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=R 2024 F, FATH T @, iEANINZERADE, T 2FENINMREAE, B3gA®H IT AN, AEAFPT

TFiB: 2024 5 A RE B R E A 10,634 127, BIHLIEK 21.2%, ILAHFELP LK E, KETTHEE, C ik ikiha

NEEICR IS K, BRAT IT Fd, 2024 5B A~ KT R R BRAIT2BA R BAR TR, TEZF KD AMRE.

HoM B EEABMEAIEK, 19 REFTLAT IT N8B, dedbad4$E 4RI TF.

2025 F Q1 &a% 1T e AR 2AREX L, LF, TRTHIT BAST R T HE 8.87%, 12414t F tbig

K 10.84%; #edpzA&4AEA5 R LS RIET AR, 2R KRE; KMLTE9 19 K4EAT 1T A3, 2501 &

R FE3E K 5.30%, 12408, Fedb a4 A)0E 5 A BT 4 4. 85%. 15. 20%.

HFAVIKA, B4, Al BAEAZRHA 25 F28k T NIEKWG IR :

s R TE, ARECAERAEARGER Pk s, RATREARER TSP NMTF TR, BARF, T EHKAEFHT
RIS ER, LR RATR BN 2, BEHieh PR%E, I 1T 7@, FEAL 24 FRFPARMEAME
1.31en, kA, RmARLCER > HAuBRIEEE,

= Al 7%, DeepSeek &) KAEA MM b B F#H, 2025 FAkik A& Al 89 “HLLTF”, &8k TN Al H5H
TR 3k 1) BERE R, @i T XAFE PR iT RBEARE, BafFEAE. e
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AR A, TEAFRALAN T, BATEA TR ZARTEN., R THONE, L RkEAE. FEAEAAN
ZERERBRTF. TATH IT NP, 2842 LIRS N M HERTF, ek FHE 2024 Fb TR bL A
29.4%, B IRARMIsEALE, BN, vHR, AHLETH,

SR
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1. 2024 5 FATH ITHRABHEARE, ARAMABAEEE ML E . .. 4
1.1 2024 SFiERNS BB OB, TREILNSEBARIE o 4
1.2 A8 ITHEARBAE, BEEARAARSAMRA. ..o 4
1.3 2024 SF CoRH ARTH IT NS RIEBAF, BIRASBER E. ot 5
2. RAVEAT IT TR A T, AT T AT IR R e 6
2.1 BA S KT AR R RATISE 1T NI RAGE . e e 6
2.2 AT IT N B BARBHOER MG, ARBRALGEBEREZE ..o 7
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Bk 4: 2024 SFHhR N BB AFAER A R -F 4
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SINOLINK SECURITIES

HRBRENE SRS i3 s

1. 2024 FEAFTH IT WABRBIERE | BEESHEECET NS

1.1 2024 e XN 2T, FATENIIEHFXRE

2024 SFERNZERADE, TATHLH FXREHA IR, REFBIER LIPS 4L
it, 2024 % 150 5«1&#//}51%&*%%51& 4,512 /L7, RIEb3g K 11, 2%; 52 3% #1304 1, 673
e, B K 21.3%, HIKGZE A 2023 54 FTEEE, 2024 55 A L B ¥R A 10, 634
fe7t, Bk 21.2%, RBHELAILHRE,

B &1: 2024 FiE KL G B F R BE2: 2024 F A & H 255 X 50
8,000 40% 12,000 70%
63.0% 10,587 10,634

5,000 5 > 30% 80%

’ 4485 4512 10,000 9,256 .
3950 4059 21 3% 200 8,481 8172 50%

4,000 3605 8,000 40%

11.20/ 10%
3,000 ’ 30%
% 8000 503 24.8% 21.2%
20%
2,000 1673

231 1,423 1 378 -10% 4,000 10%

1,000 20% 0%

2,000 5.2%

10
- 30% 12 5% 10%
2019 2020 2021 2022 2023 2024 . 20%

£ 0N (o) 38 L) 2019 2020 2021 2022 2023 2024
# ACAYOY (F4h) # FLEYOY (4 %h) R (L) YOY (4 4h)
Rk FEIERLBS, BEIERGRAT kiR: iFind, BE&iEAHF AT

