3Q23  4Q23

TR 33% 3% 10% -1% 4% -9% 6% | 115% | 149% | F-27% | [12% 8%
BERIS 25% | [25% 6% 1% | [13% | -15% 1% | B48% |[1-89% |[3107% | [-46% | [-49%
FEES 2% | J22% | 113% | 132% | 113% | [26% | [19% | [27% | [17% | 54% | 121% -3%

BXE 0% | 169% | 115% 4% | [23% | [-21% | 126% | [27% 3% 8% 7% | -31%
KERHD 46% | [18% | 125% | [70% | 125% 1% | [31% 59% 6% | 111% | [16% | -28%
ST -42% | 1-38% | -48% | [-31% | [-40% | |-34% | 1-73% [ 3123% | -89% | 1-88% |[-71% | 3107%

g 3% 32% 2% 33% 5% | [50% | 129% | [61% | [23% 57% | 121% 1%

HEE 22% | 161% | [24% | 135% | [18% | [10% | [30% | [54% | [23% | 3157% | [5% 7%
TEs L 116% L 176% L 148% L 232% [ 522% 1 199%
REREYE 25% | [21% | [10% | 120% | [11% 2% 13% | [90% 3% -82% | 1-2% | [-30%

R (BBE. @) | 27% | 21% | 113% [ 27% | [11% 8% 42% | [32% | [30% | 117% | 110% -8%

kR &8N, Wind, BEIERFF LA
1H24 # 23k ZM3kZIL 1308 /2L, R H+8. 8% (3% 2 IA4F T &M%k £ £ AR 0. 2%49 3%
), ITMEFERAKGHES; 34 FE 50.5 L. B-11%, BEE (B)kid T
By, RS H R, TR, Fli+13.3% CERAMEIERAELHEALES), 1024 S4
KT LARAMIE K, BRI 1% & FZ LN R tb+16%125); ¥ G )3 5% A
TR FE+9. 9%, 2024 AL LSIRLE 55, B/ V3 A4 A E B pe+2%/-30%, A )G B AL/ )3 &
% £ 7H ) Eb+8%/-8%.

B #%23: TH24 #£5 B, % B A HL+8. 8%, & TAF T B #£24: 2024 # 25 BIH T B HE+2%, ZFHE Q1 %%
BRH T EARK 0 2%b9 5%

S ek E AT (L) e _
2500 yoy (&) N 40% goo NN iR E M (L) 1 30%
LRAEEETHE (& ——yoy (LH)
700 | B f i, PUET it4ayoy (B 3)
2000 30% { 20%
600 |
1500 20% 500 1 10%
400 |
1000 10% 300 + 1 0%
200 |
500 0% 1 -10%
100 }
0 -10% 0 -20%
2018 2019 2020 2021 2022 2023 24H1 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2
kB Wind, B4 GEKF %A B Wind, BI&IEAF A (2. FEGITAOALMEXES, TH)
B E25: 2024 # 25k B Ak S b HFIF A F B %26: 1H24 7535 # £ 5k B M )3 44 FI R HE+13. 3%
40 . N R T A AE (L) - 100% S A (BF )
e Oy (5 $1) o 12000 () 4 80%
L5 5 AT H T AR dryoy (4 4) yoy
3Bt B Byoy (& i)
10000 | .
30 | ] 50% 60%
8000 |
25 40%
20 | { 0% 6000 |
20%
15 4000 |
10 } { -50%
2000 | 0%
5 L
0 -100% 0 -20%

2018 2019 2020 2021 2022 2023 24H1

22Q122Q222Q322Q423Q123Q223Q323Q4 24Q124Q2

KB Wind, BEEIEHRA LA RiF: Wind, BEIEHA LA

2.2.1, 2 e LA+ RARELEHPBREARRI, 02 BAIR) ERLES

RJG— W AEA] % B
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SINOLINK SECURITIES

17 Ak % AL AR

HREFREANERNEIRH: FRRREERTR, 2NFEA/ LAY, BT4~,
K, MERX, FeFR b, EHRRMELHFETR, HeRZHMHTENEH0
HREBEOUAEF. BVARE/ ARELAELSMEFH %), Xk, PEX
&, ERALANEN T2 REELZH,

