fa) WA
\‘\ \ \ \ y ‘ \-J’ gﬁiwxzséﬁrﬁ
\*t; TN —\" ;ilz.‘ »
S SRiESERE
tﬁ*,.-s,__ T EHMTRE

4540 B %< 2023 SER K% 2024Q1 FRELE R ATH-AGER)
HEBTRUR A RIS, BIFGAGELELEREY

2024558 7H TS AT S
GAREHRIE—FE TR WEEA,
- > RETHE: 2023 FATRIIEIHE, 2401 BUTERES T SIRERK. 2023
0% T, WEBRERILIVE W 1684.66 1270, FILLIGK 21.8%, FHLIHEHSF)IE 56.24 17T,
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73519 102,36 31.87.10.30. 9.61 1Z7C, [FIELIG I 34.9%. -21.6%. 11.8%. 28.7%. 2024Q1,
32 2 e it R 2 B UK S BRUBEARF B A R TIUN, 3 0 A A R R IAUKAR 1-2 IR LRk

D 4R R HORR], 2R R BSE s i T4 T A0E. FEIr i fRer R mr, A
Wtk AFRERR BRI R, SLILEE 5RO LN, ZnEEEE SR,
WIR R LLIIRT 5, TR AR AHTGE N, NG SHK N KA s RIS K
R,

> KBRS RESEBFEGIRT, 2024Q1 RIVAESFIEHR T E 2022 FFRB
K. 2023 4, FREFAMNE L STIUE IR 6555.7 1476, FHTRE 4.4%; FEHMBEE
S 1516 1278, [FIHHTK 2.8%. S HT i ARSIV E W 816.32 147T, [RIEEHE K 4.0%,
FIUFTATE. 2023 47, K& F RARREFI AR T 2. 1pet £ 35.6%, H11H] 2% F %4271 0.7pet
2 22.2%, ERBERAIZERETE. 2023 4, ZE M RRPLSLILA RS FIE 89.66 147T, [F
PEI A 12.4%, FEEI A0 40080 49.19 1278, S IARHFRNE L E Y 54.9%, [F L7t
3.7pct, L 2024/4/30 HYSCEEANTHE, BORNRIETE. EFFFE. BOUREKE . IR K5
BRNSHIN 5.8% 4.7%. 4.4%. 4.1%. 2024Q1, F & iR He sz & ik 152.01 1278,
FIELI K 10.5%, % 2022 SEFRIWY T 2.0%; HRB4E & BRI RETE 1.5pet & 34.0%, HiH
W ZARTE 0.5pet £ 25.7%. 2024Q1, BHSEILARKSFNIE 11.71 1278, FLLIEK 21.4%,
2022 4 FIHK 1.2%.
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2023 4F, REEZRIGLKSREILETM, B3hMMARSERFRE, bz
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Pronfarh s, &M EEE AR, BERKRIAFFE AT, Hi&iEsh
R B ELAL T 13 S B AKOF, 4kHERE 361 15 . wisAE . 7. KEBRRREE, 2023
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FEA e Tt, VARRFFNEAE BRI sl N, BRI T E . 2024Q1, FKJEH
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B 37: KA ERREE W & HEE 26
B 38:  ZJE A MR R ZEEE N B [F] L 26
B 39: FAMBIELE VKN (Z75) KIF T 27
Bl 40: FEAEHFE (Zm) KFEIHEHE 27
B 41: KB RRREFEKE 28
B 42: FIERRRREEBFIEAKP 28
B 43: KB RRRAE AR 29
B 44: FJER RARREEHR R R 29
Bl 45: KB AR PRI BRI FIE K R Lol 30
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£2: HSKIWRAREEHEEMNE 10
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F4: HSHEATZEIFEEFE R Lo 12
#£5: HASHEWIUREE. BEE. HEBR QPFIERAL. 7275 12
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R GiRKEAEFEEE R HLEE 14
£ 8: GIRBIERRAREEHERFE 15
#£9: GIRBIERIA RIEREAR AR 16
F10: G5 A B 2B IS B A Lot s 18
F 1. ZGRABBERIIREER. REE. MHEBR GFREEA: 1270 18
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R 14: FPERBBERNRIN 22
#£15: FPEREREFRARRI 25
F16: FEMAMATEEE W LHE 27
£17: FERAMRRAREEHERHR 28
F18: FEMAMRIRARIEEHRRAE 29
#£19:  FKJEMA A EZEEISEREFE R HigE 31
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1. BEEHKRFE: 2023 FLRTIRFHREFFIE, 2401 EWERER T LI
Falg K

WRIREARI, FATEICE RAE/ b [ 55 4/ K A28 W 1 2 B/ 2 R R AR TR A

2023 FHESHKERWERRIAG T EREFHTRE, 24Q1 REH T EUCEIBER K. ) LA
BiA, 20234, HEBRFRILIEL 1684.66 1470, FIHIEK 21.8%, 2024Q1, Gk TR E
e 575.63 1270, FILLIEK 11.3%, 76 L4 R EBEN T, S0 —Z BB UL bRy
Ko MPWVETFH, 2023 4, PRI EGHRERETEDTN 33101470, [FHHEK 13.3%, 2024Q1, FRALL L
SRR E RGN 996 1270, FIHIEK 4.5%. 2023 4, FIE TG E 1 &y 706.48 i, [F K 7.97%,
2024Q1, FRIHE B EMHHE R 183.92 Wi, [FLL T 3.00%. MEMZHE, 2023 4, Fi#gECH AU9I999
WL PRI N 449.91 J0/5, FILEHEK 14.71%, 2024Q1, L& HT AU9999 3% & B e #1350 A
489.18 U/, [FIELIEK 16.35%. 4G s EMIH S E S &2 l, TAIGEE, 2023 4% 202401, K[HF
G P Y PR A L BB 23.9% . 12.9%, G Bk AR I 5 R IE 38 4w Y P AR IR AR — 3, WP
ST EHT R,

1: HEKRERRE BN K E L EiE 2: HERERREEEWRN R EELIEIR
Bl (fzoe) —4— YOY AL ONECAr) —a— YOY
1800 4 35% 600 - - 30%
1600 L 30% 27.4% 27R6| .,
N (]
1400 | 25% o208 - 1 20%
1200 20% 400 | 4 15%
1000 } 15% 118%
800 | 10% 300 1 5%
600 | 5% 200 + 1 0%
400 | ) | 0% - 1 5%
200 ) 4 -5% -10.0% 4 -10%
0 L4 204 1 1 1 1 -10% 0 1 1 1 1 1 1 1 -15%
0 902 g0t 902 02® gaQ! 2202 920 0% 3GV 3O aO3 §a0k s0"
ERIRIE: Wind, WWFAIESARER ERRIR: Wind, WWTAIESMFRER
= 1: EERFELNFTEEWRELLIEE
21Q4  22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
WA 322%  11.9% 21.7% 4.6% 12.7% 21.6% 61.0% 23.7% 35.1% 17.9%
JE kA 54.6%  138.1%  43.6% 4.2% 18.7% 49.6% 68.6% 15.2% 74.0% 23.0%
g £ 653%  -6.6% 36.1% 54.2% 40.0% 2.7% 32.1% 2.4% 33.5% 45.1%

LR SR E RV UL TR S 8 |
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21Q4  22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
R 134%  7.2% 6.3% 8.8% 6.4% 33.2% 3.2% 9.7% 11% 4.4%
BE%4S 323%  8.0% A7.6%  04% 17.4% 12.3% 225%  134% 31.6% 13.1%
EEREM  439%  17.5% 152%  51.2% 21.7% 45.6% 77.8%  255% 69.8% 25.0%

FERKIR: Wind, WWAEIESMRER

El3: £RHEEELT (B Z7) REEE 4: REESHINEEHEEE (B M) RELEE
FEEEFSRGELXBTEETRE—% FEERE RS EeE M BEIME
—— AR A _ —— [FIIEE 3D 5
1200 3.6% ol e 17.6% _ fg;"
= 0
1000 } 10.4% 2 10% 200 F 10%
800 |- 1 5% 5%
150 | 0%
600 | 0.01% 4.5069:0% 384
, 100 | -10%
40 5% -15.3% -15%
200 | & -10.1% 4 -10% %0 1 -20%
4 -25%
0 1 1 1 1 1 1 1 -15% 0 1 1 127'5% 1 1 1 -30%
2207 20° 90% 30" 20 1303 GH a0 7202 1203 190k QN 302 303 a0k HpON
BRIKIE: Wind, WWAIEHHARAR BRRIE: Wind, WUAIESMRAA

W/ MEE G L RURERMHEEEFER, 24Q1 IRRBEMBEARFRE. HAMGETTH, 2023
, WETRERIEEFIRN 8.8%, [FLLHET: 0.3pct, Hrf MR, o [E 3 S48 BRI 5 o 5 32 7+
0.7. 0.2pet, FERMEEEMANE, Za T e Bk, IR/ KA/ 8 R & B R F I H -
4.1, 2.6, 19pct, TR SEHARM, RIEA) SRR BAR A 3 5 g & b LLaR T, B b EE R .
2024Q1, HEIRFERIHE BRI EN 8.4%, RIS W 0.1pet, Hrmlzse, EHKG . 2 REH
B FIRA LA LT

B 5: BeWERRERZAT 6: BEUERREEEFNRAKT
—— EFE —h— EF=E
9.5%
12% ~10.2%  10.0% 109 88% - 9.0% 569 ° 87% 85% 8.4%
10% | 86% 85% 88% 84% 9% 4l
o ‘_\__‘_’_‘\1 8% -
0, -
8% | Lo
6% [ 5s/o L
2% | 7% L
0% 1 1 1 L L ] 0% 1 1 1 1 1 1 1 J
&) Q N 9, (203 N 9 Qo] X N (5 (3o} » N
S Q& U g W e g & o o F & ©
DY ® ® DY s (LQ(L"‘ I VA U, . N S S
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FERIKIR: Wind, WLIFIESARFT

