Lo

>  MESETWRIRE: ZRRHETIVE (2021) 5538, 2023 FHRRSTIESRA 13679
1270, REE+6.59%; IFEEANEA 152 1270, RS, 1Q24 fRREEK 3342 {Z7T, ELL-
1.98%, |3:%7iE 86.881Z27T, [FILL-34.60%, 2023 &, BRARTESHEIRIMRREIRSLILLG]

EIELIRF, HpipmoiltbflbiiemKF, 2023 &, &

GO
BEE

SRR/ BRI AR EE A D 4T

EEBIS 575 44.02%/39.79%/62.06%, >BIRIEL+2.54/-3.12/+2.55 pct, FBREEHRET, BER
HRSLTEEBIREIEL+1.81 pct 2 46.76%; SERIFEMRIRT, (LIZmiRRE+3.81 pct 2 40.85%;
PRRRGmIRERE, (HERIRIREILL +3.66 pct = 59.55%, PREESRLAHRIRELL+2.69 pct & 70.22%,

BIRMEREKE.

> BEIRIR: 24Q1 HIERTERS, ARBPSIBK, OBEREE: MEHTISEYNE, =
ERESESE LT, 24 FLCR CPIIEESTE, 4 BiEE
4Q23 5l 257.30 27T, EEE+13.2%, 1Q24 SR 227.24 75T, FHIEEK 18.1%, 4Q23 13
%5 10.69 1278, EEb+263.2%, 1Q24 I38%F] 11.52 1Z7t, EEb-9.7%, %8R 2023 R4t
BIHER, Z5eel#T (50.34%) >R (48.62%) >ERMRID (39.65%) >4 F1E (34.82%) >
@BEKBRR: 4Q23 BERTIEWRELL+6.2%, 2
WESE, BBHET 19-21 FHEBER. 1Q24 TERREL-4.3%, Hib+18.8%, 4Q23 |35
%R 5.73 {Z7t, EHIEEK 105.5%, 1Q24 |138:4%F] 22.92 {Z7T/yoy-9.0%, @BHHRIR: 1Q24 1%
LR, JOFREEYF., 2023 &£, BN 1304.39 1275, [EItE-12.7%, |3EHEF)E-32.04 1Z273;
1Q24 2EW 361.17 1275, [EIE6-6.2%, 3&H4&F) 9.90 {275, EEh+13.0%,
>  HESTEIRR: BESHEHREELD, BKIERE. 2023 F£, £EESEEEH 1089.69
g, FEL+8.78%, Heh, LM 706.48 If, FtL+7.97%; £5£ME™ 299.60 [, FEHL+15.70%;
TR EfhFRS 83.61 [%, @EEb-5.50%, 24Q1, £EESHZEE 308.905 I, [LL+5.94%, Heh,
EEEM 183.922 1M, FEH-3.00%; ©%KkE&H 106.323 M, FHIEK+26.77%; Tl REMES
18.660 M, [EEK+3.09%, 2023 fF, EBEHREAFTEISMANS 1419.52 {775, FEEE+18.8%, 13
B&FEEITA 56.93 1Z7T, EEHL+13.9%, 1Q24, EELEFEATEWEWAF 579.90 1Z7T, FLL
+10.6%, 1Q24, HEIKEATFFEFEEITELL+5.6%Z 19.71 {Z7T. X8 2023 FHRDLILY
BIHEZ J9EPIRRAD (290.04%) >HhEES (77.66%) >XERKRM (77.03%) >HEE (66.64%) >

FAERML (29.81%) >FRHEMD (19.72%) .

BX&E (53.61%) .

HEEEVEHTE, BRIHERR.

>  EXRHR: EFSminISEseE, TsisinBRIsE ISR, 2023 &, ESEiRHE IR 587.96
1Z7t/yoy+9.86%, IAE:EFE 58.96 {Z7T/yoy+125.91%, 1Q24 El 134.90 1Z7T/yoy+6.87%,
3655 16.71 {Z7T/yoy+23.26%., @Lilfeatmin: 2023 &, WA, RigERl. E==38
EF BRI, FEE+174.60%, +130.58%, +47.99%., @ Filsidgin: XigtEENITR
SLERR IR D BFIREDIFERT, 2023 F, HEEFERL +953.37%, 24Q1, |HEHEFIRELL
+15.83%, ¥% 2023 S LTV FIHERS , BAERR() (88.46%) > RiEARL (57.24%) > HIREZS (35.84%) >

EEE (31.53%) >HIREY (29.52%) .

> fiRiR: 24Q1 IRIREMBESTH, HSREFHBK, EERMBLTNSIR. 24Q1 16
WRTERMELL+3.40%, RTHZEER 4.70%H018E, FEFRNSE, RIEREmEREK, 24Q1
BIEsSicBB g, \SamE, 23 FSEiPiRvEIL 467.49 {Z5t/yoy-11.17%, AE:%F) 55.81
1275 /yoy+27.46% ; 24Q1 SLIME UYL 110.00 12T /yoy+6.91% , | &F5E 1587 1Z27T
/yoy+17.07%; Heh, @OkEPEIGIER: 23 &, Bk, KERD. AEROIFZSFIRELERE
i5t, [EILE+567.44%, +135.76%, +48.93%, ERIZIIHE, HEHRIC/IERND/KFRH/ABHIX
[EARRD 24Q1 ERZRRELLBI+2.07/+5.93/+7.63/+11.45/+2.85pct, SEIFLRFIREHIEH,
1% 2023 FERLTLUBIHER, FUERD (80.38%) >BURIE (53.39%) >f@kwmik (33.51%) >R
(33.35%) > @51 (31.06%) >HEEAH] (30.69%) >iEAER D (30.43%) >IA3ETE (30.07%) >
KERD (13.21%) . @ LR Bk RERG 23 5/24Q1 0P EFED BIEL
+89.11%/+29.78%., @HiFHNIEI: FFRK 23 F/24Q1 3 EF D BRI -42.39%/-

153.52%,

> RN OSHIRR, BEHEE. BTAY. FERG. RNERG. KERD. NERH,
EA, ENETRERIL, R SR, EARD. DoRL. BHRY. OBERR, #
OB, CRE. BREN. MEEE, BEAPER. MRS, #EeRTELLE
i, BT UBRTERILTT, OEBHEIRR, BICCTNRSA. KE, BEa. 0
Pk, ETENE, ORERR, HEERE. RER0. FAL. SRR, fEES. 858, #
WETEARS, OESIRR, HEEEE. BREY. ARG, =mHE, EUSTREER,

SR,

> RERE: HERRARIE, TWRSREEN, HmiE AR,

ERNERATN. (HESITR

Bxift EPS (jT)
%] TEFR

(7T) 2024E 2025E
603605.5H fisE T 115.55 3.82 473
600223.SH EEA 8.68 0.40 0.50
832982.8) SRR 180.98 7.08 10.10
832982.B) Zx= 180.98 11.66 15.72
300592.5Z HHBE 18.70 1.55 1.94
600415.SH INES SR 8.76 0.50 0.57
600612.SH ERFE 75.81 5.02 5.80
002867.5Z AXE 16.31 1.36 1.53
002345.5Z filivme=3 6.19 0.51 0.60
301101.5Z = 27.70 0.92 1.09

2026E

5.69
0.61
13.06
19.72
233
0.73
6.53
172
0.69
134

2024E

30
22
26
16
12
18
15
12
12
30

PE (f&)

2025E

24
17
18
12
10
15
13
1
10
25

2026E

R

fiize3
=
iize2
-2
fiize3
=
fiize3
-2
iize2
=

BRBRIR: Ifind, REIBSHARREINN (GE: BRINJ 2024 5 5 B 6 BIEMN)

HEHFTR

SHRIE XUIE

HlAEF: S0100521100009

HIf7=H liuwenzheng@mszg.com
SDHRIH ABEEFB

HlAEF: S0100522080003

HIf7=H zhengzizhou@mszqg.com
SHRIm SRR

HlAEF: S0100522100001

HIf7=H xiehuixin@mszg.com
iAENIE NES

HullEF: S0100122070036

HIf7=H liuyanjing@mszg.com
HRENE EES

HulliEF: S0100123060038

IR zhujingjing@mszg.com
THSSENE 1735

HulliEF: S0100123070030

IR yangying@mszg.com

fHXHF

1. "BTHRE FFBRE () ELF:
RicEinibiumeEhs, "RAERE" NEITE
7(-2024/05/06

2 EWTW AR 24Q1 ZEFHRBRVEEIAIEY
i<, 618" ARIGE, BRSSPk
ELEH12-2024/05/06

REBEIRE, KT SHETREAIRAT-2024/0
4/28

AFERMA: TSI 24H1 HEHFTIER
A RE 24 3 BERERE 3.
1%-2024/04/21

SEERNR: AXERT FY24Q4 BEE
17, —FEEREEEE OERSSIE-2024
/04/14
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MINSHENG SECURITIES 45.%5}]%{3;&%/%%%%

Bx

1 BEF: 24Q1 HESFHSLILK 3
1.1 EESIRER: 23Q4 WAREEERS, 24QT1 FEZFATEIEIC .oooooooeoeeeeeeceeeseeeee e eeeesssssssssssssssssssssssesssssssssssssssssssssssssssssessssssssssssnns 5
1.2 BRI OFREEEF, 1Q24 FRBREEIRITINZBT oottt ettt a st a st s st a s assassassanaas 8
1.3 BEISEERG: MEINEERITIIETE, MBRIEEEEIEE oo ssssssssssss s sssssssssnnns 11
2 HENE: BRESHEXEED, IBKMERRE 20
2.1 BESUHERREE: 2023 FRRUFRTEFTLRMHTLOM, 24Q1 EREE FLIREIZ ..o 20
2.2 BEEIRTATUUIAIBIRIR ...oooooeeeeeeee oo sssssssssssssss s ssssssssssssss e s s s sssssssssssmsssnsssee 21
3 ESEtRIR: LiFSiRIgER@R, TisiginRAsEnISERA 28
ER N = e R a2 a by Ve S 2 311 2y 7o oo 28
32 EZEATIUMABERIAR ....oooooooooeeeeeee e eeeeeeessssssssss s ssssssssss e sss s ssssssssssssmssssssee 29
4 X 24Q1 IRIREMEBESTE, HESRESEIGK, ESEEWELENSIR 32
4.1 IS . Q1 HEFELIEESE, BiF Q2 12618 AURMBEMMMERIELS .......oeeeeeeerrerensseesssssseseeeeeesenssssssseeens 32
A R T R IR TS A G B IR I cooeee oo eeeeeeeesesssssssssss s ssssssssssssss s ss s ssssssssmsssssas s ssssssssssnnns 34
5 AN 42
6 MPEIRT 44
mEER 45
FIEER 46
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1 FETIk: 24Q1 HBEFHRLIEK

2023 FHEMSHBRRTELE47.15 F1Z7T, BHIEIK 7.22% . 2 23Q4,
73 1294 5Z7T, FELGEK 8.34%, 24Q1 FEHSIHERTERSEN/N 12.03 5
27T, FEILEIEK 4.70%, 2023 FIREAL EEWEZEmETELE 16.52 H1Z7T, B
LB 5.50%, HH23Q4 79 4.55 12T, FEEUEK 2.81%, 24Q1 [RERLAEE
WBZmTELEN 4.19 H1Z7T, FEEGEK 3.13%,

El: HSEERTELSH (125) SBERBLUEE (%)

O EE R e— O R A H F B

50,000 A - 40
40,000 A - 30
L 20
30,000
L 10
20,000
Lo
10,000 - L 10
0 LU CLEPTEEETE THIDDAVIND DDVTEREE TETTITRTIL DDVDIVINRL COESUTTRIL ) AL 20
o o0 — (o] i < D () ~ (o] N o o o0 — (o] i < D ()
2939 9535 8 938 38333 TSSO
o o ~ ~ ~ oo} 0 ()] (o)} ()] o o i i o o o~ (22} o <
— — — i Ll — — i — i o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o
o~ o~ (V] o~ o~ (V] o~ o~ (V] o~ o~ (V] o~ o~ (V] o~ o~ (V] o~ o~

BEEE: ifind, RAESHRE

CPI SaKAEE, 2023 &EE CPl FEHLRK 0.2%, BiELL F3EErE
0.5pct, 10 Z 12 BIRBRIFKTE yoy-0.2%/-0.5%/-0.3%, BEBRIGERE,
HIAEOEEE, SFETEETE, I HEESCARERE RS, YNk TE
BESEFRIEEK TR,

=19 - M = =] . 3 R =]
E2: CPlILBRELL E3: HEEEES
[)
3.0% 100
95
2.0%
90
O,
1.0% 85
V70 V N O OO — N — A M S ;O N~ ®©
588 - NSN3y eYag S5 S = o T 590899659
YT T T Q2999 N NN N NN NN M MM Mmo;n MmN m
N NN NANNMNM®OM®OHMOH®N®OOH®Nm LoV oV o VA oV R SV A o A o N VA VN oV S S VAN N A SV A o
10% N o ol ol Al Al Al Al Al Al Al Al Al O O O O O O O 0O O O O 9O 9O O
. ©O O 0O 0O 000000 OO0 OO o O N N N N N N NN NN N N
S VAIR S VAR S VAR S VAR SVAY S VAR S VAR SV A SV S VN o VAN S VIRN S VAN SN oV
ERSRIR: ifind, RAIESHTE wERR: ifind, RAEIBSHTRER

23Q4 FmAETFENSHERINFEER, RISHMERIE, SEFTE.
HnER, MEKRITIEEREMSIIMRRIE. 2023 FEIRREMIRREIRHER
PFmARDBIELIEK 13.3%H 12.9%, TEMBRRSTIWES=FERF 71E
K&%, ERBESEFRELEMME.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



EEiEsS

MINSHENG SECURITIES 45%@@*&%/%%%@%

B4: S EERTELTHS mERILEE

2024-03 2024 01-02 2023-12 2023-11 2023-10 2023-09 2023-08 2023-07 2023-06 2023-05 2023-04 2023-03 2022-12

S HeHERSHEaM 3.1% 5.5% 74% 10.1% 7.6% 55% 46% 25% 3.1% 12.7% 184% 10.6% -1.8%
PRAVA L £ b i 3% 2.6% 6.7% 6.6% 100% 87% 52% 31% 03% 23% 125% 19.0% 101% -1.3%

TRl MR 11.0% 9.0% 58% 44% 44% B3% 45% 55% 54% -07% 1.0% 4.4% 10.5%

o s 5.8% 6.9% 77% 63% 62% 80% 0.8% 31% 36% -07% -34% -51% 5.5%
biE] 9.4% 13.7% 83% 16.2% 154% 23.1% 43% 72% 9.6% 8.6% 149%  9.0% -7.3%

BES 3.5% -0.7% -5.9% 35% 44% 07% 15% -1.0% -22% 94% 101% 77% -9.2%
A IRIEE R 3.8% 1.9% 26.0% 220% 75% 9.9% 45% 23% 69% 17.6% 324% 17.7% -125%
toies 2.2% 4.0% 9.7% -35% 11% 16% 97% -41% 48% 11.7% 243% 96%  -193%
SRHE 3.2% 5.0% 29.4% 10.7% 104% 7.9% 7.2% -10.0% 7.8% 244% 44.7% 37.4% -18.4%

BT 7.2% 16.2%  11.0% 16.8% 14.6% 04% 85% 3.0% 6.6% 274% 146%  1.8% -4.5%
{ESATT ik L) 5.8% 5.7% -01%  2.7% 9.6% -23% -29% -55% 45% 01% 47% -14%  -131%
RE% 0.2% 4.6% 23% 22% 1.7% 05% 48% 01% 12% 50% 3.4% 3.5% -5.8%

SE -3.7% 8.7% 40% 14.7% 114% 28% 11% -1.5% -11% 242% 380% 11.5% 4.6%

MEHABR -6.6% -8.8% -9.0% -82% 7.7% -13.6% -84% -13.1% -99% -12% -49% -1.9% -0.3%

He BilRHR 3.5% 5.0% 86% 72% 54% 89% 6.0% -06% -22% 4.1% 135%  9.2% -2.9%
ERRERTE 2.8% 21% -7.5% -104% -4.8% -82% -11.4% -11.2% -6.8% -146% -112% -4.7% -8.9%

BRSkR: ifind, REEBSHRE

BEEWSD, 2023 FRELLEE S fFiET/BR/ B VEE/E5EE/
BERIEWSDBIELL-0.4%/+8.8%/+4.9%/+4.5%/+7.5%, B ESRIZER
.