1024/2Q024 % QA% 5 &M L4 L4 F B rb+0. 35/+1. 6PTC, KEAIST &5 X H &/~ 5%
G B AR LA FR -1.4/-3.8PCT, JekmB+ R HHe 5, WEALAE
R rb-3. 1/-2. 4PCT,

B E27: TH24 # 25 ZHKEEFE 115, F+~-0. 02PCT B ZE28: TH24 # 25 B e 2 E 47 F ] s & H

ok W ek A A
18% - [ FES SO T ERIES L 3% 6% - —— GAE T () L 15%
e £ AR L H (5 dh) 3 PEEANEL S (B4h)
16% 1 3%
1 5 5% | { 1.0%
14% 2%
{ 2%
12% 1 10 4% | { 0.5%
10% { 1%
3% | { 0.0%
8% { 0%
6% 1% 2% | 1 -05%
4% 11
0
2% 1% | 1 -1.0%
2% 2%
0% -3% 0% -1.5%
2018 2019 2020 2021 2022 2023 24H1 2018 2019 2020 2021 2022 2023 24H1
KK Wind, E&IEKF5CHT KK : Wind, B&ILAH AT

BR29: MAHEKIE, 1H24 LB LZRRYERAE  BR30: BANEKHFE, 1H24 # L5 L4k EE I FF

Rl ¥ T R T
[ B % ARAE g B & [ B3 T TS L SuES
45% ¢ RERZRAME SR 1 0.3% 3.0% AL (2 1 0.3%
e G AE B B R B (A5 ) — L AR R ) ()
40% | 0.2%
{ 0.2% 25% [
35% | 0.1%
3.0% 1 0.1% 2.0% 0.0%
2.5% | -0.1%
{ 0.0% 15% |
2.0% | -0.2%
15% | { -0.1% 1.0% | -0.3%
1.0% | -0.4%
{ -0.2% 05% |
0.5% | -0.5%
0.0% -0.3% 0.0% . . -0.6%
2018 2019 2020 2021 2022 2023 24H1 2020 2021 2022 2023 24H1
kB Wind, BE4&GEKF %A FR: Wind, B4&iEEFRHT

BR31: EH L7+ R RELAHEFFERA, 2024 BFIGEH ZH

E 31| A FFIETER)

3Q23 4Q23 4 4 3Q23 4Q23 4 4

EZRE 0.1% 1.7% 0.8% 0.4% 0.3% 1.6%| 0.7% 0.4% 0.8% -1.09 0.2% 0.7%
BERRD -44% | -3.8% -3.2 -3.6 -0.39 -0.29 -0.59 11.19 -1.29 -18.6% | -1.29 -6.19
tEES -0.1% | -0.29 1.7% -0.39 0.1% 0.2% 0.1% 0.1% 0.0% 0.2% 0.1% -0.49
BXE -23% | -55 -0.19 -4.7% -2.3 3.9% -1.7% | -341 -1.09 -1.59 -2.1% -1.29
XERD -1.3% 1.4% -0.19 -1.69 -1.49 -3.8% | -0.5% 1.7% 1.1% -1.49 -0.39 -2.6%
IHFIRRD -1.3% | -1.49 -2.8% 3.0% -4.0% -2.6% | -16.5% | -32.3% | -16.1% | 5.6% | -7.49 9.8%
EF 0.9% -4.19 -2.09 -0.79 -6.0% -3.69 1.6% 0.9% 0.8% 0.8% -1.39 -1.79
BRE -3.2% -7.29 -2.29 -4.4 -3.19 -2.4% 0.5% -0.39 0.0% 4.9% -0.99 0.3%
HIRZK -1.8% | -1.09 -0.79 -2.29 -0.59 -0.59 -0.49 2.4% -0.29 -6.9% -0.49 -2.0%
2 (BRiEE. ®fa) | 0.0% 0.7% 0.9% -0.59 -0.19 -0.19 0.4% 0.3% 0.5% -0.29 0.0% -0.59