®2: RERFRRLAFEHEEN R

FERIKIR: Wind, WAIESHHARAR

21Q4  22Q1 22Q2 22Q3 22Q4 23Q1 23Q2  23Q3 23Q4 24Q1
BMEE 311%  313% 32.9% 28.6% 28.3% 28.0% 257%  26.5% 23.9% 24.9%
FAKE  222%  202% 24.5% 17.9% 22.6% 17.9% 19.0%  17.8% 17.9% 15.6%
gEA 146%  223% 18.6% 18.2% 10.4% 23.2% 145%  162% 9.7% 17.2%
FRE 102%  7.9% 7.5% 6.7% 9.1% 8.0% 9.1% 7.5% 9.5% 8.4%
FEES  32%  41% 4.7% 2.5% 41% 4.0% 45% 4.2% 3.8% 41%
EERE  101%  12.6% 10.3% 10.5% 10.8% 11.4% 11.6%  10.5% 9.3% 10.0%
FRIR: Wind, WENESHITAR GE: 24Q1 HEERYENENEFLEH, FEERMBHEANERL T

RS R P R B AR RO T AT S W 2 H 51,
0.14pet 2 3.2%, H o4& /& B/ 8K/ 5% %% H %50 5 N 2.3%/0.6%/0.1%/0.1% ,

CiN=4

-0.07/+0.00/-0.02/-0.06pct. 2023Q4, & &Lk EMRIHE L EHBHFAIRTF, ERERER TEHE

Lo IRMER R TR 2024Q1, B4

2558 1.9%/0.5%/0.1%/0.2%,  [7] Ee A2 4k 259-0.09/-0.07/-0.01/+0.01peto

E7: REKRERRPEEMAZE

Bl 8: RERFMARFEHEEAE

2023 4, B ERE ARG P R F LR

Ak N
5K H7

PR E] 2% 2R [ B R W 0.16pet & 2.6%, e i g 65 /48 B/ R/ 5%

— WERAE
&GS

3% r
3%
2%
2%
1%
1%
0%

EHERME
45 A%

4%
4%
3%
3%
2%
2%
1%
1%
] 0%

— HERAE

BERZR

EERHE
45 B %

i

S > > v » 5 o o oF & g o g o
O L R A
BRISKIE: Wind, WAAIESHZER BRISRIE: Wind, WIFIESMAAR
R3: ASKERRARAFTEHEZAE
2019 2020 2021 2022 2023 ] th 2023Q4 [k 2024Q1 [t
HERAE
W 232%  22.7% 18.4% 17.5% 14.0% -3.5% 15.5% -3.8% 11.4% -2.2%
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2019 2020 2021 2022 2023 ] th 2023Q4 Rk 2024Q1 [t
JA K & 10.8%  13.1% 7.6% 6.7% 5.8% -0.9% 8.6% -2.4% 4.9% 0.4%
B££ 10.7%  132% 8.6% 7.8% 6.3% -1.5% 4.8% -1.3% 6.4% -2.5%
# R 1.5%  1.3% 1.4% 1.3% 1.5% 0.2% 3.1% 1.8% 1.3% -0.2%
EE 4 1.0%  1.0% 0.9% 1.0% 0.9% -0.1% 1.2% 0.1% 0.7% 0.1%
Eag g 32%  3.6% 3.0% 3.2% 2.6% -0.6% 2.8% -0.5% 2.3% -0.5%

BHFEAE (2FR)
MR 43%  5.0% 3.5% 3.4% 3.2% -0.2% 41% 0.4% 2.7% 0.4%
JK & 2.5%  22% 1.2% 0.9% 0.7% -0.2% 1.1% -0.4% 0.5% -0.1%
B££ 42%  4.9% 4.5% 3.9% 3.5% -0.4% 3.1% 0.7% 2.9% -1.2%
PR = 1.0%  0.9% 0.7% 0.7% 0.7% 0.0% 1.6% 0.5% 0.5% -0.1%
E 4 04%  0.4% 0.3% 0.4% 0.4% 0.0% 0.5% 0.0% 0.2% -0.1%
Eag g 12%  1.4% 1.0% 1.0% 0.7% -0.3% 1.0% -0.4% 0.6% -0.1%
W 4% A &
MR 2.0%  1.7% 0.8% 0.7% 0.5% -0.1% 0.5% -0.3% 0.5% 0.0%
JK & 01%  -0.5% -0.2% -0.1% 0.0% 0.1% 0.1% 0.2% 0.2% 0.2%
B££ 02%  0.0% 0.0% 0.1% -0.4% -0.5% -0.6% -0.7% -0.8% -0.8%
PR = 05%  0.6% 0.5% 0.3% 0.2% -0.1% 0.1% -0.4% 0.2% 0.0%
dE A 02%  0.3% 0.1% 0.1% 0.0% 0.0% 0.0% 0.0% 0.1% 0.0%
Eag g 04%  0.5% 0.4% 0.2% 0.2% 0.0% 0.2% 0.1% 0.2% 0.0%
R % R £ At

HMEHE 29.4%  29.4% 22.6% 21.6% 17.8% -3.9% 20.0% -3.7% 14.6% -1.9%
JA K & 13.4%  14.9% 8.6% 7.6% 6.5% -1.0% 9.8% -2.6% 5.7% 0.5%
B££ 151%  182% 13.1% 11.7% 9.4% -2.3% 7.4% -1.2% 8.4% -4.5%
PR = 30%  2.8% 2.5% 2.3% 2.4% 0.1% 4.8% 2.0% 2.0% -0.3%
EE 4 1.6%  1.7% 1.3% 1.4% 1.3% -0.1% 1.7% 0.1% 1.0% 0.0%
Eag g 49%  5.5% 4.4% 4.4% 3.5% -0.8% 3.9% -0.8% 3.1% -0.7%

FERKIR: Wind, WIAEIESMRER

2023 FARRF - FE LI, 24Q1 ZRFEEHEHE S AR EMERTER. 2023 4, 18
Bk FAR B S BLA BEG FE 56.24 1276, FIHEIE K 31.7%, 2024Q1 SEHLIA BRI FIE 19.42 1276, FLLHE K 9.9%,
2023 4F 3 4 Bk F AP BRI ORI, £ & BRI Rk O 2 AR TR, 2024Q1 34
BR AR TR R 1k 5 O A — B0 2023 4F K 2024Q1, #E S ERFBEIAERGFI R 5 5N 3.3%.
3.4%, [AILLHETE 0.25pets T 0.04pct. 2024Q1, ZJRFES A [E 3 £ 3 BRI R [F LL 43 A $2 T+ 024 0.1pct,
JARA &R e /i) 75 1o A By IH B R R R EE 2 ) R 214 1.30 0.9+ 0.3pcts

9: WERFRRIIEESFE K EILLIEE 10: FEIRFERREFYI S FE K FI L 1EE

EELW RS — RS RN oF A Y
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RERFFIE (270

—&— YOY

IHEREFNE (278D —&a— YOY
60 - . 735% o5 42.0% - 50%
31.7% | 309 g
50 L 27.7% 7%30.1% 1 40%
| 2t 20 30%
(]
a0 | 4 20% s
1 15% 15 :
30 b 9{990% 1?/"
1 5% 10 0%
20 F 1 0% -10%
10 F 4 -5% 5 -20%
-8.8% 4 -10% -30%
0 1 1 1 1 1 _15% 0 1 1 1 1 1 1 1 _40%
S A A I YT 2207 7203 G* 30" 307 O3 a0 (a0
BRIRIR: Wind, LLITAIESMEER BRISkIE: Wind, WFAIESFRER
F4: AESRELQREEAEF AR LR
21Q4  22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
R 11.3%  -9.4% 43.3% 1.7% 154.4% 30.1% 54.0% 23.4% 157.2% 5.5%
JA K & 27.3%  23.3% 21.2% 12.7% -26.9% 26.1% 26.8% 2.9% 38.0% -6.6%
Ry 7.2% 12.0% 27.8% 16.4% -49.8% 29.3% 60.8% 23.4% 166.0% 21.1%
R A 7.0% 37.3% 23.0% 2.0% 9.0% 76.1% 15.1% 48.5% -27.4% 12.0%
EA %
4 382%  22.1% 4.5% 12.0% -35.9% 19.1% 26.6% 16.5% 53.7% 21.1%
¥ EE A
EH R -08%  71.5% 25.2% 55.4% 6.2% 30.6% 157.7%  67.6% 10.3% 16.2%
XERK

FERKIR: Wind, WWAEIESRE

2021-2023 FESHRERRIR S RFFERT, WRBEFKPER. 2023 F, WERERIFELZI &0

4|_J\

IR AR FFEE BT

Horp R

N 36.06 1270, ARG FE L E N 64.1%. 2021-2023 4F, MR B ZE5 518 53.7%. 58.0%- 64.1%,
PL 2024 4F 4 H 30 HIE MR, IREEEHR 3.7%,

A E

G BIERER B HN 5.9%. 4.7% 4.0% 4.0%, ZRFE. SRR ELRESINH 2.5% 1.1%.

x5 AERFRRRER, RER. HER

5 CeFEBN: 25T

. &SE: 3 % F| 3 PE
2023 24/4/30 H¥k &  —ZK P (2024) 2024E
il 109.4% 127.2% 50.7% 89.2% 66.6% 4.0% 4.37 12.6
JA K & 33.2% 43.3% 71.1% 59.7% 78.4% 5.9% 15.19 11.5
g k£ 30.4% 30.5% 39.8% 39.9% 1.1% 1.00 28.1
# R 42.7% 41.2% 40.4% 44.9% 46.1% 2.5% 25.96 15.6
B E A 53.7% 50.8% 65.9% 77.7% 4.0% 12.06 15.6
Xkt 76.9% 77.8% 77.0% 4.7% 8.26 14.1
AR S EEAR 53.7% 58.0% 64.1% 3.7% 66.84 14.5
HELHiERE —REESIFEAAAR LT F A
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FRIKIR: Wind, WLIFIESARFT

2023 FREHEARARER TRERES K, KAERBARE/BFRR ERELHHH. HREEE,
PRI, A 2023 AR, RUKE/JE KA vh I B g B R e S E R T R i
5994/5106/4257/1399/218/87 5%, HAEMIFHE N 385/490/615/241/8/17 5. b, WiZds, HEE & KA.
2 JRFE TR B A L33 43 B 0h 20.8% 16.9%- 10.6% 6.9%. £k DIRIE T, 2023 4F, 1 E 40 H K
By /R OR AW R R 8 R e 2 bR TE 92 L E IR 44.95/30.17/25.08/10.55/9.18 12 T, [F] B HE K

