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GUOLIAN SECURITIES

@ =mxirs

BIb%

PR F 2024 F2 TRk H ok

JEF AT AR

2024 506 A 02 H

> ARG OREE, BALEEIER KE

mAEHMHS 3 AREE T, 4 AREEFAKRF, FARAER4H 0
REIE, BRSF AN IR AR kA, 2024 5 M4/Q1 & B 4 A
A+, 75%/+2. 02%, 1-4 A B+t REbHh 1.94%, 35454 & B4FF M.
2024 3 A £BARE., #iE. NAHEHLESFA TR E, LaT Rt
AAREFE 2019 FRFAAKF, RGE2FEEHEMLDLMKAZ. T
2024 F £ H b F A5 i Ae AT, K dash K B 53 = s 40 K AT b & KA 5%,

> ARBHBHoRARS R, TAKRENMELEALE

A B 2018 SFRFL T | £ B =48RR %oh, & 4 E N oAk Z #7737
SR, BRARE N4 A Rt H 05/ 2R 43, 0%/+47. 7%, FLUBRARH 1-
4 itk o/ E R e+12.1%/+40. 1%, 5E 32 Rk, BN, o F X
Hok. T REN TG, K8 £ EH Costco F KA KA #= Asheley ¥ %
AE24H, 2024 FRELE D FTAEFSE. KRY R 1-4 AR E0H/2
) tb+18. 6%/+22. 5%, #hieir K 1-4 A R+t & 0 8/ B tb+21. 6%/+22. 8%,

> ILBBEEADEEE, BREAKESIATLAR

TRANER R 2021 F LS e X R EANE, 2022 7455 &, 2024 F &
BRBE )2 IEF KAz, 1-4 | it 05/ Bl re+17. 4%/+32. 0%, db¥&. Bk
MK 2024 S ok FHK, $5E, KENSHLTHRLE N
T, EMEARE LS E o bR KT, 2024 SR tb3gik L AL4E E
Ik, 2024 FEALBECH KA S NR LR LE RS L%, APk
Hraw K3 2, 2024 F 1-4 A it 0534 12.84 £ T, R H+20. 5%,

> RENRKREPITERE, RENRAZEV ERERELHETX

PMI. YETI SPREART K E P& K4, 2020-2024 4 2 542 53K,
1-4 A Rtk 0%/ 2 R b+14. 8%/+22. 1%, - 4 FARBARAE FORLE |
Wl E EREHIB R, B E N ERLE, BHERWEE 1-4 A
2 it 0 %/ 8 5 5 F) e+13. 8%/+33. 2%, 4 Heit % B Eb+16. 4%/+22. 8%, &
RRAFFIHA15. 2%/421. 1% KARSFIE . 2HA UTV F o X €A 2
AT MBI K, BRARELAD TR, ALITFELRER

> BEEB: BEAFH o3k

2024 SFF AR, PEBIH O RAKEAF TN, £&AANEREIY
FEXBREHEAHE 0K, 3AXTHAKY RSB LERAEE, 124
A Xk E AT, KApBIHE 4 AHFAZHRELE K, 2024 F
TFF EABMA, MBI IRE, BRAREEFHXATHEE So
RIKBFHRE RKDER LTSI LA, RS d ok, &
PR IEW B . R S48 KARAY, GHTk “5RT KT 4.

Ae®T: 1) HEBRAEMMG NI ; 2) E5EF RS A BORR
s 3) AR TICEE SR,

-17% A

-30%

JFER: BT RW (4H)
Bk BT R
st k& A H

£ T 4% X300

10% 1

-3% 4

2023/6 2023/10 2024/1 2024/5

i

DA ERA

A IEF %5 S0590523100007
¥R 44 : guangs@glsc. com. cn
AR TR

Pk iEF %% $0590523110003
w44 : sunshan@glsc. com. cn
oA REE

Pk iEF %% $0590523120002
¥R44: qizhsh@glsc. com. cn
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EIHE LS

GUOLIAN SECURITIES

T dRd | AT AR

EHF
1. 4AAHOREE, BUILEBEERKE oo 4
11 4AAREHOHESREBF TR ... 4
12 #2024 FE£ERAFBA LT 5
2. REMBRERMRR, HATHRHEEE ... 8
21 R#: RMANH O ERRK, HEMEERPAR. ... 9
22 VAR REBOZTRERL, SEWEANTIE. . 12
23 ILBAME: BANLLS, BEARBEEFKFE. 14
24  BARAKAERA: BBEARAASEAR. ... 15
25 FREAM: REFITERES, 4 AFWMERAE ... 16
26 WAHFEIHME: REHARIZTYV ERFKER. ... 16
27  HEAM: PVCHAR, ARENR, EFRMEAWTE ... 18
3. REKBEBRLERNAR, S AARTRERME. ...l 19
31 BREZRBERERIED 19
32 S AARTILERERMA . ... 20
4, BREB: BEBT AT I . e 21
B R BT oottt 21
E R
BEk1: MEEHIH62.60MCEL, FIH.70%. .. oooeeeiiiiiieen.. 4
B&2: 20212023 F R BA B A BB O AT TR . 4
BA&3: 202454 Ao 2yr—CAGR Rl Eb+1.75% . ..o oo 4
Bk 4: 2024 F4 A0 HH)BERRALEL (%) oo 5
B%k5 £BEREHESLI0FHKITTXBAZAHRAFRRIL. ..ot 5
B%6: ABLTHRITTRAERMEETAEBMERK. ...t 5
BAET7: £RHEEEEETREI . 6
BE8: EER BB T ot e e 6
Bi9: ZEFHBEEEAEE T T 6
BE10: EERBAEBE R 6
Bi11: 2024 FFE, #li&, MAPREHLEIRFLE ... 7
B%12: 3AXERERCEMLEEH L. oo 7
Bi13: 2024 FEEBEZE OB EEEHAAE . 7
Bi14: 2020 FEZAXEREREEMLREAHFL ..ot 8
B&k15: 2024 54 AT Rl odHmARKEL . ... .. 9
BE16: 4 AR E AP ORI EE+33. 2%, oottt 9
BEAT: 4 AR E AR BE O BRIEE34. 6%, oottt e 9
B&18: 4 ASUBRAEHOBMRBI+3. 7% ... 10
BAE19: 4 AR ABHE IR0, 7%, .o 10
Bk 20: 4 B EEREGN I 10
BE21: 4 AU ERIM I 10
Bk 22: BEABBOFIRELITL ..o 11
Bk 23: UREARBHoFEMRX EWTA ... 11
Bk 24: BERAERIBALERRIEOTERL ... .. 11
Bk 25: BEALARIBALEBR B OHBALMERERL. ............... .. 11
B%26: 4 AKAT A B OBBIEEH5. 8%, ..o oo et 12
BA27: 4AKRTEBEOZREHO0.6%. ... 12
B£28: 40T ABOBBIEE+21. 9%, oo e 12
BA29: 408 KRB ZR+23.1%. oo 12
Bk 30: KRG EMALERNT, BHLERIRA ... 13
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EIHE LS