KR BN NE, Wind, B4iERT A

RJG— W AEA] % B
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SINOLINK SECURITIES

T A TR

NS

B E32: HEH DR 2024 HEFRHE, FEFHERUEL T

HEERET) EIEEAET)
3Q23 4Q23 3Q23
ERF -0.1% 0.3% -0.5% 1.8% -0.2% 0.1% 0.0% 0.0% -0.1% 0.5% ~0.1% 0.4%
BERRD -0.8% | 10.6% 0.3% F04% | F0.7% | F0.2% | F1.6% | F0.5% | F1.2% | }2.9% 0.0% -0.6%
tEES +0.3% | +0.3% 0.2% 0.1% 0.1% -0.2% 0.0% 0.0% 0.1% 0.0% 0.0% 0.0%
BXE -1.2% | F1.5% 0.0% -2.4% 0.4% 3.6% r03% | 0.3% 0.0% r0.4% | +0.1% 0.3%
KERD 00% | 1.8% | F0.5% | F0.5% | +0.5% 0.2% 02% | 0.5% | F01% | F0.3% | +F0.1% | +0.1%
PR !TZ%\ .0% 1.9% 5.6% 6.1% | +7.3% 3.1% 1.8% 2.2% 2.6% 2.1% 4.7%
=8 0.1% -24% | F15% | F1.3% | 825% | F0.9% | F05% | [1.2% | +0.8% 0.7% -1.2% | F1.0%
i -2.5% || F54% | F3.1% || F3.8% | F2.2% ||:32% | F0.5% | F0.5% 0.5% 0.8% 0.5% 0.2%

ZR: BN E Wind, BEIERF AT
2.2.2. RiE: 4 F N EasfalEyk REATRE

24 FIVERFREY RS KR, 1) MRAKILAT, 25 F 2000 REKZEITEBAARE:
H24 k2L 4115444 52 RE 1451 £, A¥ AFIVEARY 17 £E 257 K (#7348
K. WE 25 R), mHBEN 69 RE 1194 K; 2) BAKA: 1H24 B KA JE %38
124 % (Q1/02 %35 23 £/101 £) £ 5230 %, @4mBI17E 112 £ (Q1/02 438 18 £
/83 K). BEITE 12 K (Q1/02 %3 5 /18 K). 3) X RAF: 1H24 K EFH M & 6022
K. EFF4HF 28 K, BEALH “REL7. “REZFE” FEHE. 4) TEXE:
1H24 RIT1JB B4 4266 K, L+ AE/mB1/E 100/4166 X, LFF5514%8 ) 3 R/#%
Wh 12 Ko

B &33: 24 FIERFZBRY KIS A

& ME (1H24 1% (23%F | & 22 5XK#% Mm% 23 5§ ; o
Al b5 5 Sy ks e Bt 455 2

AENSHBREELE
& R A 6022 5994 385 187 5807 392 (mBJE) | B4R 5
(F48) &~/ F 300 ¥

%8 f
(£ m+T 5097 4994 429 - - - -
—)
7 EE A 4266 4257 615 103 4154 617 WAL HE K
BAXE 5230 5106 490 331 4775 408 # FF J& 400-600 K
£y 93 87 17 87 0 - 10-20 ¥
i T B A 451 528 -160 528 0 - -
% F L 224 218 8 120 9 -
MRk 1451 1399 241 274 1125 291 % FFJE 300 K

R B alAad, BEERT LA
2.2.3, pERRUEHENTR, FRLELRY

BEKRERBIIALRESF, LAEFH,aAE T HFEN, RAEH R, Rt Lz2E44
1, JBHETITAIRIER A SREN 4., 24H1 B KA/ 32 L b I g el 4o, 445 23 F 4
s+ H2A B R A, HIEAIEES K 8.7%/7.8% (Gt 24 %8 F 30 BAEM).

