-t

TR

> RAE: Sin+ L0+ HRARSIERT. Siin,
BB, HARRIINIE 20,640 1Z7T, BEEE+21.1%, EERBEmESRI
FRNENERIEK, 2024Q1 EWELLS, FAOM. KRRy, 8%

2023 &, FFAFEEEW

meimt. HOEMGK. Fligs, 2023 &, TREAZEWESSFFIEK, HX
AEFIEIT 4044 (27T, FLE+71.6%, FHDKIEHS,; 2024Q1 Fi%EF!
BRI, F|AE. KiZmeinm, HO, IDBEFFMTRE.

>  TEME: HUEBNIED BRgEhmLE. SETRAEHERLIUER, Bl
i, 2024Q1 FEMHRIREWERLLEE, SiHEW 2,161.0 {Z7T, FEL+11.6%,
INLE-14.3%, HiZEM, BEaett. faralbiE, A GE, RS s
MRAREWIGERS TS, FiEhh, 2024Q1 HAEMAIEE, FMEMNTE
BIMRFOE. (CEREBB TR, REAR TS, BERMEERAEE
1, BEHEARAEENMEEREE, 2024Q1 FIM4RHINIESEFIFLL +59.4%,
IRELL+33.8%; BZEEFRFIEFIR 6.4%, BELb+1.3pct, FREL+2.1pct,

> ERE: LEREME HORMEK. &+ BlESRL HO+XAS

FHiEEIgK. ST EEAEOEE, 2024Q1 ERMAERIT 2725
i, BEL+12.9%, KEL+20.7%, ElE, 2024Q1 EALATSITE 1,048.1
27T, AEE+6.7%, IREL+5.5%, FREBK, 2023 FERAESITEI 4,004.5
27T, RA+28.2%, FEESR. —SEREZEEO, #HRDNZIHRAS AN
MAEHSER,; FliEhs, 2024Q1 EatWEFEN 16.1%, Bb+1.4pct, KLk
-1.8pct, FFDW. 2024 FRASERSELRAMET, HOSSSES, M
BYREEINE. BE: MERNOR FUSHEL, EO0+EREFETIGES
SRS ELL KIBEF, 2024Q1 BEEERATIE 130.11Z7T, Bt
+54.8%, Fi@is, HORASHER, FEESERFENHEERE.

> EftE: BEFERIEEROE LOSBEDENELE. IEHOSSSE,
2024Q1 250c+EEFEER SR 11.5 Fi%, EL+6.3%, HFHO 5.6 Hf, A
tE+41.9%, HPEXMOELBEEELTEEE. iR, 2024Q1 ERE
&1t 107.6 1273, FEL +11.6%, FREL+0.9%; 2023 FERECERETT 412.7
fz7t, Btb+2.9%. Milds, F@mTEEE T ICRERR, 2024Q1 T
R EFERELL+36.3%, BRINEMHE,

> RAEN: A EFE. FREIEOREE, BIGOE (K
TAE, LI, BEAEH, BOK. SHSEH, KESE]L

BER: PHRCREE, BFHA I + SAURaNE 1. HL
f: BIGOETE (IGREE. HRRE. B, BHED. RN, 8
SHRM9. SRICRRIA); “n7eIeE- FSGIRI. TRASHIEL. SOOI, KSR,
BN, LEEF. LEAE] LG [KEEE. SHIEE, S8R
8], 2. WECROES: BICCTREEY- ARR., SRER. SHEHE-
W, FHEIK] +EEEEES- [LERT. SRR SIERG)].

Rl BICOTR (WG] REMK (BB, (BRI,
B RASERLETRAL, BIGEE 5. REES].

B BUSSTTAHBLAES (ERAN). RIHEL,

> REIER: SETUESIR; BITRI; SaESEeE R,

HEFRHTR

SHRIm BB
HlAEF: S0100523110002
HRE - cuiyan@mszg.com

LEES PN

1ISFEASRESEMEHT AR 20240505 %
BERCE SHRIER FSD BISHELR-20
24/05/05

2T ERSIRES : N e —BURAS
EERRIBISERZE? -2024/05/04
3FBNRIIRTEN: FBHHERE Ehe
IR mEEE-2024/05/02
AREFRSETEMH TR 20240428 1)
RANEEER R FERIMER EUREE-2024/0
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S5REETUERIIRE—: JtRERRHE: i
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SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

1 174VEE5R : 2024Q1 RIRFFEIRF BEERIMMT
1.1 HAikE

FAILARGRETIS2E (2021) BIBRDBRINBIFTSNELE. JIERKDHE
FERDRETIEAEESETEHEWA A RIFARBIREDITHISER, Hit
280 R ETHAE], EPRAE 10X, BRAE 11 xR, KETHH 232 R, BEEE
REM 17 R, 5ERS 11 R, BE2023F5 5 9 HKRE, 287 RFEARIE
I+/{E 40,060 1Z7T.

&®1: 2024Q1 SEFMEENES
Fidkxls HiysE SRSHE (127) L= /NG
ERER. #O0H. MSERA. KESE. KRISFE. HEINA, Bsk-SW. /M8
RE-W, BESRE-W. THRSE
FXISE. FBEE. BESE. IDESE. SRSFE. TRSE. S8
THEE, FEES. PBEEE. PEEW
M N. EIENE. hESH. FRKRR. BESE. EFRI. BFRAE.
NETEMY 232 18,258 Rigeha. RHEIX, FREEEE. (BF). 1M, SRR, WEMERD. BT,
SRR, FEE. JBFER. SRR, EEAREE 235 R
R, wskn, DERE. PEREG. NRRE. EXED. ZBRE.
BEFEEE ReEAt 17 1,613 B, X%T. HARD. NSAE. HIIER. ERER. TIT. X
Hign, ZiErl. FEE
AT, OSE. EYURE. tEEER,. Bk, EBWR. PEISH.
EAIRRAD. PR SERID

FeFAE 10 17,090

HAE 11 2,416

RERS 1 682

BRISRIE: iFind, RASTESHTER
&t ThEEEHN2024F589H

1.2 \MRRE: SHEHFASEE BESIHIHRR L

WEERIIZES, SEHMHRTFRE: 2024Q1 REERZE. SESIL. A
. BEREREM. AERSEWELIEERSF+9.6%. +10.5%. +12.9%.
+11.6%. -10.6%; A&EFERIGEDBIA-124%, +42.3%., +42.7%.
+36.3%. -60.9%, ZEHHEERSBFIRIRESE ASP [ L, BEECEKWEIE;
SEMHAMEN B INRZEHN &R, SRR IERERIN ST TR, B
ETRAZERR., ERESZFAHHTUESRIEKSH), RiFaREK,

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 3



SENT;

MINSHENG SECURITIES TSRS /S
B1: SETUHASIRIREIFRLLIEE (%) B2: SETWHESRIREBRIE (%)
+§Eﬁﬁ$ +ﬁﬁﬁ$ 5’5\:$§:§B1¢ . ﬁﬁﬁi . ﬁﬁﬁi 5Eh$§%|31¢
60% A 30% -
40% A 25%
20% A 20% A
0% 4 -— 15% 4

-20% -
-40% A
-60% -

10% A
5% A
0% T T T T T — T T T T T ]

BEEER: iFind, RAIESHAR

BE3: SETIASRIRIIAZERE (%)

BEEER: iFind, RAEIESHARE

B4: SETIASRIRALZRSHE (127T)

—Q— SR —Q—5FHE IRETER
= BT R Ef =@ SRS
18% -
15% A
12% | /.\hhnﬂ"’?.\!=”.;:
9% A

6%
3% A

0% T T T T T T T T T T T T

—= L == 5HE SREEERMG
= BT [ HAD === 5 RS

420 -

350 -

280

210

140 |

70 4

S e on e o =on]

ERIRIR: iFind, REMESHTE

B5: SETIASRRIFRFIZE (%)

BEERIR: iFind, REIEBSH5

E6: SETIASRIRIFBFFIHIDE (%)

—Q— Tt —Q—S5HE IRETEMY

=@ EFEEE N At =@ SRS
16% -
12% -
8% A
4% a
0% A
4% |

-8% 4

—0—3F%F —@—TA%E ETEB
=0 EEE REf —=@=—SFRS
800% -
600% -
400%
200% A \
0% 1
-200% A

-400% -

BRIRIR: iFind, RAUESHRE

BRRIR: iFind, REWESHTRE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR

IESMRRE
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MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/iﬁi

1.3 BEf15€: 2023Q1 RS EIRA

2024Q1 BESFETWECIHIRALLH4.75%, FELLSHELEFR. 2024Q1
HSEFTWE R S4.75%, BE+1.12pct, FREE+0.73pct, 2024Q1
RERFFERRIR L, Tk 1T, SINEREEN, TP IRE.

BE7: SETIECHRIRHBEGLL (%) (AF—R)

6.0% -

4.8% A

3.6% A

2.4% A

1.2% A

0.0% T T T T T T T T T T T T T T T T d
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 2024Q1

BESEE: Find, RAESEHTR
i EEAR. SHEEERL RO ERFABTIAE T, EAFESEHTY, HMANFEIT

RESEY. RAFNERESFRRGEeSLRA. ECEKRMESHE,
2024Q1FEBMH(HEL2.83%, [FIEL+0.88pct, #AtL+0.60pct, #FEAHELIRELA
1, FAZEHLLL1.45%, REL+0.13pct, FREE+0.05pct, HEHH/IMELEF; &
FBZE5EK0.33%, @EEE+0.22pct, FREL+0.16pct; EEFEZEREAMGEK0.13%, E
EE-0.06pct, #REL-0.06pct; SERS 5E£0.02%, ELE-0.05%, IREL-
0.03pct,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 5
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MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

E8: SETIVECHIRHEGLL (%)

3.5% 1
2.8% A
2.1% A

1.4% \‘—_QN\\\,/’.-_-k\\‘———O

0.7% 4

2020Q2 2020Q3 202004 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 2024Q1

——AE —e—EAE NETEM  —e—EBEEENHEM —e—SERS

BEERR: iFind, RAIESHAR

TAE 2024Q1E 1588 45L61.45%, IFEE+0.05pct, 2024Q1REBEST
W (BB ZHRATI, S8R) ECHRAEL/91.45%,EEE+0.13pct, L LT
0.05pct, MRIFETSE, ILRESFEHERLIE451.5%, RIHHER.

E9: SREFEECRRHELLE (%)

2.5% 7

2.21%

2.0% A

1.8%

66%  1.64%
1.55% 1.57%

1.45%
1.5% A

1.0% { 0.9%

0.5% -

0.0%

2020Q1 2020Q2 2020Q3 202004 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

BRIkIE: iFind, RAIESHRE

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\ri

#&2: 2024Q1 SRAEECRIER

FEFELETH

. BIREE(R FERCE FERBEE HROEE SREHE o FSIRTh{E L E
i\ S
BR) 0 [05]:)) ENLLBI(%) BREE(%) (fZ7T) %) iFEL(%)
o
002594.57 oA 6,116.8 75.6 1.3% 2.7% 124.2 3.6% 5.2%
000625.5Z2 K&5E 40,165.1 -4,101.8 -9.3% 4.1% 67.5 -9.4% 3.5%
601127.SH E=ya):i] 52177 -805.3 -13.4% 3.5% 454 -1.1% 8.2%
2015.HK SR ZE-W 2,649.9 4121 18.4% 1.2% 29.1 -2.5% 5.3%
601633.SH KISE 9,211.7 -1,074.1 -10.4% 1.1% 21.0 -21.1% 4.6%
2333.HK KIS E 24,817.5 -6,361.4 -20.4% 2.9% 19.6 -31.8% 4.9%
1211.HK A By 567.8 -173.8 -23.4% 0.3% 10.4 -28.0% 4.7%
600104.SH E5&EA 6,765.9 -142.6 -2.1% 0.6% 10.2 9.1% 7.1%
600733.SH E5ES 5,896.6 4,581.6 348.4% 1.3% 4.4 451.5% 4.7%
601238.SH JS&EH 954.8 -245.2 -20.4% 0.1% 0.8 -20.0% 3.5%
2238.HK T5&EH 814.0 201.6 32.9% 0.1% 0.2 17.6% 3.7%

EEERE: iFind, RASEEHRER

FAE 2024Q1ESIFIRGLE0.33%, KEb+0.16pct, REIES. FNE
BIRRAF SIRLLIBRIRK, 2024QIEAETI (HFZHTIk, SBRKR) BEE
AR EE0.33%, EEE+0.22pct, ¥REE+0.16pct, MRSE, FEER. KX
ERRNDIFEHERLDBIIERK186.4%. 157.7%, FEIALEFAAE.