GUOLIAN SECURITIES

T dRd | AT AR

1. 4 Ak oxrbi &, EHLE s K-F
114 ARBE o REHRE AT TAMY

BEAHMSH 3 AREHO T, 4 AREEFARF, REAARMAE o
iE. 2024 F 1-4 AR A B 0B/ R R LS AR 237.25 10 £ T/+16.50%, & TA&
AB+ERERAE, REE 012 ARG, 3 AxHEAMY AR A%,
4 AW E EF KT, MR B 051 62. 60 L £ 5T, Flr+8. 70%. & F#F £ 438
R PR eh, N 2024 F MA/Q1 &5 0 Bl b Al H+1. 75%/+2. 02%, 1-4 | Rt Rtk
A 1.94%, 3Gk F L& AT T . A T OECD MA KA, v WEE T4 &%,

B&l: MEES 3062 60 1cEL, FlH+8. 70%

800,000 r

WO A BRI % A —— P E ko A RIS 5 A A 7 480
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-4 350
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400,000 F 4 150
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4 50

200,000
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100,000 F
0 -150

T KRR Wind, HXEF, BIRIER LA

B&2: 2021-2023 F R AR A E/HB O HEMTHE B %3: 2024 % 4 F 2 2yr-CAGR F] tb+1. 75%
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3,000,000 |
2,000,000 |

1,000,000 r

0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— R AR LR 0 (7 £ )

—e— [{): k0 A8 REALERM: 4 A Bl H-2yr-CAGR

Rt —40% -

FARR: Wind, BXEFE, BIKIERF LA FARR: Wind, BXEZE, BIRIERF LI

2024 FEH ., FAAE, BTEMFREK, £, RANERKE, ENAHAT
Bo MARE R 054 IB kA, 2024 55 4 AL E/BM/ M /AEMN/ Fd /55T %
Mt O F A K 454. 68/603. 40/1439. 91/144.02/499. 60/211. 94 12, R Hb-2. 85%/~
3. 80%/+2. 54%/-15. 97%/+8. 15%/+2. 23%. 1-4 A Rt kA&, bE/BM/ZH/JEM/ &
# /35T £ B tb—0. 70%/-3. 30%/+4. 00%/~-0. 50%/+6. 30%/+7. 70%, Mx3EH ok, A
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GUOLIAN SECURITIES

T dRd | AT AR

WX EFLERKRERIE RS

Bk4: 2024 55 4 A o259 B ERALEL (%)

PR RR: Wind, X 8%, BIRIEFRA LA

1.2 it 2024 £ B3 > & LT

it 2024 £ Ex* BAe EAT NG KabRoA, 4 A #2540 63.40 5 &,
Rlbb=7. 7%, B4 E 414 7 &, Flb—1.9%; 1-4 A Rt #2425 4% 259. 40 7 &,
FI+0. 0% 52 RMEF, Rt RME 1674 75, Flrk-2.5% MBhkE. it
AR RN EER, £EREHMES 30 FHMITT KRB A FAS —ARAIL
RE, ALBAI AN EHG ERGRLT, 2024 F 14 | KBRS HER
ML, MR BEME 1-2 A LITE, 3-4 Ay wik, &5 2023 $45£EE
RASUT BN K 6.9%, BRIERBEEMWET KA K.

MR A, AT A RBE R, £EAZETRAEFHELE LS,
TAKT 30 SFARATSE AR, RURBBLEHFLETIT. FEHFIHEEFF3 2024
W B ELERIT, R REELES LTSI, A9 B4 ) R K F o BT
it 2024 £ £ B3 ¥R A LT, Mmiash R A S5 A 2T b F RIE 5%,

B&5: £EREHETS 30 FHRTTFRE A LA

599,42

B&6: RETHRITRRAERHELZRAEMEEKX

EE: REHE: BB ER (TR
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700 4
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200 4
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% E): 304F JRARAT AR B A A
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I ]

—Teme f har Averag e R

B N R R R B R R ]

TR R Wind, BEIRIERA AT

FH kB Freddie Mac, BEIRIEHRF 5T
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GUOLIAN SECURITIES

T dRd | AT AR

BA7: XEHREZHETEAHIL

M&8: XEREMHELNLER

LB RS EF R R(T L)
120 —— R E AT S F SR AT ORI
KB A E R R ORI

4 40%

4 30%

4 20%

4 10%

0%

4 -10%

4 -20%

4 -30%

T —40%

800

LB AR R AT E)
—— R EREAEF AR SR
£ EREHE AT

4 60%
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4 30%
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1 -10%
1 -20%

1 -30%

=40%

FRRR: Wind, BEFEIER AT

FARR: Wind, EIRIERF AT

BX9: XEHRESHEELTN

B%10: XEREABELL

FRATE)
FiAR
£

IR

AEATELFE
—— RE A E
60 AEAREEFE T

q 40%

250

200 ¢

150 -

100 [

EEREEGE(TE)
—— AEREEE TR
RE R EEAE IR
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=y

=40%

NNNNNNNNNNNNNNNNNNNNNN

FH R Wind, EIEEEF AT

Wind, B BIERAT 5T

2024 53 AEE, #li&. MAFEHKLBEFAEE, £EYMEHLER
BRI 2019 FHRFAT K. 2024 5 3 A £ B FRB K& HHEH/FEHHEH/
KT E R Y38 1R 55 A A +3. 5%/+1. 5%/+1. 4%, RE W E A/ KT AL/ H LT E
7 BB 38 3k o A A +4. 2%/+0. 7%/-2.3%. 3 A KB, &, A A ALY A A
1.29/1.47/1.35, P #ATH 3 ARk 2 AvkA LiT, 12 54REk 2024 54039 H Ar
=3, 4 #1-0. 01pct/-0. 02pct/—0. 01pct.
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GUOLIAN SECURITIES