KGN 2024 5258 HARIE, 2024 5, iFind ity 199 RX =5 BN 352 %H
A HA1,251 1o, BHL TR 7. 4%, 36 RAES NG WET 2019-2024 ﬁ%éﬁgiui)\&/ﬁ
1, 2024 SFHEFAH 869 1L, B EFRMARKEF; FAEA 244 T, BT K
6. 0%, HARm T, 2024 S5 =45\ 5) 28 £ LAk 2023 SFokls {22 F 4T 2020 45,

B£3: 2024 FE 4] EERHE—F TH Bl £4: 2024 F £ £4\ 5] A 4RIV R 1o KL HF
1,600 1408 60% 1,200 80%
1,449
1,046
1,400 154.9% 1,352 50% 50%
' 0.2% 1,251 1,000
1,200 40% 868 869 0%
' 778 \
800 s
1,000 30% °
800 20% 600 531 20%
b
10%
600 10% 400 . o
3.1% ., 230 257 230 244 0%
0 -s 7% 0% 200 149
; -7.4% - -10%
200 -10% .
- -20%
B} 20% 2019 2020 2021 2022 2023 2024
2019 2020 2021 2022 2023 2024 b s FHH R
m— KR (LR YOY (5 4 FALAAYOY (L) AFIHEYOY (i)
kiB: iFind, BAILRH AT kiB: iFind, E&iERKH AT

B AR A iFind %t 89 199 RHEZEIZNE, QIENFEAEL AFTF. K 3 R%H iFind PIE T 2019-2024 553 Ll N A4 A4 36 RE AN,
KRS, TRAGHRLSHGEREE THRA LA R & FHAGEiChZ

1.2 A8 ITBRARHE, FEERAR SATRA

AR ETFARE, H 26 RAEFRFINET 2020-2024 F1z & HARABANLH AT LEHRA
NAF. 2023 F, X 26 REANE ITHBALR L AR LEERBEANLETN 46. 1%, 135
BERARZ Ao B KA EHRARM 44.3%, BAVAAEREE —2 KEMH, BRSO HT4e
T

FF ARG — 457 5 A
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PSR EZ RS b5 H AR AR

1) 2024 5, YERAE KB 26 RAB TIAJANRFLIE K 6. 1%, FAER LEK 12.0%, 13
EHRB/ANELFRLIE K 1. 1%, KT BIR A AN, it 24 FFM=ZFERK AT
HEAETHY R, FBHITEANSRANTE; FEBERARKEZRLIEK 0.8%, 125
L5 AL TR 8.4%, B EFRFE AR A 0. 3pct.

2) 2023 5 6 A, FPEIEALMALA T GEALN S Rkfals b5 4 = FR AR (2023-
2025) ), H A KA EGIEF N 3] /8 2023-2025 ZANF EAZ AAFRCFHBRANLF LAY T LR
EANEF R EAEG 10%R T E RN Th, FRBECHTELIEN. A 2024 F4
AXBOEZEHRBINFEINRA, 2024 5 26 REAFZAEZEHRKBANETHRL LS4
#1069 10%, HEMEEK; 13 REABEERRKRBAELHTAAL L FRNEG 7%,