E10: BRFEECHRHESLLE (%)

0.4%

0.3%

0.2%

0.1%

0.1%

0.0%

2020Q1 2020Q2 2020Q3 202004 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

BESEE: Find, RAESEHTR

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 7
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MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

#*®3: 2024Q1 BSHEEEIRER

FEFELETH

ZFEFEE FERCE BRORE ISREHE o e hiE SR

t(BER) LLFI(%) BREE(%) (fZ7T) %) EHELL(%)
600066.SH FEEF 13,784.9 50323 57.5% 6.2% 274 136.2% 3.1%
600418.SH ILESE 13,885.9 -142.0 -1.0% 6.4% 22.9 1.1% 4.9%
000951.5Z FEES 7,406.2 4,328.2 140.6% 6.3% 11.8 186.4% 3.4%
3808.HK FEES 1,102.2 -715.1 -39.3% 0.4% 1.9 -23.9% 5.0%
600166.SH BESE 5,683.5 -5,259.1 -48.1% 0.9% 1.6 -48.1% 3.2%
301039.5Z FREEZEIR 489.1 311.8 175.9% 0.5% 0.5 152.1% 3.2%
0489.HK RXERRD 1,721.6 1,159.8 206.4% 0.6% 0.5 157.7% 2.5%

EEERE: iFind, RASEEHRER

SESEHE 2024Q1E 1SR LL2.83%, WEL+0.60pct, EERISIEE
IRECIBER K, 2024Q1F AT (BEZHRIT, S8KR) ECRRALLA
2.83%, [FEEL+0.88%pct, FREL+0.60pct, MRAE, 2024Q1HGIRLGEFHR
SRS, FOHERL+41.4%,

El11: SERMEECIIRHESLLE (%)

3.5% 1

2.8% A

2.1% A

1.4% A

0.7% A

0.0% T T T T T T T T T T T T T T T T ]
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 2024Q1

BESEE: Find, RAESEHTR

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 8



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\ri

F&4: 2024Q1 SERHECRRIER

FEFELETH

. BIREE(R FERCE FERBEE HROEE SREHE o FSIRTh{E L E
i\ S

BR) 0 [05]:)) ENLLBI(%) BREE(%) (fZ7T) %) iFELE(%)

o

601058.SH ERWHR 731125 -3091.7 -4.1% 22.2% 107.3 19.9% 2.6%
600660.SH R 12306.8 2338.9 23.5% 4.7% 53.2 41.4% 2.3%
002920.5Z EZ=TERL 3962.7 -93.0 -2.3% 7.2% 49.3 -6.1% 3.5%
601689.SH HEEH 7691.3 -915.3 -10.6% 7.0% 48.5 -23.4% 4.1%
601799.SH EFRMHD 2750.6 -74.2 -2.6% 9.6% 38.5 4.0% 2.9%
603179.SH FrRERD 7274.8 -1423.5 -16.4% 14.9% 31.2 -29.2% 5.2%
601966.SH BIRCHR 8189.1 1035.1 14.5% 5.6% 16.9 23.1% 2.4%
002472.5Z2 WEMETN 6756.1 -2459.3 -26.7% 8.9% 15.6 -34.9% 1.7%
002984.5Z7 FrEER 4984.9 -73.5 -1.5% 9.9% 15.6 7.7% 3.2%
600741.SH S E 8768.1 -1870.1 -17.6% 2.8% 14.7 -15.4% 2.4%
603197.SH {RIERY 1755.5 -1117.6 -38.9% 8.3% 8.0 -50.6% 2.9%
600933.SH ZiaH 4151.8 -2088.4 -33.5% 4.6% 8.0 -41.6% 2.1%
603305.SH TEFEHA 4595.9 140.3 3.1% 4.9% 6.4 -26.8% 5.2%

EEERE: iFind, RASEEHRER

EEEERE 2024Q1E G158 4EL0.13%, PRkE-0.06pct, 2024Q1EET
EREMTL (FEHTAL, 28) BORRELHR0.13%, [i-
0.06pct, FREL-0.06pct, M, 2024Q13GEHIRGBFHESIHER N
7, FOMIERL+55.6%.

E12: EfEFEREMBECIEIRBEGEE (%)

0.3% 7

0.2% A

0.2% o

0.1% A

0.1% A

0.0% - T T T T T T T T T T T T T T T T ]
2020Q1 2020Q2 2020Q3 202004 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

BESEE: Find, RAESEHTR

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 9
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MINSHENG SECURITIES

TR

#&5: 2024Q1 EEEECRIER

FEFELETH

ZFEFEE FERCE BRORE ISREHE o e hiE SR

t(BER) LLFI(%) BREE(%) (fZ7T) y;o/) EHELL(%)
603129.SH BEREAH 2,095.7 4771 29.5% 13.9% 25.1 55.6% 3.2%
1585.HK b3t 3,314.6 -130.6 -3.8% 1.1% 3.8 -11.5% 3.1%
301345.5Z A 125.7 -16.1 -11.4% 4.3% 0.8 -10.7% 2.3%
000913.5Z LS 26.6 26.6 = 0.1% 0.0 = 3.8%

BRIKIR: iFind, RIS
IEFARIRE 10

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH
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2 5RA%E: SR B0+ Sz iEREF
2.1 HERS: HO+MEERIRENER

O, FEEFAEERE, LIRRFBERBERNFER. 2023 F, FmhO.
FRERIEK, 2FERAEMAEE 2,5934 B, RK+10.1%. 2024Q1, =i
EFREHNHOENER, RAENWAHEESI 568.4 B, BEL+10.7%, 3K
Eb-27.9%; FeF%E LIuiHE 463.2 54, RIEL+ 14.5%, #AtL-25.9%, AN 4 B,
NEHERMBRG S SEHRENERERE, IEHEXR, 4 BTTES
REBLIFE, AREMREEINEEN. RESREETEM, it 2024Q2 FK
BEIRKE.

FRRERSIEZRIGIE 30%, 2024 FHEERESELEREIMERR. FoclF " m
TESNTER, IEMVAHZERIEN, 2023 FeeRsRAEAHE 898.1 A,
BEL+37.4%; FECFRAEMAISIESR 34.6%, BLL+6.8pct, 2024Q1 FEEIR
TFAFEMREE 198.0 B, FLL+31.2%, 1B8H@N; FMeeRTRAEAS K
34.8%, REL+5.4pct, HBBHAFERERTT, 2024 FHisERSEXRHEMNE

ﬁ&o
B13: RAFEFEMLEERIGE (B; %) B14: REFEZELEHERISE (B %)
— REENAE (5, LHS) m— SEAERRIEE (B9 LHS) =@=[ELUIEIE (%; RHS)
3,000 A r 60% 900 + r 100%
2,400 L 459, 720 L 659%
540 A F 30%
1,800 1 F 30%
360 A I -5%
1,200 4 F 15%
S
180 A F -40%
600 A F 0%
I I (FISEEESEEESEEESEEEEEENS 75%
AN O T AN T A NN T AN T AN ST A
e e ngnR 15 SEEE g g g p ped gt g Fodid-0c
O NN DODO —AN M 1N OO mMmAN M oo NN NN NN NNNNNNNNNNN
O OO O v v ™ ™ ™ — — — — — AN NN [eNeoNeNoNeolNoNoNoNoloNoNoloNoNoNoNoNoNoNeoN el
O O O O O O O O O O O O O O O O o O AN AN AN ANANNNNNNNNNNNNNNNNN
o A VA o VI o VAN oV AN oV A oV A o VA oV AN oV AN o VAR oV I o N A oV I oV I oV I oV AN o\ )
BERR: s, REIESHARRE BRERR: FiSl, REIESHTER

AARREESRBEMLEEE, BESLDERE—TTREER IESMERMRE 1
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E15: SRAFEFEELISHERIEE (B %)

E6: SRAFEZ=E LISHERIEE (B %)

AT LRREHE (5 LHS) =—=@==ELgiE (%; RHS)

SRR PR (5i; LHS) =@=[ELLiEiE (%; RHS)

3,000 1 - 18% 750 1 - 75%
2,400 A - 12% 600 - - 50%
1,800 - - 6% 450 1 r 25%
1,200 A - 0% 300 1 - 0%
600 - L 6% 150 A F -25%
0 A - -12% 0 - - -50%
2015 2016 2017 2018 2019 2020 2021 2022 2023 @d‘@&@%o%@w\%\%\&&&&%%o¥&$%%&mv&
P77 PR PP R P R AR P R S P
BRER: s, REIESHRR BRER: s, REIESHRR
EN7: REFFENX (W) E18: HBEFEREEFENX (B)
m2021 mW2022 2023 m2024 m2021 mW2022 2023 m2024
40 -
18 -
20 o o
0 A 6 4
20 - 0 -
40 A 6 -
12 4
-60 -

18 28 3H 4B 5B 68 7H 8RR 9B 10118128

18 2B 3H 4B 5H 68 78 8H 98B 108 11H 128

BRRR: s, RAEIBESHRER

E19: MEEFRAERAIEERIZE (1, %)

BRRR: Sl REIBSHRER

E20: HEEFERAESEER (%)

2021 (J5%f; LHS)
2023 (J54#; LHS)
=@=—2024Ett (%; RHS)

2022 (J5%f; LHS)
w2024 (F54f; LHS)

125 H

100 A

75 1

50 A

25 A1

r 60%

I 40%

I 20%

F 0%

I -20%

- -40%
1B 28 38 48 58 68 7B 88 98 108 118 128

—=@==202] ==@m==2022 2023 =@==2024
40% A
32% A
24% A

16% A

8% A

0%

sl

1H 2B 3B 48 5B 6B 78 8B 98 108 118 12H

BRRR: S, RAEIBSHRER

BRRR: S, REIBSHARR

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH

IESMRRE 12



SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

EEERMELE, BEBRMBOE, 2023 FEERBERMMESHE
MR RE—PTE, FEESMBESEDE, BEERERBEHEERL
+23.9%, TIBHEA 56.2%, BEL+5.7pct, EXR. HEESRHEEEE, izl
Buxith N, 2023 FHEMBDEN 14.5%, [E-34 pct, RMEFHHEN
18.8%, EEL-1.8pct, ERMIHHEN 8.9%, EEL-0.4pct. Hal, SEITINRG
TFHEEA, BENI=IELL 2023 FREd, BERSR+HeeR - mDEHT,
THERIF B EHRER S EEIET,

BERMIERR, 20 B LGRS, HhEEEERT,
B R TR TR S HAURE, IE A Sinmhiahy "#iEis” . 2019 £-2023
5, FEBEFRSRIAIRATE R, BERMAE 5-10 HTEisRatim 48.1% K
E 17.2%; 25 oA EER M 1.3%BFE 13.2%. 2024Q1, BHFENE.
HREERIENT E, BEMEE 25-30 Ao, 30-35 AcFEETHBNETLL
2023 FEHRTT 2.0pct, FEgFEmZS, BEMIE 20 HTA EMESELA 2019
FRY 7 8%IRFHE 2024Q1 19 24.3%, FERAIENRIERE _EFIEIRL.

E21: RAESEREBALL (%) E22: HERAESMSEHESLE (%)
nEE mRE HE W3R eER 2020 2021 2022 2023 2024Q1
©3
(5-10] 3
80% (10-15]
60% (15-20]
(20-25]
40% (25-30] 1% 1% 1% 2% 4% 4%
(30-35] 0% 1% 2% 2% 4% 6%
20%
(35-40] 0% 0% 0% 1% 2% 3%
0% (40-50] 0% 1% 1% 2% 3% 2%

335333525359355333533 (80-100] | 0% 0% 0% 0% 0% 1%

0O OO0 000 000 dddcd N N ANANOMMMM

5523988388383 838388388888 (100+] 0% 0% 0% 0% 0% 0%

AN AN AN ANAN AN ANANANNNNNNNNNNNNN
BRSEER: tisth, REIESHTR BRER: 258N, RIS

¥ (0-5]%% 0-5 FrciEBhin, LASHE
#=6: FRAESELEMEAHEHEDTLE (%)

2019 2020 2021 2022 2023 2024Q1
—SRAR 9.5% —"RR 10.3% —RRAR 8.4% I3} 7.9% [m iz} 11.6% [n eI :e] 10.3%
SRR 9.3% SRR 7.5% 5@ 6.2% —SAR 7.6% —SAR 7.1% FRSE 9.0%
LHSEA 75%  DREA 73%  ERSE 62% ERISE 61%  EESE  69%  EHFSE 7.8%

" W 5@ S e e
EHSE 6.3% HHEE 6.5% - 5.9% KL5E 6.0% HHSE 6.4% K55 7.4%
RXISE 6.0% EXEE 5.9% R 5.8% ERRAR 5.6% K&5E 6.0% —8RR 7.1%
E5iEH 5B 5B
' 5.8% ' 54%  KZSE  57% ' 55%  EEAM  47%  EEAR 44%
&= RE F=

KsE 43% KEE  49%  FREE 50%  ES@ER 50%  LS@EE  4.0% KisE 41%
K&5 3.8% KIS E 4.4% KIS 4.9% 5% 4.9% IS4 3.9% LS ) 3.9%

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 13



SENT;

MINSHENG SECURITIES ?fﬂﬁ#&*ﬁ%/y_:\:i
. . warozs|
RNAH 3.7% RNAH 4.2% FEE 4.0% ISR 4.3% & 3.8% XA 3.0%
. . . . E5ER
J54H 3.6% J54H 4.0% —5=FH 3.9% RKRISZE 3.9% e 3.7% HEFE 3.0%
—5%FH 34%  —5%EH 39%  5EMA 39%  KHESRE 37%  TOAREH 36%  LREH  29%
D . iS5k . N .
JER=IUL 3.3% TSR 3.8% & 3.7% —5=FH 3.5% SEHRL 3.6% J5FH 2.8%
53R iS5k B5ER
[REE 32% " 33%  [RAE 3.6% " 35%  —REE 31% T 2%
=3 =3 =
iweryzs|

. 3.1% HHEE 3.1% RINAH 3.5% J54H 3.1% HExL 2.9% JbERES 2.4%

RIE 2.8% bt 3.0% A1} 3.4% RFHFRL 3.0% KRB 2.8% RIRAH 2.4%
BRER: i, REESHRE

2024Q1 SRAFEHLMAIESIE, MEEFLMIRESRW. 2023 FEERAERE
R A HEDESHNEMSIPRZ NP RIHEN T, FRAEHOHE
BiX 414.0 B, AL +63.9%. 2024Q1, FRFZE H OFELR K FARIBBIGIFFE.
BEELLSCHNHOFM TR, 3 BRAEHO 424 7, F+39.2%, L
+34.6%, Bl REAEHAOR. 2024Q1 RitHMO 110.8 B, Fk+34.2%.
&9im, 2024Q1 FreeFSRAELO 28.7 B, FEb+48.3%, SHEORMEEN
25.9%, ELEEEMHEL.

