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REREEALEWER 2019 FRH 51%, KERZFALEWRED 2019 FEH 108%, R
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B 15 K. BRBREERREM 2024 £ 5 5 15 Hig, FLHLHEZAZRAMRKITHEHAR
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BIE, RIPEBEKBEHETT 13.5%. EE RN, BRI LFABNXER BER
THEEEBLTHNESR. DREKEAET EXEREBRNRNRERE&EETEEA G, 5
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39.1%; EFIEK R 43.4%, 2023 F£REHIH 39.3%; ZEFEAART 743.3EH T (102.9
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24.4%; ZIFREFE(NAART 6169 BT (854 BH%ET), BEEK 27.7%; £
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EEWR TR, 2023 FEATR TIFRE. 2023 FEERERME. 2023 FE M5 R
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HRERL, PREREXAEINOAENERBITEEREXS . (BRRE: A8 Q%)

[BREXRISH 28 H, BEARLAHNERFARBE=% (HE) HRMHERLA
MRRMBRAER S T8, BR=ZFEELERITAESEIITHE 2024 F51—KE
W55, @EXEBRITARESERITIR, FLAZEATEREERENAMEIS00H T
CHRBFRIESREY, BE 2024 £ 13X 2N (RSTRIEEE> HRAKRM 1,700 77 TERK
THE CRRARE 1,700 HT, 5 2,000 FiTmr 2T 2024 £ 4 R458), BIAR LR BB
“HEHERITARESEIITEAREE M 1,800 HTiBMR. AFARIBRETEEEHRI
BRAEN. (BRKRE: 28L&

[WAWIK] S A 29 H, WMARKARRGEDIRER QG 2 ERA, 2AKEEERNE
icH (2024 £ 6 A 5 H) THEBIESXSAUTE, APEILESECEEARTELT
EBARABIREMNEERAESIR 2023 FENGE, BESREREAUTESER B RQH
SR 400,458,500 raE%H, BRIRRKIMULLF 0.05 T (B8), HIRLZMESAF
20,022,925.00 ;t. BRiX (B) HESHREAFELMA 772024 F£6 A 5H. (BHRIR: 2

Al NE)
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TSRS W|R:

(T3] 5 B 14 B, MTRERAT 2024 FE—FER. 27 2024Q1 LHE W KA
50.24 {2/+0.53%, GAAP J3/#51% 662 77, ZIFRJAR#F]E 1,402 77 (22Q4 2% £: 6
NZEE Non-GAAP 3837 F]) ; H A GMV55.25{2/+1.36%. (HERKIR: KB E

[LEHIFI58 156 H, AA%LH LB A BRIRFIMERZZMITLY (BER) BELAE. 2
ERE, EENHRIEEMNEET B 1,050.85 F% A IREH MIRE, Ah A RIS
MRRERMITR (BR) AMEAFRASE (2,488,481,340 %) 9 0.42%. HA EX#E
F#7840.68 Hi%, M ZT 21017 FR. T HERBEFHEMNZAATNEE. SRE
BARUREMZOBTAR, HFFBT 300 A, AGARBAR (#ik 2023 £ 12 H
31 HAERATEAAE 12,99 A) #2.31%. FIE BN SHEATHERF AT 22FH
A8, E5RARLBIGHNSAE . BERFASFEEFTNEXR. MEBLHBRTFHEMN R
HEFSENTHERAXRLSETFWNEN 12 NBRSREXEFNEMNSIRERE . (FR

KR RERE

[£E£E] 5 B 17 H, #£EKEA%LH 2024 FE-FEMFUWHENERBINEE A&
2024 FHE—FE, BEEEWEH 1 BN 211%EART 197 27T; WA BLLEK 17.8%
EARTO3ZT (MY F 731 BERER) 2, FETFEERAGRLEFFHNAR T 659
BAXT (BET1EAER), ML T2023FE—FEANMARTIOELT, L—F
ERART 743 BF7t; EBITDA (FRIARIHAEN) NART 132t HEEF 181 BHR
%), BT 2023 FE—FEHARM 1612, ME—FEAART14125T;  Fif
ARPCHMEER . RAIESAANERNE (5HR) ISCHERE (5HR). HER BN
m (SiR), 2024 FE—FEMKIRE EBITDA FEMAXIHAEN) HART 1412t (S
F197BERER), Mt T2023FE—FTEAART 102K, ME—FERART 1112
Too (BRBKIR: RAIAE)