BK5: 2024 F, 158 HRBA LRXBEMAFF) I H I TFIF

2024 2023 2022 ‘ 2021 2020

gk (ft) 3,039 2,865 2,804 3,731 2,804
YOY 6.1% 2.2% -24.9% 33.1% =

% AHE (L) 926 827 807 1,330 1,063
YOY 12.0% 2.60% -39.40% 25.10% -

2 & #HREAN (L) 193 191 180 151 116

YOY 1.1% 6.1% 19.1% 30.4% =

JEX -7 6.4% 6.7% 6.4% 4.1% 4.1%

| % F %7 20.9% 23.1% 22.3% 11.4% 10.9%

£ BEHRAR (N 16,032 15,911 15,197 12,898 8,537
YOY 0.8% 4.7% 17.8% 51.1% -

|25 F EAHK 8.4% 8.1% 7.8% 6.7% 4.4%

kiB: iFind, &3 FiR, BRI
B ARG T IR P K 2020-2024 F IT 3EAR9 26 K ET AR K, TRAGT RS FHGE G E

MIBENGEMGAE, BT PEIEALDES R —RILET 2023 S 5[ IT ZAHFIRL,
T &RAVAF 2023 FHEH T HAFLEFTHS. 2023 F, EHKRATIk IT HAK 415.41 12
T, FIELIgK 10%, P-4 N A 81.4 10T, BlEbIgK 7.54%, Atk 2022 4388 T4
AR T ZALE 19, 6%,

B #6: 2023 FRFELFLE ITERA LK BET7: 2023 FRBELFFL ITAF Lt

FAL e 21%
A4k, 13.9%

1242,33.8%

% #2,38.2%

& 5 %,30.6%
W & 38.3%

HAT,1.7%

_ 8 ¥,
wE 41% 7.6% i147,3.3%
RE,2.4% or \ i s
B5.8% fzR,3.6% \_it¥,3.5%
R PEIER LA, PEIERL KBRS (2024), BAIERS LA R P EIERL R, b EIERL AR (2024), B AR R

1.3 2024 5 C3RF AT IT N E XK, BRANEERE
RAMIZT 10 K AT 1T 22889 2024 F4R, 24T :

1)2024 F, 10 REATH 1T N8 88l H 235.8 107, BT 3.3%; £4)/84 149.8
ie7T, BT O0.4%; BARLAEH 63.5%, % 2023 F4%4 1. 9pct.

% #F 202404 KT AT IHEEE, d4t. REIR. L7 B RITIL B NS R AR T 15%, M54
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PSR EZ RS 17k & A AR

Bty C3%IEF M BREIANR HbIE K 9. 9%, R L 4d FIRMAEFE TSI, B
SEFARTH AT N3 EMHRIT %,

2) 2024 5F, 10 RFXATH AT N8 A AHZ A=A 30. 4127, BT 28 7%; fedf)a s
HAAZ AR 29.4, FIWTE 24.2%, £ 2dH T B3EF AT IT 69%75 &k EikdedE
3% A A B,

3) 2024 5, 10 RFEATH IT NS EAKA 4.0 FA, BILLTFHE 12. 6%, &4 EiE4p.
XEE, BAELTF R IAKRIT R 15%+; X48EH4 1 TAKF LK,

AT @, 10 RERATH IT NIABEIKH 54.6 F L, RigK 0.7%; AYIadkt]F]
7 6.8 AL, BIWTHE21.1%, EFE4. RRIR. A7 HRIERRRERLT AL
Fe A¥)FedE )R 093E K HAM NS A A RN L AR,

4) NeFZ 7@, 10 RFTRTH IT e M ERe, REFT FIKDGAEZ A 254.41C
T, BRI K 4.4%, hisdE4. R, A F%EE. aE840, MERSR, Bty
5B M AW R LT %,

BEE8: 10 EHEKTFT% IT 23] 2024 5 2 B HEHH7
B &£ 53 1 &

P w3 e | s
TaRA (L) 2358 65.8 46.9 6.6 39 153 419 231 134 77 111
YOY | -3.3% -9.6% | -24.6% | -10.8% | -10.5% | 37.4% 17.5% 17.3% | -15.7% -0.8% 60.0%
2408 (L) 149.8 47.4 10.9 4.5 3.3 13.6 37.4 18.9 5.4 4.6 3.7

