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> K44 SR H (pot) | |
%7 -0.4 1.4 02 05 -84 -28 -22|-47 -22 -34 -20 35 -1.9 20 03 04 0.6 -0.7 -85 I -1
%4 0.3 | 47 &1 1.3 -07 -1.2 22| 18 -1.8 -1.3 -1.0 -1.6 1.6 01 -0.8 =30 26 -29 1.4 1 2.3
#% 00 -0.6 08 10 05 04 05 | -0.8 -05 03 00 37 11 08 00 1.5 -1.3 26 -0.41 02 !
%% -0.4 -0.8 -0.3 -0.6 06 08 06 02 04 09 14 12 20 03 06 01 05 03 08 ! 05
BEH 1.8 0.2 1.0 1.6 11 | 10 25 08 08 28 -1.7 1.5 17 1.0 34 02 041 21 !
> IMEE R LL (pet) E E
®AH 1.9 | -2.2 -1 03 1.5 1.9 | -1.2 22 26 -1.6 -1.5 26 04 09 22 0.9 -06 241 37
£4 0.0 3.0 .3 | -81 -23 08 | 34 -1.3 -0.6 -3.2 01 05 -1.6 - 6.3 -3.8 -45 2.9 -
#% 10 5 01 04 14 -1 03 |04 -4 -5 05 01 06 -19 -6 01 07 14 011 0.6 1
#fz -01 05 03 14 11 02 02| 25 20 -07 -07 06 02 21 20 15 1.8 26 0.9 28
#xM 09 08 10 08 01 23 06 |15 82 27 42 17 10 19 385 27 28 1.3 03 i 05 1

KBRS FRER, BT @) =exiEss

GUOLIAN SECURITIES



P KA ETAARE, 2RESHAT AN E

WA kA E/ BT REZS)ARLH10%/-17%, & L/ X THNHFE EHF/+4%, L2REFHT-FAEHD T, MBI HAEERFA,
NWI8ZEW21 (04.29-05.26) #)F, Kiask ERE S5 HE-3%/+6%/-20%/+135%, tF¥ A £ZIN-FA44, )&M)E T 0 KN B EZ 0 K,

> RFEXELZTEEEHR > KRAEE&LIZTEEAHNRK

40% 25%
— % L RE2Y0Y — & T XE ZYOY 8 RESY0Y — % LMYy — & T 3 MY0Y I 2350 Y0Y
30% - 20% -
20% 15% -
10% 10% -
0% 50 | \\/ ——\\\///\\\///_____~/, ¥
—10% 0% 1 T T T T T T T T T T T T T T T T T \_I_
—20% 5% 1
_30% -10% -
-40% - —156% -
O «— N M O AN MO < U O N 00 00 O ~ N — N oo <
QRIS L S 3838853838 22z=-o8358383 S 8 8§ 9 & g gL e == ¢g-°.
8888>‘ %%%%%%%%%%%5555 N N N & < M M Mm» MmO O HmH OHmO »Om ;o 6O 6 ST
~ N NN SN NSSNCNGSNSNGSNNSNASSSN N N AN AN AN AN &N &N &N &N N &N N N N N Ny
HABRR: REER, BREEFRN (i: REATENOZEE LAKES, #HAE, 2024540 RE L EN O 2%, LB RAeIEEEToBHE) (mw EHE LIS



D AR KFEER., UKD AR IR, B4 E A

Kiag & LIGTEE AN AR LES)

aa..nu-mmm1m =

24M01  24M02  24MO3  24M04

S 3R 1 (pet) 2.4 0.3 3.9 2.2 4.1 0.7 0.4 0.1 1.3 2.8  -0.8 i 3.2 E

) HH R 4% 13% 1% 5% -2% 10% 15% 8% 2% 3% 0% 9% 2% 3% 6% 4% 1% E ~7% E

, FWHRAL (pot) -0.4 0.1 - 0.0 1.3 1.6 1.8 0.5 1.6 1.7  -0.4 =20 1.7 | -4.3 - -1.0 0.8 : 0.7 |