BE5: R LD USESETRLLIGE
— AR FEEIEK (%) — R FEREIEK (%)

TR ZEFHRER (%) ERERUTEGRER (%)
—— EFERITFEMRELER (%)

20 ~

T
T

(\S]

-20 -

BRER: BRAHR, REESHARE

2023 £, HRTESHRBITRRBEFOLLGIRLLIRFA, BhitmaLItt
BITERRRIKEE. 2023 F, ARTE/ETIFE/HRRIPRIREBIR S LIEEGIS 3]
73 44.02%/39.79%/62.06%, 3 RIEIEL+2.54/-3.12/+2.55 pct, REEHRIR
. BERROLAIREL+1.81 pct & 46.76%; SEFIFIERIRT, (IZmiRR
[ELb+3.81 pct £40.85% ; SRR IR F, ihaRiRIRFEEL +3.66 pct 2 59.55%,
IR IRIRELL +2.69 pct £ 70.22%, BARMAEREIXT,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 4
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F+#1: 2019-2023 FRHRESEXETIFEIGRIRITIRIRLLLLSE (%)

[EEES 27.62 40.31 45.86 41.48 44.02
B 22.98 4275 36.51 34.39 33.08
—REE 33.25 44.01 58.08 4531 44.90

=i 35.78 45.83 44.63 44.95 46.76

4B 65.54 26.76 - 109.46 47.45

SISEE 32.13 77.09 89.80 4244 4963

[ERI RNz 25.78 36.99 34.94 4137 41.85
LEHT 56.19 50.48 4112 59.96 59.21
BEXRERRY 12.18 30.71 37.39 45.46 43.95
SRERR 5.37 4533 36.80 29.89 10.72

EIEEE 72.69 22.41 100.23 93.27 59.08

FERSIRS 37.35 32.47 28.26 55.05 111.66

MeHEED 30.37 31.80 30.34 31.05 47.99
S=HNE 26.52 30.11 33.77 42.91 39.79
MNP 26.49 24.31 32.60 51.41 4734

e 25.75 29.37 31.90 37.05 40.85
ETER 30.33 65.74 39.66 40.26 31.13

Y54RR ST 50.32 53.84 56.97 59.51 62.06
PHLRENE 4595 4712 50.67 50.21 4935
BREERS 53.99 54.19 63.85 67.53 70.22

i 40.77 58.74 4833 55.89 59.55

BRBRIR: iFinD, RAEIESHRME

1.1 BStRiR: 23Q4 ILEGIRBEIE, 24Q1 EFRERR
1.1.1 EEIRRESER

4Q23 BT EWELIEK 6.2%, EMRERISHE, BIRAET 19-21 F
HREEASR. 1Q24 T EKRELL T 4.3%, REIEK 18.8%, BT ER—
MRASKEAES T, S ESFHEMBRNTIVIRHRE, BB, REITS,
MIEEN®RE. BENSRHNEBRSEEIRENE, fERTWER T RS
BIMMEEGTB. 4Q23 HREKH 323.50 1Z7T, AEGEK 6.2%, FEF)H 110.76
1275, FEFIZFE 34.2%/-1.6pct, |AE%F) 5.73 {Z7T, FLGIER 105.5%, 1$FI=
1.8%/+0.9pct, 1Q24 HRREW S 384.27 1Z7T, X 34.02 1Z7T, FEFIZ 33.7%.
-0.5pct, |FEHEF) 22.92 {Z70/yoy-9.0%, %FIZR 6.0%/-0.3pct.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 5
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TSRS /AR EE

E6: BE{TIEIR ({Z7T) & YOY f1QoQ

E7: BETISFERESF (127T) & YOY #1Q0Q

R R TEEF]  e—YOY O
— YOy Q0Q HRRFEFEF) Q0Q
50 - - 1000%
800 - - 40%
. n L O,
coo | 'l L 0% 40 800%
+y ML AL 0% 30 - - 600%
400 A v
' L -20% 20 - |- 400%
200 - - -40%
| 6 10 - I J : L 200%
- ||||||||||||c>||O||||||||||np|‘|”;| '60% _ 4 ‘A 'j-\_r'g A\J.‘." —O%
[eNeNeoNeoNoNoNoNoNoNoNoNoNoNONO) (10)_F\—‘—‘—NNNNNN__2000/
R R R R R I O Q0909 gQooQg o
- < N NN — < n AN <
ERSR: ifind, REESMIE ERSE: ifind, RATEME
E8: BEETUSTEEFEMN ST E9: BE{TUSFEEATKF
I TERR  e—tR SRR —Wﬂ%g%ﬁﬁ’—% — iR TR R PR
HIRFA R 2R
40% - 25% -
30% | 20% -
15% -
20% -

10% A

0%

-10% -

1QT7
3Q17
1Q18
3Q18
1Q19
3Q19
1Q20
3Q20
1Q21
3Q21
1Q22
3Q22
1Q23
3Q23
1Q24

1m6_"\~’—‘v—\/~1»’,/\fdﬂy—-\
5% A

0% -

1Q17 -
3Q17
1Q18
3Q18
1Q19
3Q19

1Q20

3Q20

1Q21

|

3Q21
1Q22
3Q22
1Q23
3Q23
1Q24

BESEE: ifind, RAESHRE

1.1.2 {RRIHRIE
> EBERAR

BEEEE: ifind, RIS

AvéRigiR: 1) 2023 &: CIEUL 189.85 {27T/yoy+3.72%, |AEHEFE
13.15 {Z7T/yoy+48.84%, INFEIARFEFE 11.29 {Z7T/yoy+41.73%, MEDLI
1.22 {275, DEILER 45.63%., ~EISHE 31.06%R95 LiEZELISFIE 19.8212
7T, MEAREES 6.15 1273, 2) 4Q23: LIEW 42.07 1Z75/yoy+10.86%, |3
£:%FiE 1.87 127t/yoy+213.17%, I0AEIFEEEFIIE 1.09 {Z7T/yoy+52.25%,

PREBH/MEMVSSEMIEIBK. 1) 27 E, OF&RITWEK 20.15 27T
/yoy+8.81%; @BAHTIVENL 61.83 1Z75/yoy-5.51%; GEBSTIVEIL 29.27
1Z5T/yoy+19.52%; @SERITAEL 60.83 1Z7T/yoy+13.18%; ®EMEATIE
3.581Z7t/yoy-32.81%,2) DX E , QEKIMXEUL 172.31127T/yoy+5.42%;
@M1t XEW 2.92 1Z78/yoy-11.52% ; @B MNMEXFU 569 J57T/yoy-28.63%;

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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@RI EI 3742 Bt/yoy-7.21%., 3) DEEER, 2023 &, NE&%E. &
THEEMD A 27.27 {Z7TF0 31331 {27, &L & THEELEHDEIA 8.01%
1 91.99%.

BEHE: 1) EFZFSME, 2023 FAEFEFEKFE LF 0.28pct &= 19.89%,
HehE5, @8, B8, "R, BEfTloBISSEERZE 65.99%/+1.74pct,
17.36%/+1.90pct, 19.77%/-0.06pct. 6.25%/-1.05pct, 36.66%/-1.70pct, &
BR. FUJIL. S, BB bIb X EFIZRS B 19.34%/+1.74pct, 51.38%/+7.94pct,
86.14%/+8.24pct, 18.70%/-3.30pct, 2) ZF/E, 2023 AESLIHE/ &1
/HRE/ MBS EEZER 13.75%/5.19%/0.14%/0.65% , [ELt-1.00/+0.42/-0.05/-
0.0Tpct, BRFEFERNT 2023 FERFMEREAILIL,

RAMESEN, REEREFEAZEALRS. ASFRIRSERAERFEBER,
—FRRTRDEESIH 8466 57T, FSIREIEHMBER S, £FH7E 5680
BT, RETHEHRATZATIE, M 2019 Fie, ATRASERFERY,; BYh
WEAGRWHIEERASIN, SFRITHLIRA 3535 57t.

HEGEDRMSCIH, SRIEETURA. BIHFNHIREE, AT T Em.
2R, RE. EHEATHNRERES, 23 FRESRAHE 2760 HA, #HE
& 164.98 {Z7T/yoy+7.15%, HEEREN 59%., £ MEEGRIRH G TR
T M5 2T RRS, AEAREES SRS HNEER, FETAME
EIRSESESE, B 78E 2. F. 170 F. W, IR ERRIGEESEKE,

RN A IFRT 24-26 FF A EISCIAE#FE 14.46/15.97/17.63 27T,
4 B R L 3 4 +10.0%/10.4%/10.4% , 20-22 FEABHALES B H

142.73%/153.23%/30.85%, BHLITHERIE, #5 HEE" TR,
RUSIET: EEERFRIE, BERRITE.
:2: EESITN 4Q23 WSEIE (842 125T)

yoy RiEFELE  HEHEEE IRERELE Fte3EE  HHER A3
#l (pct) FFiE # (pct) (pct) e (pct)
TR 2959 26.8% 53.22 0.46 118.4% 28418 43.97% 6.35 1.6% 12.30
RITRHs 2835  -23% 312 0.07 169.1% 82.63 40.78% 251 0.3% 0.61
ERER 4207 10.9% 31.23 1.09 52.3% 85.61 2556%  -4.84 2.6% 0.71
aigEs 1559  18.7% 39.55 -0.18 -230.5% -4079  27.70%  -4.26 -1.1% -0.48
RERES 327 23% 54.53 -0.75 33.7% 63.78 65.02% 5.41 -23.2% 12.92
BRIUSEE 1536 44% 33.00 -0.01 99.2% 16538  25.12%  -24.23 -0.1% 8.67
Ky 1656 7.0% 25.17 0.63 174.3% 13413 3680%  -0.56 3.8% 234
HEER 1740 17.9% 37.72 -0.13 57.6% 17385  47.82% 1.39 -0.8% 1.18
REERES 1034 124% 38.24 -0.16 85.8% 20327  52.58% 2.70 -1.5% 10.90
fNEE 477 23% 9.83 0.26 289.1% 380.01 79.53% 3.00 5.5% 4.07
FHEEE 1415 7.9% 6.32 -0.07 78.7% 69208  25.25% 4.11 -0.5% 1.94
NS 543 -52% 3.84 042 199.8% 27809  47.68% 3.07 7.8% 5.35

ARFREIEFREE RIS LK, BSLRIERE—NRTAH IEEMRRE 7
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MINSHENG SECURITIES TUIISIRE/BREE
RiFEHA 3.14 89.6% 151.67 -0.67 52.8% 302.36 39.52% 29.31 -21.2% 64.12
I=1330) 10.21 -10.5% 16.65 0.05 106.6% 213.37 35.38% 16.52 0.5% 6.87
BB D 69.60 -3.1% 8.94 -0.83 -517.7% -401.82 26.60% -2.68 -1.2% -0.99
BRZR 37.68 6.1% -2.68 0.46 -33.1% 53.63 31.81% -10.24 1.2% -0.72

BHSE: ifind, RAETEHRE

#*3: BEITHY 1Q24 BUSEE (8 {Z7)

1gERLLE  HEHERE B[] Rz 6%  FEEEEDD
yoy FBFI=E
& (pct) YRR g T (pct) F= (pct)
R 3308 -1.7% 332 1.93 13.7% 15855  4122%  -1.58 5.8% -0.81
KATRGH 3340 -1.3% 0.93 127 26.1% 20718  3695%  -0.11 3.8% 1.27
EEEE 4850  -46% -1.45 446 2.7% 2724 2820% 1.07 9.2% 0.14
SIEEE 2002 17% -1.66 0.89 17.2% 857 2771%  -0.80 4.4% 0.59
MRS 338 -9.1% 34,03 0.54 53.5% 93.06 64.87% 224 16.3% 6.62
RTEE 1944 0.2% 091 0.05 -36.0% 14832  37.49%  -3.84 0.2% -0.13
KRB 2093 -7.9% -5.49 231 21.2% 30.19 43.80% 255 11.1% 2.66
HEEF 1956 -4.8% 14.45 1.09 15.2% 11.53 46.48% 034 5.6% -0.69
EEERS 1672 1.8% 6.98 0.79 -8.7% 10359  39.70% 0.09 47% -0.54
FNEE 512 -117%  -21.58 1.20 3.0% 2808  7931%  -244 23.4% 335
SAEEE 1884 2.3% -4.64 0.78 -3.6% 12250  2667%  -248 41% -0.25
ZIERH 558 -11.7% -2.20 052 -37.7% 7537 5130% 253 9.3% -3.87
RIFEE 517 -46% -0.69 0.13 71.2% 118012 2956%  -4.07 2.5% -5.87
ERG 1488 -13.6%  -17.10 0.24 -25.3% 3938 2247% 1.08 1.6% -0.25
EELGRH 8829  -7.0% 078 1.62 16.2% 4872 2463%  -042 1.8% -0.20
EsrR 3137 -34% 791 3.73 12.0% 13.98 3673%  -247 11.9% -1.16

BRI ifind, REIESHRR

1.2 @BitRIR: BIFEEYF, 1Q24 RIRESSCINERF]

1.2.1 EhiRIR 2 1ER

MBS ER T b, RIS TR SRR
BN SEREE. BrRREES RO EEESNEREREE, BEE5SE
NRESIES. $E, 4Q23 FREEIC 282.89 1Z7T, F-11.4%; 1Q24
HRERAE 36117 27T, [H-6.2%, ERIZE, 4Q23 HREMERI 65.02
1255, FAIEN 23.0%; 1Q24 HREIERN 87.36 {275, FRIEN 24.2%, #
Fish, 4Q23 $¥EEERA 23.3%, BEEBEN 3.1%, FABERN 0.2%; 1Q24 8
gl 17.2%, SEBRN 2.3%, WAEEA 0.2%, Fhibi, 4Q23 I35
%FIH9-28.12 1278, 1Q24 IFEEEFIA 9.90 12T,

AARRFIEFRFEE FZHER, FHLRERE—TIRRAH IESMRRE 8
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TSRS /AR EE

E10: #Bi{TIEIW ({Z7T) & YOY #1Q0Q

E11: EBhiTikSEERE#F ({Z27T)

