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HB&LORRMRIR, RBRREEMRELE

TkLRiR

FTHBERN: 23 FRER BRI KBHERKE, 252 LRARKERDH, 4 Fa0, o )KL RAEH, 23 F ¥
7R BB BT RIEH/ PR 300 Btk 5 A+3.8%/-11. 7%, KEMEHEL AIRITLFE 7; 24 FlRiksta o5
A+16. T%/+5. 6%, RERBAZEFAATLFE 1, MM ER BN, my kA, 23 FEZERE Z itk (+44%) 2%
BT REER, 24 FARk GBI (+28%) RIMRML, DEE (F17%) KX,

WE: TAARBREARSE, BXENRLEHTRFRGEE. BFHFEATRARESTA (83 FR
+17.2%), 12 R ATBEGY B B A T (23 SF R tb-20.9%) A=44 B Kk (23 F R H-8.2%). 24 F Q1 5 B F L,
AR Sk THIBF L-28. 7%/-23. 4%/-21. 9%, ¥ LKA, (2F BH X REE S & FRA, FHWELAFER, Hi
AR FART ALK -F, BAF 2 A vOB 33 & KBURIESR SR 5%, kbbb h £ e aRET4ME
R, HAVAHR 24 FRELHERL L HEZH T KT,

TR KR L RMARME, TRERMERE, BB ABIPEFATRALT KR M RE > bk & 3EE,
23 S5 = UK B 4K 2 R B +14%/+6%/+3%, = IRAE N AL & A ANEE K T4 Rk 1024 & AL 4L, 1024 = A/1-2M24
JRAR/1-2M24 SR AL 42 B EL+17%/6%/—1%. B AT & KA, bz dmpl, #FFRE A LIFMG. M
S kA RKE, FEEE, RAMIMGRE R, ok 2H23 Uk, B REFELSZSHE)EELSEKF, IR
Sl %S T FHBET/ BETAEES K, TERFIRE, 1024 =/1-2M24 7k /1-2M24 £ 458 ) 1b+22%/+38%/+40%,
REB R AE LT, AT @, B EpUTE > R MF AR, BMbEET &E R ERHA,

A 23 FigER. LR, RMHEHHREM. 1024 AN TR B, ERMBNERILRENA AT AR
WAL T, CEMSH bV AEFIES,; BERToEREY0, ANA LA, BEAFRTHELY, RAXRTIE,
PRIR LA

B AMEERBARE, MARFEER, ERMBNETHE. CEAGF, KET A=F T, R EIERAZ AR
N, BREAZBLG A, BEAR, ARbLH¥KE B NBHRFTBORAR R EHIKF,

B PREE: BRMEERFSTA, GIMABEARERFETHREG 0N, REER, HERAQG Y460,
HESPBNBRKETER (GBI BAKFR ), ECEAGTF, mAER P, BAKFE LT, SMRITALA 23
F Q2 ADKNZ TR, 1024 5 MR IR ARFEL S, LEAFTERALLGRAPEN, RE2ET, &K
kAl 24 SR FH B (BhFm R B EERA) Sa (B SEINBRTHNR), BEAEFHK
AkAY; SR ILLEXZE Q2 ITEREERFAELLES, EREEALE KA.

PPN RE: 23 FMESBNBRRILBEAARE, RARS DR VRS FRE LA, A B hIER, LA FE
RAHFMAET 6T AR AT REBZANGRE LS LAEE F A RIEEZNERIE K, BRI B A KP4 542
Bo REBT, MEETLPRAKBEFE LRI KZE, AFAERESRREA. BHESH, ANRFERAG LKL,
IRV

AitbFaw 5 h o E. 1) av: BE&EHRE . KEME, LKA, ERXEERFE. £0WEA.
BERE, 2) doi: AZSMIRETEAFEENEE, EELKIAR. R DERET@EE 02 KL H+
BB RE T LR ZRFOKREE A,

MBS R

HNINE KB AT ST F B RMFAEL S ICEREF . BB AE,

PSR G — R 4FA) 5 A 1
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srommcsecmes hliing  RBESRS P T
AXEB X
1. REAMBRBEIN: FAELAT, AA@ARME, RBSERAE ... 4
110 AR safkE, 24 F 20T BB REIIE— . 4
1.2, o735 P THAYEEUARS, B EARECIHERFTROGEE. ... . 5
1.3, FK#m: KR ELAMARE, TREFMBIKE, B A Erad TrA LA o 5
1.4, mARG: 23 FRMA, HEF, ILEERANRIEM, 1024 HE2 5% EATEERRARE ) T ... 10
2, MR AR, B PRERAKEF, REMEGR. ... 11
2.1, aw: FUEMRARBIN, BREIIRELGEI. ... 11
2.2, BOEIRE: BARELET, MABRERE. . 13
2.3, AANTRIERDEL: AMBEARE, #H02 RIEEI ... 14
I & < 2> PP 15
I 0 - PP 15
Bx B X
BAE 1 KM 2023 F R B R 43 8. oottt 4
B& 2: REMI 2024 F R 00 E E A6, 7% oo 4
B& 3: Rtk 23 F R ko Tl o 5
B&k 4: RO 1024 B Kot Tl . 5
A 5: PEIE S AR R IE T AT o 5
B& 6: PEH T R B I T T 5
B 7: ZIAAAK 23 FRIEHA%, 1024 BUEEHIT% oo e e e 6
& 8: JKFANA 23 SFRIH6%, 1-2M24 Bl EEH6%. . .o oottt e 6
B 9: HRIAM 23 FRIHA3%, 1-2M24 BlEE—1% . oottt e e 6
B& 10: ALK A 23 F R EE+6%, 1-2M24 Bl EE+6%. . ..o 6
Bi11: BREZEHFEREREATE GV IERFEI ..o 7
MEk12: BREZZERFEECSRETEHMERBEI ... 8
MAk13: (ERE. FAMEM, ©TRRACREREEA (LEL) ... 9
&k 14: FEEZEZRERAHMRAETT CEL) oo 9
B4 15:  FIME 23 FRIEE+H8%, 1024 BIEE+22%. . .. oot 9
BA& 16: K4, HRIIME 1-2M24 5 AR FEH+38%. +40% . . ..o 9
BME17: FEBEHOEFA 23M3 R EA R R 10
BE18: FE R R A 10

B ARG — T AT A B B
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e A7 b & A SR
BA&19: 1024 R, ICERAALT, BERRAIR ... 11
A 200 GBS G I 11
BAk21: AEEAE, FRE AAERITAFEL .o 12
Bk 22: AOEBAMERE. BRI R E LIl 12
B4 23: Aol 24 FRREFHBEMIE . 12
BR 24: IR G Dl 13
B& 25: SMHOREEAE, FRE, FAHERLEHEIL ..o 14
Bk 26: M DREEAHERM. BARETADEI o 14
Bk 27: RADREA S G Il . 14
B#& 28: AHNREEAE, FRHE, FAEREHFEIL ... 15
Bk 29: AMPRERAERE. BRI E LA . 15
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G RRRESES

17 R

1, REBIRREER : RSE LT, EFEREE , KigRHEAR

1.1, 7B BFmAE, 4FEH5FTLETNERETE—
HER A 23 F R 1024 BN R ILE I, KEMk KM@ m ki, 2023 FP 7 KA L

R85/ PR 300 R itk b o5 A+3.8%/-11. 7%, REMIBRILAIFITLE 7, &
£ 24/4/30, 2024 F9 75 R E RZATRAERK/ P FE 300 Rt ikk @ oA A+16. 7%/+5. 6%,
RO RAL EAT R AT B 1, ARIEM LB EMN1E.