-0.1%/105.1%/62.3%/14.8%/49.6%, 15 AT LE N 8.0%/18.2%/15.4%/19.2%/47.7%

®6: AERRFRRARALTIIERE ELREZERFR

2023 £ R JEHE BRENERA KERFER (L7T) FIHEE ERALLE
Ea 5994 385
JE K& 5106 490 25.08 62.3% 15.4%
FE#E S 4257 615 44.95 -0.1% 8.0%
MR 1399 241 10.55 14.8% 19.2%
g2k 218 8 9.18 49.6% 47.7%
xERH 87 17 30.17 105.1% 18.2%

BRERIR: ZRHE/BAXE/PERS/HEE/BFLAERY 2023 FiR, WAEIESFMARA CE: SEENGIHTHREWS)

. GG 2023 EEWZEFRE, 2024Q1 BT 2022 FEF K
5‘2

GiZARE R, FRATEEEE FE AR J7 A5/ FR i [ B/ AR A A /A B A /A 4 [A1 /L 1 AR/ i

/7 LR AR o BT REAR
2024Q1 ARILE W I 2022 FRBAKF, EHARRIAEF TN N EHTARZMAE, 2023 4, Zi
YU B ST E UK 681.52 4270, AL T 3.5%. b, FHEBA BB g JHE R o s el e K,
BTN T 7% 12.4%. 13.3%. EREER] . (@R FERTT. BILE ME WA RPN G, §
MEFR. WL R EBCRAFRALECR . 2024Q1, FiZHIEAESLIUE UL 105.91 1476, A K 22.8%,
P BRIREEEGEM, 55 2022Q1 ML, i4AHIERBCE NG K 11.4%. BRUTL AR S HEEARTT N, HARYI4H]
A F] 2024Q1 B WEIT 2022Q1 KF. WiZUREEH OTE, 2023 4, EZLUN . REH O&85 018

1344.98. 1591.45 12370, AT % 8.3%. 7.8%. 2024Q1, K E L4 AR 11 &405 5N 320.94. 338.16

{2376, ALK 2.60% 1.40%. 2024Q1, FLEZZH 5. R H O &8k E 2 2022Q1 [ 87.8% 94.8%.

EELW RS — RS RN oF A Y
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2023 4, Y4
R 2

st FH RS | 2 L 1 <5301
MREE . HEEH e85 Ay 78.21. 47.92 423670, FIEEIEK 9.10%. 10.70%; 2024Q1, #kE

gi U AR . HIEEH ORIk 2 2 2022Q1 17 89.8%- 90.4%.

fTALFRS/ 4Tk S 4

4 333.29.202.38 1235 78, IR LE N B4 11.30%+15.30%.2024Q1,

B 11: HRGIEMRRE N K [ b 1R B 12: GHRFIERREFEE AN K [EEL 1R
EALONECI ) —&— YOY BN (z7e —&— YOY
0 27 8% 20% T2 = 18.79%| 20%
600 1 100 | 4 15%
5 17.3% Lo | o
I 1 10% 80 | ¢
400 12.8 The I
1 5% 60 |- ’
300 1 oo
200 | 1 0% 40 F |
-3.3%
100 | ) { 5% a5 | o35.3% 1o
0 1 -53% . 1 O 10%
B 9 ol i b el g ' R — 5%
20V° 02 902 9024 02 ,lOfLA.O 0202 5903 590b (aQN 1302 QD (20K A0

BRRIE: Wind, WWFIESHMRE GE: 2024Q1 HIFEAE

HEERIMERR)

®7: HAHEARNSFEEWRFLIEE

FRRIR: Wind, WEIESHARA GE: HIBETBIEHRME

FR)

22Q2

N I B
i
2 Rt
HL BB
RBEH
ElL3¥3
B R
i &
ERIE-A

23.7%
28.5%
17.4%
13.2%
45.3%
-2.8%
9.2%

31.3%
27.3%

22Q3
29.7%
23.3%
11.5%
1.2%
7%
7.8%

6.3%

43.8%
12.0%

22Q4
0.9%
7.4%
17.8%
19.8%
11%
43.1%
11.5%
18.7%
5.1%

23Q1
18.0%
11.2%
3.6%
272%
6.6%
24.8%
9.4%
21.0%
1.3%

23Q2
11.0%
3.9%
2.4%
5.1%
15.4%
12.8%
9.6%
15.5%
12.6%

23Q3 23Q4
FRILTHE  Rk#EK
-6.9% 11.7%
8.7% 23.8%
-15.8% 6.7%
-2.2% 16.1%
6.2% 44.4%
18.3% 12.5%
-13.7% 41.4%
-2.0% 6.3%

24Q1
30.2%
14.8%
13.8%
10.4%
23.5%
12.5%
22.9%
10.3%

ZRIRIRE: Wind, BRINERR 2022 F#R0LESR PPT, EIMERR 2023 £k 2023 FEERQAFR

& 13: HKEHARRLOESFREEGE

mEW, WAIESRR

B 14: MR, SIERTEEE

(L

%)

WA &G — R

B EIFBAA T B A
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HHEE: GORE: RibE (2%

3500
3000
2500
2000
1500

60%
50%
40%
30%
20%
1 10%
1000 [| B
-10%

200 , / 1 -20%
0 1 i} 1 i) L 1 it} 1 -30%

2,001 q.09,,4.00 o
,10'\8 ,10'\% 20\9'%020'0 o9 1‘\'0 1’1’%01’1'0,1013'0

— R EE R & DA R AR B A

R R A A R TR
30 |
20 v_,,ﬁ
10 /\
-10

N O N O O Xz@ ’l R O, ?ﬁﬂﬁt
N NN NN L \BEASANY N0 Loy
_Zé) Re) ‘b Q) Q Q)(LQ%(LQ(I:\(I:\(I:\(L(L({}({}) Q)

30 F
40 +
50 L

50
40

/
<

FERKIR: Wind, WIAEIESRE

FERKIR: Wind, WEIESAREA

2024Q1 HHREHE BF R FF LI SLIAR T . 22 AR /177 101, 2023 4F, T3 SHIE BB B B A 30N 24.1%,
[F] BRI 0.8pet, RN il dh A 7 2 EAE I B2 T B, 5 A b BRI A . 2024Q1, 741

HE AR & BN 24.4%, FIHCARTE 1.5pct, PHLARTE 1.0pet, BRAFERTTHN, HEY4HE

\j—ﬂ%

JEHEBH R LIF LRI AR B R T ER S BHEOTG Y™ meE ST E, H—

=LA BRI HART) 3. 1pet, RBIZFEE GBS

B 15: GreRBIERREFZAF

B 16: GrLRBIERREEEF KT

—— EFfE

40%
35% [

o [264% 266% 264% 249y,
25%
20%
15%
10%
5%
0% 1 1 1 1 1 J

241% 24.4%

)
N @
S

—a— FFE

0,
35 27.9% 26.9% S 2579

29.9% 22T 23 5% 23 5% 24.4%
25% |
20% |
15% |
10% |
5% |
0% 1 1 1 i . . | |

@

q’b‘

BRskiE: Wind, WAIESMHZET

*8: GIATIERRARNFTEHEEFR

22Q2 22Q3 22Q4 23Q1
B I B 24.9% 20.9% 22.4% 20.0%
A& H 26.8% 251% 25.8% 23.3%
% B R 41.3% 41.4% 34.0% 37.7%

BERIEE: Wind, BUMERR 2022 F£4R4% PPT, WWAIES

R ER
23Q2 23Q3 23Q4 24Q1
24.0% - - -
25.4% 26.5% 26.4% 28.4%
43.4% 42.2% 39.0% 37.9%

HHL I ERE —RRESIFBAR LK FA
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22Q2 22Q3 22Q4 23Q1
L B % 35.3% 37.1% 39.3% 37.9%
& A 27.5% 27.4% 19.5% 22.4%
El 3V 29.2% 28.8% 21.8% 13.3%
F 19.9% 19.6% 17.2% 19.3%
FF I & 21.6% 20.6% 19.6% 21.8%
ERIERG] 31.6% 33.9% 36.9% 32.8%

fTALFRS/ 4Tk S 4

23Q2 23Q3 23Q4 24Q1
33.8% 30.2% 30.8% 38.4%
26.6% 28.6% 25.8% 29.3%
16.3% 3.6% 2.8% 5.9%

21.1% 17.6% 15.6% 19.9%
21.6% 25.2% 28.7% 24.2%
35.2% 35.1% 35.1% 32.8%

BRIKIE: Wind, EEMERR 2022 FE3R 48 PPT, EMERR 2023 F3R. 2023 FEERANFAZ

TREW, WAEIEEHZFER

2023 SERRHE R EE R AREARIFRE, MFHARZILRESIMME FRFt. Wi 2% =710,

2023 &, gl R B E 2% R A LR T 0.4pet & 9.5%, HAaE/EH (F

1.7%/7.1%/0.7%, [& HL 384k +0.05/40.05/40.27pct. 2024Q1, &i

10.4%, HA g/ (

BRI 5 TR Z 50N
2] 18 AR B B 18] 9t B 2 [F] EE R 0.7pet 2

EWERD 1455 3 FH 0 N 2.1%/7.6%/0.6%, 7] EL A8 4K N-0.42/+0.25/-0.55pct. 2023

fE, EI NRMTHMEMEE N 1.7%, % 2022 4 N 7.5pct, S35 15 b 710 Sl as i 5] EL T R,

W55 B 24 i 7t
17: SAHIERRERE 2 A% 18: FEAHIEMRARIL iR (BA: AT
— HET FEBHE (EHR W& A 20234 W 20224
120000
9%
8% | 100000
7%
e 80000
5% | 60000
4%
3% | 40000
%Zo e e 20000
00/2 1 1 1 1 1 | 0 | | - — - _ - - _
Q) Q N % 3] N & s %
(19,\ (19(1, (19(1, (19(1, (19(1, q’b‘o (20000)\¥®§ 6§\@®@%’®— @. @@@ @;6];@ &‘g\' /\%%,‘g\& X\
+ LA S A S S
ERSRIR: Wind, WWTAIESMZFER ERSRIR: Wind, WWFAIESMFRER
Fz9: HARIERRARFTEHEERAE
2019 2020 2021 2022 2023 ] t 20230Q4 ] t 202401 [ th
HERAE
BN E Fr 1.7% 0.6% 1.0% 0.7% 0.7% -0.1%
6 F) £ H 1.5% 1.4% 0.4% 0.4% 0.3% 0.0% 0.2% -0.2% 0.5% 0.0%
1% B i 10.8% 10.5% 7.8% 8.6% 9.1% 0.5% 13.8% -1.3% 9.5% -0.4%
AL B R 3.3% 2.7% 1.4% 1.5% 2.4% 0.9% 2.8% 0.3% 2.3% 0.3%
i Rk 5 3.1% 3.2% 2.9% 3.1% 3.3% 0.2% 3.1% 2.7% 3.3% -1.6%