T dRd | AT AR

B&11l: 2024 £ EE, #i, RAHEHLEDFALY

£2ERE. A, RAHHHFE K ABERE. #lE. REABFEARL AEEAE. S, BE AL
B R A E SR — A ERE W AEAFRRL
S0k I B TR o - B T 20
50% —— A E KRB E R ’ —— AE AT AL TR 19 4
25%
408 - L
20%
1.7 A
306 1 15%
1.6 A
206 | 104 Ls
10% 5% f\ 1.4 4
0% 0% L3
201 7021-03 2022-03 2023 2024-0 2019-03 2025403 1403 2022-03  2023- 03
1.2
-10% -5%
1.1
Zoon L 104 F
1.0 T T T T T
2019-02 2020-02 2021-02 2022-02 2023-02 2024-02
3oy L sy L

KA B Wind, BEFEIERTF AT

mm%sﬂ%ﬂ%%ﬁ%%%ﬁiﬁ,%@%%&L&m7*%oamm$5
AA, RE. RAFEM, ©Tre X NEEEEMILRFLETIT, 2024 53 A%A L
F, BB ERAE 1. 6-1.7 KT, Rl EER Ao HKE 20225+ 4
FAE R A, 2024 FEARGER LY, BSAH BHERRIFATKF, FaEfR
7,

Bx12: 3A£BRAREE4 LR F LiT B£13: 2024 S £BE B ZIE IR EH EHL R

—— R E R RS R KA. TR RS

5 - S

3.0

—e— REW F AR

110

1.0
2019-03 2020-03 2021-03

2022-03 2023-03 2024-03

KA B Wind, EIEIERKH AT

FH R Wind, EIRIERSF AT

MEBREMSRERRE, BN TR AEZEX L TREFHEHILE
HHFNRA, 2021 F A8 ERFR AR ou A Ril, EmERBFAK 3 LT 6
FACET (Rt ERAZENAFNE 8700 1LE L) UARSE®R, REH EHANE,
BAKLEHNNR; AZE 2023 FEKEEMRMBELTELEAHFIL. BATEERE
R EAAR TR, T ESE o R HEEK SN,
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E|iFANE =S FldRE | ATkt

GUOLIAN SECURITIES

M&14: 2020 F 25 X HEEREEMILREFHHEHRL

R & 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 20

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

WMTN %®R# 3083% 30.03% 38.76% 29.77% 33.82% 34.14% 41.29% 37.29% 43.65% 39.58% 42.72% 34.76% 37.70% 3539%  40.11% 31.93%  34.63%
COST.O Costco 29.54% 22.93% 34.49% 30.97% 30.87% 22.68% 33.64% 31.76% 3351% 24.84% 34.11% 29.10% 30.43% 21.09% 31.14%  29.22% -
KRN #%4# 1855% 2551% 30.06% 22.98% 16.39% 21.36% 23.60% 20.52% 16.50% 21.12% 25.34% 21.71% 1557% 20.17% 23.36% 19.17% -
HD.N M@K 5304% 3547% 4817% 51.54% 51.14% 4599% 55.90% 61.78% 65.02% 59.57% 66.16% 69.45% 68.10% 54.21%  60.47% 60.30%  61.55%
TGT.N Target 43.76% 38.63% 56.17% 37.59% 43.55% 44.75% 58.31% 44.85% 59.92% 58.84% 64.55% 43.00% 49.82% 51.20%  58.00%  37.24% -
LOWN #K 7259% 50.66% 70.43% 79.73% 75.27% 62.83% 72.80% 8250% 85.54% 70.35% 84.40% 82.57% 87.36% 69.81% 85.63%  90.82% -
AMZN.O ZH# 2499% 22.04% 24.69% 18.95% 21.98% 21.33% 27.91% 23.75% 30.05% 31.47% 28.83% 23.06% 26.83% 27.23% 24.75%  19.60%  21.73%
WN  Wayfair 243% 1.00% 141% 142% 1.71% 155% 213% 212% 267% 298% 3.63% 290%  2.99% 2.43% 2.68% 2.41% 2.97%

&F

(-3

WMTN %K% 556% -408% -183% -1.83% 298% 411% 253% 752% 9.83% 544% 143% -253% -594% -419% -261% -2.83% -3.08%
COST.O Costco -2.99% -1.06% -2.82% 0.64% 132% -025% -085% 0.79% 2.64% 216% 047% -266% -3.08% -3.75%  -2.97% 0.12% -
KRN #F# -292% -235% -1.24% -6.32% -217% -415% -6.46% -245% 0.11% -024% 174% 119% -093% -095%  -198%  -2.54% -
HDN R#Z 570% |-1233% -954% -4.82% -190% 1052% 7.73% 10.24% 13.88% 1359% 10.26% 7.67% 3.08% -536% -5.69% -9.15%  -6.55%
TGT.N Target -7.64% -10.88% -4.89% -084% -021% 6.12% 214% 7.26% - 14.09% 6.24% -1.85% -10.10% -7.64%  -6.55%  -5.76% -
LOWN #K [-1210% - -8.45% -250% 267% | 1217% 237%  2.78% = 10.28% 7.52% 11.60% 0.06%  1.81%  -0.54% 1.23% 8.25% -
AMZN.O ® %3 -253% -7.26% -213% -449% -3.02% -0.71% 323% 480% 807% 10.14% 092% -0.69% -3.22% -424% -409% -3.46%  -5.10%
WN  Wayfair 0.18% -095% -1.56% -1.01% -0.71% 056% 0.72% 0.70%  0.96%  143% 149% 0.78% 032% -056% -0.94% -049%  -0.02%

&F

&Lk

KA KB iFinD, EIEIERF AT
E: AEREAMFERFFN—HK, ATREMFAHEIFRFDHIAA (4w 2024 M54t iT R H 2023 -2 A 1 B—2024 %1 A 31 B)., A&+ R
M h— AR R 212,

2. REMKIZELR, HXTHRKEE

iR EERHIETIR, BRI Mkt O M 2023 S5 FF 5453884 5, 2024
12 AMAREZFTRILGNE, AFVHARREAAEREIENL, LEREELL
B3 EF K. RE 2024 F 3 A xm AKRARIILEE, 12202401 & 4 A K¥Hp
S EAMARRAREZRE R, KmpymL kA, AR, TR, PATE, FER&E, &K
B, BBER. LHELE, 2B E, ARARE, ERASLFR L4 AREH
K, RR s X7 Lt n 5 E R ENTRAARE, B &AL BRALA K E ML