*# HH Rk 10% 5% 6% 15% 2% 18% 21% 18% 13% 12% 13% 21% 17% 9% 11% 1% 9% | -4% i

A FWHFA K (pet) 0.9 0.3 -0.2 1.2 0.2 | 2.1 1.8 0.9 0.1 2.8 0.0 1.8 1.3 0.4 0.2 0.3 0.8 : -1.0 E
HHF e 6% 9% 5% 13% 8% 9% 16% 17% 17% 12% 13% 16% 13% 20% 16% 10% 1% | 3% !

| #AKEe) 00 -0.1 -0.2 0.6 01 | -0.6 -0.7 -1.2 0.4 -0.6 0.4 -1.2 -0.9 0.1 0.0 0.0 0.1 E 0.1 E

wnT AR 4% 8% -1% 4% -9% 8% 8% 6% 6% 13% 8% 5% 0% -5% 2% -13% 4% E -13% E

L |EBERKGEe) 0.3 0.2 [ 0.0 ~ -0.6 | -0.1 0.0 0.2 0.1 0.3 0.1 0.0 0.1 -0.1 -0.4 -0.5 -0.3 : -0.3

e HH R -3% 15% 1% 8% 10% 10% 16% 13% 5% 8% 13% 13% 20% 21% 19% 6% 23% | —4% i

‘ FHHAL (pet) | 229 | 0.3 2.1 - 0.7 | 0.4 -1.5 -0.4 0.5 - 1.0 1.1 -1.8 | 44 0.0 28 1.1 ' 0.9 !

) HH R 2% 19% 11% 7% 1% 6% 4% 9% 8% 7% 6% 4% 7% 4% 10%  -15% 2% : 1% E

‘ FHHRA (pct) 1.1 0.4 - 0.9 1.2 0.8 1.7 1.5 1.0 2.3 1.7 1.1 0.4 0.5 2.1 1.1 2.1 i 0.8 E

*# HH Rk 3% 4% 6% 5% 9% 3% -1% 6% -3% 3% 4% 8% 14% 9% 9% 3% 9% E 12% E

aF | w2 FWHFL (pet) 0.1 0.9 0.6 1.1 0.7 1.0 1.5 1.7 1.4 1.9 1.0 0.8 1.6 0.2 0.6 1.5 1.3 : -0.4 i
HH R 8% 14% 10% 4% 5% 2% 1% 3% 4% 2% 5% 3% 11% 6% 9% ~7% 2% 1 1% |

__ |#m#mFAKEet) 00  -0.7 04 -0.5 | -0.9 | 1.0 -0.5 -0.6 -1.0 -0.5 -0.8 -0.7 -0.4 -0.5 0.8 =32 -1.6 : -0.7 :

B HH R 3% 24% 12% 5% 6% 7% 4% 7% 2% 8% 2% 5% -2% -1% 6% 1% 6% : 7% E

. FWHFAL (pot) 0.0 0.7 0.6 0.2 -0.5 | 0.0 0.4 0.2 0.0 0.5 0.2 0.0 -0.4 1.7 -0.9 -0.5 -0.2 E -0.2 E

w1 HH Rk 12% 19% 13% 5% 10% 6% 0% 4% -1% 2% 0% 1% 7% 13% 16% 1% 1% 1 8% :