. R USE] e—YOY Q0Q m iRBRFEEF
600 40% 20 -
‘ o 20% 20 |
400 ? ' }I ' }-, tl ' ' ’ 0% 1
200
-20% (ZOLGA
- -40% (40) -
EEerx22aaa80QY
9g9Q989g89g9g9g9 (60) -
R ifind, REESHIER BRI ifind, REESHIER
E12: BT nFEBHENSFIZKE E13: EBhiTaFEEAEER
s IR TEFYER e 7 LR e R R 5 R PR e R AL TR B PR
30% 1 BT L B
30% -
20% =" i \/
10% - 20% 1 M_,\/\/"\/\/‘/\
0% 10%
- N T —
_‘]0% O%" ................ (A T T e Y O B B B |
N~ I~ 00O 00 OO OO O O v — N N N M <
FFFFFF ANl AN AN AN AN AN AN
-20% A 0% 2828289829392 gQ¢°
BRIkE: ifind, REIESHATR BRIRR: ifind, REIESHTRE
1.2.2 {RA9HRIE
> KRR
2023 fF, RNEIECIENIZAN 177.63 {27T/yoy-2.31%, AREF)E 1.36 12
To/yoy+127.04%, N3EIFELEFE 0.98 {Z27T/yoy+275.56%; 2024Q1, ,AFISE
IEMKAN 51.89 127T/yoy+5.73%, |3E%F)iE 1.47 {Z75/yoy+7.10%, 3E
I38%F)5E 1.35 {27T/yoy+1.05%, 2024Q1, FEFIZE) 24.04%/-0.62 pct,
> ki
2023 &, LB 785.42 {Z7T/yoy-12.71%, 1A&EFE-13.29 27T
/yoy+51.90%, SCHUOFFIIEESEFE-19.76 {27T/yoy+22.96%., 2024Q1, F
SCIEWIRIN 216.65 1Z27T/yoy-8.98%, FEEFIIE 7.36 {270/yoy+4.57%, 1
B3R F)IE 5.99 {Z27t/yoy-3.08%, 2024Q1 , N A FEFE S 22.85%/-0.03 pct,
> CIHEES
AATEFZIESFHR BRSO EEE, BELANERE—NRRAER HEHRRIRE
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MINSHENG SECURITIES 17

2023 F, NECIEWIK 101.33 Z7T/yoy+1.12%, |3&%FiE 5.611Z
70/yoy+15.53%, H03FIFEEFIE 4.90 1270/yoy+9.26%, 2024Q1, ARLH
BN 26.71 {Z5T/yoy+4.55%, |3E$FiE 1.63 1Z7T/yoy+15.95%, 303E7
BhEFE 1.51 1Z275/yoy+9.86%, 2024Q1, AEFEFIZH 29.80%/-0.23 pct,

&4 BT 1Q24 ISR
1Q24 I 1Q24 13 FH=ER

IS ESEIR A (12 FHgE S3FE 2 REEE BR=E Lb3ERh R
%) ({Z7c) (pct)

000759.5Z FEEH 32.60 -7.2% -0.25 -619.2% 21.9% -2.7% -0.9% -1.2%
002251.5Z =T 9.28 -10.2% 0.20 120.3% 42.5% 0.9% 2.7% 11.9%
002336.5Z ANR 5.83 -38.9% -1.32 -33.6% 28.2% 2.1% -22.6% -12.3%
002697.5Z LIRS 26.71 4.5% 1.63 16.0% 29.8% -0.2% 6.1% 0.6%
601116.SH =Tt 10.62 -2.7% 0.52 -1.4% 27.0% -0.6% 4.9% 0.0%
601933.SH PNyl 216.65 -9.0% 7.36 4.6% 22.9% 0.0% 3.3% 0.5%
603708.SH LA 51.89 5.7% 1.47 7.1% 24.0% -0.6% 2.9% 0.1%
605188.SH EdpmEEin 7.57 12.3% 0.27 -2.7% 23.9% -2.6% 3.5% -0.5%

BRBRIR: iFinD, RAEIESHRME

2023 FHUARARBER: BHRRG, & 2023 FHRAIDLLHIRIATHERE,
2215t (88.00%) > =TT (79.55%) > EVEER (34.12%) > L&KL (30.05%) ;
2023 FHREER (RIIRFIZR) HiR, HEEMN (2.30%) >=TI¥) (2.24%) >
xaln (1.79%) >Er¢E# (0.14%) .

&5 BHRRANRSLILLBIREREE (%)

IESAE IESETR  SLIEEGI (2023 £F4R) IREEE (IRERERFIZR, 2023 £F[F)
601116.SH =T 79.55 2.24
603708.SH EEA) 88.00 1.79
605188.SH ESpmEEin 34.12 0.14
002697.5Z TR 30.05 2.30

BRI iFinD, REIESHRE, (Hb: RERKENS 202454830 8)

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 10
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1.3 BIRHA: BINEEDFISEE, WinsaE

1.3.1 B/NEZEIRER: 2023 FXESELTMSEIZK

EESELTBEEKR. 2023 FTENEIRRSHERMSI Y 833 Bz
70, FELEIK 3.18%, He 10-12 BHRIRIEGIEK 2.36%/3.86%/3.53%., 1Q24
ZSE/ 200 23T, BB 3.18%.

E14: XESEMARIRSEER (5H%xT) RELEE

G E TEMERRSHEER ST ——XETENemRSHER LI

1,000,000 - - 60
800,000 - - 40
600,000 - - 20
400,000 - - 0
200,000 - - -20

0 T T T T T T T T T T T T T T T T -40
— I N O = I N O = ¥ O = N~ O =
LYLTILITILIYINLYY T
O O O O ™~ ™ m — N N N NN onon on n <
Al AN A A AN AN AN AN AN AN AN NN NN NN
o O O O O O O O O O O O O O o o o
[ A o\ A o N A o N A o N AR o N A o N AN o N A o N A o N AN o VAN o VAN o VNN e VN e VNN e VN o]

@RRR: ifind, REIESHTR

23Q3 L EMKESZEIE. 10-12 AKE CPl AKEBEED B A
3.2%/3.1%/3.3%, BAFFF, 24 FLk, 1-3 BEExD CPl ELBHEFF
Femie, %0 CPl EREE=1RBHEFFREET. 3 BEIK CPI iR
EABK 04%, BREFREBNFELGEK 3.5%, BHEERST 2 By, £EEZ
BIRARSLARGSIBRFRERN SRR DN, 3 BEK CPI RLLSIRLLISEE
PRI,

4 Big#HEEOEE, [KFFRH. 2024 F 1 BEEESREEOEEIAER 79,

RIS iATERRY 70, £ 2023 12 BHY 69.7 BRE1EF, M 4 BpiB&ERED
TEEUT IR 97, (RTEFFRIMARY 104, BT 3 BHAY103.1,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 1
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MINSHENG SECURITIES 4&%@@*&%/%%%%%
E15: CPI Ri#Z( CPI FLLiGiE E16: EEZRRMRAFHESRS VIS
— P M B 100 4
—ZEEZOCPI(RSEY. B8R Z=E PR 80 -
10.00 60 A
8.00
6.00 40 4
4.00 20 A
2.00
0.00 T T T T T T T T T T T O T T T T T T T T T 1
0 — [qN] N o0 — Al N o0 — [N} — [Wp) (0)) — [Wp) (o)) — [Wp) (0)) —
(@] — o o o — (o) o o — (@] o o o o o o o o o (@]
e A A N b e b ooh o e e & N A eh o o =
Al A Al A A A Al A Al A A A A A A Al A A A A A
o o o o o o o o o o o o o o o o o o o o o
(V] [qV} (V] A A A (V] [qV} (V] A A A A A A (V] [qV} A A A A
BESEE: ifind, RATEAEHRE BRSRE: ifind, RAEEAHRE

E17: EETELHS mERLURE

2024-03 2024-02 2024-01 2023-12 2023-11 2023-10 2023-09 2023-08 2023-07 2023-06 2023-05 2023-04 2023-03

T FENRRESHER 2.4% 6.0% 1.3% 3.5% 3.9% 2.4% 3.7% 3.3% 2.0% 1.7% 3.3% -0.3% 2.4%
FRENNFEAR TS 3.3% 6.0% 1.6% 2.9% 3.4% 2.3% 2.9% 2.9% 1.0% 0.7% 2.1% 0.4% 2.8%
BRMREE 3.5% 3.5% 0.5% 0.5% 1.1% -0.1% 2.2% 2.6% 1.3% 1.4% 3.4% 3.0% 5.0%
REMAPERE -0.3% 6.2% 6.3% 8.7% 10.2% 11.8% 7.1% 8.6% 7.2% 8.4% 11.4% 5.6% 7.9%
I0;ERs -1.5%  -07% -7.8% -74% -103% -79% -35% -8.1% -21.2% -23.4% -20.2% -152% -12.8%
IRERIRRR S 3.1% 4.9% -1.1% 3.3% 1.8% -1.4% 0.9% 4.2% 1.8% 0.4% 0.3% -3.3%  -1.5%
AR E06E. LSRR BREFEE -4.0% 1.2% -2.3%  -3.5% 0.2% -24% -0.7% -2.0% 0.0% 0.2% 1.8% -2.1% 1.4%
B EmHE 9.6% 6.3% 1.3% 2.0% 1.1% 0.0% 2.2% 3.3% 1.7% 1.4% 1.6% 2.1% 3.1%
I 5.0% 2.1% -3.5% 2.9% 7.6% 4.8% 2.0% -3.5% 1.2% 2.5% 4.2% 1.0% 2.0%
ErkHmR 5.6% 10.7%  9.7% 6.7% 8.9% 9.0% 6.5% 7.5% 102% 8.5% 9.7% 5.3% 6.5%
RERESTE 6.8% 11.3% 3.7% 10.9% 108% 7.6% 10.7%  9.5% 9.7% 11.3% 9.3% 7.9% 13.5%
BFHRABHE -1.5% 6.0% -0.4% 2.0% 4.3% 2.2% -1.0% -1.2%  -4.2% 0.1% -2.3% -105% -4.6%
oo RAMRMEE -8.0% -12% -85% -74% -54% -12.0% -7.0% -69% -72% -34% -6.0% -11.6% -3.1%
NANEBRBEBE -1.0% 6.1% 0.0% 6.5% 6.1% 2.6% 71% 4.8% 6.4% 6.0% 8.3% -2.8% 1.0%
BEAE. EHEETIEIE -73% -15% -74% -6.0% -22% -30% -6.6% -28% -3.9% -3.8% 0.8% -6.3%  -5.9%

HESER: ifind, EAESHER

1.3.2 IBIRAEBIRIRESEER : BRRFHEK, BRREHAERIEE

BREREFARSNRBEFNSH T — LB/ HBNEERER TR, B8
TFHLERHUNERE, HABEREXZZRISMKIHATH. BEFETHR. B
RIS RRNIE S, IR TR TR REIE, 58, 4Q23
BICH 257.301Z7T, B 13.2%, EFIA 74.26 {278, EFIZR 28.9%/-2.3pct,
J3E$F79 10.69 1275, BLGIEE 263.2%, 1&FIZR 4.2%/+2.9pct, 1Q24 EH
7 227.24 {Z7T, EILBIEE 18.1%, FEF 73.99 1Z7T, FEFIZF 32.6%/+0.3pct,
J3E%F 11.52 1270, BT 9.7%, $FI=R 5.1%/-1.5pct,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 12
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B18: EEEEEIER (25 R YO F1Q0Q E19: BENHTLASSIRSSHE (127 &

YOY #1 Q0OQ
B ATHE]  e—YOY Q0Q . R EEF]  e—YOY Q0Q
300 - 150% 40 - - 1500%
250 - o 20 - o
200 4 100% -] 1000%
150 A | | ||| l 50% (20)\& 500%
100 - U
o T e =
L L < (60) -
TTTTTTTTTTT TTTTTT TTTTTTT 50/0 _500%
AN DO NI NAA DD (80) A
NYANY NP N ) Q0 A QY Q0 U

BESEE: ifind, RAESHRE

E20: BIRME{TISEETBRRNRFIZRKE

EEEE: ifind, RIS

E21: EiREEiTIS FEERARKE

—RRERR  e—tREREF

— RRHE TR AR ——— IR E IR R R

80.0% IR R B
60.0% - 30% -
40.0% -
20% A
20.0% -
0.0% 10% A
-20.0% \w
0%_-IIIlI||||||||||||||||||||||||
-40.0% N N0 00O O OO —+—N AN ™Mo <t
— = = = = — N N &N AN A A A
-60.0% - 0% 2Q2QIRIRIRIRIRE
BRIEE: ifind, REIESHRER BHRSkE: ifind, REIESHTR
1.3.3 HRAYIRIER
> HHE
B4 1) 2023 FELWEW 65.18 {Z7T/yoy+47.56%, AEEFE 3.32 12
Jo/yoy+53.08%, IFEHOIEERSE 2.89 {Z7T/yoy+44.83%, IEEIRFFERE
RNWGRBUR(BEERTEE] 2401 HroAIBUFMND 1448 5T, HP 2R FAa5ak
KILINEUW 64.83 {27T/yoy+47.89%, /%FiE 4.06 {Z7T/yoy+40.62%, 2) 23Q4
SCHIE I 17.68 {Z7T/yoy+30.16%, |AEE%FiE 3294 JH57t/yoy-54.58%, |38
04E%F5E 642 FH7t/yoy-90.05%,
IBIEREThiIaAZRINE, ISEFHBIREOBRBEESS. 1) DUEE &
REV ST 56.96 1Z7T/yoy +38.62% , R E U LLE 87.39%/-5.63pct;
Hrp 23 2 RIlSS SKU #8id 104 BFR, ZE8NA 107 JT; #Bmilss SKU #E
736361, ZE{14 380 JuT. ISIEEHLSE RS LI 7.86 {Z7T/yoy +188.52%,
ANBEFIEHR RSN EZER, BELRERE—TREER HEHARIRE 13
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R EUELE 12.05%/+5.89pct, 2) D FEE, 23 FARIRIAAEF /I Amazon,
eBay. AliExpress, Cdiscount, Walmart, $#HE&LHISEIN 74.81%. 2.76%.
1.81%. 1.45%. 1.41%, &it 82.24%, 3) HHtKE, HOMFEAKLER,
HAXEMEESFIHE] 34.3%F] 6.5%.