PWIEE, 2024Q1 LbIFE, KR, KiFHIKESIE, XIRRFRTIL. RIE
ENEHEE, 2024Q1 LHIVE, KEFSE. KISE. SMSE. S FEEE
BEE, 53O 9.8.10.9,.9.3,8.7,. 23.3 B, [EEL+152.8%. +80.1%. +78.5%.
+65.0%., +35.6%, RBEEHABEERITI. BTERBRNERFER,
MmN FERENRYT, BEBINEE. BTSRRI RIOELSE,
FRER B Emhd A IR RO BT

E23: RALOHERFALISE (B %) E24: FEERHOBER (%)
w2022 (F54; LHS)  wemmm 2023 (J5i; LHS) — 2027 @ 2023 2024
2024 (Ftf; LHS) e 2024[EL (%; RHS)
35% -
50 - - 50%
28% A
40 - L 0% | 2>
0 | | 30% 21% A
20 - 20% 14% 1
10 1 F 10% 7% A
0 A F 0% 0% : . . . . . . . . T T S
18 28 38 48 58 68 78 8B 98 108118128 18 28 38 48 58 6H 7B 8F 98 10A8 118 1213
BRERR: s, REIESHRE BERR: Bisth, RAIESHRER

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 14



SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

+F7: DELRAELOEE (IF)

Ef 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

SR 257,053 276,371 304,478 370,340 226,675
S E 172,051 221,652 244,495 263,514 233,358
YFERRL 91,893 90,541 82,893 78,751 88,456
EHHSE 52,752 68,433 72,769 80,147 87,040
A5 38,723 35,566 71,231 97,245 97,899
KISZE 51,975 71,955 87,766 104,322 92,778
K5E 60,494 55,724 57,623 62,539 108,951
Eifth 358,260 409,359 438,707 562,192 381,978

it 826,148 953,230 1,055,484 1,248,710 1,108,460

BRER: SRAANE, REESHRE

#&8: HERRAELORILEE (%)

Ef 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
FRER 49.6% 32.2% -0.9% 12.5% -11.8%
BRSE 149.8% 182.9% 50.7% 88.6% 35.6%

LSz lEav 24.4% 288.5% 22.4% -25.8% -3.7%
EFREE 67.3% 22.0% 34.1% 42.3% 65.0%
I 1390.5% 978.7% 322.6% 193.2% 152.8%
KISE 77.3% 114.8% 79.4% 69.8% 78.5%
K5 10.0% 19.4% 52.7% 105.9% 80.1%
Hih 88.1% 62.8% 20.7% 39.6% 6.6%
&it 82.9% 93.5% 40.5% 50.5% 34.2%

BRER: SATNE, REESHRR

2.2 MRS 4s: SRl B0+ Bz =R

2023 fF, FAEEWEIIINBIPFIER, 2023 F, TRAFEFATWEIK
NIX 20,640 1Z7T, FE+21.1%, TEREEREESRCERBEREEEK (5
Sk.NB. AR B, IR, TR, HOIDE. K&, K. BOEE 8 REEH
A 2023 FEEX 1,277.1 Fif, FEL+18.0%); Heh 2023Q4 Bl AU
% 6,261 1Z7T, RELL+18.3%, ¥tb+11.6%, FRAEWEKERERGILE ;
2024Q1 BENVEUINIX 3,960 1270 (BFR. /M5, BERFMIREGERS, Bt
FitN), FELL+9.6%, IREL-27.8%.,

2023Q4 FAFERWEIWEFFRILGER, FOH, BERWRIE, S0
¥E, 2023Q4 BISERAERVEREEMLIERKES, RMENRRNAES
Hr. /M. I8, 57, BEORZEEREEER M7 LB, $HE. ASP 157,
2023Q4 fHEIX 11.6 B, AtL+161.0%; BEFE L RINFEEERLLKIG
2023Q4 $HE 13.2 54, ELL+136.4% ; SFIZmIHEIUIRTT R mEstaTR.

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 15



SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

A,

2024Q1 sRAERIWEWRLLS L, FLCBETER, ZHOHR., KIERINEYF,
TEZHHRG. HOSMGK. 2024Q1 FRAEEASUERL LY 15%~35%
F, BNRZHEAR M7, MIEFSRER FE, BNH7F, THEW 265612
7T, [ELE+421.8%, IREE+38.6%, KigZamHA. EresinFEiE8iEk ASP IR
ECiRFt (2024Q1 ASP 15.57 AT, ¥3REE+2.9 /57T), 2024Q1 Bt 428.6 {Z7T,

Bt +47.6%.,
E25: FRASWEVIARRLISE (255 %) [E126: FRARIEWIINFELIZE (%)
=N\ ({Z7T; LHS) =@ [FLUIGER(%; RHS) 60% 1 =@ ST NFRLLIEIE (%)
7,500 - - 60% 0% |
6,000 - L 48% 20% |
4,500 L 36% 0%
3,000 - L 24% 0%
1,500 | L 12% 0%
S J SR S N, VR, SO VU N R S
o | oo ST C PP TSSO
0 L N A A U L I U o I\
N9 S XN 9 S X N9 D X N L e L e A it 7
QOGO O OO0 O 0 000 O
OO A L Lol g il
S S S S S S S S S S S S S
BERIR: s, BEIESHRE ZERRR: s, BEIESHRER

E: HAEERR. M. AR T, IR A, KA. K&K
FHE, 2024Q1 FEk. /MB. EERTHRMREERSY, FHFRITA

+&9: RAERWHEEHESE (i) REFLUEE (%)

2023Q4 2023Q4 2024Q1 2024Q1

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
Lt 734 5il44 L
FhaEiRsR
— 151.0 206.7 239.4 300.3 198.0 37.8% 25.4% 31.2% -34.1%
17

TR 423 46.6 43.51 48.45 38.7 19.6% 11.4% -8.6% -20.2%
BESE 53 8.7 10.5 13.2 8.0 184.6% 25.4% 51.7% -39.0%
ERRISE 3.1 24 5.5 5.0 3.0 25.1% -9.7% -3.1% -39.9%
INESIRZE 1.8 23 4.0 6.0 2.2 173.4% 50.4% 21.2% -63.7%
FHSF 1.1 34 4.4 5.5 3.3 134.8% 24.8% 217.9% -39.6%
B i =1 89.1 118.0 128.0 161.1 81.3 5.1% 25.9% -8.8% -49.5%

P ITIE 54.8 70.0 824 94.5 62.6 38.6% 14.7% 14.3% -33.8%
KIS E 22.0 29.9 345 36.6 26.0 38.2% 6.3% 18.1% -29.1%
S 16.2 235 25.0 24.2 13.6 31.3% -3.4% -16.3% -43.9%
KL% 39.6 37.2 411 41.8 48.5 1.2% 1.9% 22.5% 15.9%

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 16



SENT;

MINSHENG SECURITIES ?ﬁﬂﬁ%ﬁ*ﬁ%/y:—bi
Eali 4.2 5.0 45 116 114 66.3%  161.0%  1723%  -20%
ERISE 285 327 403 45.1 415 17.1% 12.4% 45.6% -8.0%

BRSER: s, SARAE, REIESHHRE
E TSR TR, 8. KEXESEEREHEE, SHEENTSIRNHEE (WriFER)

#10: SRAERISHEEEWIIAN (27) REFLUHSE (%)

2023Q4 2023Q4 2024Q1  2024Q1

Ef 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
Lt 732 5il44 734
FEJIHr 50.9 59.4 56.5 191.6 265.6 74.5% 239.3% 421.8% 38.6%
KIS %E 290.4 409.3 495.3 5371 428.6 41.9% 8.4% 47.6% -20.2%
KZA 345.6 3094 4271 430.9 370.2 20.0% 0.9% 7.1% -14.1%
a3 1,201.7 1,399.5 1,621.5 1,800.4 1,249.4 15.1% 11.0% 4.0% -30.6%
B i1 1,459.2 1,806.4 1,967.9 2,213.6 1,430.7 2.2% 12.5% -1.9% -35.4%
TR 2333 249.3 233.5 251.7 213 3.5% 7.8% -8.7% -15.4%
S 265.6 3535 362.7 315.2 215.7 6.4% -13.1% -18.8% -31.6%
EERE 187.9 286.5 346.8 4173 136.4% 20.3%
FRSE 106.8 87.7 190.7 171 6.5% -10.3%
INBSSE 40.3 50.6 85.3 130.5 153.9% 53.0%
THSE 14.4 43.7 56.6 52.8 75.0% -6.7%
EHASRE 731.8 1,060.2 18.1% 44.9%

BRER: SAENE, REESHRE
E: HA 2023 HEER. 2023 FHRIAN (TR, iFind, REA\BIZEST

#&11: SRAERIHFEEEE ASP (H7T)

i 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
L 322 315 30.7 30.5 30.6
HES 346 323 320 30.6
FIERISZE 29.7 30.6 314 309
NS 19.3 19.1 19.6 20.3
THSE 13.7 12.9 12.8 95
ERERA 16.4 15.3 15.4 13.7 17.6
R A5 17.1 15.7 15.4 15.1 154
KSR 13.2 13.7 14.4 14.7 15.6
kSl 16.4 15.0 14.5 13.1 15.9
K& 8.7 8.3 10.4 10.3 7.6
el 12.2 11.8 12.7 16.5 233
SHRE 10.1 10.7

BEERIR: Marklines, SREIAE, REIESHRR
iE: BRI 2023 R, 2023 FHRITEISHAY ASP; SHh ASP SRS, REBART-ETEY¥7=$1 18

2023 FRAFHFEVWENRRIGRH. 2023 FRAFEFEAREIENZFS
14.6%, [EtL+1.5pct, FEFEEZ 10 RERNZBREERT, IERNIGE, H
th 2023Q4 FTAEHADWERIZES 15.5%, BEL+1.7pct, ¥KEL-0.2 pct,
2023Q1 FRAEFEATWERZES 15.4%, FEEb+2.2pct, KEE-0.1pct, RE(T

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 17



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

W, BH0. SinhEhEF).

2023Q4 FBHRFRMI, SHMSHUE, HBENTBINEEE. 2023Q4 5k
FRECBEAENERAS N, T, FHHT. IBZHENEGLNEE, EFZIRELL
MERZE, 95 6.7%. 13.5%. 6.2%, HLtHBI+5.6pct, 6.0pct. 89pct; &
. BAE . KRN RIS SR, EFIFREL/ MBS, FREL 51+ 1.5pct, 1.4pct,
1.2pct,

2024Q1 fFIESINRE, Z|0HR, LbiGe, KRRy, HO. SiRkinhR
Fl, 2024Q1 thIm@LAMNEE, TSGR, FTRAFEEEFFERIAS W, HO.
Eimtt. MBI ABEFEESHE, BEHTZHAFREREER L2, EFZEERL
SRBET 12. 6pct 8.0pct, SCHIAE; EEIBSCEEFZR 21.9%, REL+5.2pct,
IREL+0.7pct, EISZE+EBEFIZR 28.1%, EEL-4.9pct, TREL+3.0pct, SHO.
EimE RN ERSFRRIBETH, KIRZHEHO. BREEEK, EFZERRL
P BRF 4.0pct, 1.6pct,

E27: SRAEEISFEFFIE (%)

17% - =@ EFZE (%)

15% A

13% A

12% A

10% A

8% : : : : : : : : : : : : ,
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

FESEE: iFind, RAEEMIE
S RAEIERSE. S BE. S, b5, 5. D K K. B0, 2024Q1 Bk, NS, EERSHIMREIERL, SRR

#12: SRAERIHFEEEFE (%) REFLLTWL (pct)

2023Q4 @ 2023Q4iF 2024Q1[E 2024Q1 %

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
L6 (pct) tE (pct) b (pct) tb (pct)
=) 8.9% 4.2% 7.6% 13.5% 21.5% -1.0 6.0 12.6 8.0
[ A1} 17.9% 18.7% 22.1% 21.2% 21.9% 2.2 -0.9 4.0 0.7
KIS 16.1% 17.4% 21.7% 18.5% 20.0% 0.5 -3.2 4.0 1.6
Izl 4.0% 6.0% 10.0% 6.9% 7.1% -24 -3.0 3.1 0.2
ES5EHA 9.8% 9.5% 10.5% 10.7% 8.8% 1.2 0.3 -1.0 -1.9
$HRL 19.3% 18.2% 17.9% 17.6% 17.4% -6.1 -0.3 -2.0 -0.3
KLRE 18.6% 16.4% 18.4% 19.6% 14.4% -1.3 1.2 -4.1 -5.1

AARRFIEFRFEE FZHER, FHLRERE—TIRRAH IESMRRE 18



SENT;

MINSHENG SECURITIES TSRSG5 E
S E 20.4% 21.8% 22.0% 23.5% 3.2 14
RIS E 1.5% 1.0% 8.0% 7.5% 3.6 -0.5
INEESEE 1.7% -3.9% -2.7% 6.2% -2.5 8.9
TIEE -7.8% -5.2% 1.1% 6.7% 13.6 5.6
=R 14.4% 15.9% 18 15

BEERR: SAFRE, Find, RAIESHARE
E: HFJ 2023 R, 2023 FHREURE

2023 £, SRAFEEWASSFNEIK, MBHKIEES. 2023 F, FTAFHF
ABAVTEREF) 404.4 {Z7T, BLE+71.6%; I3EEFIZR 2.0%, [EEL+0.6pct; &
BREFARBIER, B, B8, TWFEKEHS. 2023Q4 IFEFF 123.7 2
7T, E+812.1%, ¥tb-14.8% (SZELLILE, Kipk 2023Q4 FiEFRLL REESE) ,
IFEEERIZR 2.0%; 2024Q1 |FEEEF] 131.1 {278, REL-12.4% (FK% 2023Q1
2N SHEEHAE, RERBRGEE 31.1%), TREE-10.3%,; |3&4%
A= 3.3%, Etb+1.4pct, FREE+1.3pct,

2023Q4 FERFRIBFRE, RO, EER. HONBFIRHZE.
2023Q4 FEEFEFIFRMO, MERN. HOAABFRMSTIE. FAOH. TH. ),
. EEEFHBNIEMERN, BFEENE. KgEmE. HOTMRAR
Fsett, Hopi#AR 2023Q4 BREFENSFIEA 56.6 27T, BEE+2102.1%, AL
+100.4%, FEZ Ll SHN RN MESNABERIRER, LIRER
RETHREEE]

2024Q1 ERFFASEINGE, ZHH. KigZwsin, L0, ISR
HRE. 2024Q1 FEEFFEDWINE], FNOZEAERIN. SiHEER M7, M9
EFERFEEIE; KiEZmiBc, HOHEER, SSNIFRE$FIE 20.2 {Z7T,
RIELEEIE, REL+97.3%. HINE—FEEHEFERERENRERIUNRE,
BEHO. SRFERAT, SLRIFREFN 45.7 (27T, FEE+10.6%, fkEF
MERE.
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SENT;

MINSHENG SECURITIES ﬁ'ﬂ.kf:)]?‘f?ﬁ% //":\,E
E28: FEAEWASFFEARRIGEE (27T %) E29: FRAEIWIASISFIERLLEE (%)

mm— 3EEFE (27T, LHS) — =@=[ELLIBE(%; RHS) O— |15 SR FEFRLLIEE (%)

160 A r 1200% 200% -

120 A I 800% 140% A

80 - L 400% 80% 1
20% -
40 A F 0% . . T

Rl W gy | aglin | sl
o ] | so0ms KU ghiig ' (g | il
SIS IFI ISP ISP 100% |
S S T S S S
BERRE: s, BEIESHATRR BRERRE: S, BEIESHARER
i HEABRERESE. NB, B T, DR, 8. ID#, K&, K. i HASERSE. B, B, B B5. JO8. DB, K& K.
08, 2024Q1 BFFsk. /s, EERTFHEUHREUERY, BERITA 8, 2024Q1 FFsk. N\, EBAERFEWMREUERY, BRI

El30: SRAERISZEEITFFRE (%)

=Q@=3EEFIZE (%)

4.0% 1

3.2% A

2.4% A

1.6% A

0.8% A

0.0% . . . . . . . . . . . . ,
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