Px ARG — R 47 5 9

11
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SINOLINK SECURITIES

Ak B AR RARE
B E34: #2H BRI IEDIEHE & FH TR
R 0.1 0.25 39% 67% 4.48 7.8%
J KA 0.3 0.65 54% 54% 10.88 8.7%
EQRN 0 0.7 77% 10.74 6.5%
+EE e 0.45 78% 8.61 5.2%
% & AE A 0.19 36% 5.17 3.7%
# R AF 1.95 46% 51.95 3.8%

kB iFind, BEIERFTA GE: BEFU24 59 5 20+423 S5 Ry ottt H)

3. BEx: BRAFRESS, EiMKEE—REnILN~miER, FTHRR

[ = B el — ]

BREEE

3.1, LM KERAMRLEGRARTIREAASN, TEXEFRIERITE

BAVEFIHXT, REED, BEE, $REY, REHEAHR, FRED. IHEFAH
. HRRAEEA E £ EHFHEMAE AR

B £35: EELFEHHFELIK

WA ({Z7T) I3#FE (Z7)
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 2Q23 3Q23 4Q23 1Q24 2Q24
SIHRT 6.1 49 40 7.4 7.0 5.0 0.28 -0.01 -0.16 | -0.83 0.05 0.19
EIREY 13 1.9 2.0 2.6 2.3 3.8 0.43 0.66 0.83 1.08 1.01 2.08
mEr 6.3 8.3 7.1 7.0 8.1 8.5 414 5.49 455 440 5.27 5.93
HEEREY) 13.1 17.7 11.5 18.5 13.6 145 2.00 2.24 0.90 0.78 243 0.98
SiE4ER 6.1 7.0 6.7 6.7 6.5 7.6 0.81 1.24 1.22 0.89 0.98 1.38
HIRED 101.1 102.7 | 100.1 1023 | 104.1 105.5 7.55 6.79 7.55 6.50 8.62 8.34
SHETRE 173 1.87 1.70 0.19 0.13 0.11
iBAwNES 6.17 8.59 8.62 0.32 0.21 0.22
HRERIEMA 134 142 131 145 142 145 15 16 15 13 18 19
. O =1, 0
JIHRT 38% 43% -32% 14% 15% 3% 270% S BWS | SETA| -82% |HTAR
RN . 98% 110% |1 106% || 90% || 76% 100% |} 181% |[[176% |1169% || 176% || 136% 13%
ZEar 46% |1 83% 18% 56% 28% 2% 48% |1 77% 13% 62% 27% 8%
HEREY) 4% 5% -17% -9% 4% -18% 0% -18% [} -56% || -73% 21% -56%
iR 29% 42% 9% 23% 6% 8% 33% |11130% || 34% |[377% 20% 1%
HRES 13% 1% 4% 4% 3% 3% 7% || 7% 18% || 26% 14% 23%
SHETRE -1% 4% -2% -8% | -36% | -42%
fRAeNES 8% 22% | 40% -57% \ -85% | -30%
AR 16% | 16% 1% || 6% 6% | 2% | 20% [34% | 1% 15% 21% 15%

Rk Wind, B&IEFRFTTH (F: MREATEROS LHEFAR, BRI

B RBEFRA. Embk, A CUEFREGEE) kA E

WHRBR: SEARTEERBIRER, KAKEEE My RERTE,. 2024 &1k 8.5 e,
Bl tb+2%, H1 mig x4~ s CBEKRA L) BI9.76 1Lt Rtb+11.65%, %Ak Rix4*
s GEGRAEE) B 6.5 10T, RBILbIE 14.57%; LB A M £ S5 AR TIFE R
JE 4T £ FF LN B3 200%+,

FAAR: RAEHBANEEZMXRTH (V&4hiaE 14K) H1 B426.181C L. [ He+20%,
HF Q2 Bk 3.61 /2. Fle+18%; T % P E £ A4 = SN 8025 7 . & LA
345 7 (2 ZAXBEL4 A LT,

FTURBFOMERT: ok A4 2024 BIL 3. 77 1270, FIEL+100%. 3REL+67%, Va4
108 2.08 1270, BlE+213%. 3RIEH105%, Ao KESBEEE Q2 IKAK TRIILSE, R