HFEAREE, BhBIREERFIENIESRA. 1) BRFAME, 2023 F
79 36.96%, FELL-2.55pct, ErpEEEH RS ER=R 40.15%/+0.55pct,
BERNTIREEERANS B EEEENRENSERS, RIBER. ER. 313
IMMGEESERE, ITERNEENE, SR, REIONEFEEZRE, 23Q4 £
FZA 34.66%/-2.45pct, IRLLESRN-2.45pct, 2) EERFHE, 2023 FAFISTM
PHE/EIR/REAE 23.43%/6.38%/1.00%, REEL-1.21/+0.89/-0.17pct, &
BEBAETUEERZEMEITHREE B S R ARG 32 (22 FARTEL.
3) #FESmE, 2023 FARLIEFIZE 5.35%/-0.17pct; 23Q4 SCHLSFIZ
1.86%/-3.48pct, ¥RLE-3.33pct,

EEEEFREZ, FESEREFEEARYE. NTERCEENTFRR
], XREEEANEEEE, TEREEBIIMeEEEENREINEREERALRE
FHARE, BIMEEER Amazon FE=STHBFARAC. hEeBFTUAE
B=LeMRRSHIEEERE, (TXE. RE. BE. BAFIF, 23 F
BEERE. £$=H8/MC. FEC (Amazon) RENHEKANGHKSEIH
33.49%/2.44%/61.42%, 23 FEEEERMELLTE 2246 XE71.32 K, o
EHUTEmMEFRARILEREE, SKU fEREX. QEEEEFRNEE, HE
B SKU &2k, SHEEAHR. BXERE, BE SKU HEBRIRNNES
ARSISE, THMOESH. REMMATRIR,

IREEW: "BRHOE =S EES, ELEAFIEREE TS
BRAGREARFEMUNEET, 2OBEREEEHNERIEMIEE, BREE
DpEARIER, KREWRFEMEEF. HIMit 24-26 FATLIMIFRIEF)E
4.50/5.60/6.74 1Z7T, D RIREL+35.3%/+24.7%/+20.2%, “Es "#EE" 4R,

RBSHRR : BINERANIES, W RIARRIE, O AR,
> IVESgate

AkgsfEAR: 1) 2023: SLIEW 113.00 {Z7T/yoy+48.3%, |AEF%FiE 26.76
1Z7T/yoy+142.25% , ¥03EIAEFEF5E 24.69 1270/yoy+39.86%, &5 4T 10.97
1275, DEIHER 40.99%, 2) 1Q24: TINEW 26.81 {Z7T/yoy+26.42%, A&
SR 7.13 {Z7T/yoy-41.66%, IAEIFREFE 6.91 {Z78/yoy-36.03%, &L
FEHEE. aED\HRRIERLRD 7.29 27T, BB RELEL 1.65 1Z
70, BBREIARZEENFERLE 95.95%.

AU RIEESHIFEEWSISEIEK, BRESESZRzSE. 1)
AR EISE 23 FEEI 30.74 {Z5T/yoy+81.16% , EFIZR 71.83%/ +28.52pct.

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 14
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—XIRFRERMIAEISENER 13.1 B, 1-3 EFEEA 650 RiE, Hp=
BT 12 B55rdBm. ok, WihizZlgimiaeiTiEeE, Y EF 5.5%,
AEFUTRE=FGKEFEAMET 5%, 2) BRRSWS 23 FEU 6.02 27T
/yoy+43.37%, FEFIZ 69.74%/+22.48pct, BZE 23 FEE, OCGC FEEIT HE
EImAER 1000 54, 23 £ GMV #8 650 1Z7t, Sepk b&e@aiiar. 5. SHetklr
%6 MEFRI, 3.2 AREEF 70 ArlEmINEL. 23 FEEFHRALIELT
SCILEFIE 0.81 127T. @Yiwupay EFFIERE 2 A MARMKS, FHBERART
B RZEE 85 1278, RBB=RAM 150 MEFRIMBX ., 24Q1, Chinagoods
SCH GMV110 1Z7t/yoy+37.5%, Yiwupay SLERFSIRZ 540 62 1Z7T. 3) BER
5 23 FFEW 4.67 1Z7T/yoy+79.30%, FEFIR 23.58%/+6.88pct, EAEESE

(BIEEEBE) EWRE 4 (27T, BIL £, 4) BREHSEWSS 23 F51 67.92
{Z75/yoy+37.22%, FEFZE 0.50%/+0.22pct,

BRgEHEEIRA, ERXRFSIVE. 2023 FEFZF 26.50%/+1.61pct,
24Q1 FEFIZFS 39.05%/+8.02pct, ItL+13.97pct, ZFRFME, 24Q1 HE/E
B/RER/MEERES A 1.33%/3.79%/0.21%/0.93%, EELE{L+0.21/-
1.35/-0.06/-1.05pct,

Al EEARBAR S, SIREFINEZMR. OAI BARIMBRAN : EFEATF
SR, SIERRIEXMSIENIX 1.3 27T, 2023 FHEXIANIX 1800
T, 24 T KIGN. 24Q1 ZERIARIEURRIRIHZEEE 800 KT, 24
FRHAEGG#E 5000 T, B8 1.7 BAKE CG Fa ERERGEFHER Al &5
= m, BREREN 3 AR, BHHEEIEK 30%L L, ITREEBK 15%LL L,
QFUEEFZIINE: Yiwupay NEFRHET IR ARENRE SRR,
HIEEABR—ERBARITESRIGE, WBHENRSE., HEARMIIT
201457 B, BHREIES 108 J5iAA, Hit 1.64 {ZRFEHE. BRREER 3
BRF, REEEX 99.3 {Z7t.

BN 24 FXEHHONE—RER, 1-2 B, XSmh#HORERE
1B 47.3%; HPHOBWEK 41.0%, XSHHOESMENRS, URTEN
ECEIRIE, EAHORIAA, SRR, NSRS ERFERT. Wik,
RNEETELTHRHINENZE EFE. SUTRRRS, TEHORSBRSES, H
AP B, BINTRREIER, TEZSMETIS, FEAIERIRAL, &0 —
w—E KO, ROKBEFASNAKYE, Wit 24-26 FIRFIEFEN
27.56/31.46/39.87 {Z7t, LIS 3.0%/14.2%/26.7%, #F "#E" ¥R,

RBEHRR: BINERARIES, EfRRZEEREMN.
> FHERM

AVsEfER: 1) 2023 SCHUEW 65.64 1Z55/yoy+33.7%, IAEH4EFIE 3.36 12
70/yoy+81.62% ,#13FIAE%FiE 3.08 {27T/yoy+78.80%. M& 5341 1.001Z7T,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 15
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DLLLEF 29.81%, EEENENINESREFRATA 5.50 27T, RECIEMN
31.47%., 2) 1Q24: SLIMEUL 17.99 1275/yoy+44.66%, |FE3%FiE 0.86 1275
/yoy+65.58%, #N3FIFEEFE 0.70 {Z7/yoy+53.52%.

IFERNLRENAR, fRRELMBRSETES. 1) 27™RE, 23 FORM
BCimRI eI 46.71 1Z70/yoy+41.49%, LRI 71.17%/+3.92pct, &
FZR 49.24%/-0.06pct; QIEFRITPECIFRIMRIEEIIN 17.36 {Z7T/yoy+19.48%,
HELRUIN 26.45%/-3.15pct, FEFIZR 38.11%/+0.73pct; OWIRIRS =L 1.26
1275/yoy-12.40%, HELEUWN 1.92%/-1.00pct; @EMIESEW 0.30 27T
/yoy+181.81%, HELRUIN 0.46%/+0.24pct, 2) DmhdE, AT AmE
Coofandy;Ekouaer;Avidlove;ANCHEER;Zeagoo & k& % 3l 3L B Wz A
14.55/12.86/6.29/2.31/2.28 2 m | 2 B3 B K T K
+58.63%/+41.90%/+33.43%/-13.40%/+85.14%, 3) HHXE, WK 1.32
1Z7T/yoy-11.28%, fELEUKIA 2.01%/-1.02pct, EHMEZEMBRIEA 58.72 1Z5T
/yoy+41.04%, (5t 89.87%/+4.88pct, RUMMEXWIAN 4.99 127T/yoy-10.15%,
Gkt 7.64%/-3.70pct, IHMFIEAMBIBX 5850 0.32%/0.15%., 4) HREE,
Amazon;Walmart,eBay Wt A\ %8I8 57.70/2.67/0.49 1275, 9 BIRLLZEL
+32.47%/+139.74%/+32.07%, SLLRUAND IS 88.32%/4.08%/0.75%, B
EMuLEECIE 23.89%, GEERUWIANA 2.77%, Eifth B2C #1 B2B _iE S UIA
e 2.15%,

BARIBIRA, ZEHERERE. 2FE, 2023 FEAXE
45.84%/+1.07pct, 24Q1 FEFIZEH 47.16%/+1.49pct, ZBIRAE, 2023 FHHE
/EB/R/WEEERS 879 35.67%/3.69%/1.34%/-0.07%, L E14 +0.35/-
0.12/+0.37/-0.09pct ; 24Q1 HE/EB/ME/ MBS EB XS 3
37.96%/2.07%/1.55%/-0.38%, @ELLEE{L+2.20/-0.34/+0.36/-1.14pct,

BRAEDTRI (B3E) BB 3 £ CAGR 23%=HFliiE 3 &£ CAGR
22%, 4 B 26 B, ARKMERLGEITL (BX) , U@ 435 BEBYRET
1200 FDRRBRHIMERREE, HBRA 3.00%, EZFEH 2024-2026 &F, EZBIR
ALA 23 FIRNFIEFEAELL, 24 FRNTLFFEEBR D BIAMET 30%740 25%,
25 FWNTEFBER S BIAMET 55%F1 50%, 26 FUWNBEFEIGIKD BIA
T 85%F080%, ZItE , IABIEFE 3 F CAGR 3 BIAMET 22.8%8 21.6%.

AR ARSI F U A SRR R AR E, B3 63 A
FREFNEERE. s, FRAEE/INCHEDRRT, NEERRLSE K
1, REASE, B Shopify FEEEERETBEML, SWRGHEARRTR
Ft. BRIBFLATEFR. RS, RESHENEHALEE, KERERKEEH
EME. BAFRT 24-26 FATLIFREFSE 4.37/5.51/6.93 1Z7T, REIGEK
30.3%/26.0%/25.8%, “HF "HE" iR,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 16
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REEHRTR: BINERANT, EfRRBBERE.
> EahRis

=4 2023 FENTLIMEUL 66.95 1Z7T/yoy+24.53%, |FEHEFE 3.45 12
70/yoy+87.57%, I0AEIAEHEFE 3.25 {ZiT/yoy+92.12%, REFNMETE
&1 7.26 1Z7T/yoy+85.60%, Erh 4Q23 SLIIEN 17.64 1Z7T/yoy+22.56%, 13
%7 0.24 {Z70/yoy+265.71%, I03EFEEFE 0.25 {Z75/yoy+321.87%.

IR LSS SEEARBTRF, 2023 FHSUINRF 5.79pct ZE 63.58%., 7
WEE, 1) BEBEELS: cOBmlss. 2023 FLMEW 42.57 27T
/yoy+37.02%, HATIRUIAELAEIF 63.58%/+5.79pct, BRINTICITIERMEE
#£ SENADA BIKES. Veimia. Konciwa %% PETTENA £, F=RifZmEH8{T
. WK EECEBYRR, BiEtEmlSeEey KZE 40 Z2/MER. L
2022 FETMAEHAIFARBEWSIAAOR, NafE+PE B2C HOBHER
BFHERE T, TIRHEA 2.2%., 2) B35S 2023 FLHEW 20.97 {Z7T
/yoy+5.75%, HAENREWLLGIS 31.32%/-5.56pct, EHREMKFETIBA
13.46 1Z7T/yoy-2.65%, HELEEU 20.11%, IRKAIT, A8 2022 FEHE
KHIREREEEERRARZRATTHRBE—, mHHEA 1.1%. 3) Hitbllss:
2023 FsCIEW 3.41 1275/yoy+19.10%, EHESHEIRSWSE. EEHE
FRRSEVSS, SEREWS 5.10%/-0.23pct, ARIRIRAZFSIHEE SIS
24.27%, HPE—KREF G 18.65%,

FHEMHEZAEIKXBRA, FAFERISRE. BFEHHHE, 2023 F
NEISCIERIER 46.66%/+6.06pct, 1#FZ 5.15%/+0.30pct, DB E, BiE
A SSSTIERZR 63.31%/+4.11pct, BEEWSEFIR 19.20%/+3.44pct, H
b SSEFIZR 7.69%/-1.61pct, Z2FAERAHE, 2023 FHE/EE/MRZBEAZED 5
79 34.99%/5.47%/2.12%, 5>BIZE{+5.98/-0.08/-0.74pct, FHEZBXRNIAIG
ERAEERATEEHARLIERK 50.34%%F 22.42 17T,

FERAERLER. AREIMABRIRERIEE SRS IFEER
S "Giikin"F g, ZFEFAREEREEEHISHERTR, RFEEE
. BEEMIRT. TUREMER. T EXESIE. SR WRkE. ZR
FelEie, T T WSHEFH. JIL. Ehelt.

RN Rl BEHIZRIR1E, QAENERERVSEEREMT
uh, AIGC THEESHIET, AAERESHSHatt. FIFRTAT 2024-2026
FEWS B9 76.71/88.29/102.09 {Z7T, I38%FI53 879 4.36/5.17/6.02 1Z7T,
FEILLIEIK 26.5%/18.4%/16.4%, 4% "#EE" K.

RBSRR: BINERANTAEE, FIEREANRTRE, HORAKIEE .

> RERRRIS

FAFASESRASONSER, BEHLALRE—REREN IESMRRS 17
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AbERTER: 1) 2023: SCEUEUL 39.02 1Z75/yoy+21.61%, I 3EH4F5E 6.34
1Z75/yoy+189.72%, HNFAFAEHEFE 2.52 1Z75/yoy+142.38%, BT IEITIL
BIEBR. BEHLT 1.25 {278, DR 19.72%., 2) 4Q23: EUg 12.16 {Z7T
/yoy+35.73%, |3BEEFE 1.17 {Z75/yoy+93.55%, FIAEITELEFI;E 0.99 27T
/yoy+160.64%, IRELIEE 40.81%.,

B aLEARERA, REFIERFIGEHAREHKL. 217UE, OREFIE:
23 FESCHIEN 29.50 1Z7T/yoy +8.55%, HELEEN 75.62%/-9.10pct, FEFIE
44.21%/+4.20pct, DiRhEE, BEMRME 20.85 127t/yoy+16.47%, hHtxREH!
EW AN 70.66%/+4.81pct, DRIEE, BEBEHHEEKRAN 1773 2T
/yoy+12.59%, BI=KREWL S/ IR 7uh/KIED B EREHEWALLHIA
34.22%/22.93%/3.05% , T S@FImruhHEW N D BIREUIE 7.78%/16.72%,
NITHEEESD B/ 1694/3014 7T, IEHER, AFPRIILARRIUER, AL
12 4, HELEEEBEERNERSE 4 K, BERENRESNEENTTHE
BENRR, PEE, AMEIFFRDARKNNEEER, A 26.12 {Z7T
/yoy+8.70%, (HELEEW 66.94%/-7.95pct, @iBIME: SEMEW 9.51 27T
/yoy+94.03%, HEEILLE 24.38%/+9.10pct, EFIZR 12.69%/+9.32pct,
AEAREEGEEE. BIIEEX. BIEIEE. CHEEE. BERE. BERIR.
REREEREERYRESIRS, FmEHaiEeR. REBHOSEXRS.
2024 F—FEIMRY CHE, BRITESKES 13 /M8E8/E, BmiH 36.24
B¥nExK, BRITRS®EE 600 RIMNEEI,

WSERBHESRIBBAETE, ZRARFRSRE. 23 FEAERZERA
36.53%/-2.37pct, FERXEEFZLEINEISS SLURFFEL, BRSERZER
96T, REFISEMBIMEENRDBIEF 4.20/9.32pct, ZRAERAMHE, 23 F
NEISLHHE/ B/ R/ MEZERZERD B 20.07%/4.18%/3.71%/0.96%, [H
F(.-0.08/+0.46/-0.77/+0.05pct,