BRSR: iFind, REESHR
L ORAEIERRR. MB. BB, TR DS S5 HIDE. K& KE. B0, 2024Q1 Bk, . RERSHIIREIERL, HRRITA

=13: SRAEEIWIIERFFE ((27T) REFLLEE (%)

2023Q4[F 2023Q43i#F 2024Q1[F 2024Q1iF

Ef 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1
4 -4 4 4
KIS 1.7 11.9 36.3 20.3 323 1818.2% -44.2% 1752.5% 59.3%
£ -6.3 -7.2 -9.5 -1.6 2.2 FESIR FEESIR HS AR HS AR
AR 413 68.2 104.1 86.7 457 18.6% -16.7% 10.6% -47.3%
HEeER 27.8 43.0 432 27.0 27.1 -22.2% -37.6% -2.5% 0.6%
Iat-=vi 15.4 143 15.5 0.8 12.2 HEES —BBRES -20.6% AsHE

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 20



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ?ﬁ%/y_:bi

AL 25.1 27.0 18.5 79.3 11.3 115.0% 327.8% -55.1% -85.8%
KZ8E 69.7 6.8 223 14.5 11.6 60.8% -35.2% -83.4% -19.9%
HESE 93 22.9 28.2 56.6 HTAR 100.4%
BERSE -48.0 -61.2 -46.3 -55.9 FHESIR FHEESIR
INISSSZE -234 -28.1 -38.9 -13.5 SR SR
FHSE -11.3 -11.4 -9.9 -9.6 FHESIR FHESIR
HFSE 15.7 442 19.2% 181.4%

BRRR: SRAAS, iFind, REIESHRE
iE: BRI 2023 R, 2023 FHREYE; HERIREISFIRSINZET

F14: SRAEEERIIFFRE (%) REHLLZEL (pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

2023Q4[F 2023Q4iF 2024Q1[E 2024Q1iF

kb (pct) Lk (pct) Lk (pct) Lk (pct)

E-ya)- i -12.3% -12.1% -16.8% -0.8% 0.8% 9.7 16.0 13.1 1.6
KisE 0.6% 2.9% 7.3% 3.8% 7.5% 35 3.6 6.9 3.8
NG 3.4% 4.9% 6.4% 4.8% 3.7% 0.1 -1.6 0.2 -1.2
B5ERA 1.9% 2.4% 2.2% 1.2% 1.9% -0.4 -1.0 0.0 0.7
THSER 5.8% 4.0% 43% -0.3% 5.7% -0.3 -4.5 -0.1 5.9
AL 10.8% 10.8% 7.9% 31.5% 5.3% 16.3 236 -5.5 -26.2
K8 20.2% 22% 5.2% 3.4% 3.1% 0.9 -1.9 -17.0 -0.2
HERE 4.9% 8.0% 8.1% 13.6% 12.1 54
BERISE -45.0% -69.8% -24.3% -32.7% 3.7 -84
NS ZE -57.9% -55.4% -45.6% -10.3% 356 35.2
SHSRE -78.5% -26.2% -17.4% -18.1% 25.9 -0.7
EHRSE 2.1% 4.2% 0.0 20

BEEER: BARRE, Find, REIESHARE
i BRI 2023 R, 2023 FHREEE

2023 SFRAFCEAFRMERNSTE, MBHSSIENN, ZAENER
E. 2023 FRAECEARBARIIGE, HESEEHAEN 8.1%, AL +0.2pct;
MEZEBARER 52%, RALL+08%; MBS ERAZE-01%, RELL+0.2pct,
2023Q4~2024Q1, FHEFERREFRE, EHRSHB NS EEMEMRL,
HaZREINERE,
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MINSHENG SECURITIES

TR

E31: SRAZFEEIHAREIZERER (%)

E32: SRAFERIMHEEIEERE (%)

18% 1 == IEAE (%)

14% A

11% A

7% A

4% A

0%

N 12 ) > N 42 ) D 42
RSN CNC I g gt < g s
S S S S

10% - —— HEEEREAE (%)

8% A

6% A

4% -

2% A

BRER: S, REIESHRR

E: HAEERR. B, AR T, BIR. TA. DA, K&K

FHEN, 2024Q1 FEk. /MB. EHERTHRUREERSY, FHRITA

E33: SRAFEEIRARERE (%)

BRER: S, REESHRR
i BAEIERDR. B B B, BSOS, HIDH. K& K
AT, 2024Q1 FEsk. /MB. EERTRUREGERY, EIIRITA

El34: SRAFEEIMSERE (%)

=R (%)
7% 1

6% 1

4% A

3% A

1% A

N 5 X N 9 5 x N 9 5 N
Qq’\O & @ Q""\O v Q’D’O 6‘99 6{’1'0 & 0'1”50 0'{'50 Q'f'bo quo
R L ) N P P e P ) A S R

=15 ZEAE (%)

1.9%
1.2% -
0.5% -
-0.2% A
-0.9%
1.6%
N 5 > N a9 $o) > N 42 e X N
g° 0 ¥ ¢ (B F F (F F P P °
DS S S S S S S S S S S S

BRER: S, REESHRR

Er HAEERR. VB, AR T, bR TS A, K&K

AT, 2024Q1 FFsk. MB. BERTHRVIREGERE, HIIRITA

BRER: S, REESHRR
i EARERSR. QM. B T, BSOS HIDE. KR K
FHR, 2024Q1 FFE. /M. ERERTRIMHRETERE, SERITA
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MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\ri

#&15: SRAERERIHARZERE (%) RERLLEL (

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

2023Q4 @ 2023Q41F 2024Q1[F 2024Q1 K

k6 (pct) k6 (pct) Lt (pct) Lt (pct)

oI 11.9% 11.5% 12.8% 14.2% 16.8% 3.5 14 4.9 2.6
RyHhs 7.9% 8.6% 10.3% 9.4% 11.9% 1.9 -0.9 39 24
IS 8.4% 8.1% 8.6% 11.6% 12.2% 3.8 3.0 37 0.5
K&5E 11.0% 13.1% 12.1% 8.8% 12.5% 3.0 -3.3 1.5 37
ke S 10.6% 8.9% 9.3% 10.2% 10.5% -1.0 0.9 0.0 0.3
KIS E 14.0% 11.1% 10.8% 13.0% 11.1% -1.4 2.1 -29 -1.9
ey 29.5% 25.4% 30.8% 21.1% 18.1% -5.9 -9.6 -11.4 -3.0
BEsE 18.6% 16.5% 15.5% 16.2% -4.8 0.7
ERISE 51.7% 70.7% 34.8% 46.4% -04 11.6
INBSSE 66.5% 57.5% 35.1% 24.9% -33.2 -10.3
THSE 68.4% 24.1% 19.9% 26.7% -10.4 6.8
HHSE 12.9% 12.3% 0.7 -0.6

BEEER: BARRE, iFind, REIESHARE
E: HFJ 2023 R, 2023 FHREUE

#16: SRAERERIMEEZERE (%) REHLLZEL (pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

2023Q4[F 2023Q41} 2024Q1[HE 2024Q1 %

Lt (pct) L6 (pct) b (pct) k6 (pct)

E-ya)- i 15.1% 16.2% 16.6% 14.6% 12.8% -1.2 2.0 2.3 -1.8
KisE 5.0% 44% 3.7% 5.9% 4.0% 0.6 2.2 -1.0 -1.9
b5EA 4.0% 3.8% 4.0% 42% 3.7% -0.1 0.2 -0.2 -0.5
KR5%E 4.6% 47% 5.4% 5.3% 5.5% 2.0 -0.2 0.9 0.3

AR 3.9% 4.4% 3.9% 4.4% 5.4% 0.8 0.5 1.6 1.0
IsER 4.0% 43% 4.6% 6.2% 5.9% 42 1.5 1.9 -0.2
SHSRE 27.3% 9.8% 7.8% 10.1% -0.6 23
EHRSE 6.5% 6.7% 1.2 0.2

BRERIR: SATRE, iFind, REIESHRE
E: ERJ 2023 AR, 2023 FHREERE; 1SR BB MBS, FECRRIRIKEHEERMA, KEMENEE. TER—RER, A REEERTEN

F17: SRAEEERIEEERE (%) REIFLLZEL (pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

2023Q4 @ 2023Q41F 2024Q1[E 2024Q1 K

tt (pct) tt (pct) kb (pct) kb (pct)

&l 7.5% 5.5% 5.9% 3.2% 1.7% -3.1 -2.7 -5.8 -1.5
KIS 5E 3.7% 2.5% 2.1% 3.1% 2.3% -0.7 1.0 -1.3 -0.7
EiS&ERA 3.8% 3.0% 3.0% 3.4% 3.4% -1.2 0.4 -04 0.0

oAl 2.8% 2.5% 2.1% 1.8% 3.0% -0.5 -04 0.2 1.2
K&Z55F 3.0% 4.0% 3.2% 1.0% 3.5% -0.1 -2.2 0.5 24
S| 3.1% 2.9% 3.1% 4.2% 4.7% 0.5 1.1 1.7 0.5

L 4.6% 4.8% 5.4% 5.1% 6.5% 0.8 -0.3 1.8 14
BESE 8.8% 8.1% 7.3% 7.8% -14 0.5
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MINSHENG SECURITIES ?ﬁﬂﬁ%ﬁ*ﬁ%/y:—bi
BRRSE  229% 32.6% 18.9% 23.2% 12 43
NS 34.4% 30.5% 19.8% 14.8% -19.3 -5.0
THSE 12.5% 4.9% 3.7% 4.8% 5.7 11
ERSE 2.6% 1.6% -0.8 -1.0

BRRR: SRAAS, iFind, REIESHRE
E: EF 2023 AR, 2023 FHREUE; SHEThL. B M. FRCRERMIKEEIRSMA, KEMENEE. TER—RER

#%18: SRAERERIRARZERE (%) RERLLEL (pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

2023Q4 @ 2023Q41F 2024Q1[F 2024Q1 K

k6 (pct) k6 (pct) Lt (pct) Lt (pct)

FEHR 6.8% 5.5% 7.4% 3.2% 3.6% -0.6 -4.3 -3.2 0.4
KIS E 5.3% 4.8% 4.0% 4.8% 4.6% 0.2 0.7 -0.7 -0.2
EiS&H 2.6% 2.3% 2.2% 2.8% 2.8% 0.3 0.6 0.1 0.0
TREH 1.5% 1.3% 1.2% 1.3% 1.7% -1.2 0.1 0.2 0.4
KRISE 3.9% 5.2% 3.7% 3.3% 4.2% 0.9 -04 0.2 0.8

RyHhs 3.3% 3.8% 5.0% 4.3% 5.4% 1.0 -0.6 2.1 1.1

oI 5.2% 5.4% 6.8% 8.1% 8.5% 3.2 13 33 0.4
BRSE 9.9% 8.5% 8.1% 8.4% -34 0.2
ERISE 28.8% 38.1% 15.9% 23.2% -1.6 73
INISISZE 32.1% 27.0% 15.3% 10.0% -13.9 -5.3
FSE 28.6% 9.4% 8.4% 11.8% -4.1 34
HHSE 4.1% 4.1% 0.2 0.0

BRERIR: SATRE, iFind, REIESHRE

#19: RAERERIMSERE (%) RERLLEL (

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

2023Q4[F 2023Q41# 2024Q1[HE 2024Q1 %

tt (pct) Lt (pct) Lk (pct) Lk (pct)

A 0.0% -0.8% -0.1% -0.1% -0.2% 0.1 0.0 -0.2 0.0

E- )l 0.2% -1.9% 0.8% 0.2% 0.0% -1.0 -0.6 -0.2 -0.2
IHSER -0.1% -0.3% -0.3% -0.1% -0.2% 0.3 0.3 -0.1 -0.1
K&5E -0.6% -0.8% -0.2% -0.8% -0.7% 0.2 -0.5 0.0 0.1
KisE 0.0% -0.6% 1.0% -0.7% 0.2% 14 -1.8 0.2 1.0
HS&H 0.2% -0.2% 0.2% -0.2% 0.7% 0.1 -0.3 0.5 0.8
EHASE -0.2% -0.1% 0.1 0.1

BRERIR: SAFAE, iFind, BEESHRE
E: A 2023 AR, 2023 FHREGRE; fRETAL. BB VIS B, TRAREIRNEVSZEMA
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3 TERMEF: PRBRIRE EFsENR L

MBRR R WERMER. 2024Q1, SRREMZSHIERL LT (LR
558.9 i, REtL+10.6%, IREL-27.6%); EIFEMN I, RAEMNEEIR S
E, TEMHFE. FIERELLRISR. SR, 2024Q1 FEMHRREEIRLLS
#, &itEW 2,161.0 1275, FEL+11.6%, REG-14.3%, EhRZE. e,
terelvgE, BRRFSESEMS M MNR AR ERIGRS TS, fibis,
2024Q1 MIENAEE, [RTEMNMEEAMRISE. (CEREBETYER, REdEIn
TS, BEERNMELAEESD, SHHEAEFIRENMERE, 2024Q1 &
MR BRI R R RIEUIEE +59.4%, KL +33.8%; BEEIFEEFIZE 6.4%, [
Eb+1.3pct, FRtb+2.1pct, BFINZERE,

3.1 EELHERK RElh. SEAFERI=R

OB EmhE. kAP NEBRMIRNBIRHRIREULRLLIEK. 2023 &,
FEMGRIENL 8,975.7 27T, EE+13.3%, 2024Q1 FEHGRHEIL 2,161.0
275, FEE+11.6%, 3Htb-14.3%, FAHIBKFEZTTROBERME. LERHE
7REBRM, M TEEEZ NIERAEFEFHMHEERN, HpiRe, 8e
. fearadlE, BEAEFALGE. RIRFMDTWHME LT EWEES T TS,
ImeStEE. ZBiE, IREROFZEENTELE), LIHER. FFAR. LAEF
FERUTEXR, URERR. FEBSFRihtl SRS ER.