A RHAT RN HT o
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E|iFANE =S FldRE | ATkt

GUOLIAN SECURITIES

B&15: 2024 FA AR Iy i BoeRARKER

ekt 24M4 24M2  24M1 23M12 23M11 23M10
AEAL ey 10 391% 27 09 0.6 12 11 10 10 10 09 08 09 08 08 08 04 07
SARK 33.2% 47.0%  20.9% 57 4% I700%) 40.0% 255% 18.3% 184% 25.7% 12.4% 157% -2.9% -12.7% 20.7% -4.2%  -18.0%
sy 06  289% 18 07 07 07 07 06 07 06 06 06 06 06 07 04 06
LBRAE —
sARR 3.7% 96%  4.4% _ 18 4% 209% 129% 37% 121% 188% 139% 201% 59%  6.4% 13.2% -12.3% -18.3%
EESE FErs 69  167% 189 60 48 80 78 72 68 66 61 64 66 66 64 29 60
SARL 5.8% 241%  -6.3% [658%0 36.1% 288% 24.6% 18.2% 14.7% 11.0% -12.0% -9.8% -121% -7.2% -9.4% [89.1% -31.4%
P TSy 78  118% 224 70 5.6 98 85 70 56 52 51 54 54 58 64 71 35 19
EARR 21.9% 21.6%  -1.2% [606%N 24.8% 9.5% -61% -21.0% -18.8% -16.3% -13.2% -21.7% -233% -18.1% -5.5% |-37.6% -20.0%
AR s 26 5206 56 17 15 24 23 22 18 19 18 18 20 19 19 18 09 19
PELES 36.0% 23.8% -3.9% [I746%N 269% 214% 367% 11.2% 146% 165% 59% 9.9% 3.1% 222% 20.5% SR -0.4%
- Ho 2% 36  -140% 93 42 21 30 39 37 34 35 31 30 30 30 31 32 15 29
A% 15.0% 22.7%  28.8% [WABI%N 4.1% |30.3% 202% 7.5% 17.4% 10.9% 39% 10% -58% 7.7% | 26.8% -12.71% [E20/4%I
—— ey 44 126% 124 39 33 52 50 46 41 46 44 42 46 47 46 45 22 44
FELES -3.4% 124% -13.4% [UB59%N 18.0% 8.6% 75% 11% 04% -9.6% [-30.9% -27.3% -21.0% -165% -22.5% [E4SI0%) -31.3%
s s 43 3556 110 31 30 49 40 42 39 42 41 39 38 38 42 37 15 38
sARAR 17% 20.7% | -160% 91.4% 26.7% 21.2% 21.4% 4.2% 22.8% 24.7% -23% -61% -49% 19.4% 26.6% [EBOMOGI -4.5%
. kuk#W (FER) | 1715  -508% 7034 3433 1389 2212 2565 2832 1355 2358 1615 219.0 2003 2604 2123 2794 1409 3707
s LB LD |
FELES -17.2% -11.1% [28I0%N -2.2% [-39.2% 45%  4.5% [E2I6% -14.5% -39.9% -9.0% |-36.0% 2.0% -18.2% -25.7% -40.1% 17.3%
P ey 08  -13% 22 038 0.6 09 08 08 07 07 07 07 07 07 08 09 05 07
SAR® 6.1% 22% -151% 148% 155% -43% -9.7% [-250% -17.9% -124% -153% -124% -65% 12.3% [1884%) 7.9% -14.2%
rm FErs 22 104% 58 2.0 15 23 26 25 19 22 23 20 20 22 ! 25
HARR -10.2% -154% -237%  -141% -7.8% -14.4% -17.1% [-28.2%| -13.6% -20.5% -6.5%
E—— s 349 35206 978 258 285 435 422 370 323 354 380 379 370 366 366 341 153 400
sARAR -45% 9.5% -243% - 87% 11% -63% -16.0% -126% -8.1% -11.1% -114% -48% 0.6%  26.2% [-39.6% -15.9%
AERE ey 50 19206 1438 ] 68 57 51 51 49 48 53 51 ! ! . |
FELES -3.8% 9.7% -16 3% _ 41 3% -19.6% -311% -44.2% -43.6% -345% -38.4% -40.7% -46.4% -33.2% 47% [-55.4% -46.7%
e s 08  29% 22 038 0.6 08 08 07 06 08 08 07 08 08 09 06 08
SARR -11.2% 6.6% -85% 118%  6.0% -95% -163% -9.2% -0.1% | -13.5% [EBONGAN -20.7%  -7.7%  4.4% - 39.6% | -0.1%
PO TS 12 96% _ 31 11 08 12 11 10 10 11 10 11 11 10 11 11 07 _ 09
FELES 10.9% 102% 2.9% | 22.2% [8516%0 19.3% | 28:2% 14.6% [20:8% -3.9% -54% -3.6% [-17.4% 28% -9.6% -12.4% [E382%4
T s 49  426% 104 35 40 29 31 33 40 48 42 47 43 44 38 19 40 40
EELES 12.7% 6.7% [1806% -0.7%  2.4% | -21.0% -20.6% -21.0% -11.7% -268% -9.5% -7.0% 9.0% -7.6% [EAZM%6I -15.2% -15.2%
LRBE CAF = 1.5 9.5% . 3.6 1.4 0.9 13 11 1.0 1.1 13 13 1.1 1.1 11 11 1.2 0.8 1.2
sARx  |WA0A%N 153%  9.2%  195% 08% 06% -6.1% 101% | 24.8% -10.8% |-24.4% -18.7% -21% -153% 1.6% | -20.6% -20.8%
e 08 16206 17 07 0.4 05 05 04 07 08 08 08 08 07 04 04 05
R AKE e :
BARR 10.0% 13.7%  2.2%  16.6% - 18 7% 09% -8.7% L17% 13.4% [-156% -4.4% [27.9% 285% 0.3% [-165% 16.7%
2% RS s 238 14% 82 238 22 3. 29 26 28 27 27 27 21 32 32 20 27
LARR -10.8% -2.6% -131% 10 5% 18 1% e.s% 33%  47% 11% 06% -17% 103% 7.3% 15012060 4355061 20.8% 2.1%
O ey 10 241 13 10 08 04 03 03 03 04 ) ! 15
SAMK 19.7% - 11.0% _ 38% 53% -15.1% 27.6% -32.7% -31.6% -24.2%