IREEW: NBXKIRKE, BIMNURELZ LSEXRT, TKinitE, A8
2024 FHY 6 10-15 K, NABIRFIEEIRE, EBECEM, BERE
AT EFIZR, HNBF LK SRKME. it 24-26 FXHGA
48.70/59.44/68.47 17T, BB 24.8%/22.0%/15.2%, it 24-26 LT
£1%F5/8 4.45/5.04/5.81 1275, BELEAL-29.8/+13.3%/+15.1%, 4% "#HEE"
TR,

RBSHRTR: BINERANIUE, Bt AN, HOAMRAKIERL,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 18
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76: BIRFBEIRA 4Q23 MSEE (BBfi: {27T)
IBERLL EiERLL

530 I E'JEJE 530 - BEtbzsn  HERF  EECED

FEE (pct) 3 (pct)
(pct) (pct)

BARET 36.55 1.2% 17.21 -1.33 48.82% 19.99 15.5% 0.84 -3.6% 3.07
EaRE 4.02 10.8% 17.08 0.73 35.71% 15.54 82.2% -3.15 18.2% 3.29
BiEE 15.90 -25.8% -45.85 -0.75 -6.96%  -103.73 11.1% 0.40 -4.7% -1.44
ERRH 17.64 22.6% 14.39 0.25 321.87%  255.29 44.9% 3.95 1.4% 2.21
=V 376 -27.0% -6.74 -0.32 84.04% -3.49 20.5% 0.46 -8.4% 28.49
B 17.68 30.2% -4.83 0.06 -90.25%  -269.69 34.7% -2.45 0.4% -4.39
SRR 21.89 41.1% 32.82 1.00 41467% 46257 -1.9% -68.82 46% 458
B 23.82 26.7% 30.19 -0.24 70.80% -21.11 15.7% -6.29 -1.0% 3.45
BERRI 19.38 45.0% 48.89 1.19 0.00% 0.00 35.2% 2.21 6.1% 6.13
EER 23.20 -16.4% -2.08 1.51 -31.74%  -218.73 33.7% 342 6.5% -1.45
REERAD 12.16 35.7% 19.53 0.99 160.64%  -37.75 36.5% 13.71 8.2% 3.91
Ergicll 57.21 21.4% 7.74 4.21 70.14% 52.78 44.0% 5.60 7.4% 2.11
=AM 4.09 10.9% 34.60 0.14 -58.15%  -58.15 28.2% -5.09 3.4% 343

BWRISRE: ifind, REIFSHTR

7. BIRAERIREY 1Q24 MSEERE (SB4I: (27T)
igiERFLL ZiERLL

- EIE E'JE!E - ERE Btk HEHER AR

(pct) #FE (pct) (pct) == (pct)
AR ELR) 27.55 -5.7% 10.44 -1.22 34.64% 122.20 10.1% 1.08 -4.4% 1.96
FERR 3.84 11.0% 11.55 0.73 57.03% 27.18 79.0% 0.48 19.1% 5.59
EsiEiE 12.76 -19.6%  -27.79 020  -156.51%  -21333  125% 1.77 -1.6% -1.07
ERRI 13.24 -3.7% -18.16 038 -41.04%  -107.27  40.6% -5.01 2.9% -1.83
=) 3.66 -21.5% -0.82 0.01 -56.72%  -16547  25.7% -5.64 0.3% -0.25
LHBAE 16.97 23.0% -24.40 0.77 6.73% -11239  36.5% -1.54 4.5% -0.69
BRYERI 17.99 44.7% 21.85 0.70 53.52% 25.02 47.2% -21.95 3.9% 0.23
LR 20.85 16.6% 18.14 0.72 3480.10% 338235  19.6% -0.92 3.5% 3.60
BRI 18.42 45.3% 56.48 0.96 13.61% -68.74 36.0% -0.78 5.2% -1.45
EERHY 33.06 29.4% 40.52 431 51.37% 3.04 31.4% 2.13 13.1% 1.90
RERARAD 11.22 40.8% 36.54 0.41 100.09%  -751.90  31.3% -5.87 3.7% 1.09
ZoalE 4378 30.1% 12.62 3.15 29.04% -25.49 45.1% 3.59 7.2% -0.06
=R 3.89 -0.5% 3.46 0.25 -29.06%  -37.71 31.7% -1.84 6.4% -2.56

BWRISE: ifind, REIFSHTR
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TSRS /AR EE

HRIKE: RESHBLRED, BKHIERE
2.1 EREFIRNSE: 2023 EFRIFHEXATETILET
HHEBE2E, 24Q1 EEEH FEMEERK

RiEPEHEENS, 2023 F, LEEEHEEN 1089.69 [F, FLL +8.78%,
Hrh: #HE&HIM 70648 1, FLUIEBIK 7.97%; £5%Kk&M 299.60 1§, FELUIGK
15.70%; TR EfthFE<E 83.61 I, FELLTFE 5.50%. 2024 Q1, £EHEHE
£ 308.905 Ik, FILLIBIK 5.94%, H: £ Hih 183.922 14, FEELTE 3.00%;
&K NhE™ 106.323 I, [EEGIBK 26.77%; TIRE{EFES 18.660 I, [ELCIE
K 3.09%, 2023 F, EREFZFETFEEF, feFRETHE. EERAIE
HiE, SRRERDNTENDIRGIUEHEtbmEEm, 2023 SR LB
SRAER, (NB. BRRARRX, BISEEnTEMOIEK 13.3%. 11.2%,
7.0%, 2024 F 1-3 B, HSHBMTELE 120327 27T, RE+4.7%, £R
REXRTEM 996 27T, @EL+4.5%, 24 F 3 BRE 4 B¥), SMNMREAFT,
HoehRIHEEEHSNESE, MUTRESELTmIXEER.

E22: 2022-2024Q1 £FHKESETRFLL El23: 2022-2024Q1 EEMEIEDN

— SIRNRELERTEXELRE (2T, EH) — EEERGATETES:Au9999 (7T/57)
TER

— SRGRAERTERELARL () 550
800 - - 60% 500
600 40% 450
400 - 20 400
0% 350
200 A -20% 300
0 +rrrrr e+ 40% SNS5TR2NETScATRIIITE
S e SSS5558sR5ERERRR T
S SRRSSSSRSSSSRRR8S8E8R
FEOR: ERGTE, RETSTRER BRSER: Find, RATEWTR
EIRERERL WSS KEIRSEIIEHE, REEREHRH—TIRA. IFF,
KEEINTBERFRZ T NMSRERENZ ERESNESIKRERE, ki
BEEMES L THFRIBEINANY 72 EE, TiaHIuE SN, mEshEH
—S1EF, fRHE Euromonitor &, 2017-2022 FHAEEREIREEIH TUAFERE
SLERNI SR, CR10 HH 20.9%I2FE 37.2%., &= 2023 &£k, ERFE. AKX
. X% pEES. BEESRERG (BE+IE—) IEHSS5E 5994,
7548, 5106, 4257, 1399 54994 5,
AATBEIESR AL S, BSLDERE— TR SESHTRE 20



EEiEsS

MINSHENG SECURITIES 45’%5]@*&%/%%%%%
E24: EXIEITES (R) B25: BALIIES (K)
10000
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A S O DO N N D u
S > Vo
QO’Q Q\,@ O Q\WQ QO'Q NSg 2018 2019 2020 2021 2022 2023
BRRR: AXEARANE, REESHR B/REER: ARENEAE, REESHRER
E26: ERHITEH () E27: HERSIIES (R)
8000 5000
3000
4000
2000
2000 1000 I
0 0
2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
BRER: ERELRAE, REESHRR BRER: FERESATNE, REIBSHFE
E28: BERITES () E29: BERNESHEIES (R)
1500

6000

1000 4000
|||| il
0

2017 2018 2019 2020 2021 2022 2023
2017 2018 2019 2020 2021 2022 2023

o

o

BRER: BMAENRAS, REESHRR BRER: BERODATNE, REIESHRE

2.2 FEFRETIMREIE

HANENESHRETUA 7 RADAREFH TR, HPEEERE. FE
BHE. AXE. kEkH. @ikn. BERESEF.

2.2.1 WA 5Fidi%
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2023 fF, BEHKEATEIUING 1419.52 {Z7tT, FLb+18.8%, (RISIa6E
g, 2023 F, FmTEEERKE, BEEMLERRSHETREKE, =
ENRBIFRGHBFTRIILEREKF, BERERTRIEATEEEMEN
RRENSE, RESIRKEEMTELE 2472 (27T, BLE+12.20%, 5T
EHMSEERTELIIEE 6.8%; EfRSERENE%L1T, RIEEmAH
ZEN, AIERSHRECWERREMEISHEATGE, 2023 F, BREE
A/ 162.90 27T, [EtL+46.5%, EERESTMNE LWSIEK, XERHE
AN 165.52 127T, EEE+50.6%, EERBMEEEREYT, €iNMe% 1T
BrrmEE, FRAREENS, EREREN. BT ERIRTERRRME
iml IEWEFRE, 2023 F, HEARHEWRARL-40.8%Z 21.80 {Z7T.

4Q23, HEEHKEATRZIWEWAT 349.43 {Z7t, FEL+25.9%., 4Q23, X
BROHEWANA 41.83 27T, FLL+69.8%, FERZEBREXRTRSENm
HEBRERYT, BXEBWIIANA 37.96 {275, FLL+74.0%, EFEEEM
R, BEFRERSMED. 1Q24, BEHREARNEWSAT 579.90 (25T,
FtE+10.6%. 1Q24, S+R~WLIMEW 5.00 1275, FEEL+45.1%; KERHE
WIAF 63.16 127T, RIEE+25.0%; BAREZWIA 50.70 {Z27T, FEE+23.0%,
&®8: FERHEELFAEWIA (127T)

HESALES HESS TR 2023 [FJLk 2022
605599.SH ARD 83.99 70.68 104.06 109.90 165.52 50.6%
600612.SH ERFE 496.29 517.22 586.91 630.10 714.36 13.4%
301177.8Z GilGd) 16.65 24.64 46.23 36.82 21.80 -40.8%
002867.SZ BXRE 54.39 50.84 91.55 111.18 162.90 46.5%
600916.SH FEES 382.74 337.88 507.58 471.24 563.64 19.6%
002345.5Z7 IR 3543 32.15 46.36 4417 59.00 33.6%
300945.57 =8} 2.24 2.28 12.53 16.10 19.23 19.4%

ait 1071.72 1035.69 1395.21 1419.52 1706.46 20.2%

BWESRE: iFinD, REIESHRE

F®9: EEHELT Q4 BFEFEWIA (127T)

IESACES IES IR 19Q4 20Q4 21Q4 22Q4 23Q4 23Q4 [FELE 22Q4
605599.SH KERSD - 21.86 31.46 24.64 41.83 69.8%
600612.SH ZRIEE 75.00 78.55 89.04 94.72 93.70 -1.1%
301177.58Z IR - 9.65 12.12 6.39 4.38 -31.4%
002867.5Z BXE 16.29 17.35 26.82 21.82 37.96 74.0%
600916.SH TEEE 114.57 104.60 138.38 114.35 150.51 31.6%
002345.57 AR 8.74 8.98 11.87 10.37 14.01 35.1%
300945.57 =R )% 2.24 2.28 3.77 5.28 7.05 33.5%

ait 216.84 243.28 313.46 277.56 349.43 25.9%

BWRSE: iFinD, REEEHIR
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F10: HRHEXT Q1 PFEEIIN (127T)

. . . 24Q1 [Ftk
IEHEB ESSTER 2301
605599.SH EA=1i0) - - 29.52 34.70 50.52 63.16 25.0%
600612.SH R 150.05 144.89 171.98 184.42 245.58 256.30 4.4%
301177.8Z BT - 2.97 10.84 12.21 7.05 4.26 -39.5%
002867.5Z BARE 10.97 6.78 11.57 27.54 41.22 50.70 23.0%
600916.SH FEES - 64.84 133.00 143.68 161.39 182.51 13.1%
002345.5Z WRE 9.57 6.14 11.20 12.53 15.24 17.96 17.9%
300945.5Z7 =232 - 1.38 3.59 3.36 345 5.00 45.1%
ait 170.60 226.99 371.71 418.43 524.46 579.90 10.6%

BEERIR: iFinD, RAEIESHARRT

2023 £, EEHREATABHFESITH 56.93 (27T, FALL+13.9%. fRE
BRRHIL, T RABNAEFERIBEALE, 2023 &, BEELIFES
#iE 3.33 27T, ALUEK 67.4%, KERD . EREMEZREFENEHIEEDBRE.
4Q23, HEHEATAGFFIEISIHERLL+23.5%ZF 8.46 {27k, H+F, €+
HAEFER 0.12 1275, B 157.5%, EEEIFEFEA 0.20 1Z7T,
RGEE; PEES. AXEBINRENEIGER. 1Q24, ESHEATAS
FFESTRLE+5.6%F 19.71 (27T, HF, E+~k. FEESLAREFERLL
+21.1%, EAEBRHESEREDBIREL+16.2%5+12.0%, LM TTE 23Q1 EHE

HTRIREIEK.

#11: SEKRFELFFDFFE (27)
EHE3 ESSTETR 2019 2023 [FJLk 2022
605599.SH EERD 4.02 3.62 3.64 4.60 7.07 53.6%
600612.SH ERFFE 14.08 15.86 18.76 17.00 22.14 30.2%
301177.58Z GilGd) 2.64 5.63 13.02 7.29 0.69 -90.5%
002867.5Z BX&E 9.91 10.13 12.25 10.91 13.16 20.7%
600916.SH rEES 4.51 5.00 7.94 7.65 9.73 27.2%
002345.5Z7 et 0.81 1.40 3.51 1.99 333 67.4%
300945.57 =8} 0.65 0.64 0.70 0.54 0.80 47.1%

ait 36.63 42.28 59.82 49.99 56.93 13.9%

BRBRIR: ifind, RIS
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#12: EERFEATNFE Q4 1FFFFE ({Z27T)

IESCES IEHET 19Q4 20Q4 21Q4 22Q4 23Q4 23Q4 [FLk 22Q4
605599.SH Bl ) - 0.99 0.98 1.04 1.15 11.3%
600612.SH EREF 2.42 3.53 3.78 3.44 2.50 -27.4%
301177.8Z 1EPAIRR (D - 2.52 3.1 -0.43 -0.05 -88.0%
002867.5Z BXRE 2.64 3.01 2.19 1.60 2.21 38.0%
600916.SH rEES 2.07 1.71 2.36 1.51 2.33 53.7%
002345.57 AR -1.17 0.59 0.66 -0.36 0.20 157.2%
300945.5Z =82 0.14 0.08 0.09 0.05 0.12 157.5%

ait 6.10 12.44 13.17 6.85 8.46 23.5%

EEERE: FinD, RAESEHTR

#13: BEKRFEARNFE Q1 IFFFFE (Z7k)

S 20Q1 21Q1 22q1 23Q1 2401 Rkx
23Q1
605599.SH EERGD - - 1.05 1.80 2.35 2.72 16.2%
600612.SH ZRFE 3.74 3.72 6.48 4.07 7.16 8.02 12.0%
301177.5Z 1HPARRAD - 0.22 3.22 3.76 1.01 0.29 -70.8%
002867.SZ RBX&E 1.94 1.01 2.35 2.90 3.65 3.41 -6.6%
600916.SH TEES - -0.91 2.06 2.52 3.00 3.63 21.1%
002345.SZ =Y 0.88 -0.23 1.05 0.95 1.24 1.31 5.5%
300945.57 =8 )% - 0.06 0.23 0.21 0.27 0.32 21.1%
ait 6.56 3.86 16.45 16.20 18.68 19.71 5.6%