HREAR: AGER, REEEFIA (2024547 k5 LN 0 BIAK, G AdERE Mo BAE) G|||b ESNEANESS

GUOLIAN SECURITIES



D kFAR R/SAES BRI HH1%/+22%, PARARTRA, SRS, Ak B R bRt

> URFA IR AR R iR > EZARAMANEHRERRRAINMIDFTR LS
= 4 N A
500 r l*]j#lig__ (73'9) 9{22%{(()\7 (D;G)) 1 80% 2018 2019 2020 2021 2022 2023 24YTD 23M04 23M05 23M06 23M07 23M08 23M09 23M10 23M11 23M12 24MO1 24M02 24MO03 24M04
] 1
4 0 BAE S 1 1
1 1
1 40%  ER 4% 2% 2% 3% 1% 8% 8% | 22% 11% 5% 5% 15% 11% 14% 10% 13% 33% -22% 12% ! 12% !
300 r ! !
120%  E£% 5% 1% 21% 2% -16% 19% 25% | 41% 40% 32% 30% 35% 36% 36% 30% 23% 50% 3% 25% 1 21% 1
200 r i i
1 0% BT 0% —2% 27% 8% —13% 23% 24% | 7% 21% 36% 36% 34% 30% 34% 57% 54% 65% 7% 12% 1 21%
1 1
1 1
100 r 1 0% EFE 5% 2% 11% —18% 7% 23% 19% | 43% 36% 26% 29% 33% 17% 31% 35% 24% 65% -20% 28% , 12% ,
1 1
1 1
0 —-40% > W44 5 B kb (pet) : :
~ N ™ <t 0 O N~ [oe) o o ~ N ~ N ™ <t 1 1
o o o o o o o o o ~ ~ ~ o o o o 1 1
I — I - BR 0.7 0.2 1.1 1.3 1.2 0.2 -0.3/-1.1 0.9 -1.0 1.0 1.7 1.0 1.3 -0.5 0.3 0.2 -0.6 -0.31-0.3!
~ V24 2 .

> K aﬂﬂ%&ﬁ‘ﬁ%@ﬁi% £65 0.5 1.2 2.2 0.2 -0.6 0.1 =0.6/2.2 1.4 0.6 0.0 0.0 0.2 —0.7 1.1 =2.3 0.1 -0.1 0.3 10.4 |
40% - L
35% _/\/\,\/ #4% -0.3 -0.8 -0.3 0.6 0.4 1.3 0.7|-1.1 2.2 2.6 2.1 1.0 1.2 0.3 1.7 2.4 1.3 0.6 1.0,-0.4,
1 ]
1 1
30% 1 yi . #% 0.3 -0.1 -0.4 -0.6 -0.1 -0.3 =0.3|-0.9 -1.7 -1.3 0.0 -0.2 0.6 1.0 0.5 0.7 -0.3 2.0 0.1 !-0.2!
— R —_—F 1 1
25% 1 L i i
o BAE Fx > SM4EA R L (pet) ! :
07 : )
15% \ e T~~~ #%k|-1.5 0.2 -0.5 0.4 0.0 0.4 -0.5/0.7 -0.1 0.4 0.4 0.4 0.1 0.1 0.4 0.4 0.4 —1.6—0.150.15
o ] 1
10% £% 0.6 0.9 1.0 -0.4 -0.5 1.2 2.3[3.6 2.7 2.8 3.0 21 1.8 2.8 2.4 1.4 1.2 -0.2 2.1,0.5,
% - -
0% . 15 0.4 0.3 0.8 0.0 0.1 0.3|-1.1 -2.5 1.2 2.1 0.1 -1.7 0.1 .2.2 0.1 -1.8 -2.4,1.0 |
- &N ™M < 1 VW M 0O o060 O -~ N — o o™ < 1 !
o o o o o o o o o ~ ~ ~— o o o o - 1 1
5 5 3 5 5 5 5 5 5 5 3 5 5SS 5§ 5§ 5 #£%71.4-06 0.8 0.8 1.0 0.22.7 2.8 21 1.1 0.9 -0.6 -1.9 -0.5 -1.9 1.0 -1.4 1.2!-0.3!
N N N N N N N N N N N N N N N N i

FAERR: FLAEL, BIRIERG LA q|||b I:IH"‘IEﬁ

GUOLIAN SECURITIES



P ARMAAREENFREAT, ETEARS

WA H S RIE A KB, &L/ ZRTEREZHFHEEL+H10%/-10%, H05 5 E-7%/-1%, H-F4ah 1,
NWIBZEW21 (04.29-05.26) #J8, #HRIEZ LEE S5 FE +8%/-8%/-18%/+96%, ¥ A& A P42k 1, J&6MJEA S KATHN AEE i K,