E35: SEFEHEFESIFELL (%) E36: SETEMHEFEEWIAL (%)

2%
-40% -40%
ERISGR: iFind, REIESHTER BERERIR: iFind, REIESHRER
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MINSHENG SECURITIES ?iﬂﬁ%ﬁ?ﬁ%/y:—\:

#20: SESTHUHBLLTEW (27T) REIFLLEE (%)

2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 @Atk 2024Q1 IFtk
o= d LiginE 34 4.0 5.0 5.7 103.4% 14.0%
Hae LYNES: 4a) 24 34 4.7 3.7 63.3% -20.9%
RERT RHEIX 10.5 12.3 14.3 14.2 55.2% -1.0%
EHERERE HEPREER 15.5 19.3 234 19.9 51.3% -14.9%
paliil SRERRD 45 5.1 6.1 55 44.2% -10.7%
Epesny ERTUEL 474 57.5 74.4 56.5 41.8% -24.1%
A5 R 24.6 26.9 325 30.5 40.2% -6.3%
Hha TR 62.6 73.8 69.7 73.0 35.8% 47%
EHREEERR rEEF 5.1 6.3 7.3 6.0 32.0% -18.5%
BEl b= 48 4.4 5.8 5.1 31.7% -12.7%
BRIl AT 13.9 15.9 17.2 16.4 30.7% -47%
BEl SR 46.9 49.9 55.5 56.9 27.3% 2.5%
T EFRMHD 25.0 28.1 30.1 24.1 25.5% -19.9%
IS BRI 10.0 12.3 15.2 10.6 25.3% -30.5%
4] e 79.8 87.9 93.4 88.4 25.3% -5.4%
Bresw B4EF 15.9 20.1 23.7 18.6 24.0% -21.5%
Hees ZesiEE 9.6 11.6 18.2 8.9 20.3% -51.1%
LZa {14 IRZ=BR M 48 5.2 5.8 5.1 16.8% -12.7%
BEH poalll: 4 12.9 12.6 12.8 14.8 16.3% 15.5%
=gt RECRR D 27.1 273 303 29.7 16.2% -1.9%
RFMHE (NSt 15.1 15.3 14.5 15.9 15.8% 9.4%
htEa SEMET] 18.9 21.9 22.0 20.7 15.8% -5.8%
palizl FEHREHR 5.0 5.6 6.0 5.0 12.4% -15.7%
FEte HRIERSASY 53.3 55.0 56.3 52.9 3.5% -6.1%
BRI TBFHEER 11.9 12.1 12.6 114 -2.9% -9.5%
et FEUERIR 6.1 5.8 5.6 4.5 -3.0% -20.9%

BRRIR: iFind, RAUESHRET

#+&21: SESEHRRDEULFELLIZER] 10 REILE EUX (27T) REIRLLIEE (%)

2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 FLk  2024Q1 IRtk
1 RS 0.7 1.1 1.0 1.0 248.8% -4.7%
2 pabivian) 7.6 9.5 16.4 15.3 134.1% -6.3%
3 SIBIIR 1.0 1.1 1.8 1.8 126.1% 0.9%
4 iR 34 4.0 5.0 5.7 103.4% 14.0%
5 BRRlEy 6.1 6.8 9.0 8.0 93.3% -11.3%
6 EER 4.6 54 7.0 47 83.8% -32.6%
7 (3275557 4.0 4.5 6.4 5.7 66.8% -11.6%
8 WAFRR D 24 34 47 3.7 63.3% -20.9%
9 FEERRD 44 5.0 5.2 5.7 61.3% 8.9%
10 ABEERR (D 1.2 14 1.6 14 60.1% -13.1%

BRSER: iFind, RAEIESHTHE
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MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

22 SEZTHHRIRPEWIALLIEER 10 BRIZE) EU (1Z75) REFLLIEE (%)

2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 RIEL 2024Q1 Lk
1 R 0.2 0.1 0.1 0.2 52.4% 156.0%
2 TELE A 6.5 46 3.5 8.4 19.0% 141.3%
3 BBl 3.5 5.2 2.0 35 9.9% 77.1%
4 =AWEIH 13.7 12.5 10.0 17.4 3.1% 73.3%
5 FRERHR 44 25 3.2 4.2 2.8% 29.3%
6 2Lh 11.8 10.2 9.8 12.2 -25.2% 24.9%
7 el 2.3 2.8 1.5 1.9 -38.7% 20.9%
8 KBRS 10.1 11.1 10.3 12.4 31.2% 20.5%
9 ARBT 2.1 23 1.7 2.0 20.8% 18.8%
10 STHLBEY 12.9 12.6 12.8 14.8 16.3% 15.5%

BEEE: Find, RAESHTR

3.2 BFIZEFRLGRA SRR e T T

FTEBHHIRIR 2024Q1 BFIERLLIZF, FLUIERITRE. 2023 FTEHARR
FEFZRA 17.7% 8% 2022 F _EFH0.7pct, 2024Q1 FEEEFHHRREFZ S 18.1%,
8 2023Q1 E£F+0.9pct, # 2023Q4 AL TE 0.1pct, TR EEZ 48
FIFZRIRTT, WUAENIESRFNE, L N EEZ RN AT TIRERE. B
RATEH, WeStER. RHEA, BRE. SR, B, FEBME TS
FSRIALL BRI

El37: SESEMHRIRBFERE (%) E38: SESEMHRIRETEBFIE (%)
25% - 25% -
229 A 2206
19% - 19% —N/\,-—\/
16% 16% 1
13% A 13% 1
T T S —
N (20 N (20} N (2o} N (20 N (20} N (2o} N (20 N N (2o} N o) N (o) N (o) N (o) N (o) N o) N
S E S F S S S S S S S S S S S S S S 1SS i S S
B BT s T T o S S S T o o S S

BEERR: iFind, RAIESHR BEERIR: iFind, RAIESHAR
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MINSHENG SECURITIES ??ﬂﬁﬂﬁ?ﬁ%/y_:\ri

=1

ALY

#23: SESIHE

LEFBFIE (%)

2024Q1- 2024Q1-
2023Q4 2023Q1 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1
((:149) (pct)

REW = 7.3 0.3 23.7% 16.5% 29.1% 19.7% 23.4%
SERET RiEIX 5.2 0.7 32.0% 26.8% 30.6% 30.6% 31.3%
YAl KRR 33 -0.7 27.4% 24.1% 26.1% 24.8% 28.0%
IpALEIH] SHERRID 32 4.1 36.0% 32.8% 29.7% 29.4% 31.9%

REW IFZRRR D 3.0 1.2 21.2% 18.2% 24.5% 24.2% 22.4%

REW TEFHEERA 3.0 2.0 23.8% 20.9% 25.3% 24.3% 25.8%

MM RERD 2.7 0.3 27.8% 25.1% 28.2% 28.1% 27.5%
=] ZeiEE 2.1 1.7 24.7% 22.6% 27.4% 28.5% 26.4%

Hheit SR 1.8 -2.9 32.4% 30.6% 38.9% 39.4% 35.4%

BB STHLRG R 0.8 23 16.6% 15.8% 17.7% 12.1% 14.3%

552 TEETS 0.3 36 36.8% 36.5% 36.3% 35.0% 33.2%

BB =2 gt 0.3 0.0 29.7% 29.4% 28.8% 28.5% 29.6%
WhRE WATRBRAD -0.5 -1.3 30.7% 31.2% 32.6% 30.1% 31.9%

MM FrERBRD -0.7 0.3 20.1% 20.8% 19.5% 19.9% 19.8%

et YRIERD -0.8 0.8 14.7% 15.4% 15.1% 14.5% 13.9%
34§ EFRD -0.8 -1.9 19.6% 20.4% 21.1% 21.9% 21.5%
ELRERERD AR 1.4 0.8 21.6% 22.9% 21.9% 22.1% 22.3%

nER RECHRD -1.4 14 21.6% 22.9% 22.0% 20.9% 20.2%

=310 REER 1.7 0.6 22.4% 24.1% 22.7% 23.3% 21.9%
ENIHEN SERMETN -1.9 19 22.7% 24.6% 21.7% 21.5% 20.8%
Hhemy EETER 2.2 1.7 19.3% 21.5% 18.7% 20.3% 21.1%
=] 15457 23 0.7 20.7% 23.1% 22.6% 22.8% 21.5%
EherEme FEBF -3.2 1.3 24.7% 27.8% 24.8% 24.8% 23.4%
a2 s -3.4 03 12.9% 16.3% 18.1% 15.9% 13.2%

A5 BRSI -3.8 -4.4 17.0% 20.8% 19.6% 20.2% 21.4%

ha e -5.9 7.4 27.7% 33.6% 27.8% 27.1% 20.3%

BRRIR: iFind, RAUESHRET

$24: ESHHRRPEREHESE 10 SHAT

2024Q1- 2024Q1-
2023Q4 2023Q1 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1
(pct) ((J49)

1 FrAR 2.1 -8.0 51.5% 49.4% 51.3% 54.3% 59.5%
2 BEEERR D -23 1.1 39.9% 42.1% 41.5% 40.6% 38.7%
3 EREHR 0.3 3.0 39.1% 38.7% 38.4% 38.8% 36.0%
4 HREER 1.7 5.7 37.6% 35.9% 37.4% 34.9% 31.9%
5 BRER 3.8 6.4 37.4% 33.7% 36.7% 36.2% 31.0%
6 HHIZRA 25 10.1 37.0% 34.5% 29.6% 31.8% 26.9%
7 i -1.0 0.4 36.9% 37.9% 37.8% 35.8% 36.5%
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MINSHENG SECURITIES TSRS 5E
8 EhESh e 0.3 3.6 36.8% 36.5% 36.3% 35.0% 33.2%
9 LELTE sy 0.1 2.6 36.8% 36.7% 37.3% 36.2% 34.2%
10 EIVAN; 47) -04 2.1 36.6% 37.0% 33.4% 34.1% 34.5%

FERIE: Find, RAEAHTRER

#&25: SEZIRHRIRPBFIRFLLEIEHERR] 10 BRI E)

2024Q1- 2024Q1-
2023Q4 2023Q1 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1
(pct) (pct)

1 =R 57.0 4.9 11.8% -45.2% -1.0% 4.4% 6.9%
2 BFERR D 48.2 -0.8 34.6% -13.6% 27.5% 29.4% 35.5%
3 FEREEEN 25.1 1.8 1.2% -23.8% 12.3% -4.6% -0.5%
4 LD 15.1 16.3 18.6% 3.6% 7.6% 4.7% 2.3%
5 REEHY 13.5 -2.6 13.5% 0.0% 0.0% 15.5% 16.1%
6 ERES 114 -7.0 5.5% -5.9% 9.6% 9.7% 12.6%
7 FRERHR 10.2 -11.3 12.1% 1.9% -0.7% 19.2% 23.4%
8 WiEET 9.5 1.7 29.6% 20.1% 21.9% 26.4% 27.9%
9 Eyiilicdna) 73 15 16.9% 9.5% 19.0% 19.3% 15.4%
10 IntStEE 73 0.3 23.7% 16.5% 29.1% 19.7% 23.4%

BEERE: Find, RAIESHTE

3.3 HiAZREMLLAERRE

ISESRIHRIR 2024Q1 BIIRAEFRERNE, 2024Q1 HEBHE
$911.9%, FIECTHE 04pct, IRELTRE 0.3pct, SsEREnRTt. BAH. 78
ERNETRRETIHE, BREASRENBERT. SHRARAL TR
0.1pct, FRECTFHE 0.1pct; $EHARALEART, KELTH 03pct; MEH
FESERILLTME 0.2pct, RECHE 0.1pct, BEURKAEN,

BT, BRI, BB, SR, EMED. BERRREATNE
BAUAERE, TESHETIHE, HORERET; SER. RERGS
AFIERIR BB, FIE T B SRR, SRR,
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SENT;

MINSHENG SECURITIES

RN ZIES =7t

E39: SETIHRIRBFHIAZAE (%)

E40: FESIHRRASHERAE (%)

15% ~

14% A

13% A

12% A

11% A

5% 1

4% 1

3% A

2% A

BEEE: Find, RAESEHTR

BRERIR: iFind, REIESHRE

El41: SESERMHRIREFERZRE (%) E42: SESERHRIRBFMSERE (%)
11% + 1.5% 1
10% 1 1.0% A
9% A
0.5% A
8% A
0.0% T T T T T T T T T T T T T T T ™
7% A N O N 9 N D N D N D N N N
0 RIS RISl [ Fe | e
PO f g &
P 0.5%
N NS DNDADNDLDDANDDNDDNDH D
S FO OO0 O .06 00 060,06 .06
QGO0 0@ Q7 S o Y Y DV P P

-1.0% -

BRER: iFind, RAEIESHH

#26: SETHBHRIRESARHEERE (%)

BERIR: iFind, RAIESHRET

2024Q1- 2024Q1-
b Kl VN 2023Q4 2023Q1 nﬂ
(pct) ((J49)
Baetk FIER, -6.1 -6.7 30.1% 36.2% 30.5% 27.8% 36.8%
eha e -39 -14 11.3% 15.2% 12.3% 11.8% 12.7%
VAL SEAMETN 2.2 -0.6 9.9% 12.1% 9.4% 9.0% 10.5%
BEl STHLARAS -1.9 -2.0 10.1% 12.1% 13.8% 10.0% 12.2%
paLi| rEsRRH -0.8 -1.0 15.7% 16.5% 13.6% 5.4% 16.7%
mEm SRECRRAD -0.7 -0.3 13.2% 13.8% 13.7% 12.3% 13.5%
2 =g LiEhiE -0.1 -3.1 7.3% 7.3% 8.5% 9.2% 10.4%
REf HEEH 0.0 -0.8 9.3% 9.4% 11.4% 7.2% 10.1%
S BtsF 0.2 -0.8 8.8% 8.6% 8.6% 9.4% 9.7%
FEte SRIERR 1 0.2 2.1 14.5% 14.2% 13.5% 13.5% 12.4%
AARBERIEFRES AN FZESE, BFULAERE—TNRRAR HEHRRIRE 30



SENT;

MINSHENG SECURITIES ?ﬁﬂﬁﬁ*ﬁ%ﬁgbi
IS TS 03 -1.4 15.9% 15.6% 17.8% 6.2% 17.3%
REW by = 03 -1.0 11.7% 11.4% 14.9% 10.5% 12.7%
FNT EFRGD 0.6 -04 10.2% 9.6% 9.3% 8.9% 10.7%
EOBERERD SRR 1.0 -3.2 14.1% 13.2% 14.5% 14.8% 17.4%
B8k TEFHEER 1.0 2.2 8.7% 7.7% 9.5% 3.4% 6.5%
R BT 1.0 -1.2 13.0% 11.9% 12.1% 14.4% 14.1%
AISME 1SER D 13 -2.2 12.6% 11.3% 12.6% 9.2% 14.8%
ERERERD EBEF 1.4 1.2 16.9% 15.6% 16.9% 13.3% 15.8%
AISME AR 15 0.1 12.9% 11.4% 11.0% 12.4% 12.8%
SERT RHEX 1.6 -1.6 15.9% 14.3% 16.1% 16.5% 17.5%
ASM RS 1.7 1.2 12.4% 10.7% 10.7% 8.2% 11.2%
MHiEsh B0 2.0 1.0 18.2% 16.1% 14.3% 16.9% 17.1%
221 Zhaim 26 -0.1 13.3% 10.7% 12.3% 5.9% 13.4%
WEn=se AR 34 -5.3 12.1% 8.8% 11.8% 15.7% 17.4%
221 URZ=RRAD 36 1.5 15.1% 11.5% 16.4% 14.9% 13.6%
EHEEEIY ZEHIEE-W 27.5 7.6 49.6% 22.2% 34.3% 31.5% 42.0%

