27 FRIES

el
Rl 3 AMEREE R, 2024 F QTR EZL RN
2024 504 A 17 H - .
— ATk RIRRE
BRI ER: FF (£H) BAR (5#IF) BXB (RAA)
gaochaol @kysec.cn tangguanyong@kysec.cn
1‘3‘1‘]’.){%‘@ PEF %5 . S0790520050001 PEF %5 S0790123070030
03 AAGHFEHEEFENRK, QINBV Mt FHk, 25 NHMELEN
— E®I 7 35300 (1) 2024 F3 A 5 REFTRbHFE LA ST 1944 10T, BIH+6.0%, 3% 4

24%
12%
0%
-12%
-24%

-36% - T T |
2023-04 2023-08 2023-12 2024-04

HIBERR: RIR

A8 KA TR

1 AANF S0k, 2024 £
R RE R RN—IT L SR RED
-2024.2.26

(AF% 2023 3% AKE, 2024
F QTR R R — EF RGN E] 12
A AR AN S A ER) -2024.1.17
(AL R 3T = B M, KiE
R AR SR AEA—AR & AT Ak 2024Q1 &2 )
-2024.1.3

2 A k5t 24pet, Hb: PEARSZL2%. FEFL+5.1%. F BREA47%. F
BAF+44%., #HERE-44%, FEARES) S o ERPEERARAL,
2024 4# 1-3 A Rt 5 R ET e B4R FIL-04%, HiE4 2 A+1.7pct, L& P
B AZ+3.2%. F B F-%+1.2% F B AR-3.7%. F B KHK-5.4%. 3 L 5&%&-11.7%,
Mt STV % & o £ 5 RARIRAT & — R AT I 2L HE IR AT AL Ao T3
plep R AR, PEAFRRMBI LIRS IKTRLA %, (2) B2
A&, Mt 2024Q1 L ed NBV 433, Q2 Wit X RM 3.5%FE#EEH
HRERAEE, 24F NBY MAZRZEERK, RNFTEH ETRL
QI Mo #f IR IE L B3, RARATE L% “HRATE— HEH AR
ERGE SR LN EEFB Y, ATREMETHREE, REHETEKER, &K
MR Al B ERYANE, b REHEA DR, MNeAH ZRFLER, “RIAT
A= WA E e T A RIRER BIEKE D AR A, FaERmiiEs)
margin A&, i 4F NBV /4 B3R,

o PEHFZQIIMELFAMAE, AR AHEfHAE

(1) % EH-F5 2024Q1 AN #7 £ 4% % 452 1270 F 16-4.8%, %% 2023Q4 R Fb+2.7%
T & 7.4pct, BARITEARF B H42.7%, 3% 2023Q4 R 1b+4.0%TF 14 1.2pcto (2)
PEAKRAZE 3 AFHEFB AR E, 553 AR HRL-3.7%. KIE&HFK
% 80.6 1L L Bl H426.5%, 2 Z AR Bl He+66.2%, #13H F 5% 3% B tb-1.2%,
HA% 4 2R Eb+48.6%, 3 A R4 & I8t 5 = el AA X, LHRFEHEM
5 AL SR, B RREN., SHEEREA X,

2024 F 3 AMEKFRALAE, £RLERAEHEDS, ARFELERTE
(1) 2024 53 A 4 RET LM LR 1274 12T, FHE+8.5%, 42 A
BHE, EK3 AR A: REALEKF223% (2 A+11.6%) KRV &+12.7%
(2 A+1.6%). ARGV T&+7.8% (2 A-1.6%). “FLZW%E+5.9% (2 A+0.9%), it
SR AR e+13.8% (2 A+11.7%) . 2024 5 3 A & A /37 f RIAF 4R 1t
+10.9%/435.3%, R AR 2024 F 2 A +30.2pct/+44.5pcte (2) ARM % 3 A &%
BFRI+3.1%, k& 2 A+4.5pct, RAFHEZREFHELHE, FE% 3
A R H+7.8%, # 2 A+9.4pct, H ¥ EMM%/ RIG/ &M %/5 AARIER %5 7] 7 b
+10.1%/+14.7%/+16.5%/+27.2%, A+ 5K ECRBFET AR X. (3) FEMk
2024Q1 tk % Bl tb+2.8%, H ¥ % 1&/3F % &/ A% o 5 A Bl Fo+3.5%/-9.7%/+34.1%
o LET Bl FHAWRN AR GEF, XIEFFHER