TAPRR: Wind, &XEF, BIRIERF LA

2.1 R#: RO ZDK, BEXERVE

FRBEAREEERESE, A 2018 FexEBRMARR, TH. Ad.
B, HRBHEFHEXLEHIINBANH L FK, RRESAT, Bk 2019-2021 F 3
O ERE KA A B A Ak R T B AT R, 2022-2024 FR B 0 HUE R A 2
AP mE R 4 A b o/ F +33. 2%/+34. 6%, 2024 £ 1-4 f itk 0 5/ F R b
+43. 0%/+47. 7%, SUAE KR & 0 51/8 B lb+3. 7%/-9. 7%, 2024 4 1-4 A Rit o s/
= [ He+12. 1%/+0. 1%,

B&16: 4 A#FAEE 05 R Hk+33.2% B&17: 4 A#FEE S 0 F R +34. 6%

kR 03 (1L E ) 5] F BEABHEOF(HE) e=em=flL
12 71.0% 80% 0% [ 80%
1 - 1,400 0 o
\ 70% ' L 60%
10
% 57.4%  60% 1,200 o 60;\34.50
7 a18% 50% X ’ ~\ [ 40%
8% 2005 -
8 - J 33.2% 405 1,000 & 26.7% o 26.9% / 37.7% L 200
7 25.7% R
20.7% 800 2
6 3 157% 183“/4“ %31%\ g - 0%
12.9% 11.6% ._. 5.5% - 20% 76% -8.4%

s : o, 20.9% 600

53% o 18.4% 10% - -20%
4 ~ ,.‘ 20 124%

o

3 o 6.4% B 7u 0% 400 b -40%

) / -10%

200 L 609

1 -20% 60%

-18.0%

0 -30% 0 -80%
S 338 383 8833 I SIS IS IS 8888 S8 IIIIISSIIIIIISISSS ’
S S BRRBEIRBEIRBERIRBERRRR SSISEECEECEEEEEEEEERRRE

i i
28888823883 =2"2828R¢% 2838983222888
FARE: Wind, HFXEFE, BEFIERF LA FA R Wind, FXEF, BEBRIERF LA

9 HH L FERERRGE L



EIHE LS

GUOLIAN SECURITIES

T dRd | AT AR

H&18: 4 ASLRAKE H 0 HF H+3. 7%

B%&19: 4 ASLBRAR B o SR 1B-9. 7%

SURR R A st 0 3 (e % L) 3]t URARE O F (7 E) e—emmPliL
12 40% - 0,
311% 4,000 60%
1
. 30%
10 209% S47% 8500 - 40%
9 Y o 2U3,9%, o~ 18. 20% 3,000
13.1% 13.2% g%/o 219 129 e L 20%
8 . 24.6.4%.99 +7 18. o
b S \/ a4\ 3.7% 10% 2,500
! o= X — 074 0%
6 3.7% 0% 2,000
5 6 t -20%
~10% 1,500
4
b -40%
3 -20% 1,000
2 3 b -
K -30% 500 60%
1
0 -40% 0 . - 80%
NN RN NN NN NN R RN RN RN RN RN RN RN NN RN NN PSS R S T S B S I S T TR S TS T RS S SRS S LSS
SZYERENEENBENEERNEEREEREE EECEEEENEEEENEEERERERE
P L L LLLLLLLE R R TTe
“segsegs8sasz2ncgge S8 8R&88I883 232K
FA KRR Wind, HXEF, BERKERF LA FARR: Wind, HXEF, BEBIERF LA
B&20: 4 ARFZAREHH A B%21: 4 ASLRAEHH DA
—— 7¥ 5% K #(94041000): 1 2 394 % 48 £ TIA —_— %Mmmfajmw%&,m@%@@(94042100); oy
35 % AR £ TIA
120
30
100 24.56
25
80 76.87
20
60
15
40 10
20 5
0 0
< ~ o - = ~ o - ~ o I < I~ o < I~ o <
= ~ o - = ~ o - < ~ o - < ~ o - < ~ o - < o o - o o o — o o o - o o o - o o o - o o
2PV @Yo g3 9o 4393 9 30 dg 3 R - I = I I = T e N NN N IR IR I IR
o (=2} o o o o o - I — I N N N N [a2] o [+2] o < < =l =l =l N N N N o N o N N N N N N N N N N N
— — — N N N N N (] N (2] N N N N N N [s] N [sN] N 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 o o o o o o o o o o N N N N N N N N N N 3 N N N 3 N N N N N N
N N N N 3 N N N N N N N N N N N N N N N N

B Wind, HXEF, BIKIERAS LA

FHRR: Wind, BXEZ, BEIIERF LA

FREBURIRMER R, BEFHXATHERAZ., g 2019 FRAH S0
O\ BB HTAEAS R AR A RARAY, AL EHE IR FRH G 0 B 2018 a8 45%:iH ik
TIEE 2019 449 16%, FUAARH B LA 2018 49 71%F 15 £ 2019 449 41%, 2020 4
BHETHEE 2% AZ 2024 F 245, LEFRFZ R D 085 ALA 6%, FLKHE
B, dbEd o B 15%. MIER KA, 5T EMIER R, BN, SR ok,
FERAFAARIER, 2024 FEEF R ER, BeEHF, BT, F
HRFMEAEA ARG L, #t—FBHFTEANTEL D, HitAR LR L 2 Sk
Pt — Ak, FERABERAREE, EMNFH AT R REEZE oM,

AL

10 WL RS RN EL 59



E|iFANE =S FldRE | ATkt

GUOLIAN SECURITIES

B4&22: BERABHOFRS)RE SLER M&23: LBRASH o HL X EIER

] waE mEHl WRETEN Ak o kEN
100% i wdEa mEGH mETEM Ak ok
100%

90%

90%

0% 21% 20% 18% i 1o 1%
41% [ | x E1 ER
70% - [ 2% ]
5% gox
" 70% 7% 27%
60%
29% 30% 24 G =

50%

40%

30%

20%

10%

0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024ytd 2023ytd 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024ytd 2023ytd