ZEIRIE: FinD, RAFEMIR

2.2.2 {HETFI=

2023 ff, SEHELATRHEEEFIZENFEINES 21.5%, FEb-1.32 pct,
2% 2023 FEEFmeEESRKE, FRENPEES T RAOUER, BEE~mE
FEERETHHAERE, EERFELTHEENEEREIELLTE. HE,
ShAERRTTRIENEENFTRER, 2023 &, HRMONEFIZFS 68.8%, FLEL
-0.96 pct; ZREERERANGEOHPISHHRANEN, BEE. FXESS
EREFIZESFIREL-4.11. -2.64 5-1.94 pct & 26.1%. 18.1%5 14.6%,

4Q23, HEKRELFRNEETFIEFIIESN 20.34%, FLL-1.18 pct. ER,
. HRRDEFRBEIER, ERATTARIYTRE. 1Q24, ERHFELEM
{HEBFIEFEIER 20.85%, [AEL-2.35 pct, EBFZFRGIIRE, B~ m
SIARILLE L17, BEFIRMNEIRS~m e, ERBEEHEENEILTE.
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F14: BERFELFBRE

iESKE ESER 2023 [FLk 2022 (pct)
605599.SH EEED 13.6% 13.9% 11.3% 11.2% 10.7% -0.54
600612.SH ZRIEE 8.5% 8.2% 7.8% 7.6% 8.3% 0.72
301177.5Z 1HFARED 70.2% 69.4% 70.1% 69.8% 68.8% -0.96
002867.SZ BX&E 36.0% 41.0% 27.3% 20.8% 18.1% -2.64
600916.SH FEES 5.1% 4.4% 3.1% 3.9% 41% 0.23
002345.5Z WRE 37.7% 35.8% 33.4% 30.2% 26.1% -4.11
300945.5Z =N )% 25.8% 28.2% 20.0% 16.6% 14.6% -1.94

Ei9(E 28.1% 28.7% 24.7% 22.9% 21.5% -1.32

‘wRER: ifind, REIESHARE

#*15: SERFLFPSFE Q4 FBAX

IE3S{LHS JESFfEifn 19Q4 20Q4 21Q4 22Q4 23Q4 23Q4 [FLL 22Q4 (pct)
605599.SH =T ) - 12.92% 10.14% 10.83% 9.27% -1.55
600612.SH ERFE 8.41% 9.75% 10.19% 9.10% 9.48% 0.38
301177.58Z 1) 4 0.00% 68.83% 71.20% 65.26% 68.28% 3.02
002867.5Z BX&E 34.16% 34.70% 22.25% 22.62% 17.89% -4.73
600916.SH FEES 3.74% 1.94% 3.23% 4.13% 3.84% -0.29
002345.5Z7 et 38.56% 34.92% 31.07% 28.26% 23.90% -4.37
300945.57 =8} 24.90% 23.23% 14.62% 10.44% 9.72% -0.71

Ei9(E 15.68% 26.61% 23.24% 21.52% 20.34% -1.18

BRBRIR: ifind, RIS

#16: EEHRELFEZFE Q1 BF=E

ESRE RS 211 22q1 23q1 el
23Q1(pct)
605599.SH EERGD 0.00% 0.00% 11.89% 12.64% 11.38% 10.00% -1.37
600612.SH EZRIE 7.46% 8.17% 7.64% 7.87% 8.02% 8.37% 0.35
301177.5Z TEPAIAR (7 0.00% 69.93% 70.41% 71.12% 69.87% 65.82% -4.04
002867.SZ BXaE 37.35% 43.35% 40.42% 20.17% 17.91% 15.57% -2.34
600916.SH TEEE 0.00% 4.43% 2.37% 4.09% 3.99% 4.09% 0.11
002345.5Z B 38.74% 36.94% 35.96% 31.27% 28.03% 24.92% -3.11
300945.57 =857 0.00% 25.21% 19.54% 22.26% 23.21% 1717% -6.04
FEi9(8 11.94% 26.86% 26.89% 24.20% 23.20% 20.85% -2.35

BRRIR: ifind, BREIESHRER

2.2.3 HllaZpE=
2023 {F, B BT FHEEAETEREL +1.90 pct = 15.21%, Hef,
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HEEREER+1.62pct E 12.50%, SHEEHR HAER WEHERK
feE, BIKLEZAEEHIRISET.
£17: =LK

FEITI AT ZERZKE
HETRE 2 W ESE- R HAZE MR

IESES UESSTEi#n 2023 5i[44 2023 5i[44 2023 554

(pct) (pct) (pct)
605599.SH =T ) 2.62% -0.57 0.68% -0.23 0.05% -0.04 0.19% 0.03 3.54% -0.82
600612.SH  ZRE 148% 016  069% 005  005% 000  020%  -013  241% 008
301177.5Z TEPAERAD 56.36% 17.73 6.97% 2.51 1.00% 0.51 1.18% 0.60 65.51% 21.35
00286752 AL 580%  -094  065%  -018  008%  -004  002% 014  655%  -1.01

600916.SH FEES 0.88% -0.07 0.33% 0.02 0.05% -0.01 0.04% -0.02 1.30% -0.07
002345.57 e =t 14.03% -3.49 2.13% 0.07 1.06% -0.29 0.53% -0.14 17.76% -3.85

300945.57 =23 6.31% -1.48 3.43% -0.39 0.05% 0.00 -0.40% -0.48 9.39% -2.34
EE 12.50% 1.62 2.13 0.26 0.33 0.02 0.25 0.00 15.21% 1.90
BEERR: iFind, RAIESHARE
2.2.4 {HEISTIE

2023 fF, SERE A AIHERFIRIFIIERLL-2.26 pct E4.45% . H,
KERD . EREF. FEES. BAENS FRERSRMERKES, 25IRE+0.10,
+0.57, +0.11, +0.95, +0.82 pct & 4.3%.4.2%. 1.7%. 5.6%. 4.1%., 2023Q4,
BHEUELATEEFFZENEIIEREL+1.02 pct E 2.19%. H, ZFRID.
ERFFIEAREDBIREC-1.44, -1.00, -1.49 pct £ 2.78%. 3.73%. 5.80%.
2024Q1, HEEHKRELNEEFIERIFIYERLL 1.68 pct = 5.41%,

#18: HERFELRIHEFFUSKE

IESACES IES IR 2019 2020 2021 2022 2023 2023 [FEEL 2022 (pct)
605599.SH SEERD 4.8% 5.2% 3.5% 4.2% 4.3% 0.10
600612.SH EREE 3.7% 4.0% 4.2% 3.6% 4.2% 0.57
301177.5Z BB RS 15.9% 22.9% 28.2% 19.8% 3.2% -16.65
002867.SZ BXE 18.2% 19.9% 13.3% 9.8% 8.1% -1.72
600916.SH rEES 1.2% 1.5% 1.6% 1.6% 1.7% 0.11
002345.57 R 2.3% 4.5% 7.7% 4.6% 5.6% 0.95
300945.57 S~ 7.2% 7.9% 5.6% 3.3% 4.1% 0.82

Ei9(E 7.61% 9.40% 9.15% 6.71% 4.45% -2.26

BEERR: ifind, REIESHRE
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#19: EERFELTPFE Q4 HEFFIZTKE

iESCE  IESRER 19Q4 20Q4 21Q4 22Q4 23Q4  23Q4 [t 22Q4(pct)
605599.SH XERSD - 4.54% 3.16% 4.22% 2.78% -1.44
600612.SH ZRIEE 4.02% 5.88% 5.60% 4.73% 3.73% -1.00
301177.5Z 1HFARED - 26.12% 25.70% -6.78% -1.18% 5.59
002867.SZ BAXE 16.20% 17.41% 8.11% 7.29% 5.80% -1.49
600916.SH hESEE 1.79% 1.63% 1.70% 1.32% 1.55% 0.23
002345.5Z AR -13.59% 6.66% 5.44% -3.43% 1.01% 444
300945.5Z =852 6.21% 3.67% 2.38% 0.80% 1.63% 0.82

EE 2.09% 9.42% 7.44% 1.17% 2.19% 1.02

‘R ifind, RAEIESHATE

#20: HEHRFATPFE Q1 IHERFIZKE
24Q1 [FEL 23Q1

HESALES ES5EFR

(pct)

605599.5H  EERMS 0.00% 0.00% 3.56% 5.22% 4.67% 4.33% -0.34
600612.SH ERE 3.34% 3.36% 4.64% 3.02% 3.89% 411% 0.22
301177.5Z  iEpapRe 0.00% 735%  29.68% 30.78% 14.32% 6.91% -7.41
002867.5Z XL 17.67% 14.81%  20.32% 10.49% 8.84% 6.72% -2.13
600916.SH  thE#S 0.00% 143%  1.57% 1.76% 1.87% 2.00% 0.13
002345.5Z iy e 9.36% -350%  9.55% 7.82% 8.34% 7.35% -0.99
300945.5Z =89 0.00% 461% 6.51% 6.13% 7.70% 6.44% -1.26
Fi9(E 4.34% 3.60%  10.83% 9.32% 7.09% 5.41% -1.68

BEERR: FinD, RAIESHARR

2023 FHLILHIREREER: MREER (RERFIR, 2023 F£EK) HEARE
KE (5.95%) >KERD (4.69%) >hEESE (4.03%) >EBRFE (2.52%) >
R (2.06%) .

#21: BRENMRSIERBEE (%)

HEEES HESBTR SELLLHE (2023 £FiR) RS (BREIRFUE, 2023 FE)
600612.SH BRIE 46.07 252
600916.SH FEES 77.66 4.03
603900.SH REBR -45.04 1.68
605599.SH SEERH 77.03 4.69
002345.5Z e 66.64 4.03
002574.5Z BAkGERE 33.19 1.90
002731.5Z oSt g7 10.53 0.72
002867.SZ IR 53.61 5.95
300945.5Z E+p 39.90 1.13
301177.5Z SRR 290.04 2.06

BEERR: FinD, R4S
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3 EXRIR : LiFsoiniBiERE, TiBiRETR

BEISEHREH

3.1 EERRE K : LiFFASERE, TiRfsEHIEAR
BB A= X E T B MENER EhATMESNG BRI,

BEXEE. £FED. NKRES, RigER., SHETRIE. BEIR0. WiREY,
¥ 2023 F&2024Q1 EERRHUSERH#ITEE:

2023 4, EENRRTIE M 587.96 1Z7T/yoy+9.86%, |FEHEFEH
58.96 1Z5T/yoy+125.91%, 1Q24 STHEIEA 134.90 1Z5T/yoy+6.87%, |3
£:%FiE/ 16.71 {Z7t/yoy+23.26%.

E30: EEITAY 2019-2023 FZIIIA (125T) E131: EZEAFAY 2019-2023 SFIFELSFIE (125T)
m— SN (270, Ftll) Yoy (FHH) — R (27T, )  e—oy (F)
800 15% 80 - - 200%
10%
600 60 - L 0%
5%
400 40 +
0% L -200%
200 20 1
5% 04 L -400%
0 : . . . -10% 2 2021 2022 2023
2019 2020 2021 2022 2023 -20 - - -600%
BREEE: iFind, BEIESHARE BRIR: iFind, BEIESHARER
EI32: EZEHTH 19Q1-24Q1 BWIRA (1Z5T) EI33: EXHR 19Q1-24Q1 I3ESFIE (125T)
200 S\ (27T, i) e—yoy (75EH) 40% 20 I S5EFE (127, ) e Oy (1) . 200%
15
20% 10
100 (5) L 0%
0% e
-10 I -200%
0 20% 15
0033530630858 35033530833 20
22222328 RAAANNNNNRRRAR s L _400%
BRERIR: iFind, RAIESHARET BRERR: iFind, BREIESHARE

NEFIEENSTEE, 2023 F, EEXRIREFZEI 43.87%, FEL+1.82pct,
Ho, HERX/EEBX/MEREFEZEN 20.39%/7.80%/5.08%, FLL
+0.51/-1.35/-0.72 pct, 1Q24, FEFIZEH 41.41%, FLL+0.86 pct, HEZE=
/BB /AR ZEZERS T/ 18.20%/4.37%/3.28%, [@EL-0.63/-0.29/+0.13 pct,
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E34: EZERAY 2019-2023 FIF5FIEQFFZE

E35: EZEIRAY 2019-2023 F=F=ER

— ST em— R N " .
SR %’” —— HEEAY  —EEEE FammE
60.00% 1 9 25.00% o 20.39%
41.78% 41.01% 42.29% 42.05% 43.87% 00% 7 77% 19.79% 18.60% 19.87% .39%
40.00% 1 20.00% e
15.00%
9.14%
% A 039 10.47% 039 7.55% 7.99% 8.64% 7.80%
20.00% 10.03% © Lasn  00% 10.00% {  493% 537% 5.54% 281% 5.08%
_ZOOW . )
0.00% - , . : . 5.00%
2019 2020 2021 2022 2023 0.00% 4 . : : .
-20.00% 4 2019 2020 2021 2022 2023
BESEE: Find, R4S BEE: Find, RAIESHRE

El36: ESEHRAY 1Q19-1Q24 ABSFIZRAEFIZ

E37: EEiRY 1Q19-1Q24 =ZFFFR

60%

40%

20%

0%

e |G cm—

48% o 47% 45% 48%
44% 43%10, 4% 45% 43% 1198 %09% 41%

9 40%
8% _ sco, 36% 0% 360 ° 38%

1194099 1%g0) 2%

/"‘\/

%04 99%10% 0% >4 0%q9410%g9410%

12
8%

0%

53]
&S

W,

30% A
25% A
20% A
15% A
10% A

5% A

— TR e— TR AR

AR

Mo 335583588 %58835 .
S SYEEEE2eeeRESS88ERYE
-20%
ARSOR: Find, RATETTE ESER: Find, RASEETTE
o) — i o,
3.2 EETIHREGA

3.2.1 B SIEHFE
2023 £F, {BiHEY. BXE. BRI RLUSESRSE, SRR +99.96%.

+47.99%. +32.67%. 24Q1,
RRADATEMZ N EIELIEE

7<|:1s

F&22: 2023 FEXLHARERSAZSFERFLLEE

IRER. RigERL WIKEY. R
RPIE, 5508 28.24%.2.93%. 5.68%.76.09%.11.42%,

AFEM Bl (127T) yoy (%) IASSFE (127T) yoy (%)
BX=E 28.69 47.99 18.58 47.08
HIRER 406.24 7.71 28.39 13.59
TUIREZ 10.56 -27.87 -0.54 -97.18
SiE4R 26.54 24.59 416 130.58
SHEFTRHY 12.44 6.47 2.24 -0.78
SR 7.80 99.96 3.00 174.60
BRZERR 1S 51.45 24.41 2.25 953.37
2it 543.73 11.68 58.09 153.47
BwRSE: ifind, REEBSHRE

AARRFIEFRFEEFZER, BEHURIERE

IESMRRE
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£23: 1024 EX FHAREN SIS TIRELIEE

YAGIE=A Eig (127T) yoy (%) IASSFE ({27T)

BEXE 8.08 28.24 5.27 27.38
HIRER 104.11 2.93 8.62 14.18
KiEER 6.46 5.68 0.98 20.16
R 2.26 76.09 1.01 135.72
B RS 14.00 11.42 0.82 15.83
2it 134.90 0.07 16.71 23.26

BRIk ifind, RAEIBSHRE

3.2.2 FFE, EERGHF=

Lilstatlin: kAR EEEERNERE LT, ERRFRFSE, BiREY
B—EEE, SHRER. REERMRREMEL, ZEEHERRRARF T
(X, EEEBARENRIE.