WIRRTAI, & ZAAFAFAANITE X B F 1250 £ 5 AR T 8 Ao+ AT AU 4 BT o

B A R G — WAFA B

12
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SINOLINK SECURITIES

A7 b & R SRS
B &36: TH24 _EFEAEH HEN F] Ho+4% B R 37: TH24 _EFFFEH Vo B4 )5 R bE+17%
ak 15 = — i = P ,}.3 -
600 S AN (L) yoy (& 4) - 20% 70 . O AL A B (L) . 50%
I 60 | 40%
500 1 150 o
L 0,
200 | 50 30%
1 10% 40 | 20%
300 |
1 59 30 | 10%
200 |
20 | 0%
1 0%

100 ¢ ’ 10 | 10%
0 5% 0 -20%
2019 2020 2021 2022 2023 24H1 2019 2020 2021 2022 2023 24H1

KB Wind, BE&IEKAF AT K B: Wind, BE&IEFAF AT
3.2, T#stkat: BMAMRATHKE, KXFIMEETRELSKYS. 2k
1H24 T i et PUHDICN Bl ) +5% . 3Bl R 58%, GEL K. AMss, #HEHFR
R B, BARRBILTR, ZA8 ) EIRELTE,
B #£38: TH24 T AF 235K N FIHE+5%, W B % Bl %39: TH24 F A4kt 4) B R 16 T I¥
60 - G T AL A (L) L 40% 50% - [ R FREERIES A%
yoy (L#) — Rk (&)
35% 49% | 3%
50
“ 30% 8% | 2%
25% 1%
47% |
30 20% 0%
159% wonr 1%
20 o 1%
10% 4% r 2%
10 5% 44% 3%
0 - : : - 0% 43% - : . : 4%
2020 2021 2022 2023 24H1 2020 2021 2022 2023 24H1
Rik: Wind, BAIERFRH (iZ: THEASEMMBERACSEWMBE., WER FRiB: Wind, BAIERMLH (F: FTHERMWMBERAOSEWDE., HAEKR
WEFEEL S, RHBH) WEFEEL S, RHRH)
Bl E40: TH24 TF 4354 )5 24 F)H Rl 26 T I B E41: 1H24 T A 45009 & % 1 E R HE_EA
600 - . T AL RS A (FF L) ~ 250% 18.6% - -Tﬁ%%ﬂ‘_ﬁ#m#ﬁﬁ%%nw L 15%
—YoY (%) . e B P ) () .
s00 | 200% 18.4% | { 1.0%
18.2% | { 05%
150%
400 | 18.0% { 0.0%
100% 17.8% {1 -05%
300 |
50% 17.6% { -1.0%
200 | 17.4% { -15%
0%
100 17.2% { -2.0%
| -50% 17.0% 1 25%
0 -100% 16.8% - : L -3.0%
2020 2021 2022 2023 24H1 2020 2021 2022 2023 24H1
kK Wind, BEIERFTRH (E: THARVMEALSERER., LR KR Wind, B&iERH AT
%)

4, IRHEEY

RS R MBIERT T T TN Y (ZH&ELHEREE) 02 TAEFRILAZS, 124
KA SR IE B, #ow. HMAHRRFEER, St dE T A.

EH: B2 Q3 HitRZEANPA, FIEABFTIR, 1) TARAZTAOSRKRE:

RJG— W AEA] % B
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SINOLINK SECURITIES

7 34 AT TR

WHPIKE BB REER LT E, BEXAFREGET A 2) FoRMILHTA
Biray, KiEEEBA. HARY; 3) DERARKERY o AR, LETLE).
FEKE: EE 03, TitkFRK, EAXZEIAFTATRRAATETRMEA 04
EEHRLFL, fEHEBREERLMELZME L (BMRPILE> SiTiE 2 FA,

A T SRAAR T By bk, R T LG AT 91 2 3 B AEBL /B AL/MGR T KD

E%: AE—RERRBE) - BAERA R, EHHE KD TR+ E P BB/ AT 5/
TERRRE A AR LRI R .