B&1: K&K S 2023 F F 71488 £ 59+3 8%

30% r
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H
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i sivzeom |
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40% L

Fkik: wind, B &L ILHT

B#2: K&K 2024 FF 71435 E9+16. 7%

20%

15%

10% HH

5%

L .H.H.H.Hﬂ.lﬂﬂ.ﬂ.nm. e
SRR FE R FE R HLLEEI T ]

15% L

KR: wind, BE&IERAIHT; %ttt E 2024/4/30

My kA, 23 FREREKRIERITHREIZS T RELEIR, 24 F 25 8RR IR,
DRERZ . 2023 FREEFRIEFRIEMRG: Bo+44. 2% G £+, 0%/ K £-11. 5% 5 &
-16. 8%,2024 F E AR B A F LK : O 8 28. 0% K8 N7 A% Fr & 4. 2%> 2 % 2. 7%
2023 FREMBMHEHRIFIALE Al HXERS (BFFTHA FH), ARBEELH TR
BEAT, A FAEFRAEFHE (BERE. OIKIL), 2024 5 G ARk & L5+
FR 1024 o A4 E R Tl MEREARTHERE, ARAREL NIRRT E KRB
i, BB ALBE T TS TFHES . LGB KNG G TN, 3RIKTHRIEE
HAEAE, DREBREAKEAS LR E o FE GBIMNE),

B ARG — T AT A B B 4
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SINOLINK SECURITIES

BRI E SRS

A7 b FLA AR
B#3: FEMHe 235 ifHBMEHX BFE4: R EKH% 1024 &7 HB N5
—_— e SEERC] e — R — EERE e
INSRES SR, SPR300 /NERER BEERS SFR300
70% 40% r
60% 30% |
50%
40% 20% |
30% 10%
20%
10% s 0% N Y “SE AV 2~
0% 0 v 16592t 2024/312 2024/4/2
-10%\% USRI IR NI IR RN
N B G\ S S A U SIS 20% |
= RN RN G R q/@?’ %Q'f’ q/Q‘Lrb o L
RiR: wind, BAIERFLA; E: EAFH 2021 FHFLH £ RiR: wind, BAIERFTAT; E: EAPH 2021 FHLHE
1.2, RE3H: BETFTAAYLEHEUARSYE, BRI ETARLIHTRFRNEE
B AT K AT WA AR R K AT LB #7 42 B AT 42 R 093 £, B0 R B &3 = K 2021 F
(ZE o BREB) FHHZT FRMTHAAY, 2003 F5R2ATERREHFL (23
F R LLH17.2%), 12 % AAThEGY & B A L (23 F R tb-20. 9%) A=4K & KKk (23 )
1b=8.2%). 24 F Q1 & B & BHF L. &, sk THIER rb-28. 7%/-23. 4%/-21. 9%, #4%:
RKIE
fa kBB KRR A S ERRI, T RAREBAR, 5 A0% KT ATLERE, B
AF 2 ABSEARBRTERBERAMEL, WEH M AR R a5 EH, %IFAT 24
WEEFRREEL, TERXLEIKIKRA, BAAEEHSRGHGES, AFAE 1430124 A
12 B34 KA 69 VA 337 BUR 7 £ P #2482 2025 % 1B K & B E 4 2023 F3% K 15%,
EAZRETROFERE A E—FRA, I RS AL G4 /TAME R, 24
F4 0 288, #¥H0EZNDATEBHREE AR, ARBEHAN, 47 saidiEh
AN 240-400 7T, AEALARE 500-1000 T, AMWEAH Z4RAMAERS]I /1, 4 A 30 HE89S5H
PFENBO LKA T, %L~ BPUARA Aol & 23, £ VAR B3 BUR N
HBRET, 24 FREECHEA D RAAAMIEK,
BEE: F EH "5/ R E T B E6: F B H = F AR IE T
E:REIF LER S 4R E: R LER S 2R
RE R R SIS 4 B FL hE R R SRR (S BRI
00— mEEETERAE SER —  CERESATERAES SR
100 | 120 r
100 f
80 F
80
60 [
60
40 | 20 |
20 20 +
0 0 —
20 $ Q 203*35 8ﬁ g ; ; 88 SR
w0k ¥  oBISESSITYRRIEIRERET
-60 -
-60 *
kK : wind, BR%&HE, BEIERT LA ®F: wind, BR%H G, BEIERF LA

1.3, EXK3: RECAMHRE, TRERMEKSE, BoBEEIERH)TF AL

XKEECRNH T @, 23 F81024 2 AA2ME, AREZEHLHERBERE FwEMT R, 23
FR B/ KA/ R AR AR S A A 9960/4348/4187/1466 7 &, Rtk
+13. 8%/+5. 5%/+3. 0%/+6. 0%, =iALEX XKML A ZR, TR T ALERNMARAEZH, 5%
ZEEETEREBHER, ARSVANEE K, 24 F—FF L AHSIFALHIEL, 1024
2 8/1-2M24 K FA/1-2M24 SR AL/1-2M24 kIR AL A 45 ) kb+17. 0%/+6. 0%/—1. 0%/+6. 0%,

TIPSR AR S £ B VAR BRI B AT T BT 5450 35 AR R AR R R AT AL

PSR G — R 4FA) 5 A
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BRI E SRS

BT AT HHE A b =K BAVIAA KA E Kom AR £ by DO 237 BUR ARG
hodE T RATHNE KOHA, IMEBOREH T AT HATAE” & & A Fayif, A2
W IT k> MR A BT

BET7: ZHAH23FR+14%, 1024 FlL+17% B #8: k45 23 FF] tb+6%, 1-2M24 F]HE+6%
. iEE (A K e EEL (%, B) _— iEE (FE ) e— R (%, A)
12000 1 50% 6000 - - 10%
10000 | 1 40% 5000 F
8000 | 1 30% 4000 1°”
1 20%
6000 | 3000 | { o%
11 2000 |
4000 1 0% 41 5%
2000 | 1 2ow 1000 |
0 -20% ° X o 6 A q o
> D O Q N o) ™
,19'\03 ,19'\& (19"(0 (19"6 (19'\,\ (19'\% (19'\% (19"9 (19"/\ q/&q’ ,L&% \&v ST S S S S S P ‘19(1/\51?@/
kiR Pk, AIRHIE, BESIERS AT kiR P, @IREAE, BRI
BE£9: A RIAH 23 EHA+3%, 1-2M24 Bl H-1% BE£10: I8 P4 23 F Bl E+6%, 1-2M24 F] Hb+6%
N E (A K e EEL (%, B) R (LS ) 2 =——REEL (%, 5)
1 10% 1 10%
{ 5%
{ 5%
{ 0%
1 0% { 5%
{ -10%
{ 5%
{ -15%
-10% 20%
FiR: AR, BIEKIE, BEIEAT LA kiR FA A, SEERAIE, BRI