Tilsti8in: BRI BN BENRIFENIEE.

El38: 19Q1-24Q1 LiFEShrEFI= E39: 19Q1-24Q1 H19iREFIZF
BEE HIREDS RigER} RIREN e— R RRAD
150% 80%
60% W
100% - eom——
B e — — — 40%
50%
y\~ 20%
% +—r—— v T—T——————T—T—T—TT 0% =+ —
OO0 Q0000000000000 0C0000Q0 00000000000 0000000099
OO0 OSSO - - AAINDMO OO T N0 O OO - == NNNN®mMm®mM™ S
Fr - RN ARNNNNNNNQNQANNQ - - - A ANANANNNNNNNNNNNNN A
BRERR: iFind, RAEIESHRE BRERIR: iFind, RAIESTHRE
5 . 3 ey = . Ferryaon
E40: 19Q1-24Q1 LifirsiHEREE E41: 19Q1-24Q1 HiFiRiHEZAE
nEXE WERER ERBEBAR O RKREY LRS00
80% 50%
60% 40%
30%
40%
20%
20% 10%
0% 0%
5033008300835 03300833@ 0033005630038 033590837
22220 QRRIIIINIANAINAI]RS 22228 8RRINIINIIAINAAIQLR]R
BRSER: iFind, RAEIESHTHE BRISER: iFind, RAIESHREE
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E42: 19Q1-24Q1 L5 ESTREa=

E43: 19Q1-24Q1 NI ERER=E

NEEE WERES RREER 0 RRED w R
40% 15%
30%
10%
20%
5%
10%
0% 0%
585383 NBIeYBITNTIT 5033508350535 053535833
22223 RSRANNNNNNAIRRN 2222RRRRIANNANNAAIIIAINIADAS
BRERR: iFind, BAIESHRET BRERR: iFind, RAIESHARbT
15 . e 15 . ks
B44: 19Q1-24Q1 Liifsstlrstha R E45: 19Q1-24Q1 HiLixiHALZEBE
nEEE w4RES nREER 0 ERED CEES0
20% 10%
15% 8%
6%
10%
4%
5% 2%
0% 0%
5963508350835 85635308%3 5063508355383 5553508%3
O OO O OO OO O v r— — AN N AN AN oYM NN N N <t OO0 O OO O O r—vr—r—r— AN NANNOWODONOD OO M
— — — — AN AN AN AN AN AN AN AN AN NN NN AN NN o — — AN AN AN AN AN AN AN AN AN NN AN NN

BEEE: Find, RAESHTR

3.2.3 BLILLHISEREEE

BEERIR: iFind, RAEIEBSHR

2023 FRLILLBIRBRRER: % 2023 FHa IR, B (88.46%) >
B4R (57.24%) >R ED (35.84%) >ZE2 (31.53%) > FRiFEY (29.52%) ;
BIREER (REIRFIER, 2023 F) fHiF, BIRRD (2.58%) >ZEE (1.94%) >
IRER (1.76%) >RigER (1.04%) >#HiKEN (0.86%) .

24 EEMEIDLILLBIRIZEE (%)

IEHXH IESEIR SILTLEGI (2023 £E4R)

300896.57Z = 31.53
832982.BJ BRI 29.52
000963.5Z HRED 35.84
688366.SH RBER 57.24
002612.5Z BRZRD 88.46

IR (BRERBRFUZR, 2023 £F)

1.94
0.86
1.76
1.04
2.58

BRE: FinD, RAIESHARE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE
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4 =i 24Q1 IRIREMEBEETH, HEaRERE

Bk, EEEUBAFRIERR

4.1 {LmtRIR2EE: Q1 HEFSLINEEES, HiF Q21E
“618" K{RfEMIIEIE

24Q1 L REEHFALL +3.40%, EFHBRERAEE. REERFIHE
iR, 23 FeFATEMN 4714952 (25T, yoy+7.22%, HPiumEmRE
8N 4141.7127T, yoy +5.24% (RT 1T TEIKIEER. 24Q1 11 TLE 120326.8
1275, yoy+4.70%, HAtimmmETER/ 1086.2 {Z7T, yoy+3.40%,
BRETAHZFRE, WRRTWENSEES, B 24Q2 SHIRIRE "618" A(EHE
S T OMERE .

El46: #SSMREILLIEE VS (biamiTIkRIELIEE

e DAERCACH S T LY e e} 2 9 0 T2 00 24 ] ) L

50

40 t
30 F
20 |
10
. | A

2018-02  2018-08  2019-02  2019-08 2 2020-08  2021-02  2021-08 ZOZZVZO -08 e 2023-08  2024-02
BRRR: ifind, EREHUR, RETESHFR

-10

FaFMAME, HSHELLLELRA, 24Q1 HERMARBEXE, 1RiF
AiREE, 23 FRIE+ P + FURSEILSEIL GMV 2668.54 {Z27T/yoy+3.88%, H
fr, 1) KIERM GMV A 1177.25 {Z7T/yoy-12.39%, GMV 5t 44.12%/yoy-
9.59pct; PRBE, =B GMV FLE-14.34%, #1 GMV [EEL-5.96%; 2)
BlEEk 23 £ GMV 1106.78 {Z T /yoy+50.67% , GMV HEE
41.48%/yoy+11.12pct; DEBE, =Bk GMV [EEE+36.68%, #iZ GMV
BEE+97.10%, 24Q1 KIF+HIS=+FHEREIL GMV A 596.36 (27T yoy+6.72%,
Hrp 1) XIEEGCI GMV 197.07 {25t/yoy-13.56%, HHPEFIFRL GMV [F
Eb-15.08%, Fd& GMV [EEE-9.43%; 2) EEFEWLIM GMV 315.32 27T
/yoy+36.09%, HHPEFIFE GMV EEb+33.37%, #i4 GMV [Etb+42.72%,

-20 -

-30 L

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 32



@ EEiEsS

MINSHENG SECURITIES 45%@@*&%/%%%%%

E47: RREHEET (I27) RigE E48: HESEWMER (27) RigE
S (Lot oy (£ %) R (o) e oy (A5
250 - 180% 160 r 7 250%
4 160% 140 F
200 f 4 140% 120 k 4 200%
1 120%
L 100 F i 0,
150 { 100% 50 | 150%
1 80%
100 | i { 100%
o { 60% 60 0
o | 4 40% 40 { 50%
4 20% 20 F
0 0% 0 0%
M N o N +d O @ 0N~ O N g oo o o N N =4 N + O @ 00~ O N S O N o
O O O «+ 4 «4 O O O O O O O O o O O O 4« +4 «+4« O O O O O O O O O
< &S ST N MmN N MmN N MmN N Mmoo g S S O N 0N M M M MO NHh O O M M
AN AN AN AN NN NN NN NN NN AN AN AN AN AN N NN NN NN N NN
O O O O O O O O O O O o o o o O O O O O 0O OO 0O o oo o o o
N N AN N AN AN AN AN AN NN NN NN N N N N N NN NN N N NN NN N N N N
BEERR: AR, REIEBSHRE BEERR: AgE, REIESHRE
E49: XiE+R&+HERNEET (12k) RIGE
R R A (o) e oy (£74H)
450 7 160%
400 4 140%
350 1 120%
300 { 100%
250 f 1 so%
200 F )
150 | 1 60%
100 | 1 40%
20%
0%

BRRIR: AiREE, RAEIBSHTR

EIPIRIR 23 FEFNESBRIE-33.57%, HEHITKBRMELES. 7% 300, Ak
. BASEIPIEEIE 23 FHIES (2024 5 4 B 30 B) BKEXIED 5179-6.90%.
-20.81%. -33.57%, BHAEFIEEHERTIFR 300 E8AYEEULEE/9-26.67%, M
MRERFKE, KEBESSEARAIPRIBRR AR SRS A B AVEEI .
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El50: BAEMSLHAE 23 FUNES (8= 2454 B30 H) 3KERIE (%)

— R Y) e VLZRHR IHZRHE ABHE A KRE BN AE e HI TG S B, e 1300

120 ¢

100 |

80

wRRR: ifind, REIESHTR
T R, M. MBRM. BEREFEOARRIEIE, HAHEIEXSAR 300 AUBEE.

4.2 {pamr SRS SRSt

4.2.1 2PN REFIEED

EIFRBUINIBIIZE , NBEHRARBEZMA. 1) MRS, 2023 &F,
EIFHRIREBASTINE W 467.49 {Z70/yoy-11.17%, LHAEEFE 55.81 1Z7T
/yoy+27.46%; 23Q4 EB{RCINENL 143.41 1Z70/yoy-15.30%, SEMFEHEFE
15.40 1Z7T/yoy-1.12%; 24Q1 B{ALIEUW 110.00 {Z7T/yoy+6.91%, LI
BiFFiE 15.87 {Z7t/yoy+17.07%. 2) MBFIgEHE, OFTFI=RIm, 2023 F5
IPIRREERCIL BRI 61.62%, RIEL+10.23pct; 23Q4 (WIUERIRIREASTINE
FER 62.30%, FELL+11.32pct, IALL+0.22pct; 24Q1 HRIREE(AERZ 63.58%,
EEE+4.35pct, TREE+1.27pct; @ZERin, 2023 FARIRBIMHE/EE/AZEH
BN 37.62%/6.71%/3.50%, [ELL+8.30/+1.25/+0.71pct, EFHEHEZHAR
FAFEXRSRESEIMTESHET . BERASIEAGIESE,; 23Q4 RIREAKHE
E/EEB/ MAEERBZEXS N A 3892%/711%/3.70% , [E Ltk
+10.85/+2.31/+0.83pct, FRtL+0.99/+0.05/+0.00pct; 24Q1 IRRE(RIHE /&
8/M A ZEES 58 37.06%/6.15%/3.12%, BELL+1.75/-0.60/-0.15pct, ALY
-1.86/-0.96/-0.58pct; @iFFZein, 2023 FEIFIRREEIRIFENEFIZRF 11.94%,
EEE+3.70pct; 23Q4 HRIRFEIKFREFIZT 10.74%, BLL+1.54pct, IEL-
0.67pct; 24Q1 HRE(NIFEEFIZEA 14.43%, EIEL+1.25pct, FREL+3.69pct,

i SRR RIERE SRR iR, KERD. B, 1E
ARRAD . AUSERRAD. MZRYe. LEREY). Binik. Bkkn. MEkKG. EFxRMX.
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E51: EHITHASEEWRIRKE E52: EHITHNASEASSFERIBKE

200 w— EALALTD) oyt ) w— R TE) e—oy(fi)
180 1 30% 1 200%
160

140 1 20% 1 150%
S 4 100%
100

0% 1 50%

i 1 10%
= -10% 1 0%
: -20% 1 -50%

30% -100%

BEBSRIE: ifind, RAIESHRE HRIRE: ifind, RAESHIRR
El53: EWirRIRFEEFIRRA S El54: EWirRIRFE=8%ER

e TRHP R o T e EE B P e 7 T 31 ] A GES
80% r 50%

0,
60% I 40%
30% I
40% |
20%

9%
20% 10% |

0% 0%
5 A O XD A O IDA DD 5 A O X DA DDA DD
& I PITOINP TS SR IR RS IS G RIS e S e e e
O i v Vi L i e e i M R iV R Nl e b e L L L e R (i o
FRSE: ifind, BAEIEESHARMR ERERE: ifind, REIESHFT

Liffin: BIRRREFSRS, HEBROIERNSIR. 2023 F, i &
EREWL 53.85 127T/yoy-6.08%, AEi4F) 7.05 {Z7T/yoy +328.42%, HFEZ
M 23 FWE NBEEROZLEMEFFIMIR R TR E DT,
QRAEBFRIMMNEFRIMIZMEF LTI RHE—ERIRTE, MR
RRFED &%, @EEBRAIMTAZRAASERRILIEINRE. BEEE, 23Q4
il RN EIL 14.41 {Z5T/yoy-8.76%, IAEHFR! 2.07 127T/yoy+195.26%;
24Q1 Eipl BEAREW 12.95 {Z7T/yoy+7.95%, IIEER 211 25T
/yoy+79.08%, HPRIBRNWERINSIR, EiCmiEttms RERFNIST
FHIAERINFEIE R, NS REELNESFZRRINT, 24Q1 3&%
FEREECIEK 37.16%,

mhfin: mEREGRISME, BinkAEE=RLSEEELK, 20235, &
RN T ATEATINE 413.64 {275/yoy-10.96%, HAIHZENE/[EARD/
FLERR D/ W=/ BURIERELSEIIEIGI; 2023 FEKNIEEF] 48.76 (27T
/yoy+6.34%, |ARHEFIZR 11.79%/yoy+1.92pct, EHh EE5RA/KERD/IHFE
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/AR /NERD/ERE ISR EIYESTIMIEGK, BHEES5IH
5.93%. 135.76%. 46.06%. 177.34%. 48.93%. 567.44%, BAEEE, 24Q1
BRI EHARBAINE 97.04 27T, yoy+6.77%, HAIHSEHE/[EAR%
[FLSERRAD /M Z=fe/BUR(E/ S RREYRIELSCIIE IS, FEHIEED B 34.56%.
10.02%. 38.73%. 27.06%. 9.65%. 4.24%; b5, BEsiA 24Q1 EWRELLT
B 29.99% F BRI WHE B, 24Q1 BEKIFZEF 13.76 27T
/yoy+11.17%, IAEEEFIER 12.63%/yoy-0.99pct, Hoh igst/IA3ERE /AR
13/ N3ERAD/ M Z=pfe /e RRAEY 3R EF BRI SCELELG <.

#+25: 2023 FEY EHARNEWRIASSFDLNE

NIEH 2023 ﬂ_E‘E*lISI yoy (%) IRiEELLEE 2023 EUEI_&)%*US[!]
(1Z7T) (pct) (1Z7c)

EExit 65.98 -7.16 -0.10 5.00 5.93 33.23
IKERD 4493 -4.86 0.89 2.94 135.76 182.98
3R 89.05 39.45 1.63 11.94 46.06 418
TEARRD 10.33 20.66 -26.40 2.26 4123 8.57
RZER 22.26 28.52 31.61 2.59 48.93 78.68
NE=Iz 55.22 10.14 -14.51 7.57 -28.01 -49.83
BURIE 19.34 9.29 2.04 7.49 -11.56 -16.71
HERRAEY) 60.76 -4.45 -32.98 5.93 -38.97 -63.07
BERIA 4579 -64.65 -69.40 3.03 567.44 654.88
B 19.69 -32.49 -11.48 -0.68 90.79 72.23
RUEAS 24.00 35.99 -25.86 7.34 89.00 -103.13
=2Exi 10.16 -3.41 6.04 0.40 -42.35 -14.04
it 467.49 -11.17 -19.49 55.81 27.46 16.93

BRI ifind, RAEIESHRR

+26: 23Q4 K EHAREUWR AR SFBERE

AEEH 23Q4_'§-.‘II$I yoy (%) 125 23Q4 'JEI?P%*'J;I!]