HHL I ERE —RRESIFBAR LK FA
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2019 2020 2021 2022 2023 ] 2023Q4 Rtk 2024Q1 [t
El Vi 2.3% 0.6% 0.5% 0.7% 0.6% -0.1% 0.5% -0.8% 0.6% -0.2%
% 1.7% 1.6% 1.9% 1.8% 2.1% 0.3% 3.1% 0.5% 1.7% 0.0%
Fr i B 9.5% 11.1% 11.8% 6.9% 6.4% -0.5% 7.0% 1.5% 4.9% -1.5%
R 11.4% 9.5% 10.5% 9.7% 8.0% -1.7% 5.8% -2.9% 7.7% -0.6%

CERAE (2HK)
BN E bR 6.8% 7.1% 8.3% 7.0% 7.5% 0.5%
EFEH 6.5% 5.8% 5.3% 5.2% 5.0% -0.2% 4.6% 1.0% 6.8% 1.5%
1% E Kt 14.0% 13.9% 13.5% 14.6% 14.5% -0.1% 18.8% -0.5% 17.5% 0.9%
AL B R 8.9% 8.2% 8.6% 8.9% 11.5% 2.6% 18.1% 2.2% 10.3% 1.3%
o 11.3% 12.7% 12.4% 10.2% 10.0% -0.1% 10.5% -3.9% 9.7% -1.0%
El Vi 7.7% 7.5% 6.7% 7.2% 6.2% -1.0% 5.6% -6.4% 5.6% -1.9%
3R 6.4% 6.9% 5.8% 5.7% 5.3% -0.4% 6.5% -1.3% 5.4% 0.0%
Fr i Bk 7.6% 12.2% 10.2% 9.3% 8.6% -0.7% 8.9% 0.5% 7.4% -0.7%
R 6.7% 6.8% 7.8% 7.8% 8.8% 1.1% 10.0% 2.0% 9.2% 0.7%
M4 %A E
BN E BR 0.4% 0.5% 0.6% 0.8% 1.4% 0.6%
EFEH 0.8% 0.4% -0.3% -0.3% -0.4% -0.1% -0.1% -1.7% 0.1% -0.7%
1% E Kt 0.4% 1.2% 0.7% -0.6% 0.4% 1.0% 1.5% -0.2% -0.4% -2.8%
AL B R 0.0% 1.1% 0.0% -1.7% -1.1% 0.6% -0.9% -6.8% -0.6% -0.3%
i B T 0.2% 1.6% 1.0% -0.4% 0.2% 0.5% 0.9% -1.1% -0.6% -2.1%
El Vi 2.6% 2.6% 1.4% 2.2% 2.2% 0.0% 2.8% 2.5% 2.1% 0.0%
% 0.1% 0.6% 0.6% -0.3% -0.1% 0.2% -0.2% 1.8% 1.3% 1.3%
Fr i B 0.0% 1.3% 1.4% 0.8% 0.9% 0.1% 1.5% -1.7% 0.8% -0.8%
R 1.4% 1.8% 0.6% 0.0% 0.7% 0.7% 1.8% 1.5% 2.3% 1.0%
1 %R A1t

BN E BR 8.9% 8.2% 9.9% 8.6% 9.6% 1.0%
EFEHA 8.7% 7.6% 5.4% 5.2% 4.9% -0.4% 18.3% -2.0% 7.4% 0.7%
1% E K 25.2% 25.5% 22.0% 22.6% 24.0% 1.4% 23.2% -0.3% 26.5% -2.3%
AL B R 12.3% 12.0% 10.0% 8.6% 12.7% 4.1% 20.3% -1.9% 12.0% 1.3%
i 14.6% 17.5% 16.3% 12.9% 13.5% 0.6% 11.9% -5.8% 12.4% -4.6%
BHEERY 12.6% 10.7% 8.6% 10.2% 9.1% -1.1% 11.4% -3.5% 8.3% -2.1%
% 8.2% 9.1% 8.3% 7.2% 7.4% 0.1% 13.3% 2.0% 8.5% 1.3%
Fr i Bk 17.1% 24.6% 23.3% 17.0% 16.0% -1.0% 16.2% -4.0% 13.0% -3.0%
ERUEA 19.4% 18.1% 18.8% 17.4% 17.5% 0.1% 11.8% 3.4% 19.3% 1.0%

FERKIR: Wind, WWAEIESMRE

2024Q1 AT BHFF R FER LI LIARTE, HEHFFIEKEE 2022 £ R 9 BB EKFE. 2023 4,
G 4AHE R P SE I A B AE 99.43 1270, [FIEETRFE 9.1%, 2024Q1, F5ZE MR P SLIL A BHSFFE 12.71
1256, TFIELIE K 44.1%, 5 2022Q1 R[4 7.6%. 2023 4F, F74UH|E R BITRHEFIZ N 14.6%, [FIELFIE 0.9pct;
2024Q1, ZiHHIEENRERARRS RN 12.0%, HHIETF 1.8pct, ELIRTE 2.6pct.

EELW RS — RS RN oF A Y
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19: GreRHIEARR YT B4 FjiE K F]LL 15R

20: GreRmIEIRIR 2 A YA B FI5E K Bl EL 1R
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FRIRIE: Wind, UFIESRARE GE: 2024Q1 HBAE

BRI ERR)

* 10: GRS A RZEE RS FER LR

BURPRIR : Wind, WWAIESMZER CE: FiEA & HIMER)

22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
46 5| & H 28.0% 25.1% 1.5% -25.8% 6.7% -5.9% 16.7% 63.7%
& E R 28.7% 28.2% -163.6% 17.7% 0.6% 10.6% 181.5% 45.2%
HIT B % 18.0% -45.4% -62.3% -20.9% -40.3% 47.3% -121.7% 42.5%
& A 73.9% 10.1% 50.7% -53.0% -19.6% -4.5% 1115.4% 112.1%
Bl 31.9% 8.5% 9.4% 75.6% -56.2% 7.0% -109.3% 4.5%
A B 37.5% 14.2% 23.4% 21.2% 2.1% 1.0% 2.2% 6.6%
iRl & -93.9% -62.8% -179.5% -24.7% 1171.1% 128.2% 76.0% 103.0%
EREAG 15.3% 0.0% 43.8% 13.4% 9.1% 17.4% 2.6% 15.4%
BRISKIE: Wind, AR

2023 FHRBE A FIRBFRRPE . 2023 4, FiZUHIERILA 7R ERE LFEME, Fimiah AT,

PL 2024 5 4 A 30 HREM 5, SR AR AR T EEER . Bk m =%
0%, HASEAKFEAL, PE (2024E) 4514 13.6. 13.2. 11.9 .

4.4%-. 4

®11: HABERRRER, REER. HEEL CFFIERM: 270

ATREAERG, 50 5.2%,

S J &% # A PE
2019 2020 2021 2022 24/4/30 B % & — B (2024) 2024E
HMER  50.5% 51.2% 60.3% 56.2% 60.3% 2.6% 55.63 19.2
il 88.5% 43.4% 43.8% 1.8% 38.03 20.6
PSP T VRSV E RO L
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% F ¥
B 104.3% 78.3% 88.9% 74.3% 94.3% 3.7% 6.51 21.7
AL B % 20.7% 10.4% 10.1% 0.5% 1.78 14.4
HEER  51.4% 34.2% 57.7% 68.0% 4.4% 3.19 13.2
HHRAEY  302% 80.5% 53.8% 47.4% 88.6% 5.2% 6.34 13.6
R 57.2% 67.6% 51.5% 52.5% 54.2% 4.0% 4.63 11.9
FEBm 11.3% 32.2% 13.3% 46.0% 19.4% 0.5% 2.50 19.8
ERIERG] 24.7% 29.8% 30.8% 30.1% 1.8% 2.60 13.4

FERKIR: Wind, WWAEIESMRE

BRI 2024Q1 FREEFERAKFESTH, FEFNRP ALY

2023 EABRFAMEBENG THERRE, REATS 361 EEBUHEF LRI, 2023 £, HELTR
THAEEIGC 7.2%, FHA PR EARE R A AL Bt R EEIE G 11.2%, R THF KA. 2023 4, Zisik

VT REDEBR. 361 BESRBUE U AN 623.56. 275.98. 143.46. 84.23 147G, K 16.2%. 7.0%.
10.9%- 21.0%, HHZAE . 361 EEWEALIET 7.51 3.7pct, 277, R0 [ bRoE 8 sl PR L N
7.4, 18.2pct. MNFHEEIHEMIETE, %R E . 27 FePEPR. 361 BEAE 2019-2023 JHEIE WM FHE
HHE PN 16.4%. 18.8%. 15.1%. 10.6%. FEPrigzh M7, 2023 4, Rk ok 4 X S BlE i
31.90 1ZBRIG, LK 0.35%; 2023 4 (2022 4F 12 H-2023 4 11 H), M od KX SEILE UL 74.02 123

JG, [FIHIEK 3.31%.