BACRET 7@, AHEGW Rz kA, 1) KE® 23 FHk Fk, 1024 3T
B 2) B AEDERE A 2023 21024 HE R IRk, 3) AFREPAHERBEESHREREK,
4) FEURATL T BFSIEHTHRIEK, 1024 3255 3 BIKE R385 &40
MY R F+ K LT AINE; 5) ML b ook M Z kR LR 2%, KBRS
IR, PN 1024 JER AT T iR A E MBI kA, RE&X L Q1 LRAHNT
WEGWF I A% KB FME AN ETAR, RR IS0 = F KRR,
Bl KB KBE, FeL BbiRSA, fxbus bt Lot * BB RRHA,

PSR G — R 4FA) 5 A
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BRI E SRS -

BEI: BAZRBEHFERLEDEFE W R [FX

cat_second_cn 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1
=g -38.2% 0.3% 10.8% 527% 48.8% 18.4% 32.0% -12.7% -5.8%
kiE -21.6% 5.6% 21.5% 16.4% 24.1% 10.1% 23.9% 26.1% 17.7%
iR -14.2% -10.3% 4.5% 13.1% 8.0% 2.8% 11.1% 25.4% 11.8%
e -16.4% -6.1% 11.0% 9.6% 6.7% -1.3% 19.9% 18.0% 14.7%
BEEXR -5.6% 12.6% 14.8% 23.3% 39.2% 11.3% 22.0% 6.7% 4.7%
Kkes -8.7% 6.6% 35.6% 21.6% 15.7% 7.1% 26.1% 15.6% 13.8%
7R7KER 51.7% 35.2% 25.0% 16.2% 22.0% 4.4% 22.9% 20.2% 5.1%
FHENEEA 17.4% 41.2% 4.4% 2.6% -11.0% -18.5% 2.2% 10.9% 7.7%
PMARIPEERR -9.4% 7.1% 8.8% 9.1% 24.3% 0.0% 10.3% 10.6% 10.7%
RN -27.4% -12.9% -6.6% -0.5% 34.5% 20.9% 37.7% 33.3% 14.0%
BIRE -7.8% -13.6% -7.4% 4.5% 23.0% 28.5% 26.2% 14.2% 1.5%
e 1.6% 18.3% 5.0% 59.8% 76.6% 13.4% -36.4% -9.1% 105.7%
ERYEER -39.0% -52.0% -47.9% -51.8% -26.3% 16.6% 63.9% 156.2% 157.4%
TRIEEH -30.7% -23.0% -21.2% -15.7% 21.1% 6.2% 22.9% 12.4% -20.1%
RN 10.5% 1.4% 26.2% 27.4% 36.8% 50.6% 49.3% 22.0% 34.1%
BRI, 35.5% 20.4% 24.6% 22.3% 30.9% 17.9% -8.5% -13.2% -34.9%
R/ /ST -9.2% -8.7% -7.5% 4.6% 22.7% 11.7% 4.8% -9.3% 1.1%
MNEHERTL -28.1% -38.7% -38.9% -48.1% 40.1% 71.2% 82.1% 119.2% 35.9%

kB BEHKF lab, BAIERF LA

PSR G — R 4FA) 5 A




[E 3 JiE 75
SINOLINK SECURITIES

1RO E SRS .

BE12: BAZREFFEREREFRGNHREX

cat_second_cn 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1 2022Q4 2022Q3 2022Q2 2022Q1
=g -8.7% 3.5% -7.8% -1.8% 2.0% -8.6% -3.1% 0.7% 0.1%
K -8.9% -5.7% 4.1% 9.9% 12.3% 11.1% 6.1% 12.9% 4.4%
TR -2.6% 7.2% 7.0% 3.0% 47% -11.1% 0.2% -0.6% 0.6%
i) -15.9% -7.6% -4.8% -3.1% -0.5% -6.0% 2.6% 8.9% 20.6%
EEXH -21.7% 1.8% 3.3% -2.6% 1.6% -1.6% 0.8% 1.0% 11.9%
KkEs -29.0% -7.2% -17.3% 0.4% -8.0% -15.9% -10.6% 0.2% 23.1%
7RIKER 53.8% 32.5% -14.2% 11.9% -17.1% -12.4% -14.6% -8.9% 10.3%
AtmasA 16.4% 33.0% 27.9% 15.6% -14.4% -11.1% 9.3% 12.6% 24.9%
AARIPEEER -7.6% -2.0% 13.6% -3.6% 17.9% 5.6% 36.0% 31.8% 3.3%
B -1.5% -4.8% -2.2% -13.1% -21.8% -4.4% -8.0% 12.7% 25.6%
BIRE -1.6% -5.2% -1.4% -10.5% 9.6% 12.4% 8.6% 22.8% -2.1%
e -13.2% -2.5% -14.7% -12.1% -11.2% -12.4% -0.8% -9.8% 7.7%
ESYERR -14.8% -12.8% -3.3% -13.9% -10.6% -13.6% -14.1% 0.4% -10.3%
B -1.1% -12.0% -16.5% -12.4% -17.9% -11.2% -10.0% -5.9% -14.3%
REEE 4.8% 19.8% 39.8% 6.6% 11.4% 8.7% 39.1% 21% 32.5%
EBIRM, 0.4% 16.3% 20.2% 9.9% 31.4% 16.5% 18.7% 63.7% 33.7%
RO/ HS/AESS -9.5% -9.1% -9.3% -5.2% 0.2% -1.2% -0.2% 1.1% 1.8%
MmN, -3.4% 33.8% -20.4% -17.5% 5.3% -25.2% 23.1% 38.6% 38.6%

kB BEHKF lab, BAIERF LA

S @, SR IE L AT FHSRA/ REMAEE L, TREERIL. LR
B s th¥Hh, HINERFEER, K202 FE=FFF, REFBEANLELS
#1. Walmart. Amazon. HomeDepot. Target. Bestbuy. Lowe’ s. Costco /& 2023 it-F &
BRI H-3.0%, —3.2%. —15. 6%, —11.8%. —2.7%. —8.8%. +6.3%, F)mFaf L% T #Eig
BE%, RAARTAEFHGBARIL) Aot AT KRE TR, 23 K49—F
WEEAE, SATHEGK-FT4E 8 AT %, FA4E L4 EEF K-F, Fif
SR B/ RE R ANE R A PTIER, W& B IR T O N R #T R A,

PSR G — R 4FA) 5 A




[E 3 JiE 75
SINOLINK SECURITIES
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17 R

BE13: REKR, RAKN, eTHRACELEELE HR14: ROLREEFHXFIH (1L£L)