YOY -0.4% -13.0% -26.2% -13.5% -10.0% 39.5% 17.9% 156.3% -24.3% 0.7% 42.1%

£AF| 63.5% 72.0% 23.2% 67.0% 86.0% 88.7% 89.4% 82.1% 40.5% 60.0% 33.2%

& AE (o) 30.4 10.4 -2.0 1.9 3.0 1.0 18.2 2.7 4.2 -2.0 1.2

YOY | -28.7% -26.8% | -154.8% | -16.8% -2.2% 43.5% 30.0% 42.8% | -727.9% | -296.5% 43.6%

FFHE| 129% | 15.9% | 4.3% 29.2% 78.1% 6.8% 43.5% 11.8% | -31.7% | -26.1% | 11.2%
o AF 3 B %A

_ 29.4 8.3 2.5 1.8 2.7 1.0 17.6 3.5 2.0 2.0 0.9
Mz )
YOY | -24.2% | -42.4% | -193.1% | -17.9% -7.0% 48.6% 28.9% 9.7% 476.9% | -13.7% 15.6%
FAEE| 12.5% 12.7% -5.2% 26.9% 69.7% 6.3% 42.2% 15.2% -15.2% -25.9% 8.4%
"I A% (A) 40,261 10,927 6,837 1,816 475 2,720 5,093 2,468 5,347 1,650 2,928
YOY | -12.6% | -17.2% | -25.3% -9.0% -4.8% 16.4% -7.3% -11.1% -5.7% -17.5% -0.4%
A¥alk () 54.6 54.6 58.7 34.8 79.9 60.5 79.1 88.0 24.4 422 38.0
YOY 0.7% -0.5% -16.1% -7.5% -11.3% 25.9% 19.2% 15.2% -11.6% 0.2% 33.1%
/\‘); 1| F1
j;_jk 2R (7 6.8 6.9 3.1 9.4 55.7 3.8 33.3 13.4 3.7 -11.0 3.2
YOY | -21.1% | -36.6% | -203.5% | -14.9% -7.9% 36.2% 30.8% 7.7% -495.5% | -12.7% -3.8%
FE Bon. RED
i ) ) . . 4.1 15.4 48.8 16.3 15.7 8.0 11.9
B e (e 254.4 691 57.9 72
YOY 4.4% -6.9% -15.2% -7.7% -8.6% 38.3% 24.9% 266.6% 4.1% -21.2% 52.8%

kK iFind, &38R, EEIERFRAT
2. KBURIT IT $BREB TBE , BT IT UWIABFRE

2.1 BA S KITRBDFBATES ITRAE K

1) BANKITERIT ZARH Tk

] BAKNT BT @ : 2024 F B A >~ kAT £ 34 AR EN 1, 240 12, F b
% 0.15%, TaAH ST, FEFFEERER -, S KTk
LeEFRE A, 2024 5 b h 3.52%, # L3 K 0. 05pct.

» ARALBHBARTE: 2024 FRUBITAKEHBEARKE, L4 5 RRITHE
ARKELHTH8.35FA, RlEbigk 2.21%, &R TEKILEFX 5 98%, L, il
BAT A AR AR B LK 15. 7%, & 7 T 549 9. 44%, 3 L 5B 232+ 1. 15pct.
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B#£9: A BFH R 2024 525 R BNRHHK

| ik AT | A b AT B AT W 4RAT X BB

kN (L) 35,212 8,218 7,502 7,106 6,301 3,488 2,598
YOY -0.27% -2.52% -2.54% 2.26% 1.16% 1.83% 0.87%

va & 4 AE (L) 14,014 3,659 3,356 2,821 2,378 865 936
YOY 1.78% 0.51% 0.88% 4.72% 2.56% 0.24% 0.93%

£ s AHHEAN (L) 1,240 285 244 250 224 123 114
YOY 0.15% 4.68% -2.36% 0.48% -5.93% 9.03% -4.94%
L& F it 3.52% 3.47% 3.26% 3.51% 3.55% 3.53% 4.40%