B 21: ATEHFRIGAREWRHE 27T 22: ALEBRIGATEWHRE ELIGIER
Hr aopgs eEsER =96E Fr —— ZBEE R —— 3615
700 ¢ sl
600 | i
500 40%
400 30%
300 I 20%
200 10%
100 L 0% )
0 -10%
'20’\9 10'1—0 10'2-\ 7,()'2-'-" ot b
FERSRIR: Wind, WIESMRAR ERSRIR: Wind, WIESMRAR

2024Q1 Z2F) BB ER/KRINRFE A 8 T MOZ A, 2024Q1, FEHE Rit[F LLIEK 4.7%,
Horp PR AR E R AT BRI B K 14.2%. M\ SA G Z TG, 257 fb . 220 S K720 S, FILA

EELW RS — RS RN oF A Y
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i 361 B 32 AR

SESES PSRN TY e W N B B oS (1SS VA N SR IV N TSR V- NS SR VA N

EUALEL 25%-30%, & S RKRIAT & A 7 FU .
*= 12: ALEHMRIGLRFELEHRKERM
2Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
ZHARE
i~ LN d B IE B L& FREN | HREN | mEEH 10%-20% & | % H#IE#
BE
A B p 10%-20% 1% | 10%20% | HBEH | 10%-20%% | 10%-20% 1% | 25%-30% [ | &% F 8
REH | R REW | BEN | A
Bt @ | 20%25% I | 40%-45% E | 10%20% | 75%-80%E | T0%-75%F | 40%-45% I | 55%-60% E | 25%-30% [
H%‘— 8B
£
I 20%-3‘0% 1% | 10%-20% | 10%6-200 20%-3‘00/0;:3 20%-3‘0% 1 50%-6‘0% 1% | B ER
PO L& P i PO PO PO
o 10%-20% 1% | 20%-30% 120w | 10%-20% %5 | 2 f
WEEHE | mEAH o o J R ik = o
‘ 20%30% | 10%-20% 1% | 10%-20%1 | ‘ 20%-30% i
RS F R - F R o g ek =N F R .
¥ E
BEERMK | PRER E%_ZS%E BRAH | 0%EH | HRER | HREH | 0%+EH | HREH
361
£y R EH R IE Y REHT | BREHR | BRXEH | 15%EH 20%+EH | mXIER
g | DB | 02S [ 0NN [ 206296 | 2NN || 20250
WMTHE | A0%EH | 45%ER | 25%ER | 35%ER | 30%ER | 0%EE | 30%+EH g%%%ﬁ
BRRIE: REEE. =T $$LERF. 361 EEEEERRAAS, TT 2022-2023 Fik, WAIESEMHRM

2023 FL EREEWEETRE TR T, 45 361 BERWFIFEREBT WA H. EEE, &TF

HRME WL,

SRR

T

FREE

2 FIRiER A K,

2023 FEHIB BN IRAG A 7 26 R IRIERIL T 26 FIR1E
2023 4F, ZPAAE B EERNE K 11.0%, SEFRANELE R 32.8%;
1275, K 0.9%, HEMRALES 27%; 361 R E

IVESRIEARRBERTT. HE 2023 K,

EHL W IRRE —RBREZFEAAR T A

o R LIRIETTIH,
PR IR SR 75.31

TE SN 23.26 1270, [FIHEIEHK 38.0%,
RN E N 27.6%. 28 FEE T, ZiEE 52T IR ik E R, KD E RS 361 FEEATF LGN

NEIEE])E 1498 %, [FHLIIN 68 %,
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IS 4742 58, [FJECIZD 123 52, 2023 4F- 24 5] JE 4l s AR K b A 8, P2 S T AUE 2 245 FJ5K,
SERJTHIR N 410 P05 K1 K ME B 1660 5, )24 T i K ok Ea i TH.2024Q1, 27 (A% 455 YOUNG)
HETVEBEYEIT 1 K%, SIS ESEYRERD 27 K.

ZRAE: EREEE ST 90%, FILA BERERERFAEE. H%E 2023 K, ZEMAN. %
BELETE 7338 7053 2778 5%, [AIELIE AN 129, 99 K. I 2023 4FK, A w7EAE 24 ANH DO 22 i i
PR R A LB, RS, 5400 K[ ERBURAIZE RN, Hrh 4%H AR EHE, 56%H1NH
FZBAFZEIRERE . ZB)LETTE, 2300 KTERBUEGZERL, Hrb 64%HmAFHE, 36%H
IR A R EAMERE . 2B DTC. M. #UREEWN SN 56.1%. 32.8%. 11.1%. AT
it 2024 4K, RN ZEILETTIE 738 7100-7200 K. 2800-2900 K. FILA fhf#, 2023 4, st
PUE WL 251.03 1270, [FIEEHEEC 16.6%, TIHIARTIE T #1972 2, AR 12 58, il 55 A aife
Tt SEBUEOE K. AR 2024 4EK, FILA iAMDY 2100-2200 %K.

R EPR: R5P ) LEANERE B XA $. B 2023 SRR, [E Y3t RSN IR D BN RS 3
6571 %, [RILLIG AN 258 5. A E A HARRD ) LE TS 1703 5K, [RILLIGHN 183 &K, LA 12.0%.

361 F: [USHEFHESIY, REEMBRFEY K. 8E 2023 4K, PENHTTEL 5734 %, [F L
I 254 5%, PR ETARFE LR TE 9 SRk & 138 oK. 361 FLE 1S £ 2545 %%, AN 257 &, [A
ECHEH N 11.2%, PRI ST E LLERTE 11 K2 103 K.

®13: AEEHRIGARITERE (B )

NEHE 2022H1 2022 2023H1 2023 BENE A T b
Z A 6660 6924 6941 7053 129 1.86%
2B ) 2563 2679 2692 2778 99 3.70%
FILA 2021 1984 1942 1972 12 -0.60%
i A 182 191 183 187 -4 -2.09%
GhS 153 161 160 164 3 1.86%
ZHARE Bt 11579 11939 11918 12154 215 1.80%
HE 1265 1430 1423 1498 68 4.76%
& 4672 4865 4744 4742 -123 -2.53%
# YOUNG 1175 1308 1281 1428 120 9.17%
9 Bt 7112 7603 7448 7668 65 0.85%
BE A 6251 6313 6443 6571 258 4.09%
By ILE 1480 1520 1588 1703 183 12.04%
Ry Rt 7731 7833 8031 8274 441 5.63%
361 JE A 5365 5480 5642 5734 254 4.64%
361 L& 2097 2288 2448 2545 257 11.23%

EELW RS — RS RN oF A Y
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2022H1 2023H1 RENE AN Fl th ok

361 JF &1t 7462 7768 8090 8279 511 6.58%

BRKIR: REAE/ETAFLER361 B 2022-2023 4R 2022-2023 iR, WIFEIESHRAA

2023 EAHBEFTHNERIHEEFRIERT, 202401 BEHMBPRLEF. 2023 F, ZHEKE. &
TEBEBR. 361 FEBAIERD DN 62.6%. 48.4%. 42.2%. 41.1%, [FIELAN+2.4. FFF. +1.2. +0.6pct.
‘AR R A T, EEZ S TR BRSNS . 2R BRI R LRI 1.3pct 2 54.9%, T EH
T DTC #% AU ettt . 2024Q1, F@ a3 dh i A m] ZEITMARFRE P LF, 2024Q1, F L fhE &
Py 7-75 91, L 2023Q4 FIL) T HAKFIAEL S, 5 2023 SFRIFIKCFREA B MR 2B A E 2024Q1

W SRS, 2024Q1, ZHSTL R EYTINKGE. & T REIINFE, FILA i F 58T EETENR
A Tkt . ARAEZE T 2024Q1 WG4, 2024Q1, ZETAh ALk 5 4R T IRIE T 47 102 (R Sy
B, LRI 6 i Br. AR 361 i 2024Q1 WG 2y, 2024Q1, 361 FEm B EIT MR 7 /A4 .

B 23: ALEEHRIGRBEEFR [ 24: RSB RIBEFIE
o ST - s L ——FILARE —— e HE M
B T2 N 361f§ 80% -
70% 58.2% 61.6% 60.2% 62.6% 70% |
o | 55.0% : ——"
o 53.0% 50% | 52.20% — 53.60% 54.9%
50% 491% ——49.1% ; 48.4% — 48.4% ey | i130% A470%
40% . — = = 30% |
30% | 403% g7y, H17% 405%  411% 20% |
o 10%
20/0 q T Q T N T (1, T (b 1 0% L | i ) ,
N v Q U U
S S S S S ° o N O 0
v v v v > S S q Q) ¢
(19 ‘19 (1,0 (19 (19
BRERIRE: Wind, WEIEHAZAR BRIRIR: LA E 2019-2023 F4R, WITIEAHMARAR

* 14: HFEEMETERNRI

% LX) 22Q2 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
FE I du K
* LELAN | LELEF | AL | LELEW HLEEF | EELAH | Hbr LELAE

BRKIR: BPERSEZEBRAAS, WWAIESMRA

ZTEERERRBEERARRNERTT. 2023 4, ZHEE. £ FPEPR. 361 EHERTE

O3RN 34.8% 32.9%. 23.5%. 22.1%, [RILAEALA-1.8. +4.6. +2.7. +1.5pct. 2023 4F, ZEMAH . 2T

LESE T ISV E D EELEXE SL
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SHANXI SECURITIES CO., LTD.

fTALFRS/ 4Tk S 4

R bR 361 B2 i M B AL S YN L E R ELAR 430 08-2.10 +0.2. +1.81 +1.3pcte 2023 4F, 22k

B. 27, BB EPR. 361 EEHBHESN 5.9%. 4.6%. 10.7%. 7.5%, [EIELAE4H-0.8. +0.2. -0.5.

-0.3pcte 2T E R FEIET 4.6pct, EH:

1) HERIE

MIUEALE HE AR TR E BT 20 fedhdh

RRAME, 88 & 5 S 3) mERT L M &5 EE M eI, 4 Ho5Hh
S T U P kAR
EWFR I, 2023 45, Z8AE . 9. BB EER. 361 EHFRBEAND AN 129, 5.4, 3.0, 2.71476,
HINEEE 5N 2.6% 2.2% 2.8%. 3.7%, [FHAE{L+0.2. +0.1. +0.5. -0.1pct.
B 25: ATEFRIGATHERAEIER [ 26: ATEFHRIHFATDESEERRENR
L e REEE - BSEE—— 361
40%
15%
30% | /\ - T —
10% - S
20% | - } s \\\‘—’//_\\\\\____

10%

0% T T T T 1

5%

0% T T T T 1

> o N q o S o® > Us Ui
s &g ¢ O
BRERIRE: Wind, WEIEHAZAR BRIRIRE: Wind, WAIESHAZFAR
27: ALEHRIBATHERAEHER 28: ALEHRIGAT EREEFZLEHER
FT—— ZHEKEF - Fp b E bR 361/% T ZHEEE R EbR 3615
5% r 15%
0, -
30 | - B 10%
2% o |-
1% |
O% T T T T 1 0% T T T T 1
5 S P i P SO A S
O . S A

FREIR: Wind, WAIESHRA

ZTUSHEEAREW, RBEGERFENERBEELC. 2023 4, ZHEEH.

EHL W IRRE —RBREZFEAAR T A

FEREIR: Wind, WIAIESHRA

g Kp P EPR. 361
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JESEPUA RS RNE 58 102.36. 31.87. 10.30. 9.61 147G, FIELIEK 34.9%. -21.6%. 11.8%. 28.7%, A

BRFFIE RS BN 16.4%. 11.5%. 7.2%. 11.4%, [FHA+2.3. 4.2, +0.1. +0.7pct.