& (1e#72)
400 B Walmart B Amazon Homedepot Target
350 BestBuy = Lowes Costco
300 0
600
250
500
200
400
150
300
100 200
50 r 100
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 N N N
85'5'85'5'5'5'5'5'55'5'5'5'5'5' 22223y aNaAaNdINYILR
R EEEE-E-EEREEE-E R 9898 I3IITYIIIILILIY
0O O O O O O O O O OO O O O o o o
N o = = AN AN AN AN AN AN AN AN AN AN AN NN
RF: wind, BB HEEE, BEIERFA LA KK wind, EA&IEFRF AT
e o f 23F TFFFUARBERETREZIRA, HT 1H24 AKEHT A PRI LAY,
2023 5= B/ vk 58/ SRR AN AR = 1k 7084/4299/3803 7 &, [ bb+7. 8%/+27. 4%/+37. 0%,
KR E &, 1024 24 RAF W B AE %, 1024 = 8/1-2M24 K 48/1-2M24 SR A4 & F
tb+21. 8%/+38. 4%/+39. 6%,
BZE15: ZF 47 23 F R +8%, 1024 F]:+22% BE%16: XK, RIS 1-2M24 5 5/ Bl £ +38%, +40%
— EIMER (BR . K) TARMIMER (BE . K)
_—MEE ((BE L) =—SMEREL (%, B) e KFEIMERELL (%, ) RARHAMERILE (%, &)
5000 r 4 50%
8000 r 1 25% 1 aone
7000 | { 20% 4000 | ' i
1 30%
6000 | { 15% r
5000 | 3000 | 1 20%
1 10% )
4000 . = 1 10%
3000 | 1°% 2000 r 1 0%
L 1 0% 1 10
2000 1000 | 10%
1000 | 1 -5% 1 -20%
0 -10% 0 -30%
5 X B o A Q9 O N A D X
B R RO R AN LR §§§§§§§§§§§§§§$f$$$ﬁ$f§ﬁ
N
KR FAEK, BBEKIE, BEIERFTAT kiR S K, BHEKIE, BEIERFTRA

MEEHEH O RAE, 2022 FFEREE OB R TR, 2023 Fd TR
B, Fe&HE B osing 23M3 AR EARA R, 2022 55, &iv 2021 SFEE R HARE
TE, FHREEASEHERERELGEN K, AK, PEREE o0& 2022 516
RERBCERETHERLBRPUARKER P RIGEEIRESGGEY, ZFPEREE 05 A
855.01C£ 7T, BILb T4 13.3% %7 2023 5, YERXwH 2 &) F4bmiE, CHATA
R e, RERERLEE RSB ELGNARS, FEIFTEREH 2 KR
A KB Aa Bl £ KR G AR R S48t 2023 SFR Bk 0 25 R Lb+9. 9%, £ A iR
EHRIA3 A, 20245 Q1 R Rt 0 451+24. 3%, KR AARELE, FAMAATERE
B oo R ) LRBTE R

PSR G — R 4FA) 5 A




Eo%;[ sIEEcﬁnes W Az
RO EREESES s

U

B#17: R& 22X L350 203 AR K L4392

E¥O . =2 ) 1 D r< B onfifl S
X - 3 523 B ik EE Zam I ke 223711, R 14
o nnno man

f
[
]

21Q1 331%
21Q2 | 545% | 9.3% | 33.0% | 243% | 33.4% | 6.7% | 47.6% | 64.4% | 52.3% | 28.3% | 55.1% | 17.3% | 37.4% | 50.4% | 17.8% | 40.2% | 42.5% | 13.5% | 12.1%
21Q3 | 326% | 7.7% | 57% | 5.0% | 17.2% | 43% | 141% | 19.4% | -150% | 14.6% | 13.8% | 17.4% | 19.0% | 17.2% | 12.5% | -41% | 19.1% | 11.3% | 1.2%
21Q4 | 25.8% [1290%| 17% | 11.3% | 233% | -16% | 47% | -5.2% |458%| 38% | 12% | 125% | 384% | 6.7% | 16% |-13.7% | 23.7% | 14.2% | 140%

22Q1 | -54% | 9.0% | -5.9% | -83% | 13.8% | -2.7% | -11.1% | -21.7% -02% | -44% | 23% | 202% |-104% | -14.6% | -195% | 15.7% | 11.1% | 5.2%
22Q2 | -89% | -8.8% | -153% 20.6% | -1.2% | -164% | -26.4% 1.0% |-161% | 11.7% | 21.3% | -17.0% | -15.1% 25.1% | 13.6%

22Q3 [-149% | -6.1% | -287%| 5.8% | -52% | -0.7% -38.4% | -30.4% | -16.3% | -25.6% | -1.7% -145% | 14.4% | 9.5% | 10.6%
22Q4 -36.8% 9.9%

23Q1 | -46% | -89% | -236% | 6.8% |-199% | -50% | -51% | -14.5% | -11.9% | -23.0% | -3.3% | -25.2% | -289% | -87% | 1.2% | -9.1% | 158% | 10.9% | 21.0%
23Q2 | 22% | 41% | 3.9% | 36.6% | -185% | 72% | 21% | 24% | 181% | -16.0% | 95% |-184% | -249% | -18% | 57% | 1.6% | 158% | 18.5%

23Q3 | 66% | -1.8% | 20.5% | 16.9% | -116% | 47% | 94% | 17.8% | 23% | 122% | 7.2% | -20% | -174% | 76% | 162% | 9.6% | 10.1% | 246% | 18.9%
23Q4 | 115% | 87% | 413% | 199% | -0.1% | 30.5% | 11.8% | 21.6% | 421% | 17.3% | 63% | 21.8% | 40% | 129% | 16.8% | 9.1% 20.2% | 16.6%
24Q1 | 86% | 2.0% | 284% | 20.7% | 3.7% | 30.3% | 103% | 12.6% | 203% | 73% | 45% | 10.6% | 58% | 114% | 58% | 13.8% | 12.8% | 18.8% | 23.8%

RiB: wind, HXEE, BEEIERTRA

2022 SFulk EB RO A LA R H T e E K ENREK, FEINEBLEFMEME, &
ARG EBREZRGIKEL, RAHG RGN IE kD Rk, £BH 53EE HHIE
2R, 2021 4/2022 /2023 4 £ B R & L& 4 E 51 F) kb A1+26. 9%/-1. 4%/-0. 7%, Rk
ARE R SR F R EE KNG, Fes R EREIKE, BRI EFHA
B, #t— i A Bl ot EEK,

BX18: EERKEXEHHHFKE

W e AR AR SR ER (12355t &) SEEFE IR AR S EHERILER (YOY , &)
300 1 100%
250 | 1 89%
{ 60%
200 ' I {1 40%
150 {1 20%
100 l 1 9%
{1 -20%
50 1 -40%
0 -60%

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

FR: wind, £BEHFH, BHEIERT LA

BB, ShHsEA 2 AR TREARR, KMAEXCRMEE&E/#HXT A6k, 02
KOSV R RAKAECRS, A LR L MR, ALY, HREBE, TPk
W/SEF N AR M AR T k. KRS hfd B A A2 il i, E il b af 1 KA
b &S B R T A, B REMIL, BT HHHARRRS, Bie LiALE S KR
AARARNE L B30 T A H K, DT LSERRRRA. AT HTE, FAL, FARIE
FRRERCLEFENEIK, FRIBELE, Avafl, 2FRAEFRITFTATE, A
RERENTE, CAKE R SMEERESIIaFELLL, AERATEREFNAR

AT o
1.4, BAksm: 23 FRMA, a2k, TEEHAHEM, 1024 HE 5 LT EEHRRE
&7y T ¥

RAF, HENARBILERKELFE, AUARRERERAC LI & 0 H & Lok A0 509
M EERZL, PRMHNE, SBEEERENAETLARTICE, B o bR 2020
FTREFBBARAAI T, B4 ZF 2022 FEF5, 2022 FTFTE5E4L, BRAH.
BB, CEHRALAE, HodbLFARREZHRE, 2K 1024 BN FL LI,
fBR IE R TR, BEfalig bAaaaEsyd, AATy, CEFH oL
A AT, EAREKA, 1024 R H oMM AR EN R K, ERIFFFERE T ZE 2020
FZ AT, Bk gFfF BT YRS L,