> BAMEKL/ZATEEEHER > BARMELIZTEEAHHR

40% 20%
— & EREZTY)Y —AXTEREZYOY FEEEFYOY — % _F HHYOY — % T ¥ HYOY I E 3 HYoy
30% - 15% -
20% 10% -
10% 5% - \
\

0% 0%“!‘!_\1\||\ >| —7] " IVU 1
-10% -5% - \\\\
-20% -10% -

-30% -15% -

-40% - —20% -
O ~ N OO 0O N MO < 10 O NN 0 OO O N N O < O «— N OO O N O I U O N 0 08 O «~ N — N M <
S8 8 8 & g 22828282228 ==:=828 8 8 §§ §§ §§ §§ 5} %g g% §% gg gg gg gg §% g; = ;% %; %; %; %;

EJiFINEZ

GUOLIAN SECURITIES

ped

S 2024F 4R & EEN 0 2iERE, LB RSIERE/To

oy}

RN

puu g

W

~—
—

RFERR: BREZR, BEIERARLH (2: REXTEMN o Z28F LAEE S, #1]



D AH RRMEN ZRAEREERA, BREATELANARLEE

> %iiﬂ% anﬁ#*ii/&'Fi’%f‘W‘&%} Rl b % 3
WHR (pct) 2.0 1.2  -2.5 | -0.8 22 3.2 -47 -1.7 -40 -42  -55 ~-1.5 3.2 1 1.2 1
& BAF 4%  13% 0% -3% 3% | 6% 2% 0% 7% 5% 2% 8% 4% S% 5% 0% -5% 1 -T% |
L |EWERKG 1.0 25 -0 03 03 | 25 01 -1.0 04 -0.8 04 -01 08 05 -1.9 1.7 1.8 | 1.0 |
*bs BAF 3% 6 % - % | -5% 1% 1% 8% 2% 7% 1% 2% 2% 8% 8%  —13% | -12% !
sb | pgg EPIFLGO 18 02 30 133 19 | 41 63 55 23 40 04 15 14 01 41 06 09 E -0. 1 E
R % 13% 0% 1% a% | -aw 2 8% 5% 3% 3% 8% 1% 2% 6% 2% 1% 1 4%
e |EPFFLGOD 04 02 00 02 06|05 03 00 03 02 09 04 03 01 00 05 -0 | 0.8 1
i BHR 1% 8%  -4% 6% —10% | 3% 1% 25%  -2% 1% -20% 3% 5% &% 5%  -6%  -3% | -21% |
__ |#¥H#RAkGe) 00 00 -1 01 -0.3|-0.2 00 01 03 11 05 05 04 05 0.1 0.3 ~-0.1, 0.0 |
e BAF 12% 9% -9%  —12%  12% | -17%  -4%  -10%  -15%  -21%  -10% 0% 9% % 19% 7% 20% | 0% !
_ |¥m#EAkGEt) 30 08 32 28 -1.5 | 41 1.7 0.7 1.0 - 44 34 45 32 38 -1.0 87! 1.0 !
#i B R &% 1T% 4% 5% 5% | -a% 0% 5% 7% 8% % 2% 7% T 1S%  -12% 1% 1 2%
‘ FWHAk (pet) 0.6  -1.0 - 2.3 0.6 | 21 -28 -1.9 -2 08 -22 -08 0.9 -04 -1.2 00 061 0.4 i
x4 IR 4% 0% A7T% -2% 1% | 4x 8% 5% 5% -10%  -16%  -21%  -19%  -19%  -14%  -16% 7% | -12% |
_ FHHAL (pot) 0.8 0.7 1.7 | 47 - 42 21 07 1.9 60 - 48 7.9 53 91 45 61 ! 37!
BT | hRA ! !
BHR % 4% 2% -8% 2% | 1% 9% 8%  -11%  -16%  -22% 5% 4% 2% 5% 8% 2% | 4% |
__ |E#ERKkGe) 0.2 11 12 03 01| 07 11 03 04 08 16 -02 -04 -02 00 03 0.2 0.7
a WA 14% 1% 3% 3% % | 2% 1% &% 0% 1% 3% 3% 2% 2% 4% 8% 0% 1 2%
_ |###ERKkG 02 1.1 08 04 00 [ 0.0 02 05 04 11 06 05 03 02 -08 04 06 i 0.3
i HF 1% 14% 9% 3% 6% 3% 3% 2% 3% 4% 2% 5% 5% 13% 7% 1% %o sy !
HOERR: RAEER, ERIEETEA (2024548 2% E G0 A%, 6 TAETEMoBHE) q|||b EQIFANE=S