& 29: ATEFIARIGATAZAFIE (2T & 30: ALEEIARIGARAEEFIEE
T WEEEE mESEHE m361E Zic RIS etk [ 361
120 20% -
18% [
L ] S iy, W
L 14% [
a0 12% [
8% |
40 | 6% -
4%
20 | 205 -
0% 1 1 1 1 ]
0 1 1 1 1 &, o 9 0 5
20\9 207»0 rl()'l\ 107»7' 1072’ ‘19\ ‘19(1, ‘19(1, (19‘1/ ‘19(1,
BIRbRIR: Wind, WAEIESRA BIRRIR: Wind, WAEIESRAT

BEREA F ML EIE] 5 FUUT . 2023 4, “#EE. 27 RPER. 361 FEAF 5 5 R EUr
WA 121, 62, 89, 92 K, [IELARIL9-15 +5. -1, 42 K. #E 2023 4K, ZEGH. FILA . 361
FEL RPN T 5 AN BT A REENILN 3.6 M, 82022 K 4.2 A B RKE. 202401,
Fingl A F RS LR AR P N B, R RS O 4-4.5 N H, IREERRE, RIS B R
PR L i 2 ISR i /KT 361 BEPEREL N 4.5-5 M H s BT R ILES & T 4 A H, [RIEGE .

31: REEHAREEBARRY 32: =TFLREFREREHL
M 2019 H 2020 | 2021 m 2022 2023 42 4.2 - 4.2
[ :\\'—/-
160 T \\‘*’/36 ~ g
140
120
100
80
60
40 201%& zozw. 20218 2022E 7073:;
128 128 128
20
0 = ATEE (B
= R —e—ERFERER (8FET. R LRAMRE)
% ﬁ@é’\?ﬁ% %ﬁ@“’ 3\ o G FESHRAER
TBIERTEHRERE
BRIRIE: Wind, WWFAIESARER BRIRIE: 2T 2023 FiRST PPT, WWFIESMRER

E5L M RRE— RS FEAR R LF A Y
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33: FTLREFRERLEN 34: FTNFRIFRERLEH
2% 3% 4% 6% 5% 6%
15% 13%
9% 9% 6% 9% 9% 12% 15% 14%
15% 13% 14% 15%
92% 88% 9 82%
76% 78% ’ Bl 71% 72% b0% 0%
20198 20208 20214 20226 2023 T 20195 20205 20215 20228 20234
128 128 128 128 128 128 128 128 128 128
mOEBHUT (i) m7-12{88 REBEME AR (3e) m7-12{8 8 12{8RLLL
BRIRIR: 2T 2023 RIS PPT, WTAIESARER BRIRIR: 2T 2023 RIS PPT, WAIESMAZERT

®15: HLEImMREFEREERN

22Q2 22Q4  23Q1 23Q2 23Q3 23Q4
&8 F AR HIA¥AZE | HEN | DTEAN|DPTEAN | IAEAZE mE @A
A A A W ZE A A
#% AAHA * A A A AR A

BRKRIR: HPERSEZEBRAAS, WAIESMRA

361 B HRE S ER WV FRIEMELEENNERFMM. 2023 4, AT, 7. FrPEPR. 361
JE 4 BTG AN E IR A BN 196.31 46.9. 12.5. 4.1 127G, K 61.6% 19.8%+ 119.5%. 7.2%. 2023
W, ZEERE . BT FEPEPR 361 FEAEES ARG A BHGRE 08 1.91 1.5, 1.24 0.4 fif. 361
ELEENIER EEZR U FEM: D WWZ—E CRMD BTFRSHERAR 49.99%BA8: 2) Wik
B =N — R E A TR AR 14.93%BAL

& 35: ALEDRIGLARELEFHIUERFH (L) & 36: ALEEARIGLRELEEHNIERFH/ITHEFHE

E5L M RRE— RS FEAR R LF A Y
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¢ MZEAE BESEHE WG1E M2019 W2020 W2021 W2022 2023
250 - 3 -
200 |
2

150 |
100 | ’
50 |
0 0

o\® 2029 A 0 oo %% EAL 4 A\
FRIRIR: Wind, WEIESMSAR FRISRIR: Wind, WWPESMRAR

4. ZER&R: WREBREEARF, 202401 HEEF)EHEIT 2022 4£[FH
/K7

SR FE AR, BA ik BRI IR 5 J /2% . 5 5% S W JBT AL/ SR 2%/ R R 8 W 1)/ B R A7 2% 5K
JEAE R HTREA .

2023 £ X FEA M EHARERRAGT T, 2024Q1 RIRE WML K . N EhiAF2HE,
2023 47, FRJE I SBCESEIUE UL 816.32 4270, [FILLHEK 4.0%, Jlr ez S s b i, FREMAET
o FRREWFELLL N, FRZERIRERESS . 2024Q1, ZKJEH MARSEIUE L 152.01 1278, R
WK 10.5%, S BRARIEEGE M, 52022 FFI T BE 2.0%. MMOIVZEE, 2023 4, FEZR SIS
Y 6555.7 1275, [RILLTFE 4.4%, 2024Q1, FEZFAHIE A SLIEL 1461.10 1270, FRIHHIK 7.7%, #2022
FR TR 15.8%. FKJE M M LA R E R I TAT BRI . 2023 4, FE R E5EH G2 EHH
1516 1270, [FILLHEK 2.8%, 2024Q1, FE R _E5JEHMEEH N 3421270, FIHHEK 3.0%, #2022 £
HAIE K 1.0%.

& 37: REMRRRE AN K EI LR & 38: ZKEMMINREEE YN K EIELIEE

EELW RS — RS RN oF A Y
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fTALFRS/ 4Tk S 4

BN (2o —&— YOY

900 4 40%
800 35%
700 + 30%
600 -
500 -
400 |
300 | 15%
200 L
100 | 5%

0 1 1 et 0%

0
N9 9020 o2t 10%—12 002? 0 rlAQ\

Bl ¢z —a—YOY
250 1 15%
200 F 10%
5%
150 |
0%
100 |
5%
50 | o Ao
-11.3% L
0 1 1 1 1 1 1 1 _15%

2207 1203 190k QN 302 303 20k HpON

FEHREIR: Wind, WIAIESRAR

* 16: REARLRNEEEWELLIGE

FREIR: Wind, WAIESRA

24Q1 |k & £

22Q1 AF
BORF B 13.2% 6.0% 2.8% 13.8% 13.0% 2.2% 0.1% 1.4% 87%
KET 9.6% 7.1% 4.0% 9.7% 5.6% 9.6% 5.4% 17.0% 106%
EHEE  41% 4.8% 2.3% 6.2% 17.1% 9.9% 16.9% 1.8% 108%
AMFE  24% 18.5% 13.3% 1.1% 8.0% 1.6% 3.2% 11.4% 113%
W% -18.4% 19.8% 25.5% 43.5% 20.0% -9.8% 9.1% 15.9% 65%
517 18.5% 10.3% 23.1% 4.5% 6.2% 6.0% 24.4% 20.0% 125%
FREE  57% 8.9% 17.0% 12.9% 10.0% 10.8% 19.5% 10.0% 96%
EEBEG -3.8% 4.2% 24.9% 23.1% 4.3% 0.3% 6.9% 25.5% 97%
HAK 3.0% 4.3% 21.6% 13.3% 16.7% 3.2% 53.0% 5.7% 120%
BRIKIRE: Wind, WWAIEHHARAR
39: REFIBEAEWEN (Zm) REIEE 40: REHHFE ({Zm) RFEIHER

FFE:FEFEE I BiHE FEEEFFAK RIME
9000 ; 60% 2500 —— S ETEF R A% BT A - 80%
8000 50%
7000 40% 2000 60%
6000 282;0 1500 -
0
pou Ik o
0% 1000 ,
3000 - 0%
2000 -20% 500 9
1000 T -20%
O 1 1 1 1 1 1 1 1 1 _40% o 1 1 1 1 1 1 1 1 1 _40%
808 AN 8870-0%70A 84 9892.9%72:1873-98,4-0% 7802 83N 098,007,044 0872:0272-A073-08,4-0%
2017 90NV 90NV 902 905 902 9025 9025 902~ of 20V 90V 90N 902 90 904 9025 9025 902790
HHLHiERE—RREIFRAAFR LT FNA
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BRskiE: Wind, WAIESMZET BRIKE: Wind, WIS

2023 5 ¢ 2024Q1 IRIHE BRI RLIFE LR T MAIGE 77T, 2023 48, FE ik & B A %
N 35.6%, [FIELARTE 2.1pct, BREFFIE/MF RSN, He K Em MBI R YA ARSI, KK

POEMNAS T BE AR AI 2487, SKU Bt Lo sel 37255 K . 2024Q1, K& H ik By
BEEFHEN 34.0%, [FEIRF 1.5pct.