FARB: Wind, BXEEF, BIKIERF LA FARR: Wind, BXEF, BIRIERFT LI

B&24: BEAREBIRAREE K & 0 I

v B 3.9 4.27 5.02 7.12 7.09 8.00 8.17 8.57 10. 00 3.76 2.63
M 1.65 1.60 1. 64 2.21 3.72 3.80 4.24 4.78 5.54 1.99 1.42
EIx] 0.13 0.09 0.11 0.15 0.14 0.15 0.17 0.18 0.26 0.09 0.08
B 0.18 0.21 0.30 0.41 0. 66 1.20 1.15 0.95 1.56 0. 64 0.37

BTN 0.09 0.07 0.10 0.12 0.15 0.23 0.32 0.28 0.44 0.17 0.10

3k & H 1.12 1.52 2.05 3.23 1.15 0. 65 0.75 0. 64 0.56 0.22 0.15
X # # 0.75 0.78 0.82 1.01 1.27 1.98 1.54 1.74 1.65 0. 65 0.52
E WV

e B 5. 69 6.16 8.37 9.47 6. 47 5.45 7.08 6. 47 7.08 2.45 2.18
T M 1.33 1.37 1.30 1.54 2.20 2.13 2.80 2.83 3.02 1.04 1.00
EIx] 0.06 0.03 0.04 0.05 0.04 0.06 0.07 0.08 0.09 0.04 0.03
B 0.85 0.85 0.83 0.85 1.19 1. 60 2.13 1.62 2.01 0.70 0.59

BETEHN 0.05 0.04 0.05 0.03 0.05 0.07 0.13 0.14 0.22 0.11 0.06

B3 3.23 3.65 5.85 6. 68 2. 68 1.14 1.43 1.16 1.14 0.36 0.30
X # H 0.19 0.22 0. 30 0.31 0.31 0.45 0.53 0. 64 0. 60 0.20 0.20

FARR: Wind, BXEF, BIKIERF LA

B&25: BEFARERIUKAREEBE 0 FR LR H AL

B L 3 i 2016 2017 2018 2019 2020 2021 2022 2023 2024ytd
h o R 9% 17% 42% 0% 13% 2% 5% 17% 43%
T H -3% 2% 35% 69% 2% 12% 13% 16% 40%
JEH -29% 22% 33% —6% 5% 14% 8% 42% 17%
B 18% 42% 37% 63% 81% —4% -17% 64% 75%
ETEMN -14% 35% 16% 26% 56% 41% -13% 59% 75%
B3| 36% 35% 57% _ —44% 17% ~15% -13% 45%
K#E#N 3% 6% 23% 25% 56% -22% 13% -5% 24%
LR R B

o Rk 8% 36% 13% -32% -16% 30% -9% 9% 12%
A 3% —6% 19% 43% -3% 32% 1% 7% 4%
Ej] -41% 35% 13% -21% 40% 24% 12% 22% 25%
@l 0% -3% 3% 40% 34% 33% -24% 24% 19%

BETEN -23% 38% -36% 47% 52% 13% 54% _
Jb &M 13% 60% 14% 25% -19% -2% 19%
K&EMN 16% 40% 4% 1% 43% 17% 22% -7% 2%

T RR: Wind, HRXEF, BIRIER LA

1 WL RS RN EL 59



@ EEIHRLESS LR | AR

22 K: RMEHOETAEHY, EXFHHAE

BHFHIE, KRRART KB o FAERLE. 2024 F 4 ARRD A4 o H
/F R b+5. 8%/+10. 6%, 2024 4 1-4 R it 0 31/ B tb+18. 6%/+22. 5%; 4 Fl 24k
WK OB/ 8 B 421, 9%/+23. 1%, 2024 5 1-4 A it 5 0 51/8 B tb+21. 6%/+22. 8%
TR 3 AVRAEORE TR, 24 ARBKEEK, L PAHRIRIZTHRE
K&k, A Ao g EE D R EEH 764,

|

B %26: 4 AHFY E il o5 F L+5. 8% B£27: 4 ARV L o5/ +H0. 6%

IR Ko E (&) e [5] 1L

PRIR K e 3R (e ) e 3] LE 10, 000 ~ 80%
100 - 80%
9,000
90 s L
65. r 60% 8,000 50.7% fpoas | O
80 0/ R
7,000 43.2&0/3 %
70 28.8% 6.1 [ 40% ' o L a0%
o o o . 6,000 R 20.5%
8 ) ' r o
50 1 = 5.89 5,000 - 0.60% 20%
-1.1%6 3 | K .62%
0 L 0o % 12.6%
0 7aN 23 0% A 0% 400 N o 7.8% - 2
/ -
> 8% P s X X \ o 2h A b 0.1%4 | g
% 201 K° 98% 63% | 200 3,000 v B0 5%
2 -19.1% A
m »3174?0’ [ -40% oo 2
1,000 *_24.8% .
0 -60% L%
NSRRI NN NN R R R RN RN NN RN NN NN NN )0/
S 333 3 3 3 S S 39 33333333 339 3 0 -409
S s B32REB 833 IBEIBBIIRRRRSR 383N NEE 3NN NENNENNNNSSN
PP PP LTLLLLLYRELER S 2223888 RSSSSSSSSSS8S8S88SS
2R8288I8Ya3=2323R88¢% N® eSS RGe 698 e s g e g e g g R
2888883883523 288¢%
FA KRR Wind, HXEF, BIGERS LA FHRR: Wind, HXEZE, BRIERF LA
sle 2 — ol 2 2 =
B &28: 4 AR K 9 B F +21. 9% B&29: 4 AR K& 2R H+23. 1%
b ool o 57 £ 7T - |3] 5 = e
A Kb v (k) Fli MEI RO (TE)  ———Fl
100 - 80%
24,000 r 80%
90 " | 60% 22,000
80 60. 20, 000 61.4%% t 60%
70 . A L 40% 18, 000
'. 24.886 16, 000 29.29 - 40%
e N ' s 307% 23.1%
o= 1 0.5% / L 20% 14, 000 o=t b
50  21.2%8% <>X° K .9% 12,000 g g0 s 19.3% o= o0 ;- 20%
Ky - 0% 10, 000 O, 7.0% / o7
2 ', o o N4k o 28% = -
~, AN Vo / 1.2% 8,000 : 8% e_e}a.~/o V o
30 -8.6% . ’\.‘./ o INEY F -20% 6,000 M 5.1% -2.4%
-15.5% 5 -16.3% ' “137% '
20 -20. b4 % 21.7% 4,000 12— - -20%
L =409 _ 0,
o 40% 2,000 \2‘ 3%
0 -40%
0 -60% BEEEEEE BRRRRBEEEEERERRRSR
NN R R RN RN NN RN RN RN RN RN RN RN R 222333838 SSSSSS8SSSRSsSsSss8s
233888 SSSSSSSSEESEESRRR SESSENE SESESESS S SSEYEE
R O O G G G A o o IRERIFTIBIZINIREER
L N}
= N W B OO N ©® VOV O = N = N W B
FARR: Wind, HXEF, BEIRKIERF LA FHRR: Wind, HXEF, BEBIERF LA