({Z7T) (127T)
EBxR 15.06 -14.04 -10.55 1.06 -33.31 -2.73
IKERAD 11.16 -19.14 -0.42 1.14 1863.51 1957.03
R 36.56 50.86 1.36 448 39.06 -12.99
SEARR S 2.09 19.72 - 0.45 58.54 -
FZER 6.89 17.20 26.64 0.86 57.99 106.85
INES= 20.91 -1.31 -12.24 1.78 -66.74 -71.91
BURIE 5.94 30.78 34.52 2.13 7.28 17.36
HERRAEY) 18.54 -9.04 -14.38 0.78 -73.37 -102.64
EEA 11.84 -73.23 -46.76 0.65 160.33 137.02
SIS 5.28 -31.83 -7.19 -0.05 94.61 2.90
RHRRRAD 6.26 21.27 -27.40 1.97 4730 -487.32
RBERM 2.87 -0.48 11.91 0.14 -34.62 0.05
Bit 143.41 -15.30 -10.32 15.40 -1.12 -229.54

BESE: ifind, RAFSHRE
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F+27: 24Q1 Y EHAREWRIFEFFHEIE

ATEE 24Q1_*'§*II$I yoy (%) ISERELE  24Q1 UEI?)%*U%I’I]

(1Z7c) (pct) (127T)
BRI 19.05 -3.76 2.74 2.56 11.18 -4.41
IKER D 10.32 -1.36 -1.41 0.40 -23.25 -48.63
IR 21.82 34.56 5.29 3.03 45.58 14.26
HERN ) 1.67 10.02 = 0.35 67.93
S 6.61 38.73 14.15 1.11 40.62 20.47
DES 10.97 27.06 20.29 1.77 11.74 3383
HUR(E 4.09 9.65 428 1.52 -4.77 -3.35
HORRAEH) 13.61 4.24 0.23 243 21.39 21.02
EERTIYN 8.91 -29.99 -15.82 0.59 -54.35 -149.44
Nn) 3.80 -4.26 37.96 -0.06 87.48 65.79
RIBR D 7.12 21.10 -21.22 2.20 37.16 -138.97
2254 2.03 -5.43 9.38 -0.03 -153.52 -86.03
2it 110.00 6.91 4.55 15.87 17.07 -11.78

BERE: ifind, RAESHRE

4.2.2 {pthmr ik S HERIRILE: ABRERRELRESER
LR R BFRRER, L i ae iR M BFIKE

1) Lifrmress@igiasitd, BRFESERA., 2023 FLEH SBAHE
A= 30.75%, FEL+12.19pct, BEEF, 23Q4 BAFER=FR 32.39%, R
+9.15pct, EERRERMD/SRDEFZRZF R, 23 FEFXSBIEL
+12.17/+6.39pct = 48.83%/12.05%; 24Q1 i/ RIEAERIZ 33.35%, [
Eb+4.38pct, IEL+0.96pct, FERIZRIFEIRTT,

2) mEEIRRRAFERESE, RERRESENFERERTm, BHRZLIR
Ft. 2023 FRIEFHEARTEFZE 65.64%/FLL+10.21pct; 23Q4 RAEREEIAER
Z 65.64%/FtL+11.81pct; 24Q1 RIEFEEAEFZE 67.61%/FLL+4.39pct,
S mhEE, BiRiX 23Q4/24Q1 ERZF 5 B R L +22.90/+11.45pct =
44.78%/50.85% , EEIET T M=\ SSRIE,; AR 24Q1 FEFIFEN 74.61%,
BEE+5.93pct, EBRRATIHENREMIMAHLARIFERAI=HIRE, KFR
% 23Q4/24Q1 EFZEHBIFEEL+11.66/+7.63pct & 59.72%/61.34%, TEXK
ANEH—LTEETREZERBIEEMERR, RERTHEE, CP RS
HARMHE, BARWSK=mEEH—SM, LEREY 23Q4/24Q1 FFZE
58U 73.88%/75.73%, [EEL-2.60/+1.95pct, FERIFERRISHT AR
MEEAZRFIKTE,

3) SHMPHESERIEFRMEFEE, MARLBHEREERE. 2023 F
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BEiEE B EF X 3475%/yoy+4.69pct , 23Q4 £ F X
38.01%/yoy+9.44pct, HAHRTNANBITIEHIRIGHIE, KIKEEERIEFRFEL
i, HEEEFRZFERE, 23 F/23Q4 TMEFZE 34.57%/41.78%, EEL
+7.51/+18.07pct; HIIE 23Q4 EFEREARRFFE, 24Q1 Bz Z AL
FEFIZ 29.55%, yoy-5.23pct,

E55: 22Q1-24Q1 Fh LiFEHIERERNE (%) El56: 22Q1-24Q1 EHRIEEXETEFIFE (%)
e B 57 AN, AR e 5] e [ I P
60% 50%

40% | -
’ 30% | \W/
30% |

E— 20% |
20% N
10% | 10%
0% 0%
22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3 23Q4 24Q1 2201 22Q2 22Q3 2204 23Q1 23Q2 23Q3 23Q4 24Q1
BRIRE: ifind, REIESHTR ZRRIR: ifind, BEIESHRE

E57: 22Q1-24Q1 £ mEQBFTFE (%)

M Z1e e IS PIEEAL o JUR B o 7K SR AR
s e HEERIEY) o Y A AT e T A

100%

80% e ;Q =
60% |- v__g

40%

20%

0%
22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3 23Q4 24Q1

BEERR: ifind, REIESHRE
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4.2.3 (i Ik SH D EAEILE: L LiSERAFIEK, mEE
tHEER=RLLRER

1) P EiFRUHISHERZARRPIEE, HRAZAXRIRA. 23 FLFEY
SNSRI EABIRE AR 8.69%, yoy+1.02pct, HPRIBRG/EER L ETRE
FIEEILL+0.78/+1.62pct 2 6.81%/14.58%; 23 4F s liars Bk R s
%7 8.15%, yoy+4.24pct, HFRERD/ESRIUCHRERES B
6.52%/13.15%, yoy+1.97/+11.10pct, BERUAAZEENERATERL
BFAEMNET "BARRPOFARERIB" AER, HRERIEABIN,

2) ZLiZERFIEK, REBHEZAXELRA. 2023 F, REEEA
PYEZRAEN 42.30%, yoy+9.57pct; 23Q4 FRAEEIREEERRFEZ)) 43.09%,
yoy+12.26pct, FERBUREL LINNEXEHEEIN, 23Q4 HEZBXRELL
+7.71pct & 29.80%; fRImAHEZRAMISHENEEAIEM, 23Q4 HEZ
FRELL+22.50pct & 30.29%; 24Q1 RIREERHEZRRA 41.75%,
yoy+2.05pct, EIREARAE, 24Q1 SHRBEEESHHERIE TR, IR/
IR3ERE/ DB/ NERD /AL B G/BURIE 24Q1 EEZAXESHIREL
-0.82/-1.41/-2.62/-1.21/-0.54/-0.30/-0.67pct; 7KFERAD/LEREY) 24Q1 =18
BHRRGATRET, 23IEEE+1.53/+1.95pct = 5.66%/8.53%,

3) 23Q4 BEIEEWIINSETBRHERAFIRA, EEEAERIE
fE. 2023 FHEERBIAHERARN 22.88%, yoy+3.45pct; 23Q4 &
ZEFEE) 26.54%, yoy+7.69pct, HPSMEEI, WAL 23Q4 HEZERER
EUERTFH+7.10/+9.79pct EERWNIRAERTE; 24Q1 HEZEAZF A 20.50%,
yoy-1.08pct, EIRZAZRSE, 2023 FHEEEEHMEAEIEZHEEN 5.38%,
yoy+0.27pct; 23Q4 EIREAZ) 4.18%, yoy+0.03pct, BAEIRZR A=K
RIIRRE; 24Q1 EEEAZFN 5.32%, yoy-0.72pct,

El58: 22Q1-24Q1  LifssEikliSrRERERZ (%) E59: 22Q1-24Q1 f LilssEikliSrARZERZR (%)

mEPER mETFERN O HRRG AR BEEFN O HRRS

18% 6%
16% 5% |
14%
12% 4% I
10% 39 |

8% I

6% | 2%

4% 1% |

2%

0% 0%

22Q1 22Q2 2203 2204 23Q1 23Q2 23Q3 2304 24Q1 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 2304 24Q1

BEERIR: ifind, RAIESHTR BREEIR: ifind, RAIESHTRE
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E60: 22Q1-24Q1 EWMRELADHERERE (%) E61: 22Q1-24Q1 EMREADERERE (%)
mULER W LR mAERG  WACERG UG LilgEfe mASRR WACER G

WEE  mAEERAY) ARG wRURH: BEE O wOEEAEY ARG wBURE

70% 14%

60% | 12%

50% 10%

40% 8%

30% 6%

20% 4% |

10% 2% |

0% 0% |

22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 2304 24Q1 22Q1 22Q2 2203 2204 23Q1 23Q2 23Q3 23Q4 24Q1
BESER: ifind, RAEEEHTEE BRSOR: ifind, RAEEEWIE
El62: 22Q1-24Q1 BEIEEXDHEERE (%) E63: 22Q1-24Q1 BHIEELAREERZRE (%)
mEMEA MIARL w5 mENEG WAL W

35% 10% -

30%

25% | 8% 1

20% t 6% |

15% 2% L

10% |

5o - 2%

0%

0%

22Q1 22Q2 22Q3 2204 23Q1 23Q2 23Q3 2304 24Q1 22Q1 22Q2 22Q3 2204 23Q1 23Q2 2303 23Q4 24Q1
BRSRIR: ifind, RIS wRBRIR: ifind, RAIESHTRE

4.2.4 PLIELHISIREEE

1) hEEEREISR: 1% 2023 FHULLAIHE, ESRIL (87.84%) >F
B (57.71%) ; IRIRBER (REFKFIK, 2023 F) HF, B (2.37%) >
BHUBRRMS (1.86%) .

2) EMmBATE): 1% 2023 FoLIBIHFR, ASERD (80.38%) >BURE
(53.39%) >3@HiA (33.51%) >MZR (33.35%) > BRI (31.06%) >4
BBAEH) (30.69%) > AR (30.43%) >HIZEHE (30.07%) >7KERRMH (13.21%) ;
BIRER (BREIRFIR, 2023 F) HiF, BUREE (2.89%) >FUERAD (1.71%) >
ik (1.27%) >IH3RME (1.18%) > LBz (1.1%) >NZ=E (1.05%) >iF
Aigfn (0.91%) >HERREY) (0.62%) >7KFhiD (0.56%) .
3) MEIEEAT: & 2023 FAMLLAHRS, HIE (147.75%) >HAR
% (126.91%) >TIATHL (67.81%) >{E{SE (37.23%) >ZEMEE (29.65%) ;
BIRER (BREIRFIR, 2023 F) HiF, EPE (1.81%) >BARRD (1.42%) >
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Bf5L (0.76%) >EMZEI (0.76%) >BIARRIL (0.68%) .
#+28: EMRSLILLBIRIZRE (%)

g ISk
SRt il (2053 808, %) (BEERE 2023 £, %)

600315.SH BRI 31.06 1.10
300740.SZ ERAD 13.21 0.56
603605.SH A3 30.07 1.18
603193.SH EABRD 3043 0.91
603983.SH PRES 80.38 1.71
300957.SZ DES 33.35 1.05
301371.5Z BUREE 53.39 2.89
688363.SH A 30.69 0.62
600223.SH B 33.51 1.27
300132.5Z =N -- -

300856.5Z BB 57.71 1.86
300955.5Z 2251 87.84 2.37
300792.5Z EWEE 29.65 0.76
605136.SH FEARRZ 67.81 0.68
003010.5Z EPE 147.75 1.81
300785.5Z (B8 37.23 0.76
301110.5Z BEARRGD 126.91 142

BEERIR: iFinD, RAEIESHRR
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5 IR

ARFETIMRIREE: ZHRBEITIEE (2021) 592K, 2023 SRR
BAlZUIAN 13679 27T, RIEL+6.59%; I3&HEFEA 152 {27T, LS, 1Q24
IREEW 3342 27T, [EEE-1.98%, IA547FE 86.88 {Z7T, [FLL-34.60%.
2023 F, BREESHARITRIREARSLLLLEHIRLREF, HEinmaLifiit
EREKFE, 2023 F, BRTE/EZFFE/HRRITRIRBIAD LGS 57
44.02%/39.79%/62.06%, 3BlEIEL+2.54/-3.12/+2.55 pct, FREFENRRE,
BEIRIRDLILEAIRIEL+1.81 pet 2= 46.76%; SSHFIFERRS, (LmiRREL
+3.81 pct 2 40.85%; HRARIMIRAG, (DRtRiREE+3.66 pct = 59.55%,
AREEZRMRIRELL +2.69 pct = 70.22%, BIARMAEREXTE,

FERIR: 24Q1 HERTSERFE, XABRIIBK. OBRER: REH T
SISENE, EEEBSFIRELF, 24 FLSK CPI LS TR, 4 BiEES
BB TR, IBBRDHBRER. 4Q23 EW 257.30 127T, FEE+13.2%, 1Q24
BN 227.24 27T, BIEGIEK 18.1%,4Q23 I364%F) 10.69 27T, [@LL+263.2%,
1Q24 138147 11.52 1275, EL-9.7%. 1RER 2023 FHLOLbhiHEERF, L5l

(50.34%) >HRREHY (48.62%) >E7=R&1D (39.65%) >%H 31 (34.82%) >
YT (29.81%) >RABAD (19.72%) . QBELEMRR: 4Q23 HEATIEW
BEtE+6.2%, EMKREETE, BIHET 19-21 FHREER. 1Q24 TIEKE
tt-4.3%, #tb+18.8%, 4Q23 3% 5.73 {Z7T, FELUIE 105.5%, 1Q24 I3
BigH 22.92 {Z7T/yoy-9.0%, GEMIRIR: 1Q24 HRRLIEF, LFRELF.
2023 £, BEW 1304.39 {Z7t, [ELK-12.7%, 13&%FiE-32.04 {Z7T; 1Q24
REW 361.17 {Z7T, REL-6.2%, |38%F) 9.90 1275, FEEL+13.0%.

HERERN: IRESHERRRE, IBKMERR. 2023 F, 2EESHE
#E7 1089.69 M, FLL+8.78%. H, ELHIM 70648 I, EEL+7.97%;
S5NE™ 299.60 I#, FH+15.70%; TlkREMAESE 83.61 [, ELL-5.50%.
24Q1, £EESEHZEE 308.905 1, AL +5.94%, e, &HE&H1H 183.922 I,
[ELb-3.00%; &£ K& 106.323 1§, [FECIGK+26.77%; Tl R E{bFHS 18.660
M, EEE+3.09%. 2023 &, ELKFEATEWSUWANSA 1419.52 25T, B
+18.8%, IAEHEFEEIT/956.93 27T, EEL+13.9%. 1Q24, BEHKELTE
RIS 579.90 1275, BEEE+10.6%, 1Q24, EEIKEATAREFESIHRE
Eb+5.6%Z 19.71 {27T, 1%ER 2023 FROLILLAIHES /oidifhzty (290.04%) >
FEES (77.66%) >3EERD (77.03%) > #7%5 (66.64%) > EALE (53.61%).,

EESEtRiR: LiFetintsisic, TisainRRseNISaiRA. 2023 &,
EEIRIREW 587.96{Z7T/yoy +9.86%, |AE%#!jE 58.96 12 T/yoy+125.91%,
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