41: ZKIERBIRREFI KT 42: RERBIRREEEFFKE
TRz —— EFfE
37.8% 0 37.0%
a0 o B8 335% 356% 3409 40% [33.6% 33.8% 34.3% 5, 5o, 35:5% 7177 36.2% 54 49
35% | 35% |
30% | 30% |
25% 25% |
20% 20% |
15% 15% |
10% 10% F
5% | 5% |
0% 1 1 1 1 1 ] 0% 1 1 1 1 1 1 1 ]
©  © o P DD dg P &P P e P
O S A A A
BRISRIE: Wind, WIFGIESZFR BRISRIE: Wind, WFIESAAR
#17: REARRRARZEHEENE
22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1
RIkREE  340% 33.1% 30.5% 26.7% 34.3% 37.6% 34.6% 30.0%
ZET 32.4% 34.2% 33.3% 33.3% 35.7% 36.8% 37.4% 32.6%
EHRE  37.0% 37.5% 39.4% 36.9% 36.8% 40.7% 34.6% 37.2%
4 MEME 283% 27.9% 31.7% 29.1% 27.8% 29.8% 31.2% 28.0%
o 36.5% 35.5% 32.7% 35.5% 36.1% 37.4% 31.5% 33.2%
AN 33.7% 32.7% 29.6% 32.4% 37.0% 32.5% 34.7% 33.5%
HERE  281% 30.1% 35.7% 32.1% 31.0% 33.8% 34.2% 33.1%
EEBM  46.9% 47.3% 46.5% 48.4% 52.2% 51.0% 49.2% 50.2%
A A 44.6% 46.8% 49.7% 45.7% 51.4% 52.8% 53.0% 51.9%

BRskiE: Wind, WAIESMHZET

2023 £ % 2024Q1 IR EF AR FI LR . WIHZEHZF W, 2023 4, FKIEH R 2 H R F

EELW RS — RS RN oF A Y
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EE32 T+ 0.7pet & 22.2%, H 85/ B/ /W 55 9 FH 22 53 0N 14.2%/4.8%/3.5%/-0.4% , [ EL 324 Ky
+0.79/-0.07/-0.02/+0.02pct. 2024Q1, )& H ik B (0] 9% H 2[5 ELER T 0.5pet & 25.7%,  Horb #8548 /A

R/ 55 9 FHZE 00 N 15.9%/6.4%/3.9%/-0.4%, A LR K N+0.63/+0.18/+0.15/-0.47pct

& 43: RERSRREEZRRAE E 44: RERMWREEHREZAE
—— HERE% Cpib ik —— WERAE Rk e
— HRBEAE 4% A= — FREAE —— WM& Bz
18% 18% r
16% | 16% |
14% \_// 14% N
12% 12%
10% 10%
8% | 8% |
B s e e 6% |- g o
4% 4%
2% | 2% |
0% 1 1 1 ] 0% 1 1 1 | - — 1 1 _ 1 ]
2% - 2% - .
2 g® o Vg U & g & & o o v o &
® P P P P W@“‘ o 4 @ @ @ @ o
BRIKIE: Wind, WWAIEEHARAR BRIRIR: Wind, LLWTAIESMZER
#18: RKEARIRRARZTEREZAE
2019 2020 2021 2022 2023 ] L 2023Q4 2024Q1 Fth
HERRE
Wk R & 9.7% 7.8% 6.8% 7.5% 8.7% 1.2% 8.8% 3.0% 11.6% 1.8%
HET 10.0% 9.2% 9.7% 9.9% 9.7% -0.3% 9.2% -0.9% 10.1% -1.1%
THFE 15.6% 14.9% 14.7% 15.4% 14.5% -0.9% 13.9% -1.2% 18.8% 1.2%
4 R AR 15.9% 11.8% 11.8% 12.1% 12.0% -0.1% 10.1% -0.1% 13.3% -1.3%
1K 13.5% 10.9% 9.5% 10.1% 12.9% 2.8% 13.0% 3.2% 15.3% -1.5%
=Z a7 16.7% 16.1% 15.4% 19.5% 20.3% 0.7% 23.1% -3.0% 19.2% -0.8%
R R 18.7% 19.7% 14.7% 16.4% 17.5% 1.1% 21.1% -0.1% 17.4% 0.5%
B E R 31.3% 24.8% 24.6% 25.1% 25.2% 0.1% 23.0% -1.5% 26.5% 0.5%
#F A A 16.9% 15.6% 14.3% 18.7% 20.3% 1.7% 23.4% 0.6% 21.9% 3.1%
CHEFRE (2R
VS 11.7% 11.3% 10.0% 10.9% 11.1% 0.2% 12.9% 1.4% 14.4% 0.5%
HET 10.1% 9.8% 9.8% 9.9% 10.1% 0.2% 9.9% -0.8% 12.1% -1.2%
THFE 10.2% 11.2% 10.0% 10.1% 10.0% -0.1% 8.1% -0.8% 15.9% 2.1%
4 R AR 8.8% 10.2% 9.8% 10.3% 10.9% 0.5% 11.7% 1.6% 11.6% -0.8%
IFEE 8.5% 10.9% 10.4% 10.7% 12.1% 1.4% 12.6% 0.4% 14.5% -2.3%
=Z T 6.8% 7.0% 6.4% 7.6% 6.9% -0.7% 6.0% -3.0% 8.6% 0.1%
R R = 4.4% 4.0% 3.4% 3.7% 3.2% -0.5% 2.1% -2.3% 4.7% 1.3%
B E R 9.7% 8.5% 7.2% 8.1% 8.8% 0.7% 7.5% -0.1% 10.6% 0.3%
iF A A 8.6% 8.6% 8.0% 8.7% 8.3% -0.4% 9.2% 0.3% 10.7% 1.0%
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2024Q1 WL EHEF)E O T E 2022 £ R PIKTFE.

JG, [FIHEHEK 12.4%, 2024Q1, ZFKJEH MARLSLHARHSFIE 11.71 127,

K 1.2%. 2023 4F J% 2024Q1, 5% F IR B4R %5y

2019 2020 2023Q4 [tk 2024Q1 [tk
g2 3 ks
MRFEE  -05%  -02% -0.6% -1.1% -1.4% -0.3% -0.9% -0.4% -1.6% 0.5%
ZET 0.3% 0.4% 0.7% 0.6% 0.5% -0.2% 0.4% 0.0% 0.0% 1.1%
EHERE -03%  01% -0.1% -0.3% 0.1% 0.2% 0.0% 0.1% -0.5% -0.5%
AMIFE -01%  -0.3% -0.2% -0.2% 0.1% 0.1% 0.1% 1.0% 0.3% 0.6%
HRE 0.2% 1.1% 1.2% 1.2% 1.5% 0.3% 1.3% 0.1% 1.9% -0.6%
EiE] 1.4% 1.3% 0.7% 0.5% 0.1% -0.3% 0.0% -0.5% 0.4% -1.0%
AERE  09% 1.0% 0.4% -0.7% 0.0% 0.7% 0.2% -1.4% -0.2% -1.3%
EERME  04% 0.1% -0.1% -0.6% -1.1% -0.5% -1.0% 0.9% -0.7% 0.3%
AKX 01%  -0.2% -0.6% -0.5% -0.5% 0.1% -0.4% 0.1% -1.2% -0.2%
R0 % R £ At

MORFE  208%  18.8% 16.2% 17.3% 18.4% 1.1% 20.8% 4.1% 24.4% 2.8%
ZET 204%  19.4% 20.2% 20.5% 20.3% -0.2% 19.6% 1.7% 22.3% -3.4%
EHRE  255% 262% 24.5% 25.2% 24.4% -0.8% 22.1% -1.9% 34.2% 2.9%
AT 246%  21.7% 21.4% 22.2% 22.8% 0.6% 21.9% 2.5% 25.2% -1.4%
HRE 222%  22.9% 21.0% 22.1% 26.5% 4.4% 26.9% 3.7% 31.7% -4.4%
EiE] 249%  24.4% 22.4% 27.6% 27.3% -0.3% 29.1% -6.5% 28.1% 1.7%
ARRE  240%  247% 18.6% 19.4% 20.7% 1.3% 23.3% -3.8% 22.0% 0.5%
EERMR  414%  335% 31.7% 32.5% 32.9% 0.4% 29.5% 0.7% 36.4% 1.1%
A K 254%  241% 21.7% 26.9% 28.2% 1.3% 32.1% 0.7% 31.5% 3.9%
BRIEIR: Wind, IPEIESSAR

2023 4, FEH S SE LA BEE R E 89.66 14

F LK 21.4%, %5 2022 4E[H

AN 11.0%. 7.7%, [FECHRTE 0.8pet. 0.7pcto

B 45: KRB SRR SEFI5E R F LR [ 46: REMBIRRFEISFEREELIER
VELSZE NS —a—YOY HEREFRIE (278D —a— YOY
100 4 25% 35 4 100%
00 L . 91.3%
80 |- 20% A 80%
70 | 25 | 60%
60 15% 20 | 2%0%
50 |
40 10% 8 0%
30 | 10 b 0%
20 | 5% ,
| 500 5| -20%
0 1 h i i | 0% 0 1 1 1 1 1 -40%
a0\% 9020 o2\ 422 23 207_5‘0'\ 7207 5203 190% 20N 302 4303 Ha0k N
BRISKIE: Wind, WAAIESHAZER BRISRIE: Wind, WFIESAAR
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*19: KERARARZFERESFHERLER

fTALFRS/ 4Tk S 4

22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 2#Q1 K X 2
22Q1 X ¥

KKK E  -0.5% -11.7% 26.4% -39.8% 28.1% 21.1% 4.0% 43.0% 86.1%
ZIET -9.3% -2.8% 135.9% -8.9% 32.9% 15.6% 18.4% 58.6% 144.5%
EHEE  53% 6.0% 8.0% 0.5% 20.0% 8.2% 10.5% -8.4% 92.1%
AR 45.6% 0.9% -37.5% 8.2% -29.9% 24.8% 11.8% 11.2% 120.2%
TR E -14.7% 167.0% 129.9% -70.7% -14.0% -63.3% -22.4% 5.3% 30.9%
ZT 24.5% 8.5% -181.9% 14.3% -3.1% -0.8% 125.5% 20.2% 137.4%

X FE  15.5% 10.1% -4.1% -9.7% 16.9% 12.7% 23.5% 5.0% 94.8%
EEBKG -37% 36.6% 3.7% -18.4% 38.0% 37.4% 0.8% 39.5% 113.8%
AR K -29.8% -24.4% -43.4% 6.6% 74.7% 28.4% 92.1% 15.1% 122.6%
BRIEIE: Wind, WLAIESHEMZER

2023 FRBIR B R FALLRTF, LK E AL A m ik BARMAERE. 2023 4, ZU5 MRS EELE

YL REUN 49.19 1278, HIARHERIEELE N 54.9%, 52022 4R TF 3. 7pet, BN ZHAFIRE
Fto LA2024 4 4 H 30 HUEAIHE, IR EERR 4.0%, HPRIEW. EFFE. BRIREKE. b

HAHRE

e

B ZDRIN 5.8%. 4.7%. 4.4%. 4.1%, PE (2024E) 735N 11.2. 9.6, 11.4. 11.7 f%.