IR R B o AEAR T, ODMHBRES, hoEid % Costco F KA KA
#o Asheley ¥ REZATYE, HFREM &R FRA, 2024 FE AL E/TH/B
M b ELiE 36%/30%/21%; MR ELIEiR kA, dE. 45T £MERELFHE, 2024 5 £
A5 AI+53%/+52%, BRM . AbE . il KFEMF R R X AR 10-25%35 % . 2024
FEAKRRN S K H o FNREN L,

Mpged A ompy X EAE, bE, RRfH bbik K, 2024 A4 E/
WM /I bbb IR 27%/29%/31%; BARR R £, 2024 F2, dE, BEFH LK

12 WL RS RN EL 59



IEIHXLESS LR | A7k AR

HRET KOG R B, B K 0 R E LA A R Z AR,

B&30: IR AR EAHE, BN EREFRA B431: Hfkir RdE, BTN bk k

mp mAE mEcH miET EM AbEM 0 REHN mp mAEs mE wiETEN o AbEM o REFN
100% 100%
90% 90%
80% sw 2T 268 30% 304 & 22 a2
36%
706 45% 4% 44% 1% 3% gind 70% SR EUNS o T
[ 3% | [ 3% | [ 2% |
60% 60%
%
50% o 3% = 3% ] i M - 50%
40% 20% 21% 20% 40%
22% 3
30%
20%
10%
0%
2019 2020 2021 2022 2023 2024ytd  2023ytd 2019 2020 2021 2022 2023 2024ytd  2023ytd

FARR: Wind, HXEF, BIRIEFRF LA FH AR Wind, BELE, BREETIH

B &32: iR K&K d o HHRL

2K 2019 2020 2021 2022 2023 2024ytd  2023ytd
KR W R
ho ¥ (L£EL) 77.17 76.30 97.12 78.39 77.23 25.86 21. 80
T M 17.28 18. 23 21.89 22. 40 22.08 7.66 6. 31
|| 1.55 1.28 1.72 1.10 1.17 0.40 0.26
B o 16.10 16.52 20.22 13.75 15.54 5.37 4. 45
BETEN 2. 45 2. 04 3.63 2.43 2.80 1.01 0. 67
Ik £ 9 34.92 32.34 42. 71 32.21 29. 91 9.34 8. 46
X # 4.87 5.90 6.95 6.50 5.72 2.07 1. 65
R R
e B8 (LER) 58.33 75.04 90.19 82. 61 72.77 22.39 18. 41
T 16.98 25.05 23.10 23.90 22.99 6.93 4.87
E[| 2.59 3.33 3.37 3. 61 5. 71 1.57 1.06
& 19.25 22. 43 30. 57 24.50 19. 91 6. 60 5.65
BTEMN 1.75 1. 69 2. 68 2.42 2.54 0.62 0. 46
£ N 15. 67 19.56 26.83 25.08 19.36 6.12 5.97
X M 2.08 2.98 3. 64 3.1 2.26 0.55 0. 41

FARR: Wind, BXEF, BIKIERF LA

13 WL RS RN EL 59



) EIHELES FldRE | ATkt

GUOLIAN SECURITIES

B&33: WA KERXEH T Sk

B kb 2020 2021 2022 2024ytd

PP R

th 2 F R b -1% 27% -19% -1% 19%

T 5% 20% 2% -1% 21%

JE M -17% 35% 7% 53%

B M 3% 22% 13% 21%

BT£MW -17% 15% 52%

FES -7% 32% -7% 10%

X M 21% 18% -6% -12% 25%
W K

th 2 5 E tb 29% 20% -8% -12% 22%

M 47% 42%

-8% 3% -4%
JEN 28% 1% 7% 49%
Bk M 17% 36% 17%
BTEMN -3% -10% 5% 35%
Jb & M 25% 37% ~7% 2%
KHFEN 43% 22% -15% 32%

FARR: Wind, #XEF, BERIEFRH LA

23 L5ME: 2 bbE, BEAERESKFE

NG NG F RO BBHEERFEGETEETA A E R R, 2021 FLEMEERE
Fds KRB AME, 2021 S5 O 5/ h 0 B B lb+12. 5%/16. 4%; 2022 746 £ %, #E 8
BB AR EE EH KF, 2024 5 4 A LML 0 4.98 LE 4, FlH-3.8%,
HF 12 A osigiait, 3 Am AR I MEK TR, 4 AERITILE;
1-4 AR 0% 19. 740 £ 7T, Rk+17.43%, Ao EkAE, 4 A LsMEd o
K 1.60 12F %, BIH+18.2%, b3 Ak E; 1-4 A RitEo$ 579 0F %,
F) kb+32. 01%,

N Z = N 2 2 =
B%34: 4 A LBMEEE 25 F k-3.8% B%35: 4 ALSME S 22 R th+18.2%
TEMELORUCEL) DEMEHDEETFL) =Rk
100 - 120% 2,000 - 120%
*
90 109 o L 100% 1,800 o - 100%
98.
80 t 80% 1,600 L 80%
7 [ 60% 1,400 55.86 - 60%
60 2 41.3% - 40% 1,200
e L a0%
50 %59 t 20% 1,000 18.2%
28.4% o-o»‘ . . M 13.4% \ b 20%
40 12,59 o 0% 800 % e
-19.6% L/ ;,;1},55{ 4& — L 0%
30 55 P “3.8% -20% 600 93T TS ey - ¥
* . 4 16.3% -2.6% g, LG i 5% .
20 N\ =N, L -40% .9% “28.2% 6.1% [ -20%
7% REN T aasw 00 3%
36.7% .
10 46.7% -40.7% r -60% 200 -30.9%’ - -40%
0 -80% 600
NN N N N NN NN N N RN NN NN N NN NN NN 4 60%
2325888 SSESBSSSSSESRBRRR BE8Bg8SE g9888¢8888ggsee
1 1 1 1 1 1 1 1 1 [ 1 D 1 1 1 ] N ®©® 0 O = N W W W W W W W W W W W W W s B BB
2R8RB8IRBS3=82R8ER g s s s o O o A G A
283888838383 =2”2388%¢%
TR RR: Wind, HXEF, BRIERI LA FoA kIR Wind, HXEF, BBIERI LA