BERE: Find, RAIESHTE

$£27: SESHHRRPEDEAESE 10 8 (BEERE) HAT

2024Q1- 2024Q1-
28 2023Q4 2023Q1 2024Q1
((J49) (pct)

1 ==y 74 1.2 6.7% 14.1% 8.6% 8.0% 5.5%
2 HREERG -46 -9.9 3.7% 8.3% 10.6% -0.9% 13.7%
3 PR 3.2 -0.9 6.1% 9.2% 8.7% 1.5% 7.0%
4 FRARRRAD 2.4 -0.1 34% 5.8% 4.0% 2.7% 3.5%
5 AR -1.6 -0.8 7.0% 8.6% 7.2% 7.0% 7.8%
6 B4 -1.0 0.5 5.6% 6.5% 3.5% 5.3% 5.1%
7 PEEANM -0.8 -1.0 45% 5.3% 8.5% 2.9% 5.5%
8 w3z -0.6 0.5 6.9% 7.5% 6.2% 5.2% 6.5%
9 PYERRS -0.4 -8.2 6.9% 7.3% 11.4% 13.6% 15.1%
10 ZFIRM 1.9 -0.9 6.0% 42% 6.6% 6.5% 6.9%

BRER: iFind, RAEIESHH
BT D ECERRIR S

3.4 MISHEINE SHERFNERE

SETEHRIR 2024Q1 HEHEFFIARILL +59.4%. 2024Q1, ZmiREIRE
REZERELLEE, SURMNIERE, DREMH., BE. [RZaSsE50E
EEEYF, REEIRNSEESD, TERMEEABAEENNERE, 2024Q1 FTEBH
WIRINIESFIRLCIGER +59.4%, KL +33.8%; BREFRREFIR 6.4%, ELL
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SENT;

MINSHENG SECURITIES

TSRS/ S

+1.3pct, FREEL+2.1pct, BFINZEBE,

E43: SESERHPSHAEFFIRLL (%)

E44: SESERHPFAESFIRLE (%)

800%

700%
600%

500%

400%

300%

200%

100% A

0%

10099
Q\

2009

750% 1
550% A

350% A

A A

-250% -

BEEE: Find, RAESEHTR
E: CARRREEAGISIR™ENMRAISNG

E45: SEBERHRFHDSFFE (%)

FREE: Find, RAEEHRR
S DRIMEREEARISRTEN MR

El46: SESERMHPEFIREI R/ HNAEEF

10% 1 300% A
O, 4
8% 200% -
6%
100% -
4% o
o, 0% AT
° RPN N D N O N N O N
OC;«“%@%@%@%@%M@%&%@%ﬁﬁiﬁv‘}
A 00 P B D DD RTRTPTADTRTRTPT
N 5 AN N N N N DS N N
\,\0 \,\0\%0\%0\0)0\%0 Q/QO ’190 q:\O ,]:\0%,1/0’0/0 (970 q:,)o%b‘o
DA AR AR DT AR AR DDA DD -200% -
BESER: Find, RAEIESHATR BER: Find, R4S
i BRIREREEENFISIREEA MR i BAREEENBISREN MRS
B47: EENEEKEIE E48: FEEMNEKERIE
SELAR HELBIR AQQ$R e 5] — TR em— BRI
120% -~ 120% -~
110% 110% 4
100% 100%
90% 90% -
80% 80% A
70% T T T T T T T T T T T T T 70% T T T T T T T T T T T T T
LIPN SPN TSN PN PN SEIPN SN SN SN PN SN I P LIPS PN PN TN SN PN S TP PN SN TSP SN )
Q\p&p @9 @9 @9 RS Q\,o &9 @9 0«9 oS 0\9 be'° \90% Q@,o A oS 00\06@ Qb,e S ng\ SRS &0
U L L R R R R A R o R I L A L L R I R o
DS S S S S S S S S S S Sl S S DS S S S S S S S S S S S S
BRIEE: iFind, RIS BRIE: iFind, BEIESHARER
% BUEEZE 202448 30H % HUEERZE 202448 30H
AATEFZIESFHR BRSO EEE, BELANERE—NRRAER IEEMRRE



SENT;

MINSHENG SECURITIES J-LEJJILJ\TE%/;’:_‘IE
E149: BBMETAERIEN(BDI) E50: iCHERRARD
4,500 A 7.6 1
3,600 7.2
2,700 6.8
1,800 - 6.4
900 A 6.0 4
o 56
LI SN N N N e U PSP SN SN SN TSP SN ) » bt b< bk b‘ b‘ bt b& b& b< bk b‘ V
Ay ,0“9 ,@9 oS ,Q“-’Q S’Q ,6\9 ,@D ,'\\'Q 9\9 ,0"”'0 c"b > Q‘P 3 @Q \"Q oS S Q/\Q 0‘5 SN 630 Q@Q
o m&% (Lgfﬂ q/@? q/@?/ m&% m&% %Q“L” m&% (Lgfﬁ q/fo-’ q,@? %g& q,@,“‘ q/@? q/@?/ o %g& q/@? W@” o %Q“L” (L@'P < q,gﬁ” (LQ%”’ %@ W@V q/@?‘
BRERR: iFind, BAIEBSHARET BRERR: iFind, BEIESHARET
& %&?Eé)% 2024583 H T HEEHZE2024FE586H
F+28: T ES ATINAEAESFE (127t) REFRLLISE (%)

2024Q1 [&

BEl SThUBRAD 0.02 0.08 0.30 0.05 0.61 2331.7% 1212.8%
A THCEORA 3.67 7.67 9.65 10.48 10.15 176.5% -3.1%
2 =pd tisiaE 0.10 0.19 0.31 0.27 0.27 166.4% -0.1%
Bresy ZH1EHE -0.93 -0.17 -0.60 -1.14 -2.20 SR FHESIR
&N ) 0.39 0.39 0.53 0.37 0.78 102.4% 110.1%
wEhRE LN 0.29 0.27 0.54 0.82 0.58 97.1% -29.3%
EREEERR HEFREE R 0.73 0.96 1.11 1.60 1.38 89.3% -14.1%
BEl IntstEE 0.39 0.39 0.56 0.50 0.70 81.3% 40.0%
g g 8.78 19.15 12.69 14.65 15.18 72.9% 3.6%
SERT RHEIx 1.23 1.37 1.73 1.41 2.00 62.4% 41.8%
mER SRECRRAD 1.10 1.48 1.55 1.67 1.79 62.3% 7.0%
HREFERS FrETF 0.28 0.45 0.34 0.49 0.42 51.0% -14.7%
A5 INESidn) 1.38 2.30 1.99 1.12 2.05 48.6% 83.3%
REW =y mpc 1.53 2.37 1.99 2.87 2.21 44.9% -22.8%
REY e 4.20 6.07 473 5.20 5.96 41.8% 14.5%
RSN RS 0.77 1.36 1.49 1.79 1.08 40.0% -39.9%
A5 AR 1.49 2.26 1.86 2.44 2.02 35.4% -17.1%
VAL tal] SERMER] 1.55 1.86 2.09 2.53 2.10 34.9% -17.2%
ET EFRH 1.72 2.39 2.58 3.76 2.32 34.6% -38.3%
Bresn TR 2.91 2.36 3.36 6.03 3.71 27.2% -38.6%
Heesn =k 1.58 1.68 2.16 3.13 1.92 21.3% -38.8%
Lza={0d UFZ=REA 0.31 0.32 0.38 0.25 0.36 16.5% 43.7%
palicl FEERRHY 043 0.72 0.53 0.39 0.44 2.8% 13.4%
28 TEFHE=ER 1.84 1.90 1.63 1.36 1.42 -23.1% 4.6%
JREHE HRIERRAD 0.65 0.40 0.67 0.50 0.16 -75.6% -67.8%
Brele FEIERI -0.11 0.46 0.42 -0.35 0.01 HSAR H5HE

BEEE: Find, RAESEHTR
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SENT;

MINSHENG SECURITIES J.LEJJIU\TE% //":\,E

F+®29: SERHHRIRPINAESFERILLIRIER 10 RS HNIEPDHFE (27x) REFRLGBE (%)

2024Q1 [
VNG| 2023Q4

& AR 0.01 0.44 0.94 0.57 1.49 143737%  1625%
2 P A 0.01 0.05 -0.16 -0.37 0.39 34521%  RHESIHR
3 R 0.00 0.07 0.04 -0.01 0.01 28474%  EEEES
4 SOUUBRAD 0.02 0.08 030 0.05 0.61 2331.7%  1212.8%
5 EIEEN 0.02 0.17 0.24 0.04 035 1451.7% 789.0%
6 FLIF: 0.01 -0.01 -0.12 -0.06 0.07 11605%  HASHE
7 R -0.02 0.05 -0.20 0.13 -0.28 ISR BRES
8 BERE -0.06 -0.55 -0.59 -0.94 -0.53 BESR BESR
9 SRR IE 0.00 -0.02 -0.03 -0.07 -0.02 463.2% BESR
10 FSpA=t0 0.02 0.1 0.03 -0.08 0.10 459.5% HSAR

BEEE: Find, RAESEHTR

#+#30: SESERHRRDINIESFBRECIRER] 10 RIIAE) {AEFZEFE (127T) RERECIEE (%)

2024Q1 [&@
Gl 2023Q4 2024Q1

BT -0.05 0.11 0.04 0.00 0.22 HSAR 12945.4%
2 PRl dn) 0.22 0.16 0.35 0.05 0.73 223.6% 1430.7%
3 HEHEF 0.02 0.02 0.01 0.00 0.05 128.1% 1428.4%
4 STHIB&AD 0.02 0.08 0.30 0.05 0.61 2331.7% 1212.8%
5 PEEHN 0.12 0.11 0.07 0.01 0.13 6.6% 965.0%
6 SERERIN 0.02 0.17 0.24 0.04 0.35 1451.7% 789.0%
7 DIDN:4h) 0.26 0.15 0.20 0.08 0.52 99.3% 548.6%
8 FARRZ D 0.31 0.51 0.48 0.07 0.34 8.1% 412.9%
9 (SRR 0.71 0.75 1.31 0.17 0.65 -7.8% 292.4%
10 HIRR 0.94 0.30 0.47 0.40 1.43 52.8% 258.0%

FESRE: Find, RAEEHIR
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SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

4 BA%E: WHEERNE HOGMEK
4.1 ER: WREESE B0+ XASHMIER

4.1.1 ERFEMSHSTE 2024Q1 RASEIEZEIBFIHA

BERRTHIAS. HOSELDLARSRHBEREN, E-R{TIRAMRSR L.
2023 FHREERRITTEJ7 91.6 5, Btb+45.1%; Ritita &7 91.1 5\,
B +356% . PZEEEF, 2023Q1-4 KEErRTHEE D 3 L
24.1/24.7/21.8/20.4 /i, $HERLLDB+4.3%/+66.7%/+52.4%/+37.3%, 3E
MELCIFEIEIRIS, BE T E75, 2023 FERFHHIEERE, BEKRKEER] 2020-
2021 §7K¥, 2024Q1 HEERF=EH 26.5 HiH, ELL+8.3%, FEL+20.7%;
WEREH 27.2 54, BEEL+12.9%, HEE+33.3%, RIAFETH, @I 2022,
2023 FEHIKTE, R 2020 FEHIKE, AT, 2024 Frps5aBLARGET
BERRTEHAEBH—SHMBE-RGAER, HTIHEEHMEH EITHE.

E51: SESEEERELEE (Fif; %) El52: ERFEMALSRELIBE (B#: %)
K72 (B; LHS) === yoy (%; RHS) m EEHEE (5; LHS) e Oy (%; RHS)
60 - r 120% 60 - r 120%
48 - 80% 48 - - 80%
36 1 - 40% 36 - 40%
PZ r 0% 24 - - 0%
12 A - -40% 12 4 - -40%
0 - - -80% 0 - - -80%
'ﬁd\ﬁl‘&ﬂ,\&'ﬁ&ﬂi"o\w’”&'ﬁf&ﬂi"&ﬁf’o\'ﬁ’&ﬁ&ﬁ?’&%“d\ 'i\d\ﬁ:\&ﬁ:\&'ﬁ&’{)’d\ﬁi"&'ﬂ&ﬁ}&'ﬁ’d\f’&ﬁ?’&ﬁ?’&%@
DA AT AT AT DT AT DT AT DDA OSSOSO O OO S S S S S
BRERR: s, RISkt BRERR: S, RIS

HOYITEEL, 2024Q1 ZBREZFH1EMEN, 2023 FRESFRIT EE
24 61.3 54, Eb+27.8%; 2024Q1 LhEEH 13.6 B, EL-17.1%, Ktk
-3.5%, ZIREHIETEIME, BTNE. ERHO%%SSEE, minEEES
AR, hEFEX, 2023 FRESEREFERITHO 27.6 Bil, FELL+58.6%.
PEEE, 2023Q1-2024Q1 ERHEOESHIN 6.5/7.4/7.1/6.6/7.4 i, ELE
58+77.6%/+100.4%/+8.4%/+89.7%/+14.0%, HOBELRNEELISHE
6.5 ALAL, NERTIMEKRMISESHE., B, PEESHOSEEANE
EHERFTE 3 AL L, bR 2023Q2 HOMEEA 32.2%50, HRANFEMHE
HE 45%LLE, RREERHONRLE,
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SENT;

MINSHENG SECURITIES TSRS /55
B53: ERFELRERFLUSE (BiH; %) B54: S RFEHOAERFELUSE (BiH; %)
R R (BF; LHS) e y0y (%; RHS) 5RO (B, LHS) === yoy (%; RHS)
60 - - 150%
8 - - 150%
48 L 100%
7 L 120%
36 L 50%
6 L 90%
24 - L 0%
5 - L 60%
12 L -50%
4 - L 30%
0 - -100%
N O 0 x N a9 5 N 9 5 »* N i L
"/\0%\0“«\0“/\0“/'1’0’9’0”7’0“}0”3’0”3’0"7’0”3’0”&0 ’ 2023 ' 2023Q2 ' 2023Q3 ' 2023 ' 202 .
OIS S S S S S S S S Sl S S Q1 Q Q Q4 4Q1
BRRR: REE, REIESHRE BRSRR: S, BEIESHRE