(1) Efke4> 2023 £ NBV ¥ #382), AMawedx Ah 21ELZE 2024 F—
Fih. BRIBITRAT S — T AMEAFERAF T ZHR Y, BRAREK, it L
T b —F F NBV B 8377 A H. (2) MeA AL, BiTEH—FLE
A& 5 E 77 e B 4% 25 H A B A T F % 4K 5 Al A fe f] 2 R E, L7 %
AR, Qfsnte R A 2K A MR KAIKA RIRE, F
RAFAEEEAES . BRAI., RESZRELT FRE, 2024 FA7% R iR A
HA2HLEE, ABEELEAN, RELFLHFTRE R beta BIL, 76
SHERAE . QAR ARIKG SR PARFMAEKLY . BT LT &4 PEV 4514
12 F 0 LR, PRIGALF B beta F2Mfe f fon T Rik, ALFAMA B, 4f
HYBEAF, FERXK, YEF%. EFSHRLEGTEUE.

® N T: BFAHFTAIAH; RI&FodE KLHF AR,

iE S B E LG & 0AE S I E Ak F 1/6



27 FRIES

47 b m iR

ME 1: 2024 5 1-3 | LT RO FBRAFT R LER&XE

PRE2: 2024 F3 AKX LETRAEFERFRLERK

100.0%

30.0% 3 = N
' ES S L S P FAFRRE R LA
20.0% 50.0%
10.0%
0.0%
0.0% Q,{),

q Vv
o 50.0%
-1U.U70
-20.0% * +EAF B B AR 100.0% L e—— b @A E 5] 5 & & kAR

— AR e — T J AR e 3 A T & B AR

RFERR: &N NE FTIRIEFA AT

ME 3: 2024 5 1-3 LT ROV RAFT R LA E

BIFRR: Enslnd, FFIRIELF LA

FRHE 4: 2024 3 J LTRLMRAFE LA E

40.0%
Rt it % ) b2 2
30.0%

20.0%

10.0%

100.0% L
# A MR %R ER
80.0%
60.0%
40.0%
20.0%

0.0%

P O N
Lodfy B S NN 20,088
— B —— KRHE T e AT
B s AR e — KPR
AFute et Py

BITRR: ENnd FFRIERF P

BIFRR: &nlnd, FFIRIERT LA

MBS AT HFHEMIEEAE 23%MAES

50
45 r

4.0
35 _\V“\,‘[’\

105 E fole s & (%)

30
25 ¢
2.0 '