[Z=&H] 5 B 17 B, LROFQM 2023 FEENGRDIREBLE. 25 2023 FEF
AARGEN: URESRATERA 406,427,207 A&, B2ERAS 10 RIREAAE
£1F)20.00 ;T (BFi), MITRE AL F) 812,854,414.00 T (B H), FIHIRLIME L F 5
Ml 2023 FIAR B A RIRFKAFFIIE 7 50.34%; ENLBRARNREALERES 10 REG
3R, FITHIE 121,928,162 ik, HIBFAE SRA TR/ 528,355,369 fiR. 7 F/H 2 E
ZSLHERT, NERAMRERR), KRB SR FIFAZMNEN N SR SBATERE. (FRR

RN

[REEZ] 58 21 H, RERZEMANIRARITE SR F 2023 FFEER AR A
BERRA. 2024 £5 B 21 HTHFRPERZTFHMTEBARETAS, ASEWELT <X T
<2023 FHEERE>HEBENINEI. KX FT<2023 FEEETHEREMNINEY <XT
<2023 FEIBFER THERE>HILE X T<2023 FEMFRERE> IR KX TR F
2023 FEFHSMMEMNIWEI CKFHEE 2024 FEFEITVIENINEY <X TFHINES
2023 FEHMEPIE 2024 FEFHMGTREMILE CRTHRIANEE 2023 FEFHM ZUE
2024 FEFHMTTRMINE . KT 2024 FEHBXRBKZZTITHINEY. HIRMEIME
FHANN, RERSNBEESBFERF. BEASHESWARNER. SWUERRAEFHF
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2024 %€ 6 A5 H

BIEER. TBUEAM (ARIER MME, RRERESE. AR (BRRRE: 282 H)

[ERERISAWBH, TREVLHATEERIEREN NG 2ERA, AAMTES
BREEAERNMAN IEREAFEAQARE = BEFHMIEFRFLHEBENEE S T
ZRSRS, RFEEEHEHRA H2025F 9 5120, HREAEQAMER. HEQEHE
H, BREELEERFAERARS, THEENSBITM RETHAIEERN. 2024 £5 73 23 H,
RABRFACEAEHIREEEEIAAEZBEETIMUESE, FHE AR 2023 FHEER
ARREFBEIZHEEAAE-"BEEEERZH L. (BRRER: RAQXE)

[$IEIE] 5B 24 B, #DBEERT 2023 FEVSEZRBIERWLEE. SKLERR,
2023 FEMTAERESHEWIA 146.49 27T, BELEIBK 29.53% ; LT IR FE 10.02
27T, B 691%; HMAFFAREFE7.74 25T, LEEFEHIEM 9.8 27T ; MNFLY
HRFWEER 5.84%, EILLEM 5.11; MNESREEBENFENISREFH 51.62 2T,
B EEIBC 177.59% . (BRLRIR: AEAE)

[ERRIEISA25H, eRRERTXTFELBEES BEBRBREENRE . AF
B, 2024524 H, ERREHATTELREESS. KEMBIES. Kkt B
WA INEBRE. XHRE. SKMIAE. KEX IR I RAB/NBEFRERIESE;
MMREE. EWHL L BESRE. RIREENRAFE/N\BEEIMIEE. X kK
Tt REFRLEIKARAE/\BEFFRINEKES RIRREFFHRIARK 2.
RIRSHERMPEREESE, ERAASEFNFRIRREELAFERT —BLEES.