GUOLIAN SECURITIES



D LRAAA A/ MR R ESAHTU/+9%, PRI, ShARME; £ RSN ER BRI

> BRI I AR R R > EZRRKMNIHREERR AN AR LS
500 NHE (76) IMHE (T8 - 40y 2020 2021 2022 2023 24YTD 23M04 23M05 23M06 23MO07 23M08 23M09 23M10 23M11 23M12 24MO1 24M02 24M03 24M04
AAEYOY (£) SMEEYOY () SH12 2401 24002 24003 2440
4 50% I i
400 + > BAEHER X 1
1 40% : :
1 20 EROO1% 12% 1% 6% 6% | 6% 3% 3%  —4% 5% 6% 22% 12% 4%  13% -11% 4% 1 15% !
300 30% i i
1 1
1 20% E6 —4% 6%  -9% 10% 25% | 19% 19% 28% 9%  13% 18% 11% 18% 8% 50% 6%  18% 1 21% i
1 1
200 1 10% I I
Bl 2% 8% -24% 18% -24%| 50% 26% 9%  11% 30% 39% 36% 2% 20% -35% —4% —17%,-36%,
1 0% | |
100 | o TR C11% 4% -24% 0% 13% | 1% 9% 14% 6% 6% 5% -10% 15% 93% 29% 9% 10% | 28% |
1 1
1 1
0 -20% > M4KrE Rk (pet) ; '
- N O < 1D O NN 0O O O ~ N — N O < . }
o o o o o o o o o ~ ~ ~ o o o o ¥ i
= = = Em m m EmEmEEmEEmEEEE=E = 1 1
2002229982228 S A& 0.4 0138 -0.2 -0.2|-1.1 -1.9 -2.5 -0.4 -1.1 -1.4 2.5 -2.1 -3.3 0.9 1.9 -1.71-0.6!
\=4 >, 1 1
> RN H R ELBAY £64 -1.1 -0.4 0.4 -0.9 0.9 |-0.4 0.2 0.8 -1.1 -0.7 -0.2 -1.5 2.1 -0.1 -0.3 1.2 1.1 ,1.5,
50% - . . T X ! !
&R * & i i &mi#E 0.0 -0.4 -1.2 0.1 -1.6/0.3 0.4 00 05 05 02 00 -1.4 0.1 -0.8 -1.6 -1.1!-1.3!
40% - ‘ | :
#W# -0.2 -0.1 -0.5 -0.4 0.1|-0.4 -0.8 0.2 -0.3 -0.2 -0.2 -1.0 -0.2 0.9 0.6 -0.6 0.1'!0.3'!

0/

30% > SMEER B L (pot) E E
20% A BRO0.7 . 0.4 .-2.6 -4.9 2.7 -2.0 -5.4 -5.0 5.2 -1.5 -2.1 -0.8 —1.4.—0.1!0.7:
| 1
1 1
10% - £ 0.7 1.0 -0.9 -1.4 3.8|43 27 . 21 -1.9 0.1 -2.4 -41 -1.5 -0.2 0.4 2.8 1.7
1 1
‘/\_/_\_—\ 1 1
0% T = %&mi# 0.0 0.9 -0.3 0.1 -1.3/1.7 0.4 -0.2 -0.1 0.3 1.1 0.9 -0.2 0.0 -0.9 0.8 -0.8'-2.4'
~ N [e2] <t [Te) O N~ [ee] o~ o ~ N ~ N [s0] <t 1 1
o o o o (@) o o (=) o ~— ~— ~— o o o o N 1 1
= = = = = ZE =ZE = = = == =SS s 5 5 ## -03 01 -02 01 -01/01 02 05 04 00 -0.1 02 0.2 0.3 0.010.0
o~ o~ ~N N N N o~N N N o~N N N o~ N o~ o~N 1 l