TIESERERSEA, BSTHIBRFHR. BEER T RFINE, BEHS,
1L 5 5 CR5 13519 82.6%/84.0%/85.2%/87.3%/87.9%, 1T\ EFERE, 2W
L EREE, 2024Q1 ER/17Uk CR5 9 90.5%, 1TEFEH—LRET. FE
BER. —"EH. BRAER. FNAENTLXEDH N
28.1%/21.7%/14.3%/18.7%, BAEFG1ERE. 2020-2021 F—SFMHS=
BFafi, 2023 FHhEERETTFEES|. BENREHZHEENEK, R
FIHERYBINE O™, B —SAEN, 2024Q1 FEERHEERN 28.1%,
FEERBEMIHITI T 55.9%A9H 5,

E55: ERTIHEE (%)

SRR mERRARE  CHEES eREES  wibiSER

100% A

“IMm i
| T
60% A IIIII IIII

40% A

20% A

0% -

- - = - = = = = = — — -

2022.01
2022.02
2022.03
2022.04
2022.05
2022.06
2022.07
2022.08
2022.09
2022.10
2022.11
2022.12
2023.01
2023.02
2023.03
2023.04
2023.05
2023.06
2023.07
2023.08
2023.09
2023.10
2023.11
2023.12
2024.01
2024.02
2024.03

BRI s, R4S
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SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

2023Q4 ZFPitah, 2024Q1 RASE-RIESIE, 2023Q4 XRSE
EEN 4.5 BB, FLL-17.6%, SEUHESS=THERZRIN, HEEE. 2024Q1
KIASERIEE 4.5 5, ELb+135.4%, 81E% ) 33.4%, FE+21.7pct, &
BT, 2024 5 3 BREXRASERWAEEN 2.9 B, FEL+207.8%, IRtE
+205.8%, HELIHEHE, BESER 39.0%, EL+26.6pct, Fitk+2.8pct,

E56: XASEFHERSEE (. %)

- N _ 0,
35,000 — AEE R (55 LHS) —_— KRSEESEE (%; RHS) 45%
28,000 - L 36%
21,000 - L 27%
14,000 - L 18%
7,000 - L 9%

‘I.l.‘ L 0%

— AN N S N O N0 OO O — AN m AN MO N OO OOOO — AN —mAN O T N O 00O O —m AN —m A M

5338388338332 =-2553388c5382c--58383835383==-2352923

FFFFFFFFFFFF [ VI o\ A o VI o VI o VN o VIR o VN o N o N o N I o N o VY o o T o o T o T o o R o 2 W o o T o o TN o o T o 2 R o' W o o T o TR~ pL~ o~

[ I N B o N A o N I o N IR N IR N I N Y N Y o N A N A N Y N A N A N Y N A Y o N A N A N I N Y N I A o N I o N IR o N IR N I N I N I o N I o N I o N I o N I oV I N I o N B o N I o N I o N |

O O O O O O O O O O O O O OO OO OO O OO OO0OOOOO0ODLODLOODOOOOLOOLO OO O

AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN N NN NN NN NN

BRI RS, RAEESHER

4.1.2 WWREEE: 2023Q4 HREIFRMSIR 2024Q1 Fiast

2024Q1 EREWFIRA . Zm Nirm KN ESH—FREL, 2023Q4 &
RAEEWELEE, KHBRTE. 2024Q1 ERERARIEW 1,048.1 {Z7T,
BEE+6.7%, TREL+5.5%, RIFARDW, FEER. —AREREREESTITL
1Y, RSN EWREALSCIS IR R,

AARREESRBEMLEEE, BESLDERE—TTREER IESMERMRE 37



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

E57: ERSFEEWEL (%) EI58: ERPFEEMIRLE (%)

90% - 40% -
60% - 20% A

30% A

0%

N
9

Q'
-309%K - -40% -

-60% - -60% -

BRISEIR: iFind, RAEIBSH7 BEERIR: iFind, RAEIEBSHR

#®31: ERRIEIRRFEFLHEE (27T %)

VAT 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 [EE 2024Q1 #Ftk
—SRE 140.4 189.8 151.1 157.8 189.8 35.2% 20.3%
HFEES 92.1 109.7 105.8 113.1 114.3 24.0% 1.1%
SRR 534.3 527 542.5 535.8 563.8 5.5% 5.2%
BHESE 149.7 138.7 141 131.6 128.7 -14.1% -2.2%
REEFLR 65.8 68.9 61 55.2 515 -21.7% -6.6%

BWRIKRIR: iFind, REIESHAR

ERi7Ik 2024Q1 BRIERELEF, FHEE TR, 2023Q4 EREAIZR
RHAET, SRTTUMEIET, MERRHERNRIEK, 2024Q1 BEESL
SERIZR 16.1%, Fbb+1.4pct, FRt-1.8pct, % 2023 SRS TSRS
1. EAATE, EESEEARERNE, F+06pct, FEb+23pct,

E59: EFRERARNFEFFE (%)

20% -~

18% A

16% A

14% -

12% A

10%

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

BESRE: Find, RAIESHTE
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BeEUESS TSRS/ 155

MINSHENG SECURITIES

#&32: BRPWERRRFEIFLLEN (%!

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 @t 2024Q1 3tk
LR 18.7% 20.2% 21.8% 23.7% 22.1% +3.4pct -1.6pct
EESE 11.1% 11.7% 12.6% 9.3% 11.6% +0.6pct +2.3pct
—ERIG 6.1% 8.2% 7.7% 10.7% 6.3% +0.2pct -4.4pct
HEES 7.9% 7.4% 6.6% 9.4% 7.9% -0.0pct -1.5pct
e 18.5% 20.2% 17.6% 19.5% 15.3% -3.2pct -4.3pct

BREIR: iFind, REIBSATH

E-R174 2024Q1 HAEZEASIFLLTREIARE, 2023Q4 HAEIZEARFELLTE,
EZFFLERIHREFRZFFM, IRERT. 2024Q1 ER A EHAEZEAZE10.8%,
[EEE+0.4pct, FAtL-2.3pct, BIABRAEZRENTERTT. EAZEAERL+0.3pct,
INEE-1.5pct; SHEZBAREESNFF, #RtL-0.9pct; M55ZAZKRELL-0.03pct,
IREE+0.1pct, EEREANIN.

BERAFH, 2024Q1 —SE. TEERIBZAKALNERE, RS
3 GIEE R SIN - %N SR

E60: E-ESTHEBHE (%) E61: EFPFHERMAE (%)
18% A 6% -
) -
15% 5%
12%
4% -
9%
0Oy -
o | 3%
3% —— 2% —
N A XN D XN L XN N AL > N 4 D > N4 D > N
@,\0@,\0@,\O@,\0@9/0@99@”9@“9&0@3’0@3’0@39q,vo 1SS oo F S P F PSS q2)0@(0
O S S S S S S S S S S SN OIS S S N S S S S Sl S S AN
HRIRE: iFind, BEIESHRET BRERR: iFind, BEIESHRET
E62: EESESEHBME (%) E63: ERRFMBRAE (%)
12% A 0.3% A
() -
10% 0.0%
8% \
)
0391
6%
| o) -
» 0.5%
2% —— -0.8% -
N A A XN AL S XN AL XN
@,\0&\0&\Q&\O6@06@0@9&'19@0&0Q@O@Q%vo
OSSR S S S S S S S S SN -1.0% -
BREE: iFind, BEIESHRER BRERR: iFind, BAEIESHRET
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#&33: B IVEREZE AR RIFLLEW (%; pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 [ELE  2024Q1 IRt
— R 7.60% 7.50% 8.00% 12.10% 6.10% -1.5pct -6.0pct
hEE IR 8.10% 8.40% 8.90% 13.00% 7.80% -0.4pct -5.3pct
HFEES 2.50% 2.20% 3.60% 2.90% 3.10% +0.7pct +0.3pct
EESE 9.50% 9.20% 11.40% 10.70% 10.60% +1.1pct -0.1pct
HESERH 13.20% 14.30% 15.10% 16.30% 14.30% +1.1pct -1.9pct

BEERIR: iFind, RAIESHRE

2023Q4-2024Q1 FXEAEGFEFIMLF, BRIGEHBEHRE,. 2024Q1 ER
ITERIRGTT, HERNNBRFEEDRE, BRESEMPEFRIAET.

El64: SRAFNIFTFHFIFLL (%) El65: ERPAFMIFITFHFIFLL (%)
450% - 430% 1
300% - 300% A
150% 150%

0%

] 0%

V) g

_15093. —150‘%’0-

-300% - -300% -
HESR: Find, REEEHERR HESER: Find, RAIESHRR

E66: ERPFREFFIE (%)

8% -

4% A

-8% A

-12% -

BRIsEE: iFind, RAESHEE

FARRSESR BSOS A, BEHLAERE—TRERHR IESMERMRE 40
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TR

#&34: BRWNAEIESFERFRFLCEE (27T %)

2023Q1 2023Q2 2023Q3
—ISRERR -0.8 2.3 -0.7
RN 17.4 18.7 203
FEES 2.2 2.7 15
EESE 1.7 24 0.4
HREEER 4.8 5.6 37

2023Q4 2024Q1 2024Q1 [ELE  2024Q1 IRt
-1.7 1 H5HE BSHE
244 234 34.6% -4.0%
4 2.6 19.0% -34.9%
0.01 2.1 19.0% 20800.0%
15 2.6 -45.3% 74.7%

BEERIR: iFind, RAIESHRE

#&35: ERPAFFIRREIALLIEN (%

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 Rt 2024Q1 IFLb
HESERNH 4.20% 4.80% 5.90% 6.00% 5.90% +1.7pct -0.1pct
—SHREY 0.40% 1.80% 0.10% 2.20% 0.90% +0.5pct -1.3pct
BHESE 2.00% 2.10% 1.10% 0.80% 1.90% -0.1pct +1.1pct
FEES 3.50% 3.30% 2.10% 4.70% 3.20% -0.3pct -1.5pct
REEFELE 7.20% 20.60% 6.20% 3.20% 5.20% -2.0pct +2.0pct
BRISER: iFind, REESMTE
. it ol pm—
4.2 BE: MISINOE IS HhmELE
EEBmLE, BEEAEH. SHETTUESHMHOEERE, 2023 F£8
RMABEW 5404 27T, BE+11.9%, FE. £k, THWABLEF, 25!
+24.1%/+6.4%/+44.3%, EHPLIIERRAR EFEHRIE. 2024Q1 BEE
SNEEN 130.11Z5T, Fbb+54.8%, ¥RtL-19.3%, SERUNSRELEE, 37
b BRETIERE.
E67: BESSEEWELL (%) EI68: BEBFEEWIRLE (%)
64% A 72% A ‘
48% A 48% +
32% A 24% A
16% \ 0% - — V
SRR S (I X 5&%&%&&
o AN OSBRI 1) BN - BN
@@@@@&é@@@@%@ u
» %gu IO SN ' e
BESERE: Find, RAEIESMTRR BRIRR: iFind, R4S
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 41
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+*®36: E,.“ﬁ!u{'al&&l_]ﬂ?thim‘ ({Z7T; %)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 [Ftb 2024Q1 ¥tk
TEEE 1.5 2.4 2.9 5.2 5.6 262.6% 6.9%
ZHEE 2.3 5.1 6.7 74 5.7 147.5% -22.1%
FEEE 358 754 784 80.9 66.2 85.0% -18.2%
hiE=EZE 6.9 9.6 11.3 14.6 12.8 84.7% -12.0%
EWSEFE 375 56.2 471 53.2 39.8 6.2% -25.1%

@REIR: iFind, REIBSHREG

FBRAERGE, FiE. hERFIEEDMETIL. 2023 FEFETWERER
SE, FE. PBEAESEN 25.7%/23.9%, ELsEI+2.8pct/+2.0pct,
ST, 2024Q1 BESANTEFER 18.9%, FEL+2.6pct, FREk-5.0pct,
R 2023Q4 5EHE M., ERaad, BRPBINEMASERIIREEETT.

E69: EFXERFETRE (%)

25% A

20% A

15% A

10% A

5% A

0% T T T T T T T T T T T T )
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1

BRER: iFind, RAEIESHH

#&®37: B ,miE)Ik%*U*&HH?L'B Et (%; pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 [@ELE  2024Q1 IRt
TEELFE 4.9% 3.0% 13.7% 20.4% 11.7% 6.8% -8.7%
FEEF 21.5% 23.5% 23.2% 31.9% 24.8% 3.4% -71%
EWEE 11.0% 10.2% 12.7% 12.5% 12.7% 1.7% 0.2%
ZH=EE 7.7% 3.9% 12.2% 8.1% 8.9% 1.1% 0.8%
hEEE 23.4% 21.0% 18.6% 30.3% 15.3% -8.1% -15.0%

BRE: iFind, RAIESHARR

TIMERRINE, BiSHAETREE. 2023Q4 HAEAERERLS E
Ft, SELLTHESREMN., SRAESROASHY HELT, SHEA
EAFSZEEZFL TR, 2024Q1 ERATIHAEZEAZEN 12.5%, ELE-4.5pct,

AARRFIEFRFEE FZHER, FHLRERE—TIRRAH IESMRRE 42
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INEE-3.1pct, HEZBXE, ERERERRLLS 5-0.8pct/-3.2pct, KL BI-
1.5pct/-1.6pct, FEFALLTIREAR, il. WEHBZEAENERE.

El70: EXpFHRIFAZE (%) E71: EXpFHEHERE (%)
24% A 9% A
21% A 8% A
18% A 7% -
15% A 6%
12% A 5% 4
9% T T T T T T T T T T T T Y 4%

NS XN X N D XN N X AN X N QD X A
7O g g ¢ P o o o P P P o ¢ @& 4 O P o 1 0P P o o P
I I NN NN R R R RN

BERE: iFind, BEIESHRRG BRIER: iFind, BEIESHTR
El72: EXPFEREAZE (%) El73: EXPFEMSEHERE (%)
14% A 1.0% 1
O 4
12% 05% A
10% A
0.0%
8% J
Q
0594
6%
4% ; ; ; ; ; ; ; ; ; ; ; ; , -1.0% A

N a4 5 3 N ) > N a 5 3 N
7O g g ¢ P o P o P P P o
R R R RN NN 1.59%

HRER: iFind, RAIESHATRR BHBRBR: iFind, BA&IESHARR

#*38: ERtIVHARZEAERFRRLLEN (% pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 FELE  2024Q1 IFftk
ZHEE 31.4% 15.5% 15.5% 14.7% 12.6% -18.8pct -2.1pct
TEEFE 26.5% 11.4% 23.3% 32.9% 8.6% -17.9pct -24.3pct
hEEE 19.6% 12.3% 14.7% 21.9% 11.5% -8.1pct -10.4pct
FEEE 21.1% 14.9% 14.7% 13.9% 13.8% -7.3pct -0.1pct
EWSE 11.3% 9.0% 12.3% 14.7% 11.1% -0.2pct -3.6pct

BEERIR: iFind, RAIESHRE

fTUIRRS7, BRIGENEELE, 2023Q4-2024Q1 FBLEEARF LT,
NAFRESFESELCKE. Hb, FREFENEERT, PERAEEE,
TELIHSHE, SHNZISREE, BT EBFAERNOE, T ERF]

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 43



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:bi

BENMEBSBEE.