(RBRIE: AEAE

[FER]ISA25H, PERLKHBERFARRBERNL G AERP, B 2023 FER
ARRRE 2024 FERAKRSHE, HERE AR P EREER AR QBT HAE
o 20 ZTHERNRITREER. tRPREEEZRERARENP SROIEND BR R,
REFANRNLE N ERBAREHR RER. RRIERTHE, RENHEREBHERR
B4 19.0512T ATABRTER 095127 (HBRRF: AFAHE)

[RAX#] 58 29 B, ARELAHXTRFEEK. BEEK. EFERRTNERRZER.
BESTENBEISREEARN A G A ERA, BRETF 202455 527 HRF T 2023
FHEERFAS, HNBE (X TAREFCRBEEEXENEEEIFMIERNINE
CRTFRAEFCMBEEFENREEFSMUEBFTNUR) (KT RAEERBEE LS
FNESESFRIRARERTNNUEY A, RBKEENRAENBEEEEK, £5F
REZLARBENEERERBEEK, FREAEARNABUBEEERF . (BRRE: 2

Al AE)
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PEEH
. f7d3xRM|

AR GRA1THES B31H), HABRTERLEKKE-6.29%, HHLRRSIEHAKEKE
-5.16%, FIF%R1E+1.37%, RIEAKIE+0.32%, JFUR 300 15 %1+1.84%.

FHES WA2HESR 3 H), HLBRTEEMHKEKIE-12.68%, RAHSRFHER
BkEkIR-12.88%, EIF4R#§+3.83%, HRILRFE-1.05%, SRR 300 f5#1+4.97% .

Bk 9: AR (5.1-5.3)FRTE R ML MSR T Is Bk R

15.00% -
10.00% -
OOO%_.—. . II I I ..-I [ |
-5.00% -
-10.00% -
-15.00% -
B8 S FAHLRMESESE K g KYESHSHEEZTHE NN RO RE
EES FTEIEREENFERRE T X B M6 K XEP Q&8 &
HE X BrE E8£8HE HEEE LK LK ER R B K
D c # @ KiEggH# T # «E KSR @ & #
BRSRIR: Wind, AAIESHRAR
B 10: AR (5.1-5.31)H G s HuK B IR
BE 2024/5/31 B B 1 X SR 300 HEHOKBK IR &
BERED BB EMA E30X FYES EMAE 30X FHES PETIM i 10 FH%ES PB(LF) I 10 FHESME
003000.SH PR 300 -1.72% 1.84%  4.97% 12.03 38.82% 1.24 4.79%
801210.S| #<£R%  -3.99% -5.16% -12.88% -2.27% -7.00% -17.84%  26.07 0.78% 2.58 1.46%
8012000.S| R§RETE -3.70% -6.29% -12.68% -1.97% -8.13% -17.65%  25.62 32.28% 1.42 11.84%

BRISRE: Wind, EFIESFZET

B 11: §RTBERT LRSI =F KBRS L

50%
s |
30%
20%
10% tj 5"!
0% 1

-10%
-20% -
-30%
-40%

-50% -
21/06 21/09 21/12 22/03 22/06 22/09 22/12 23/03 23/06 23/09 23/12 24/03

— PR30 —HREBE HRBRS

BRIRIE: Wind, BFIESMER
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PEEH
CEEX TP

E30X CR1THES A3 H), BA—RTEELKKE2.82%, BAZUSTEELR
BKERIE-1.77%, B EERARIEEKEIE-13.72%, R 300 f5#+1.84% .

B 12 AF(5.1-5.31)F REERRERA T I EK IR

B= 2024/5/31 K Bk iR FAXF 3R 300 FE oKL f&E

BEHRE  EBHEER EFE E30X FYIES EFAE E30X FYIES PHTIM iE 10 F£H5E5{ PB(LF) i 10 £HES
000300.SH P¥F 300 -1.72% 1.84%  4.97% - - - 12.03 38.82% 1.24 4.79%
801203.SI —fREE&E -233% -2.82% -9.94% -0.60% -4.66% -14.91%  28.15 46.79% 1.16 0.82%
852033.S1 ZWiAZE -343% -1.77% -855% -1.70% -3.61% -13.51%  20.02 22.27% 1.14 3.82%
852062.S1 ESHEEAR  -7.21% -13.72% -29.48% -5.49% -15.56% -34.45%  27.43 29.02% 2.84 41.02%

BRISRIE: Wind, A IESMRET

Bk 13: HRTERPIL=FIKEBXILL

60%
40% -

20% -

0% P
/V \-\Nw )
-20% - .\,\’\F/‘/,f\\

-40% -

NW

21/05 21/08 21/1 22/02 22/05 22/08 22/1 23/02 23/05 23/08 23/11 24/02 24/05
— PR30 ———RTE —ZUISTE e L]