AR — W AEA] 5 9
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SINOLINK SECURITIES

BRI E SRS e

B£19: 1024 RAHAH. LERIEAGHFIAF, #5125 F]IH I

2101 21Q2 2201 2202 2203 2204 2301
LME4R Rt 50. 9%
LME42 Rt 24.1%
B4 Ak 24. 6%
WAt FElb 25. 6%
32FTVE KM Flrk  103.8%
50T TVEAR MM R  82.4%

7.9%
-8.5% 5.7% —8.2%
-6.2% -4.2% —1.6%
-13.6% =18.8% -4.1% 0.3% -5.6%
-17.5% 3.9% 39.8% 18.7% 12.8%
—7.4% 22.4% 54.0% 31.2%

CCFl1%:4 Rt 113.3% 153.5% 18. 8%
CCFI %A Rt 60.3% 88.8% -0.1%
CCFI £ Rk 87.1% 100. 3% 25. 3%
CCFIER# Rk 183.2% 247.4% 40. 4%
ARTFAEAR K =5.1% -2.6% -3.3% 8. 3% 8. 5% 2.9% 2. 0% 5. 1%

0.3% | =1.8% 0.0% | =1.4% —0.5% 2. 0%

1.2% | 5.7%  0.5%

AR E AT

kB wind, BAIERFF AT
2, otRREE . B8, HODFRERMNS: , BEMEOS

2.1, AE: AFEBRLBUN, BKRAR LG LA

B AR R I R LS, RIIANSE R A, 23 F = K GG R AEIT 10%, A8 A2
AINIG R, FHETHWY, =& aadbbiiiZ, Ko, BLAFEE O AR
E(B). A FEREMKE (a) FFHTLERMEEILLIR, 1024 MIRLE LA A
EAiTAY, AP ERE RG24 FEFAEE BT IHMA, THESLEFEAGE, A
FHRFNEEZTRA. AR ERSA; £69% A E B&C % LR A/ T 1024 JA N3
FIRIAZFIE K, FodE A R ARFAZ A

BIET, HFAVNA Qe kEEK 2R A b &+E R CAOH 3T BOR IR

Hif. RERAEREFART S OA ST & FRH;A, ARFHTH (Ré L,
PR A, aedlkild el g, ARLET ST Xl &, £
Fsurd, WELHEK, FAEESBINER ) BRAT LT & Ao @,
P AT A LS BN TT AR LS, AR ERR S T F i, P E LB
BTG, £RE @, BRBEZLARLG TS, EEHRE, PEHORLREHE
HEER I

AR AT, 24 FURBRE® SRR TR ABHIT, ERBT, 2HFE. K
WAV ARRE, 4 12 B, BEHIF 14300119 K60 (E3H % S OB %3475 7
£ FEx, BRI P AT R E LKA 1) A EERGEFEREE, M
HREAFHGRBATEE S, FHiTEF, mERALLTHHM; 2) RAEIK
KAGZIL, BA_FASABRY, R FRARH, RO KIFLLELLEKRY
e, A5 A ZEDKARER, EICAEMNTE R EA T A KSR E S BERGE L
Xo 3) BB EEEBKE, THAZBEARORELETERAEALT, AHTFEALR
WA EARAE—RALE LB 3T REEHAER G R E.

B£20: & &2 JRGFA

B ER & i 1 A
A
TAL (AT 2457 3% (20235 0k _ 20234 )2 _ 20234 3= _ 102445 A\ _ 10242 & _ 1Q243=3F _
%) # Ay P% lewer)| PE (#dew)| P | wa | PP | wa | | e | PR

ENER 4,867 27% 3,737.1 8. 1% 337.2 14. 1% 329.7 15.3% | 1,064.8 | 10.2% 90.0 11. 9% 92.4 20. 4%
HERER 2,856 44% 2,614.3 7.3% 166.0 12. 8% 158. 2 13. 3% 689.8 6. 0% 47.7 20. 2% 46.4 25. 4%
HAeR 2,372 31% 2,050.2 7.8% 290.2 18. 4% 275.7 14. 9% 366.0 2.5% 46.8 13. 8% 45.3 21.5%

#fEEe | 537 | 9O0n | 8560 | 15.5% | 28.4 | 97.7% | 23.6 | 1e0.1% | 2349 | 20.9% | 9.8 8.4 | 60.9%
ki ¥ | 106 82% | 242.5 | 19.9% | 7.4 7.5 59.4 | 18.2% | 1.6 | 26.9% | 1.9
HRAR | 54 8% | 320 | 10.3% | 41 | 41.4% | 39 | 40.6% | 85 | -43% | 1.1 | -1.7% | 1.0 | -12.2%

2LEE 115 60% 151.8 - 7.9 69. 4% 7.1 67. 4% 42.0 - 2.3 27. 8% 2.2 33.2%

ZR: wind, BAIERFIIT; iE: TALA 24 SFikskia %t i1 4 2 2024/4/30

IEA R BB RA, 23 F81024 0 LA RERMMNARRE N EM, ILEAF, 02 A &
FREMBETAAZEG T, £69%E A 1024 A E B tb+3. 3%, £A1AH T &5 3]

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES

ITRNE SRS .

a2 AE T %ﬁumbaia’nﬁ@&)\mt%%#aéé, ARIE N BB, NS KA 4B AR
HA T f&ﬂ‘%ﬁﬁiiﬁéﬁﬂtbiﬁ?%% 60%, VHRE BRABTRPETH AR &
MAKAE B b 3E K AR 50%, 25 1024 £ E R Tcujcﬁtik%ﬁ%ﬂvmf‘ %%, AEED
BTN FEIEF E 20.3%/-1. 9pct, EEBXRMHLEEFEHE YR,

WA R E R RA, él%/\lkélj\ EBAR, T A EKAREA T AKF. b E8 1024
W4 %% R ek A B At £ R B I AT e R AR z&ﬁ’éﬁsﬁﬁ’lﬂﬁﬁ HFHE
FTHEMAAS 23 ‘?fﬁ]%ﬁ’)ﬂ-’%‘ﬁﬁﬁ#ﬁiﬁl.”kéfiﬁ}%i KE K. BAKF7 @,
FTREMERAK S, WIFAFE LT,

EEEA LAEEH HERRELEH TEERNELH wHEERELH R R R E #AEEH
20234 1024 20234 1024 20234 1024 20234 1024 20234 1024 20234 1024
EHEH 2. 2% 3.3% 1. 0% 1.2% 1.1% 0. 3% 0.1% 1.3% 0. 3% 0. 0% 0. 4% 0. 1%
EREE | 0.2% 0.3% -0. 2% 0. 5% -1.3% 1. 2% 0. 3% 0. 0% 0. 0% 0.1% 0. 4% 0. 8%
HALE | 45% 2.0% 2. 4% 0. 0% -0. 1% -1.4% 0. 6% -1.0% 0. 0% -0. 2% 1. 4% 1.8%
EEEL 1. 4% 0. 5% 0. 0% 0. 1% -1. 0% -1.5% 0. 0% -0. 2% 0. 2% 0.3% 1.5% 1.2%
k& F | 0.2% -1.3% 0. 6% 0. 9% 1.5% 1. 4% 0. 2% 0.1% 0. 3% -0. 3% 1.8% 0. 1%
EEAE | 6.0% 0. 4% 2. 4% 2.2% 1.2% 0. 2% 0. 4% -1.1% 0. 3% -0. 2% 2. 4% 0. 5%
£54% | -0.9% —6.7% 0. 0% 0. 7% -5. 0% -3.9% 0. 5% -1.0% -0. 5% 0. 0% -1. 6% -4. 5%