E74: BEaSHEEESSFIEL (%) B75: EFESBFHAFASIFFIFLL (%)

1600% 4400% A
1200% - 3300% -
800% - 2200% -
400% A 1100%

0% A 0% -

) fﬁO\ﬁ&ﬁ,\&i\&nﬁfo\mm&m%&@ob‘&o\ﬁf’&fﬁ’&q?’&m&\

4007 1100900 A S S S S

BRISER: iFind, RAEIESHFRbT BRRIR: iFind, RAEIESHRER

#%39: ERIHNIERESFEREFLUEE (27 %)

i 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 [@LE  2024Q1 IRt
FEEF 0.5 2.8 45 6.3 57 1094.7% -9.4%
TEELE -0.3 -0.2 -04 -2.2 0.1 123.0% 103.4%
hEEE 0.1 0.2 0.2 0.2 03 100.5% 10.4%
ZH=EE -0.4 -0.4 -0.2 -1.3 -0.1 75.2% 92.8%
EREE -04 0 -0.2 -2.9 -0.3 26.7% 88.6%

BREERE: iFind, REIEBSHARE
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5 BEftEF: LOINEsE RHEfmL
5.1 {HESL: HOEESIE EFERIGIRTERRL

IEREEITEF S8R, 2024Q1 125cc+EIEEESE 139.8 Fif, FE
+29.5%; 250cc+EEFEEEE 11.5 A, FLb+6.3%.

HO#BFRER: 1T\ 125cc+EEFEZE Q1 A 106.0 B, FELL+71.4%; £E
e REFETEREERERXE 250/450cc 5, 250c+EEEEHO 5.6
B, BEEE+41.9%, EhEXSNNSELBETELTIIZE,

El76: {TIL"IRNMEIEEEE (HEE>250cc; 1) BE77: T TMEIEERLE (HEE>250cc; %)

m2021 m2022 ©2023 =2024 —@==2021 === 2022 2023 =@==2024
75,000 1 400% -
60,000 300% -
45,000 200%
30,000 A 100% A
15,000 A 0% - N e —.3?.
0 A -100%
18 28 38 4B 58 68 7H 8B 98 108 118 128 18 28 3B 4K 58 6B 7H 8A 98 108 11R 128
BRER: FEERERR, REESHRR BREER: FEERERR, REESHRR

EXEH: 3 BTRESHEE 2.3 B, REE+40.9%, #AE+156.5% (A
250cc+EFEEEHE 1.3 B, BIAWARX), Q1 RitHE 4.9 B, FH+49.2%,
TFT; Q1 &itA 2.9 B, Fb+66.5%.

$iLEEE: 3 BHRHE 4.5 AW, FEE-2.7%, IREE+152.1%, Q1 Rit
HE 10.0 5%, EEL+8.7%; Q1 RittHH 6.2 5%, REEL+100.9%,

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 45
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E78: ERINN"HESHERITE (W %) E79: ERIN"HEHMHEERIGE (i %)
— 0022 — 2023 2024 7022 2023 2024
e=@==2023[FLl, 2024 === 2023[FLt, 20243k
25,000 - - 200% 15,000 - r 400%
20,000 A L 150% 12,000 A b 300%
15,000 A L 100% 9,000 - L 200%
10,000 A  50% 6,000 - b 100%
5
5,000 ‘ 0% 3,000 - ‘ L 0%
F -50% - A + -100%
18 28 38 4H 5B 6B 7B 8H 9H 10H11H128 18 2H 3H 4H 5H 6HA 7H 8BA 98 108118128
BRERR: PEERERS, REIESHRE BRERR: FEERERS, REIESHRE
E80: HIER_RELHEERIDE (W; %) E81: HIER“REHMEHERIZE (i %)
— 2022 m— 2023 2024
— 2022 — 2023 2024
2023[eLL 2024FIEE 2023[ELY 2024,
50,000 1 r 120% 30,000 - - 320%
40,000 r 80% 24,000 - b 240%
30,000 A  40% 18,000 A  160%
20,000 A 0% 12,000 A L 80%
10,000 L -40% 6,000 A L 0%
F -80% - - -80%
18 28 38 4B 58 68 78 8B 98 108118128 18 28 38 48 58 68 78 8B 98 108118128
BERR: FEEEERS, REIESHRER BERR: FEEREDS, REIESHRER

5.2 SIR%: EnFEitEEISK FEFEIEiERER

WAIBIKEE. ESAXER, FX. HIRLLGRIE. N 6 RERERE/S
wzERl (BEXEIHD. $1EE. BEEEA. RBEm. wighk®H. FEFL)
BWERIKRE, FEFEWENER], 2024Q1 EWEIGATR, H:

1) HFFEIW: 17 2023 FEU 21.4 27T, EEE+21.4%; 2024Q1 EMlIL
A7 5.20 1Z7T, RIEE+49.06%, TEIREFR B A EMB/RARERHERK:
RE) 2024Q1 £HFZERITHNA 2.6 54, REL+66.3%.

2) EMENA: A5 2023 FEW 121.1 27T, BEL+6.4%; 2024Q1 Eli 30.6

AARREESRBEMLEEE, BESLDERE—TTREER IESMERMRE 46
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1275, FtE+6.3%, Kb+124%; 2023 FREREEIRERIMESETE, H
25758 9.9/9.8 B, E7D8+8.6%/+70.2%, FKATUE ASP 55l 2.2/23 /5
7T, DURSTELEHIRHERAUIL, 2023 &F ASP 1RFHE 4.4 57T, [EEL+8.3%, FefiIFmit
FERT U/Z ZFISEHEF (BNE ATV FifE). 2024Q1 AEIEWREIALIISE
BB, FMIAARATREREOSEEK + W EEFREMEL

3) $iTEEE: 8] 2023 FFEIW 51.0127T, BEE-9.8%, 2024Q1 EUg 13.5
1Z7t, BEE+0.82%. IEFEELEB SR, 27 2024Q1 WHE/FMES T 3.8/6.2
B, BEEEs5-37.8%/+100.9%, RELSHI+0.3%/+23.5%, RIMEGELT 10.0
8, EHrp 250cc+iHE 2.6 T, AHEETHETSEERLE.

El82: ERERERIEWRFELLEE (27T, %)

m— EEEEW (1Z7T, LHS) =@—[ELUIEIE (%, RHS)

125 1~ - 120%
100 A F 90%
75 A F 60%
50 - F 30%
25 A F 0%
0 A F -30%
N 9 o) 3 N 9, o) 3 N 9 4] N 9, o) 3 N
O I I S S SN S Sy S S M R S R
PG U PR I P L L P L L LU LA P

R wind, EAEEHTE

#40: ERERERIEIRFELLEE (Z27T: %)

2023Q2 2023Q3 2023Q4 2024Q1 2024Q1 [FELb 2024Q1 ¥tk
o=\ 4.4 5.6 8.0 5.2 49.0% -34.8%
[Es=iEHA 324 339 37.0 33.0 20.4% -11.0%
SRERRS 19.3 18.1 22.7 233 9.0% 2.5%
FX a5 36.3 28.8 27.2 30.6 6.3% 12.4%
HITEEE 15.6 12.0 10.0 135 0.8% 34.6%
ST ) 1.7 1.6 1.7 2.0 0.5% 21.0%

BEERR: Wind, RAIESHARE

53 \GR4E: SENERR RatRIREFIRLE

[Fiz¥, BEE ThE+SEmiCERIRF, 2023 FEFFREGIRH. 2020Q2-

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE a7
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2020Q3 EAEEFEEMWERSIEF S 22%, TEFREHAE, FikEs
Bt AHER L (S EUIEFH 202004 BUAERIZAIE FREETHENEE,
BN, B TSR B ESLETEWRA, 2021Q1-2022Q1 %
HERESREET, BRESETAERE, B EASSRIM, TEIEY
Bl SRS LR T EREEAN, 1B 2022Q2-2023Q4 12, TERME. 18
BT+ ZTCREF S SRR, TR RERSK TR
2024Q1 EEEEECWERSEREE TR, TEANNEREONGHETS
AT, (BRI KPR RS,

El83: EREERIEFER (%)

El84: EFFEEFMEMNMEISEES

=@ HAEEEEFE (%)
30% 1 200 -

e EIEELINEREE e (RIS EL SR

24% 1 160 -

12% A 80
6% A 40 A
0% o +r—r—r—rrr—r—rrrrrr—r—rrrrrrr—rTrrrrrr—oTTrrrTTT

R U A R A AN A S S S S P P P
HBRlE: wind, REIESHARE BrEE: wind, REIESHRERE
F41: E5ERELIVEFIERTHER (%)
2024Q1- 2024Q1-
»ral 2023Q4 2023Q1 2024Q1 2023Q4
(pet) (pet)
WE’RD 6.3 -0.8 14.2% 7.9% 13.8% 18.9% 15.1%
HEE 59 -39 37.5% 31.6% 41.0% 41.2% 41.4%
=EEIH 0.9 -0.6 13.5% 12.6% 16.5% 15.6% 14.1%
[&==EHA -1.0 -0.6 17.7% 18.7% 18.6% 18.5% 18.3%
ENXzhH -3.0 -1.6 32.5% 35.5% 33.7% 31.3% 34.2%
S LEEE -3.8 11 26.4% 30.1% 28.0% 27.4% 25.3%
BRlskE: Wind, REIESHARER
2024Q1 CERIEXIFER, SIEMSEEED), FRSMBEamH, FF)
FmE, HEAEI 2023Q2 EHEMEGEERIFHEE, FRZENAERNREFHEHSIN,
EL ORI mETTw ARMIHE, MR\ EINEW S SR EE] (B L
KARBEZFRIESHREE N EZERE, BEFZVRIERE—TE=EH IEEMRRE 48
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TARIFREYE, EXEN. $RIIER. EREM. RPN, ek, HEF
Al 2023 BIVEW LD B 78.7%. 40.5%. 64.9%. 44.4%. 50.3%. 98.9%).

El85: &= CCFI Eissy El86: ARMRET/BRTICEES

o= CCFLERi/lififk === CCFI:3FainLk — TR ART R YE T ART R EYE
7500 - 85 1
6000 8.0 1
4500 75
3000 7.0 1
1500 A ~//V\-—_/§ 6.5 -
0 e 6.0 -

N PIEOI TR PP O D PO

AR BRI O, LS A . SN, -, =R, MR | o J S PV P S S NAUANANSAUA
@,19(19(19,19%0(19,19(19 Q R i i i P i i i A A i i i i e
BRERR: wind, BAIESHRER BERIR: wind, RAEIESHRE

F42: ERERERINSFFIRRINES (%)

2023Q4 2023Q1
IEEER 15.3 1.1 7.7% -7.6% 7.9% 9.4% 6.6%
RERENA 6.5 0.1 5.6% -0.9% 6.7% 8.4% 5.5%
HTEET 5.1 5.0 10.4% 5.4% 10.7% 12.8% 5.4%
EX 315 1.5 2.0 9.5% 8.0% 9.1% 9.9% 7.5%
EEE 03 -0.2 9.8% 9.5% 12.5% 22.8% 10.0%
ESE ) 0.0 -0.2 1.0% 1.0% 1.2% 4.4% 1.2%

BEZER: Wind, REIESHATRR

FARRZFIEFRE S S HHE, BHLRAERE—TNRITEH IESMRRE 49
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ERAE: Bin+HO+USHRIERT, BLIMRE, HER, SHEF
REHR HOENTGIK, 2024Q1 FeBEHAEEST 568.4 i\, FLL+10.7%,
IREE-27.9%, EWn, 2023 &, SRAFEREWEMERK, HABWIKAIX 20,640
Z7t, FEtb+21.1%, TERXETRESHTERBEREEEK, Hb 2023Q4
FAZELEWRIAIER, EHE. BERIRR. 2024Q1 EWRELLS 1, R
T, F|OH. KRRNRYT, FESHEm. HOEMEK, FiEE, 2023
F, FAELWFRSFIEK, HARISEFELT 404.4 27T, BEL+71.6%,
BAOKIERS. 2023Q4 EFI=. SFERMO L, SRR, T, T
INISEFBNENNEZEE, BRSFFIETE,; 2024Q1 ZFIIR, EFFES
KhnRl, Ehfr. KiggHaamk., HO, inERFFMRE.

FREfRE, BEREHIREERK, BINERHE LT, AlNERKEEFIR
M, SRAEEAREMEL,; B, FSD ENEEM, BEFAIEXN, (BHENE
BESIMTI A ALINER, BINKIE (KFISE. thikd, BRSE H, EhOHL 5
FISE H, KIRSE]L

SR HUSHRERE BFIEENRELE. 2024Q1, RAFEMZHUERLL 1T
(& 558.9 Bifi, Bb+10.6%, ¥KLb-27.6%); EIESN I, RFEHNE
Eirtee, SEMHEW. FiERLRIISR. Elin, 2024Q1 FEHRIREWRE
L, &itEW 2,161.0 1275, Etb+11.6%, RtL-14.3%, HPREW, &
Belt, ehrmligs, R SEEM S MR A T E RS ES T T ; 58
i, 2024Q1 MEHRIEE, RMRMNMSBAGRIFRE. [REZEBTHR, RE
i TN &k, BEERNMS LHSED , SEEEARFIBENNERRE, 2024Q1
FEMHARBRINIE SR B LLIGE+59.4%, FAtL+33.8%; BEERRFFIER 6.4%,
BEtL+1.3pct, FREL+2.1pct, BFIKERE.

EEMHPHIRR IS AR, BB~ + SaeEaEE. BilKE:

1, B EE: ECKE T 8- IGESE. #RERG. Sl BAE
Bl. Wifteal. (S5ERRn. tRIEBRMB] . SLar-dkiE- [(PHRD. WESIRE. X
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