5. RpEiRTR

5.1, ftthd

A E RAT: kR SRR T LTS, SRS ETETER, EH
ETRBEIA, HHean )kt kI,

TR : ke EF 4, —TaEE N EAZXE, F—TaEE
KEEHMAE R E, Bk B bE AT EH, 2ARSIMH T HIZHHER
BRI, B LK E B A,
FEHREIERRRIAM/ R A LN HFAEFHXRERERR, RBALHH
B BHFAEEEFIRAR THANE R RE, HREEFTRIMSEE I, H5
SHBERZRMEM (BARIK), REZREETRES, HE5S5HEEBEIER EK
H AR,

5.2, ¥&% X

KIFBEETRRAM: FL®RZTLEETEIZRARTERGEK, THREME, 4HE
BHK L RAIFIEY WA TR

B REIERE AL : SRR EZSRB LA BERBE. TRTH. L%
FHMA KA EFAYLL ) o R R TR TR RS v e A K

MR EMARHREEETERGHTERXER, 2 ZEHREEREFHEN
P, R E KB, MdmErad i N/ ALEBRA,

5.3, E£

FRE it ERBI: B AR ME L EBRRERE 2 AT, EMAAN SR
KR, REECHRREBAEIMFTRENE, TRRFERIZLEEEHE LTI
ITAR Z 09 7 S Z MHEP o B 7 e R fedo AR L7, RIFHhAn XN &) LGk Kbk,
EFEXRIAWEAFTNE: TARBREOLAEEMBWERAL TR, EAMEEF
N, THRE—BENNEESREARKBEZTOLEEZT LGB ERE,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

17 Ak % AL AR

P X8 wack -0k RN

FEN: FIAKRI—O6AMARZITL EFKEEAT KEE 15%A L,
WH: MAAR 3—6 A Nz LAk E AR K& 5%—15%;
P KK I—6MNARNZITLENNEFEATKELE -5%—5%;
B AMARI—6AMANZITLTHEEARTRELE 5% L,

G — A A
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SINOLINK SECURITIES

17 Ak % AL AR

HBeA E R
B A& IERABRMATRN S 2P B AR B ERERSME, CEGERARTEHLSTA.

ARG I, AL B B AL B, . FIR, ROUEMZRAN SR i 7 X . B3 B &g sl B, AR, FERELA “BEIiEF7RNA R
NE)7, B AR AT AT A MR 6 M A s B

RARE F AKX T B SIERR LA TA RN TAE 0N T T4 RFRPFTHA, (2B EIER R LA TA R X243 809 A M A 0 o TAFEATARIE. KIRE
BORIEB R RAAR G RE L, LBASA T &, EAREITEN LT L LA XM RIRE W ER T HRIRFNR—, BEiER T R ARE T e, 264t
HHE A G AEAT B R K G A KA HARAEATAR K R AALAT i, ELRIRE T a9 A4, &, TG ROBRARE AR A T A B a9 A8, £ TRAEF LB fn b 1
AT, ThAMKNEE, 7T B4 ARRREfARE RRATRRNEFSHFiEm S EEIERL L5300, F42 B UM L F A L0009 AA A BT BT 28 69 &
R R A8

ABERASLEZR, AAETREYREHRNAEZETIER, 2RI ANEAREHRF, AMERAGETIEARESZ LAY TRAA TROAL, Th
FHEEABRESH AR H o AMREFTRBAIEHR RS TEGME, MELKETRATICEY RmEF. TEGLGHRERERRGEIL,

EPREYEE B BSIERAEETRY AAREENRGHZ PR, REAFREAED BT RFGE—RE. ERAFLRELRN TIRSG L& F Ldoif 694257
F AT GG 5 5, AL ELATRTRE. BEEREZNERREARLE EAREGETELIERAGTFSAF TR, AR (EHLE)
FARR AT . RERY . REPFEEEIITERLERLLTHRILT . FE, R RAFHORLBEMFEEN, BEIERRHIRE P9 R 20 R 448 4F 23Uk 4L
Aok, AEAEAT AR 3 A R AT A B AN AR5

B EEAFGHERLT, BEEIERNRFEIAM TR XA RS T 5 BN S AT RATQIERF AT S, 7T e A X N 3] JE A -4 R4 AR S A 28R 5o
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