Fkif: wind, B ALK IHT

WEBRER G RF, TSR ZIETEEmE, AR R K8 A 89 L, M
0 l: WAL F, SLBAREHERRIT. AR ARAKERE, BHEE, Kk
. RDWE 1024 &F A KT BRI, AEE KRR,

BE22: GERHIK, BFIFELHHFAL

& | B & A F AFE
A ﬁﬁgﬁfﬁx ﬂgyg;u(agx ﬁgﬁgf}gi AR KA ARREH | MARES &Hi éifb
2023 | 1G24 | 2023 | 1024 | 2023 | 1Q24 | 2023 | 1024 | 2023 | 1G24 | 2023 | 1024 | 2023 | 1024 | 1024 | 1Q24
EE Y] -2 2 2 1 0 8 1.7 1.5 1.0 0.8 54% 39% 4% 4% 32% -10%
HREER -6 -6 2 2 -1 7 1.5 0.4 1.1 1.0 15% 2% -1% 5% -37% | -49%
AL | -15 -22 0 1 6 24 1.9 -0.6 1.1 0.9 7% | -430% 8% -66% | —15% 51%
EEEE | -10 -4 -4 0 -7 1 3.7 0.2 0.9 0.7 93% | -128% 0% —4% -19% 5%
k£ % 1 4 -3 2 5 7 2.8 -0.7 1.0 0.9 | -318% | 230% 0% 4% 14% 17%
HEA R 0 14 14 8 -4 =i 1.5 -0.4 1.1 0.8 109% | -55% 32% -1% 19% -3%
RLEE | 17 -4 -7 11 4 50 3.6 1.9 0.9 1.0 285% 61% -15% 1% 102% 25%

Fkifk: wind, B ALK IHT

gk kA b EMAL A @7%& AKERA R NS B A S [T LA HFEE T A8 £
BERKAIN . HRERNER 23 FepabtlRAZE 45% (22 F 36%), Fw E A\H
BE = W 635 & N 8] 4 AE LA ik 54, 7%, FFHENE A (AR=F (24-26 ) RAEIRA
XIVF &K E KB ARIEN 8 EF 2B HAT 24-26 F 45 tribfpl 4 ¥ 224, 25,
26 Fo B AL \éLtbﬁ'J?ML&% 50%., #it 24 FAR 8% H 3.0% (45% %), £MEH
23 F BRI E 61.6% (22 4 58.2%), itk kA BEIARKT 60%5p 2L, 24 555 4
FA4.7% (0% %), #HwH umﬂxﬂiﬁﬁ* 24 FRL A E 6.1% (45% \QL%

B &23: & & Lok 24 FE & FHEHENE

245t | 2N EF | 245 i | 205N 0 | 2055 br ke | 0 IR R 245 5 1 | 245 IR 6 F | 245 5 5 | 205 IR K

45% 3. 0% 60% 4. 7% 45% 6. 1% 50% 3.2% 40% 3. 4%
47% 3.1% 62% 4. 8% 47% 6. 4% 52% 3.3% 42% 3. 6%
50% 3. 3% 64% 5. 0% 50% 6. 8% 54% 3. 4% 44% 3. 8%

RR: BAIERFRLI; E: 24 F0aB4AEL A wind —& M, %ited A& E 2024/5/1

BA A M R JE — A A B A

12
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SINOLINK SECURITIES

anG  RRRESES 7 3 %A SR

A & AR A AR 18 RAVEAR T, AR RITECR ), ISR A S Y. KA
ZRESIMEET, LEGERKEAH TN, ZBEACHRH LA LR FERAALY,
RBAER FRARKFT, KMBEMAD R,

2.2, o pEE: FAELT, MAZFKRE

IR 269 D RETRIpHN A L0l B 5 R IA L. A TR b B Pl d g
ERINAE 23 FREHPBAM Y, IR BHFIETHRAN S0 (Birdmeis).
Wik (BRM& L, EEATHAHEE). FERAGDMEYEE, WHRMASELAN,
HBIUAERKETEA GBIFBAIKFRE), 2MICEAF, AR Z4%, ATE
A RKF AT, FlUEER 2, RN A 23 FmlkhF A, AR R A4k E bk
PRI E (23 F AR 11, 4%) MKmde ZAAN S A58 £ 30, 1294510 H kg
K, 23 SFHIMINF b+25. 8%, SLINEANT F S4B, Ao K 5 R 4xH A BT 1024 fedE 4
FlLHENE R L BB E R, IR IR EARRED 23 F @2 ALMNZRERE, ~F
R/ TR ERKETARH 27, 1024 35 HRILLERIFESEE, LERAFT A
AN B WA ARG R I, Bl 20 2. IR, REABE,

BRET, KMt i 24 $MAA B (BibdmmFamlB&EERA) Fa (B
MY B &SN SK T ), HE AT R R AR MK T AL FIRIZ Q2 AR &
WRKEFELEL LR, I6REFRNEEKEE.,

B #24: S Kl 5 15R

i 8 o 5 A
kg TR |24F%K% 202304 o), (2023031 o) (2023 4e) o 10248 o, (102458 102433
#) & [ A(i) & (o) 3 (fe ) o) o) (o)
#H KA 286 20% 155.0 1.2% 6.1 —64.0% | 4.8 | -70.3% | 34.7 7. 4% 3.0 8. 7% 2.9 0.3%
BXAH | 559 50% 86.5 30.5% | 20.5 | 73.8% 18.3 | 52.5% 18.4 | 58.7% 4.0 95. 2% 3.4 110. 0%
Rk | 150 18% 87.9 | —11.5% | 11.2 8. 4% 9.8 3.9% 23.1 1.7% 2.7 36. 0% 2.7 57.1%
RERE 32 12% 18.6 | -7.5% 2.0 23. 4% 1.9 47.8% 4.0 3.9% 0.6 67. 3% 0.6 136. 0%
MEEL | 137 14% 146.5 6.9% 9.8 1.6% 10.0 | -0.5% | 34.7 | 22.8% 1.7 24. 7% 2.1 131. 8%
PR Ay 30 -9% 15.6 4.0% 2.0 13.3% 1.9 15. 6% 3.2 | -15.4% | 0.1 ~78.1% | 0.1 ~76.5%
KELA 38 4% 12.2 | -5.3% 1.7 8. 4% 1.6 18. 5% 3.3 33.8% 0.4 126.7% | 0.4 144. 8%
32047 77 9% 27.8 | 43.2% 3.2 7.9% 3.1 8. 9% 8.2 46. 1% 0.9 102.3% | 0.8 101. 1%

kR wind, BAIERFRAT; E: TAAR 24 Fikskhd st i B4R E 2024/4/30

MEFEBE A, 23 FIHPRLEAEERMHMEEA LB TEANFLRKEILEG
TH, EAAMBARAHEITLZEEEH RGN TRERY, ENEATH. 1024 H3k
ERNBEIAML, BRAAR, REEE, R ELABASFEMNETH KX FLRA, AR~
ST EAERFRAFR; MRBWEZR—FEH O ERT ZaRIA, & B
WREENE, X583 F DM EKEHE > S LR AIIKERN T AXITE EFF %
A FEFR AT B ENL, EAELRE SR, 1BIR0 R F AN S AR AT S H BT
K o