BRSRE: Wind, AH SR

i+ £ BR 55 AR RTTAR 2T
30X (5A1HESAH 3 H), HGEERIRIELHKIKES.44%, HMKERRXEHK
BKEKIE+0.39% , PR 300 $544+1.84%.
& 14 KA (5.1-5.31)M BTl B0k IR

Bz 2024/5/31 7 Bk iR 839 37K 300 HE KoK kIR e
BERED  ERER EMA E30X FYES EMAE 30X FHES PHTIM E 10 FH%ES PB(LF) I 10 FHES
003000.SH PR 300 -1.72% 1.84%  4.97% 12.03 38.82% 1.24 4.79%
801219.S EEEIR -356% -544% -1453% -1.84% -7.28% -19.49%  33.27 20.61% 2.14 8.20%
801993.Sl jREREX -1.49% 0.39%  0.39% 0.23% -1.45% -4.58%  44.31 40.69% 2.74 41.14%

FRRIR: Wind, A LSRR

Bl 15: o RSRBIL=FAKEREXITL
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40% 1
30% -
20% -

x M/

0% R T : i A 1 NV AR BNLIANTL A WA
10% by v

-20%

-30% Nm.
-40%
-50% -
21/05 21/08 21/1 22/02 22/05 22/08 22/1 23/02 23/05 23/08 23/11 24/02 24/05
— FR300 BEERIR — REEARK

ERRIE: Wind, A IESRFRAT

. XNEBERR

1. RUARFRE: RFEENE. ERUSRBAEBKALTRSHBEEEZT KRB K
SLTBRIRBE ;

2. T EEMBEIRE: HFTIERESMARS . ST SERUHIARAEK, AEFH
IR EFMAKEFHRAME H N R L -
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53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI R 1»H)K\i FREAIRAR THHMHSG‘IE#HTW&%?;? BREIRFE 20%% A L

& BRI GIELR 4 H AR E RS 3% TEA AR AR X [ % U CFR MR 2 0RVA L
jgﬂﬁgf;ggﬁ é]iggifi ﬁfgg%,éijf;; | | A RARN B EAE KIES T IR R IHERME IR T 5%~20%2 [8);
KMAR 6 2 12 M ARREN T ZRIL, HR: H;_;; FE | TR RN B XIES T IR R IR E IR - 10%~ 5% 8);
PURE ST A ER 6 B 124 B I A SR (3% ! FW FRER RRAB XY (5 B4 SR IES T iR SR IR SN B R - 10% K DA TS
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRERIBIE A E . E: ARMIZRUAR 3004 | oy, | BH | BUBTIBAEHRE T EERSEAOKE 10%0L L
BoREE, BETILUIEEREAEREE; KET Eé& FE | TR B ERN T EA T EE R KE-10%~10% [5);
AL e SR A TR R 500 HEBUNEA. B | BT EGEIRIE T B A TR A kT -10%A T
— =

BWESARAR (UATER “Ar7" ) BEATEIERSEMESREERNEEK. FRATFSEREARERENTEIEZR, RRE(X
FEHRRERFTHBERTEE, FOOMRBERMAN, MAMRENT S AREMRRIARLFNE, RERATBEFT, HITUEFA
FRLUEAR XX AR TR S EA S LUEM 75 R R XN B . EHSERS KA EMEMA. 05| A BE LY IESH R RG]
B, BERELAAATIESHRA, BNMENARE#TEIEREMNTRER. EFERERLNISHARESEREN BN, BRIERARSE
B AL B RIERERESARR SN R EARERNABHERLAREN, EREHRBEEIBIERFT AT BALTLSMI
Hftblt (UTEHR “ZE7 ) LERRE, WEZIEhE I ZXTh AR,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HBEMN B TR, REEN S BT AN AETHER.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. HEMBERT, A28 ARXBRTHEXBNBRFBRREE —ERF, FEREESZRENE , BRHEMARERARSHHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR — 5 £ IE.

BRRA

Lt o3| xR

Mt EETRATR AR 69 SHEEE  Hilh: RYITIERX SHEK 4028 SSRBEERT  Milh: IERTIEEXEAEEI S 414603 F
%15 A FE 2208 = L 48F

#B4R: 200120 #B4R: 518035 HB4R: 100037
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objec tively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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