FHARKEZE (AN 83,546 36,000 16,365 - 14,940 7,200 9,041
YOY 2.21% 0.00% 0.21% - 2.74% 2.06% 15.70%

HA K 5.98% 8.67% 4.34% - 4.78% 3.64% 9.44%

KB iFind, &38R, BEIERFT T

2) 2021-2024 “F18], B A >~ KAT HRAFIARAT 1T A I KM A, BANA
TReE T EA KITAE R BRAITREAARCEARIN, A BRI P M4

AT o
B#10: BH LT IT RS FHHEHLE B #11: B #RIT IT BANIE R FHFLELE
1,400 40% 800 25%
) 168 1,242 1,240 23.2% s949
1,200 33.5% 700 648.2 648.7 20%
30% 601.1
1,000 800 15%
487.9
500
800 20% 10%
400 8% 2%
600 12.3% 5%
8.4% 10% 300

400 RS% 0%

o 200 °

200 0.1% 100 5%

6.6%
0 -10% . -10%
2019 2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
— A (L) YOY (4 #h) — A ST (LR YOY (#h)

kiR iFind, &n3&F4R, EEIERH AT kB iFind, &SR, JTRABAITER, BERTER, BEIERTRTH

2.2 BT ITA G BABIERME, AREKALG R
FAAIZT 19 RABAT IT 3489 2024 F3R, 5 HrdeTF:

1) 2024 4047 1T A3 BB H 674.59 1L, BILL T 4.55%, L5038k 2 04
AP A E T RAY AT IT BNNER, KNP T 5 E P A PTRA. 2024 F4847 1T
NEEFEZ AR 169. 310, BT 6.50%; £4)%H 25.10%, #£F 2022 4,

2) 2023 F4AT IT N &) dudE Va4 A2 o K 19. 3120, R T % 44.88%; FedF)ad4%
FlEBES 2.86%, BREFRAATHE 2. 11pct. TERBATHHEBNT M, AR5 3T
B 52 56 A 30 0% B B A K BT E .

3) 2023 44T IT N8B ASH 16.8 TA, RLIEK 3.7%, MIAREZ G 2019 S
WERFRE . TR ENOER T % Rrh, 2024 F44T IT A¥allkh 40.8 7L, BILB T4
7. 35%.
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17 Ak & AL AR SRS
B£12: 19 KL IT 4> 3] 2024 FFIR 947
2024 2023 2022 2021 2020 2019
kN (fzn) 674.59 706.72 663.5 621.2 557.4 486.7
YOY | -4.55% 6.51% 6.81% 11.45% 14.54% 13.82%
249 (L) 169.3 181.1 159.0 159.3 149.8 144.6
YOY | -6.50% 13.93% -0.21% 6.37% 3.59% 12.00%
EFFE | 2510% 25.63% 23.96% 25.64% 26.87% 29.71%
A A0 (L) 21.0 40.1 12.3 36.6 30.6 13.8
YOY | -47.61% 225.79% -66.36% 19.75% 121.31% -49.61%
oA 3.12% 5.68% 1.86% 5.90% 5.49% 2.84%
FedEyag4A08 (L) 19.3 35.0 17.8 26.2 19.9 4.3
YOY | -44.88% 96.73% -32.19% 31.65% 359.11% -77.05%
Y 7 F 2.86% 4.95% 2.68% 4.22% 3.57% 0.89%
"I A% (N) 168,109 162,172 158,402 150,983 137,337 122,235
YOY 3.66% 2.38% 4.91% 9.94% 12.35% 12.76%
A ¥ ek (7 ) 40.8 441 42.9 43.1 43.0 42.2
YOY | -7.35% 2.79% 0.47% 0.33% 1.78% 3.72%
ﬁ%i’i’?i%%@’ﬁ& 52.6 69.1 33.4 29.8 423 19.3
YOY | -23.81% 107.10% 12.08% -29.65% 119.22% -27.00%