I RERERAE, PIREER AE S REFALT, L PHEN 23 FAESEN+HFE
B4 T AR A ERE S, 121024 LA PT% M. 1024 3Rt o4& A Wl N Bk 38 K
WE—THETR, FRFTAER/ARAFTRAELHNRS EABRZE A (. WHEFRAFERAA
BT RAAFCAAREA B, 1024 2F BV . FAEH®, ERAFRE R BEAT,
1024 h o Ko 2 A 8 2 A KPR,

B ARG — T AT A B B
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SINOLINK SECURITIES ; Egg—': HER .
HRRE SRS 17+ AR R
B£25: S REEFE, AR, FFAIRRLEHNFX

- ERGE S T HERAELESH FERRAELH MEEAELEH HREERELS BHEE
2023% 1024 20234 1024 2023% 1024 2023% 1024 2023% 1024 20234 1024
A& S -4.1% -3.5% 4. 0% -1. 6% -0. 4% -1.3% 0. 6% -0. 5% 0. 5% 0. 6% -7.2% -1.5%
F kA 5. 9% 6. 6% 1.1% -0.2% 0. 3% -1.7% 0. 0% 1.1% -0. 2% -0. 8% 5. 8% 4.1%
ES A 2. 6% -3.2% 0.9% -1.5% -0. 2% 0. 4% 0.8% -2. 9% -0. 1% -1.5% 1. 7% 1. 6%
RERE 4.3% 6. 6% 0. 6% -1.2% 0. 7% 0. 8% 0.3% -3. 4% -0. 1% 0. 6% 2.7% 5. 9%
M EAEA 1. 6% 0. 0% 0. 5% -0.3% 0.1% -0.8% 1.3% -2. 0% 0. 3% -0. 3% -0. 4% 0.1%
YA RE A 1. 7% -8.1% 0. 0% 0. 0% 0. 5% 2.9% 0.3% -4. 0% -0.1% 1.1% 1. 0% -9.1%
BKEE L 5.9% 4. 7% 1.3% 0. 0% 0. 2% -1.5% -1. 2% -2.7% 1. 4% -1. 6% 1.8% 5. 4%
%3 1.3% -0. 7% 0. 0% -0. 4% -0. 7% 0. 0% 6.2% -1.8% -0. 6% -0. 7% -3. 8% 2.9%

KRB wind, B EIEFH LA

EHERAEKRA, TEiw ZNATEE. MIKKFEARFIL, 4k RE
LA R Z )ﬂﬁ'ié‘ii@ﬁuﬂ}]i %%ﬁﬂi«ﬁwﬁ’?ﬁ%/ﬁm% WFI, IR A,
/\iké%ﬂ/ﬁ I OLE R BT

B426: I RERBIE. BFAREZHHEXE

fo‘
1=
=

S, ﬁ-ﬁ‘)ﬁzg&iﬁiw Eﬂiﬁzﬁgk& Eﬁﬁéj)(%];f/‘\& ok A B E 3 O T
2023 1024 2023 1024 2023 1024 2023 1024 2023 1024 2023 1024 2023 1024
A& A -2 -25 -2 -6 -3 =22 1.8 0.3 1.0 1.1 7% 22% 1% —14%
A KA 6 -5 0 =7 21 45 1.1 0.6 1.1 1.2 12% -9% 2% 5%
ES AN -3 -7 8 9 2 -10 0.8 1.2 0.9 0.9 —6% 40% 9% 9%
RERE -10 -5 3 15 -12 23 1.7 2.4 1.0 1.0 26% —-296% —8% -5%
#EBRA -16 -5 -1 1 -5 -2 2.0 -1.2 1.0 1.0 47% 13% —6% 4%
YeAR IR Ay -18 3 -1 -9 24 -10 2.2 1.4 1.1 1.0 109% -131% 15% 8%
e LA -5 -33 -3 -9 36 0 1.5 1.3 1.0 0.8 59% —39% —6% —-32%
32040 -16 -2 -39 -6 -13 3 1.5 0.6 0.9 1.0 30% 67% —-25% -1%

Fkif: wind, B ALK IHT

2.3, ASETRIE R DR R: NHERERE, #6402 XI2ER

MANH R A, AREH 6D RE N 23 FMEARNBKAKE, UFRM>DRE A
W HFRE A, RABR B R, Hldefziai, MREE, AFRIDREITLREES
MTHAEHLA, MMIAEAFHTERERBER. AEERLAFHESERKNK, FE
Tkévr: DNRIENE, ERBET, EEE|AHE R F R AT RR—NFTEFIE, H

FREMNAAERRE SN, BELAATFBER, RV P DS G2 F 3 —F
k%, PRIR O BH LR RE, PhAF A RIS BHEN . RIFHFLR

Y Ak Ak,
B&£27: ARG RKEL kG
T &) d gt A
AT AL (12 | 245 7 % |202340¢ A 2023% )2 A 20234 4= Ak 102430 A A 102413 & Ak 102433k Ao
) i) A (L) & (fe ) 3k (fz L) (L i) (%) (fe )

bR 475 1% 213.0 5. 6% 21.8 5. 4% 19.9 5. 6% 53.8 8. 4% 4.7 7.2% 4.6 8. 1%
Ju IR B Ay 89 -9% 96.1 -5. 5% 3.9 -26. 6% 3.5 -35.8% | 20.7 9. 2% 1.3 7.1% 1.3 7. 2%
b Ry 29 -1% 6.7 -17. 3% 0.7 51.9% 0.6 59. 2% 1.6 -6. 5% 0.2 28.3% 0.2 29. 0%
PNREE 92 13% 47.1 14. 4% 4.5 15. 2% 3.8 5. 6% 1.9 -4. 6% 1.5 -8. 5% 1.1 -24. 3%

"R 53 -5% 31.5 -4. 6% 1.1 -42.9% 1.0 -44. 4% 7.2 7. 7% 0.2 0. 5% 0.2 0. 3%
kAR 202 -8% 50.6 9.3% 10.2 23.9% 8.9 14.9% 1.7 | —14.5% 1.8 -43. 8% 1.7 -40. 8%

& aa 28 -2% 12.7 42.3% -0.5 59. 0% -0.6 57. 3% 2.9 28. 6% 0.2 956. 1% 0.2 682. 8%

RiB: wind, BAIERFFRAT; E: TAR 24 Fikskha it e B4 E 2024/4/30

xuovf V& B ERE, 23 F R z«%%ﬂiﬁ/ﬁﬂﬂﬁ#&}iﬁ%%T%% FEAKEER
T, 1024 7R, LFEEB RIS T (UMK, BEAFEIK) LAEFHT

BA A M R JE — A A B A
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SINOLINK SECURITIES

FBRENEZIRS 7k B AR

B, AL DR LA B G AT, RILAE, Pt RE, £
AR,

W R ERERA, ﬁﬂxﬂ— FREABANE L LHERF AELEEZ ALK EK, Pl
BRE, KARE, FEFRNE/M SR RE/ AR AET @, &L KRR K.
AR ETE, Abdh. 414‘7&.7{%5 EM T, FAIFE R IR KA K.