E: LAEMAE o 2B EH B L LA KA (69101000) f= 4] B 2 LA
%4 (69109000) 4= % 1%, 5o diE B (6910) KA 2 2K 5|

MHEERE, PHMBAZILSE D bR K9 X, 2024 SF £ 4 L rbik 51%,
KRAEM/BM, &R 16%/15%, =T EM/JEMN EL3gh 7%, KRR KE, %
AbE#rh, ALE L BN A 2024 F i o3 R X, BNEAME LIS H 0 b
R KT, 2024 FRIEREAHE; 5L, KFEMNFHNXTHERLEAT

14 HH L FERERRGE L



EIHE LS

GUOLIAN SECURITIES

T dRd | AT AR

B, MR 4 FH LT

A&36: LML M EILRK

B%&37: LEMRESREERFRL

LE 27 B El |

100%

B

=T &

A%

K

2015 2016 2017 2018

2019

2020

2021 20:

22

2023

2024ytd 2023ytd

R 2016 2017 2018 2019 2020 2021 2022 2023 2024ytd
HeHAk —33% 41% 28% 43% 13% 5% -5% —-33% 18%
M -21% 42% 29% 47% 18% 7% 10% -36% 19%
ELX ] —-36% 27% 40% 36% 1% 0% -30% -31%
B —46% 32% 62% -10% 12% —-26% -18% 32%
BETEN 50% 40% 3% 45% —34% -30% 26%
EIE 30 —34% 20% 14% 20% 1% 24% 8% —36% 34%
K HH 1% 2% 51% 18% 37% 10% =11% -35% 26%

TR

Wind, #&X&F&, EIRIERG LA

FARR: Wind, BXEF, BIRIERFT LI

23X
o R (i)
T
B
B
BET£H
Ik £
X F M

2015
45.22
18. 05
3.07
7.51
5.26
10. 04
1.30

2016
30. 14
14.32
1.97
4.02
1.72
6. 67
1.44

2017 2018
42.50 54.57
20.34 26.16
3.24 4.10
6. 69 8.80
2.85 4.29
7.97 9.09
1.41 2.13

2019
77.82
38.36
5.76
14.26
6.00
10. 93
2.50

2020 2021
87.55 91. 68
45.09 41.75

7.80 7.74
12.89 14.42
6.18 8.95
12.16 15. 07
3.42 3.75

2022
87.43
45.92
7.72
10.70
5.89
13.87
3.34

A&38: REMEEMXE oKL

2023  2024ytd 2023ytd

58.93 19.78
29.53 10.14
5.40 1.35
8.75 3.02
4.15 1.31
8.93 3.20
2.17 0.76

16. 81
8.54
1.95
2.29
1.04
2.38
0. 60

FARR: Wind, FXEF, BEIRIERT LA

2.4 AR B&F &4

550 B AR e X AR

WFRDPARBE G 0aY L4, 2024 FELSHNARERIERIFHEAR, 3 A%
B A HH R, Rk A %, 4 ABRERFESE, F+36.00% L+ AHER4GEH 0
¥R 2, 2024 F 4 A B ok 3.58 7LE L, F+15.03%, 1-4 A Ritd o sk
12.84 10 £, FlH+20. 47%,

A %&39: 4 A AN FTREE 2 &5 FL+36. 00%

B %40: 4 A A% 24 H 225 F +15. 03%

AAREH O£ (£ ) o [3] b s A o 28 (ILE L) 5] b
30 - 80% 40 - 80%
*
7a6lbe | 70% .
25 L 60% & 57.75% 45.65% r 60%
30 R .
- 50% 20.18% 8.8495 40%
20 25 26.76% ' %
L A .716%
. 1 o gy S \ B AYVINES
* 2N | 38 09630% 2 i 31 0\7.703/0_‘/’ N 7500 M 4.%86/?73% o
- 2 L 20% ' 5,829 [ %
0 108 . e, 3
< Jlee\e p oo 2 55% - 10% o 20.40% L 20%
A (]
7.81% ° *9.93% L 0% )
5 $ + -36.95% L -40%
¥ -0.35%P8% L -10% s
M 3.89% [ -10%
-7.34% 000 0 60%
0 - 20% r
o BT L o m m R N R R N R RN R RN R R N m NN B ERRE RENRENRNINRNRNRNRN
T ETEEETEE RN R R T TRTEERE progmmRnngmiegg
28238883 8828288°¢% 2RB8RELXIBBI3ZS52RIR
FH KR Wind, EXEZE, BEIRIERH AT FA KR Wind, HREZE, EIRIERF AT

4% Statista 4%, 2RPNFTEMABRE/FANMZLEK,

AR TR I R AL &

15

WL RS RN EL 59



EIHE LS

GUOLIAN SECURITIES

T dRd | AT AR

B&i b, g Tiktok $ 4154 RS F 6 2 ¥, KK B M RATHR

R4 LR, LRI, Bk, KEFERE 0 LU EEEERRRLRT, %

BT L 5K, T 2024 F35 50 TR E R H LKA DA K LA ERM R
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> TR TR Q3SR 2024 54 /01 o255 H 0.8/2. 2 1L E T,
B tb—6. 1%/+2. 2%;
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B%&54: A AARBRAEHFBRAREL HRL

i 2£L  24M4 Rrk 24Q1  24M3  24M2  24M1 23M12 23Mil 23M3 23M2  23Ml1
o hoa 08  -13% 22 0.8 06 09 08 0.8 07 07 07 07 07 07 08 09 05 07
SAMK -6.1% 22% | 151% 148%  155% -43%  -0.7% | -250% -17.9% -124% -153% -124% -65% 123%  334% 7.9%  -14.2%
e Hoaw 22 104% 58 2.0 15 23 26 25 19 22 23 20 20 22 24 26 171 _ 25
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DMK T, 4 A ETMITRNE L) T0%. AREiE R FBMAGH KA, 5 F SCFI 45
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5 AHRE 09 & LR BOR— R k.

A B 9
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