2018-01-12 2019-01-12

2020-01-12

2021-01-12 2022-01-12 2023-01-12 2024-01-12

— 105 Ak EE  ——T50RH &

HAER R Wind, FFRIERAT AT

iE S B E LG & 0AE S I E Ak F 2/6



27 FRIES

ME1: ETBA2024 53 AAFEHRRERETMNARIILERY AL E

47 b m iR

AR MR FREEHRE (L) FEARS F #ARFBN (L) £ ARER L
A 2024 424 2024437 2024527 2024537 2024521 2024534 2024524 2024537

P EAFKF 2,527 3,376 2.8% 3.2% 461 849 5.3% 4.4%

FEF% 1,423 1,853 0.0% 1.2% 370 430 7.0% 5.1%

FE AR 633 917 -9.3% -5.4% 183 284 7.4% 4.7%

H LR 1& 396 572 -14.6% -11.7% 97 176 -13.2% -4.4%

FE AR 586 791 -11.9% -3.7% 154 204 -0.8% 31.2%
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A 2024 F2 A 2024437 2024F2H 2024537 2024524 2024537 2024F2H 202453 A
-5 0 e 505 791 1.0% 2.8% 181 286 0.9% 5.9%
KR [ 390 625 6.2% 8.6% 136 235 1.6% 12.7%
A PRI 1,012 1,740 1.0% 3.8% 384 727 -1.6% 7.8%
IRF 45 71 15.9% 18.1% 21 25 11.6% 22.3%

BIERR: Enslnd. FIRIERT AT

M& 3: 2024Q1 ¥ H-F2KF R +1.2%, XFARHERAKRNT LSS FL-4.8%. +2.7%
+ B P AR ok

P FERIHRE (L) FERF AL ¥ ERFUAN () ¥ERFR
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AN % 4,816 1,783 6.2% 1.1% 866 1,783 -0.1% 1.1%
# ok % 1,284 452 24.3% -4.8% 186 452 2.7% -4.8%
Sl 4 3,531 1,331 0.8% 3.3% 679 1,331 -0.9% 3.3%
4K ok 4 170 70 -3.3% 2.8% 23 70 4.7% 2.8%
# ok 4 167 70 -3.5% 2.7% 22 70 4.0% 2.7%
39k % 3 0.5 10.9% 5.8% 1 0.5 31.7% 5.8%
&t 4,985 1,853 5.8% 1.2% 888 1,853 0.0% 1.2%
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Mg 2023120 2024 F3 A 2023412 A 202443 20234 12 A 2024453 A 2023 F 12 2024453 A
1% 2,139 518 6.2% 3.5% 592 518 6.4% 3.5%
FEMF F IR e 649 182 -11.2% 9.7% 115 182 -27.1% -9.7%
T B EAR S 234 91 -1.2% 34.1% 55 91 20.3% 34.1%
&t 3,022 791 1.4% 2.8% 762 791 0.3% 2.8%
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AR 148 192 -35.6% -25.2% 25 435 -35.8% 66.2%
WREF 110 147 1.3% 0.7% 29 37.1 -12.5% -1.2%
WREH 256 335 2.7% 5.9% 65 79.2 27.9% 48.6%
48 3 1% 72 116 14.0% 14.4% 36 44.7 6.8% 15.2%
At 586 791 -11.9% -3.7% 154 204.5 -0.8% 31.2%
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W [ o1k 4 20242 0 202430 2024F2H 2024530 2024F2H0 20245340 2024524 202453 A
WL F 4 e 448 692 1.3% 1.9% 163 245 -1.3% 3.1%
RIMEF BAE RS 313 568 3.2% 6.2% 140 255 5.1% 10.1%
R 87 200 -8.6% 3.2% 28 112 -20.2% 14.7%
FAE 59 116 -2.0% 1.3% 19 57 -16.2% 5.1%
4ol i = 42 61 9.0% 11.3% 10 20 5.9% 16.5%
12 MARIETS 9 17 -26.5% -7.6% 3 8 -4.5% 27.2%
Wiz 9 15 12.6% 9.4% 4 6 -3.8% 5.4%
H AL AP 45 69 8.5% 5.2% 18 24 -0.7% -0.4%
&t 1,012 1,740 1.0% 3.8% 384 727 -1.6% 7.8%
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Y AT R IR R R BVPS PB
IERRG GEREA 2024/4/17 2024E 2024E 2023A  2024E  2023A  2024E
601628.SH FEHAHF  27.56 44.60 4779 0.62 0.58 1628  16.79 1.69 1.64 EN
601318.SH T HE-F% 3895 76.34 79.66 0.51 0.49 49.18  54.94 0.79 0.71 EN
601601.SH FHEKK 2352 55.04 58.92 0.43 0.40 2594 2581 0.91 0.91 N
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