Bx28: K RELEFAE, RAE, #FAERALEZNNE

A SR & HERRELEH TEERNELH wHEERELH R R R E #AEEH
20234 1024 20234 1024 20234 1024 20234 1024 20234 1024 20234 1024
FiER 0. 5% 0. 8% 0. 1% -0. 1% 0. 0% 0. 2% 0. 2% -0. 2% 0. 0% 0.1% 0. 0% 0. 1%
PR | -8.2% -0. 9% -0. 8% 0. 7% 0.3% 0. 2% 0. 0% 0. 6% 0. 2% 0. 2% -1.1% -0. 1%
RBRE | 2.0% -2. 0% -3.5% -3.3% -0. 1% 0. 0% 0. 6% -1.2% 1. 7% 0. 5% 4.9% 3.8%
DEREE | 0.2% -1.2% 1. 0% 2.3% 0.3% 0. 2% 0. 2% 0. 2% 0. 3% 0. 6% 0.1% 0. 5%
&R 1.3% 1. 4% 3. 8% 2.5% 0. 4% 0. 2% 0. 7% 0. 8% 1.1% 0.7% -2.3% 0. 1%
kAR E | 3.5% 1.0% 4.5% 8. 9% 0. 0% 1.1% 0. 0% -0. 1% 0. 0% 0. 1% 2. 4% 8. 0%
ik 9. 5% 3.7% 0.1% -2. 3% -0. 7% 1.5% 0. 3% -0. 9% -1.8% 0. 2% 10. 0% 6. 1%

Fkif: wind, B ALK IHT

MEBRERBERA, TLhEieERNET R, RAAMKKEIORS HIL, RAFILL,
AR A, /\J’-”"ﬂ R OB RAT

BK29: A RERHXK., BFAFEZHER

s ﬁ-ﬁ‘)%]ig&i@:#; ﬁ&ﬁjﬁgk& Eﬁﬂgj)(%]gk& B KA BALES KALE S
2023 1024 2023 1024 2023 1024 2023 1024 2023 1024 2023 1024 2023 1024
bR -13 -9 -1 10 -10 5 0.9 2.2 1.0 1.0 -59% 50% -12% 12%
Ju T gAY -12 -13 9 5 -8 -23 2.0 2.4 1.1 1.4 81% -12% -10% -3%
Bl 27 —22 —22 -3 0 -5 -13 2.1 -0.1 1.1 1.0 -121% -258% 3% -15%
P REE -1 -2 0 4 -5 —2 1.5 0.9 1.1 1.1 —5% -42% —5% —2%
&R 5 -3 8 -10 10 -19 3.9 3.8 1.1 1.3 253% 124% 7% -3%
A B -15 =5 -8 1 -18 2 1.3 1.3 1.1 1.1 29% -48% 0% —2%
fE b -46 -28 -11 -6 -20 15 -1.6 2.6 1.1 1.2 -162% -604% 5% 4%

kB wind, BAIEEHF A
3. BN

1) AWirk: BEZIE+W 53 KA E EHRBEASFIE, AMEHRE. FIRE: KB L
KAV ERRAGDIR, LRkELARANE D LILBIAE S, FHR i RIT L& B A AL
kA&, IBRETORITLEEFEHET, ARl EE, MTLERARLRE, S4F
%ikﬁbzii&;iﬁi APl AR T KRR RIE KA IRE, FAVRA EE AR

ERABEEHZRKREE bR EAHCHEERKGTHANR T G, KAE1E: KREERRAEA LR
A FBAKKF, RAVAR EBGRG LG KALHEARBILENR AT, KK LRIMEE
PARH PR, EHREAKRKBRAMEL. 2XEEERTR. EWER, X
B, Kirfx, R85,

2) o sk Qin9ﬁ$M/ﬁﬁ@ 7%&%5}3%’&*&4»1«’%%3\ FREIN G T SREEERA(B)
5@ T EER4 (a) é’h?i?fh HemaRkA R, BRI SR T @, FIF 24 540
ERIT, Q%%aa%% HERYF. BEPAKEATFHEZGEL, EHEREER,

ki & 8 R4

4, RPEIRT

HWNE KRB, SEL R Ik 47 ) A T s E KA RNIFImR AT
55, MATILA T b&%i"”‘ﬁfﬁ%ﬁﬁﬂﬁ‘in‘éﬁﬂl‘/‘ #Rﬁg‘"’h_]:‘rﬁ/\‘;]ﬁﬁ’ﬁ% PRI,
e b, TR AEMKEFEL, IFANETHLZE R ER R, EdmPrhRn
8] F1IE K -F o

CEBFH A JILFEG KI@E A2 FBN 8] Z AL E LA HEIMELAELF), #thw#

BA A M R JE — A A B A
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SINOLINK SECURITIES

- A2
IR E Z RS 17 b AT AR

" 8] A TE K F .

XAMe s BATARERNZFRFELS, R BIE XA EATH, 2&B LD
W AV A —E FvR

R A AL S W o 4o T AR BRAMFNA B LKD), T FRELLGLEAFHIK
MR B, X4k B AR A R AR R

PSR G — R 4FA) 5 A
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SINOLINK SECURITIES

BRI E SRS

N
PN
;

47 b % AR

g

U

Eii8

A7 W 4% TR B

EN: AR 3—6 AN A MiZAT Ik Likid B ARE KA A 15% Ak
W MAAAK 3—6 A MiZAT Ik EikE B AR K& 5%—15%;
FoE: AR 3—6 ANA MEAT LT S E AT K &AL —5%—5%;
BH: MHARKRI—6MNANZTLTHREELTREE %A L,

SR G — T AFAL B 9
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BRI E SRS

17 R

# 3 #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
RARRB R A AR o

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFTFRRE, AALELSEEILEANTRAKGLKE, AHZFTREGOAR . BEIEFRFRREAAME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A A3 GEFA TR HE Y BFRZH L), AREIE B EIEFNDH RN E P F RIS IFR
FT C3 R (A G R) WHAHIEM: AREH QAN EFEDGEAF EASE P OFHRAL, BIFRE R, REMMAATHTEP X THIERARSRTLGE
BRE % T ARETRAGETMIER RS TL, ARSI AARSE B F R ZAB . (&0 ESIERF LRERTRIT, EETRE, BEIERARRE
AR T,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BRI, BEIERT A AT 45,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

i El %3 F 3

w,35: 021-80234211 %1% : 010-85950438 wi5: 0755-86695353

R4 : researchsh@gjzq. com. cn WR 4 : researchb j@gjzq. com. cn R4 : researchsz@gjzqg. com. cn

R4 201204 Wi 4% : 100005 ¥R %: 518000

Hohk: EMEE R X &5 1088 5 ks JbTE R A KA 26 5 ok RYTARDR LW 2028 FLHHH TS
FA B KL 5 7K 8 &l 18 # 1806

(NEFF] (ARE]
ESIESHARIRSS EEIESHAR

) 3k B — T4 A 75 B
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