#20: KEARRRIKEER, RER, GEER CFERA: 27T

35S & F3E PE
2023 24/4/30 Bt —EFHH (2024) 2024E
Wik K B 249% 35.2% 40.0% 40.0% 55.1% 4.4% 33.41 11.4
ZIET 46.6% 45.9% 444.2% 59.7% 75.5% 5.8% 1477 112
EHRE  447% 451% 36.6% 40.7% 51.4% 4.7% 6.82 9.6
& EE 251% 31.8% 48.4% 40.1% 31.4% 2.7% 3.46 9.7
WEE 30.0% 15.0% 30.3% 50.1% 30.1% 2.3% 2.82 10.0
k1 5.1% 30.9% 19.1% 13.0% 44.2% 2.7% 5.90 12,0
HMEFRE  59.6% 60.3% 50.1% 50.2% 56.3% 41% 23.48 11.7
¥ E R 112.8% 49.0% 2.8% 9.10 152
WAK 35.9% 37.7% 33.4% 36.7% 37.0% 2.0% 3.99 15.0
R EEAK 51.1% 54.9% 4.0% 103.74 11.7
ERIEIE: Wind, WFIESMARER
PSP T VRSV E RO L
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5. BN RESMALIRERENL, BHHRGEEFLTHE
13

PR, 2023 4, R TRIGE FRRKEES. SN TR, ISKFEREN, HEEMmE
RIS, HEREAF BN LI =, 2024Q1, WILAE FAEFEM s BAE T, B A ERSF)
TE S SO Bk g . 4 H PRy Lok, SR bk s BEN B AT BB B, R R B 2 A 1 2%
Ui e SR EDHURE . BRSBTS S, FF8R i & = L2 M &R E AR S R1 T fimhd, &
WRMCER KA. BREE. BIEE., XERM. SigUEEREL, 2023 45, S74UHIE A 7 25 T i %
PUEBEAFRARY, TR, EEIZBFEEGES, BT T 2023 4 4 FEREIER K. 2024Q1, )
BB IR LIRS, B U XHE O 2022 SEFRIHKSE, 7= REFI R B ) BRI R F G . B
o7 P LR EE AL AR L AR SR T, BT IR RS RURSCR  G GG RSk AR, AREEHETE B
WHEER. EFER. HERG, @UOCERIBAT 0 FNERZ DRI HIER WL B4R . EalRImR,
2023 4F, FEEH RIS LL RN ETE, EahRMARIGERSERE, HhRAZs MM 361 E5 A%
%Ak 2 S RRAE R I 2B OR RPN A5 . 2024Q1, EFNIRMAT AT R rF A, 4% Sh LR A7 (8] )4 B
K, BHERKEINFFE A AT BT &E30 A TS EA T I R, ARS8 361 B, &Rk
HE. 7. ZIEH BRI, 2023 4, FEH A EBEKA FTREE, B4 TR E AL 4K,
EIUEAT B rh BEA BT T, VARRS R TE BRI RT3 R, BOE R I T E Ui . 2024Q1, & A MR
U UK B 2022 SRR AR S AW, HIRERSFIE O 2022 4EFM, 4708 R fE 7 (s et
#o BUCGERIEL. BT BKIRFE. SHEFRE. FAK.

21 AXRMRIROHERR

— o _ EPS (70) PE
PR AR AB LR EHFERE k&N (T
2022A  2023A  2024E  2025E  2024E 2025E
JA K & 002867.SZ 15.97 1.01 1.21 1.39 1.59 11.5 10.1
175.02
R 600612.SH 77.23 3.25 423 4.96 5.65 15.6 13.7
303.29
HhEBRE O 002345.87 6.21 0.22 0.38 0.49 0.58 12.6 10.6
55.18
HEE4A  600916.SH 11.18 0.46 0.58 0.72 0.84 15.6 13.3
187.82
FEEMA  605599.SH 14.94 0.59 0.91 1.06 1.20 14.1 12.5
116.20
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(@) UmESRGARL S

g £ 300945.SZ. 10.75 0.27 0.35 0.38 0.45 28.1 23.9
28.16
BEAF  601339.SH 5.75 1.05 0.34 0.42 0.57 13.6 10.1
86.25
MM 603889.SH 7.55 0.76 0.56 0.63 0.73 11.9 10.3
55.16
HINEFRFE  2313.HK 78.20 3.04 3.03 3.70 4.29 19.2 16.5
1,175.52
WFIEH  300979.5Z 67.17 2.77 2.74 3.26 378 20.6 17.8
783.87
25 4 1 L B 4% 605080.SH 18.12 211 0.92 1.26 1.50 14.4 12.1
25.65
% B 002003.8Z 12.09 0.48 0.53 0.56 0.64 21.7 18.8
141.36
EER  603558.SH 11.39 0.69 0.74 0.87 1.01 13.2 11.3
42.04
FFE M 300577.8Z 20.62 0.20 0.48 1.04 1.31 19.8 15.8
49.45
Hmli &Y 300918.8Z 9.67 0.52 0.50 0.72 0.84 13.4 11.5
34.81
A5 o 2331.HK 20.85 1.54 1.23 1.33 1.50 14.3 12.7
538.86
FEARE  2020.HK 89.70 2.76 3.60 4.50 4.85 18.1 16.8
. 2,540.86
35 g R At
BB ERE 1368.HK 4.99 0.36 0.40 0.45 0.51 10.2 8.8
131.81
361 & 1361.HK 4.76 0.36 0.47 0.55 0.64 7.8 6.7
98.42
WKk X E - 603833.SH 62.41 438 4.92 5.48 6.07 11.4 10.3
380.17
ZET 002572.8Z 17.13 1.17 1.38 1.53 1.73 11.2 9.9
164.97
THFEE  603801.SH 14.92 1.76 1.36 1.56 1.77 9.6 8.4
65.13
. 4 HFAE 603180.SH 21.83 1.80 1.76 2.25 2.58 9.7 8.5
K& R i 33.67
Elk] 603008.SH 18.73 0.62 1.11 1.56 1.80 12.0 10.4
70.99
R KE  603816.SH 33.39 2.20 2.44 2.86 3.27 11.7 10.2
274.43
HAK 603848.SH 14.81 0.55 0.82 0.99 1.17 15.0 12.7
59.85
HEE 001323.8Z 34.55 1.87 2.01 227 2.57 15.2 13.4
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138.20

WRE 603898.SH 9.07 1.16 0.70 0.90 1.04 10.0 8.7
28.23

FERIKIR: Wind —B(FH8, WWFEIESMARET CE: 8Z 2024/4/30 B, BRGNS THE. WENRAR “Ex”)
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SHRITAIE :

FACEHEIEHF WS FIRAIESDRIM, KAFKE, UEMAIRNGSE, BT, BWMEERER
Hoe FANESFMARENABTHMMRGT, RIEESRIEGEEGN, MRAETLFE, 2RERESR
SR AREEWERERRAANARIR. FAFEE, TE, EEFAEXREHHIEFESE
BRSN R BENEEZIEME M. FAFETFAECHSH. wizglidZhmERENE
BHE R ANREEFAF

K BT A IAR -

k&% HER 6--12 M ARATRRN (FATIAEE) xR R EREHEKERE D 2. Hd: A R
LURIR 300 5 8CAEME; = RAZRAIE S =B H s e s, BRUVEEREEE; ERUNE
BREGAEREATE 500 5 AR,

TR : ARERMLENER, FBARRIGTEMANERNERNTHESH, RERMERE,
BiE LR HAMOR TR GRES. MoMBSRERECRERATITR)

PPRIFFR

—REIFR
FN: TR ST RS BRI 15% LA L
i FUHKIRGRSE AN EER AT 5%-15%Z 16);
it FRTEKIE ST AR B RN T -5%-5% 2 [8];
BEF: FUHKIEE SR EER RN T-5%- -15%Z [8];
SEh:  FUHIETE SRS EERR - 15% L L

TR

JFERT: TR ARRT EERH 10%E L5
BILRM: Tk EX EEER A T-10%-10%Z [8];
BEAT:  FUHKIEE ST EERS-10% U .

— XU IFLR

A: FUPKEhERNTEFTHEMNEERL;
B: TSR THEMNEERL.
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=E:
WAIEERBERAB(ATER “A8” ) EZIEHFR R E M FZEK. KiREEETATIAARTERN
EAFER, BEQARATMRIEZFESAERMEMTEREME. \THENKE, RAFEE. EERAERLT, KR
HEPMEEHMRENELH AR IHEM AR BRI EEAMERLT, 2B ARFEALRS
FRERARSSIBRAAEARE. AREMBAER. BERENN A S BRFIE. E£AERR
H, AR AEESAMERBERN. ELLEUN—HRE. ARHERBENAEEERIFITNFERATA
BEFARR G AR ETIREN EHARLITENES IR EIRR, TA] g A F X LA TR RRIT
HMEmiE RS BRREZRERIARAREFEETREEZMAREZWHENFE R AREMBESEERNE
ITIRENS . KNREMARVARFRE. ARMNEAREFRE—TINF. REATFLEBETN, XRENE
AN FEUEMARNBEERAIERXNEN, SEEREHM, BRXTLZGEMEMA, HUEAR
LT EMAERER. BN, QBN REBHEAEREEETENNRF.

&iE (EIESMR/EPITE) REFLFP, BEATNRTEQRESMRIREFABREL R
SN FAIRAEM AN ; ZIEEMEARSNAREENFAB TSRS E A ARHIESEMRRE . FIEH
3‘??2%’\ﬁiE%ﬁﬁ?t?ﬁiE’]EWz‘fﬁﬁﬂ EWMNAE, BRRRBRBIRIWIAEREBEXH SRR EEASE.

&iE (EIESMR/EPDETE) AEFRRARIESHARILZEALAIBEARIESHRRESE
ZEe AN, BARAFNESHRUZEARAXIEEZHEEERAREATISAIESEHFR RS

&iE GEHFEARLENMERETEARESIMNINE) 1 GEELENMRETIEARES M
M) HESFH S ABNESM R FEPBETEEMNIME.

L FEUESF TR :

i i3

EEHBEMXEILIKE 5159 SRR T HRERVHEE XS EEFH—K =
MR D NS JE 3 % E 517 E
pN =
XKETHA#H O SERFOCAE2E LtERTFEEXESFRE 2 Sk 1 SHEW
BiE: 0351-8686981 FEREEBL ARE2 R

http://www.i618.com.cn
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	1.黄金珠宝：2023年线下保持快速开店，24Q1营收在高基数下实现稳健增长
	2.纺织制造：2023年营收逐季改善，2024Q1营收超过2022年同期水平
	3.运动服饰：2024Q1各品牌零售流水符合预期，零售折扣稳中向好
	4.家居用品：板块盈利能力提升，2024Q1归母净利润超过2022年同期水平
	5.投资建议：关注金价及终端消费情况，看好纺织制造全年业绩确定性
	6.风险提示