iFind, B 4E£5F %A

3. 2025 FERMBHRARMEIRIRREEIR AlFERKSR

3.1

202501 28 IT A EAKRZEEZADE TR

KEFTZHITAE: 2025 FHE—FF 8RRATHIT N E) (L RI5IE A BRI
3, AWE—FHR) LTI H 34.6 1L, F]tl:'Ff?J" 8.87%: 12 £ A= =% 23.0 1¢
T, FlH3EK 10. 84%, ;Lqﬂéarij%rh%#& FEBAN, 2025 F—F E RN
5.42 L7, BHLIEK 84.7%; REINTHT A ﬂxﬁxz TE4, BALR K 20. 9%,

2025 4 — —T—x, 8 RAATH IT A5 JedblasgAlid2 Ak 0.4 07T, B EFRH
BTAE, BB i%% EIERA . WE A I, RN 8] ¥R AR 3 8% A0 R
tbi@%&ﬁ‘#ﬁ YR, WERFTE, 20256 F—FFFKATIH T NS LTEH = LG
EREFN-8.2 4@71: &J—_J’ﬂFﬂ,ﬁﬂiLén@kDﬁﬁfr%lﬁ, EbfmsragEsh =428
MERZFMR LR 71.27%, & F A SHIEHAREE FZIEFLD N5 5w )
Pt B o

BE13: 9 FHEXFH IT 223 2501 37

2025Q1

2024Q1

2023Q1

2022Q1

2021Q1

2020Q1

BN (L) 34.6 38.0 39.8 38.7 32.3 20.8
YOY | -8.87% -4.46% 2.85% 19.55% 55.57% -19.67%

240 (L) 23.0 20.7 21.0 223 19.2 11.2
YOY | 10.84% -1.58% -5.75% 16.18% 71.82% -10.39%
EF#E | 66.31% 54.52% 52.92% 57.76% 59.43% 53.82%

FedEyag4A00 (L) 0.4 0.5 1.1 3.1 3.7 0.4
YOY | 166.57% -147.58% -62.77% -16.98% 861.22% 22.21%

oA 7 F 1.04% -1.42% 2.86% 7.90% 11.38% 1.84%

;f;%(f;i’)li%%éi% -8.2 -8.6 0.7 -11.2 6.3 -8.5
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PSR EZ RS b5 H AR AR

| YOY | 4.93% | -1278.72% -106.49% 79.15% -26.28% -22.29%

FR: iFind, &3 —ZiR, EAIEEF R

s BT ITANE: 2025 F %5 —F %, 19 RBAT ITNEEFTICH 142.21Ln, RBliEK
5.30%; £A4)EA 34.51C, BRI T 4.85%, Lo, PAe&M, kstfid, ka4
H AP INAE &2 NIE R AT 20%, 4= dF V3 B4 A1 641 A 5.5 /¢, Bl T 4 15. 20%,
Hb 1M RRATIT NS —FETH, B2EEHZAGNLARATENAN-78.2 1, &
FERMAEHS YT K, £ 8 KANEREEHNINESREF IR AT, Lt 353
h IR B A2 69 B AL,

B &E14: 19 FRFIT 2\ 2501 H 47
2025Q1 2024Q1 2023Q1 2022Q1 ‘ 2021Q1 2020Q1

BN (L) 142.2 135.0 137.2 124.1 116.8 91.8
YOY 5.30% -1.60% 10.56% 6.25% 27.18% 1.01%

2418 (L) 34.5 36.3 36.0 34.3 30.3 24.5
YOY | -4.85% 0.84% 5.01% 13.22% 23.48% -12.70%
EF)E | 24.28% 26.87% 26.22% 27.61% 25.91% 26.69%
FedEyag4A00 (L) 5.5 6.5 5.8 4.0 3.6 1.1
YOY | -15.20% 11.32% 46.73% 10.57% 233.87% -73.76%
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