BBAR: LA, BIREELETLA GI“b EEEL

GUOLIAN SECURITIES



D kF/LBEMAR &R

oA -2%/-3%, £89. FRGFREEFA

> RERZBEAE TR RIER

> FERZNIHTERRR AR FR LTS

- e L\';;‘h - £ Tl )a‘-,‘;',‘,k = 0,
180 *iwﬂ‘“ (e = ﬂf*””%ﬁ'“ (L) 7 60% 2021 2022 2023 24YTD 23M04 23M05 23M06 23MO7 23MO8 23M09 23M10 23M11 23M12 24M01 24MO02 24MO3 24M04
160 | ——REYOY (&) — SEEALYOY K ) | sox
> REFHEEHH R I I
140 L 40% ; "
120 L 30% x& 1% 4% 4%  -M1% 5% | 4%
1 1
100 | 20% HiERZ 6%  13% 13%  -21% —4% | —3% |
1 1
80 r 10% £ 7% 18% 18% -12% 6% 1 2% |
1 1
60 r 0% 75 1% 10% 0% -14% 3% E 2% E
40 -10% 1 1
&R 1% 22% 22%  -9% 25% ! 4% !
20 -20% ! !
0 Ly > REHFHHMAL (pot) .
2 28 28 8 £ 228 888 =5:=5:=5 8 8 g 8 x& -0.5 -0.6 0.1 -0.6 -2.3 0.5, 0.5,
o™ (92) (92) (a2} o o™ (92) (92) (2] o o o™ <t <t <t <t
, . Y A 0.1 0.2 -0.2|/-3.6 -0.3 0.6 0.9 1.1 0.3 -0.1 05 0.9 0.2 -0.4 0.0 ,-0.2,
> ZBHEMAHDFTAR T
30% - £ 0.4 1.1 1.6 |15 01 34 -1.1 04 06 1.7 1.7 -0.6 1.1 1.9 1.910.7
— s YT . . . ]
1 1
25, #®H -0.4 -0.2 -0.1|-1.1 -21 0.0 1.4 1.6 08 -0.6 0.3 02 0.2 0.8 0.8 1-0.1!
.
] 1
\ #R 0.5 0.8 10|-20 -0.1 01 1.1 07 1.4 03 1.1 21 08 1.2 27!05!
20% - : )
> SBREMALERHE L (pot) ! !
15% " "
° x4 -0.4 -0.8 0.7 00|25 1.6 -2.1 -1.5 -0.6 -2.3 -1.2 -0.5 -0.7 -0.7 -3.3 0.4 | 1.5 |
1 1
10% 1 #/9% -02 01 0.7 05|59 -1.1 1.5 0.8 1.1 -0.1 0.5 0.8 2.7 0.7 2.4 00,07,
1 1
5% 1 £t 02 1.1 06|38 08583 -1.1 05 0.8 1.1 3.1 -2.2 1.1 -0.9 0.8 1-0.51
1 1
1 1
0% AN R A A AN S S S— S —— S—— #h -0.1 -0.2 -0.5|-1.0 -22.2 0.1 2.0 1.4 01 -1.6 -0.3 -0.5 -0.2 0.5 0.7 1-0.71
- & O < W VW ~N O o060 O = N - o o < | !
o o o o (@) o o o o ~— ~ ~ o o o o ] 1
5 5 5 5 &5 &8 3 5 5 5 5 5 5§ § § 5 #% 1.3 0.0 09 1.2(-1.9 0.1 01 09 03 1.6 1.0 0.9 3.2 1 0.6
N N N N N N N N N N N N N N N N |____|

FAERR: FLAEL, BIRIERG LA q|||b I:IH"‘IEﬁ

GUOLIAN SECURITIES



D BwARRESMA LG, LN E RS U KA

W4 Hw % L/ & TREZHANEL-9%/-21%, W55 E EE+10%/+15%, AL A IR, L 43Uz A 32,
NWI8ZEW21 (04.29-05.26) #)F, #¥%& L EE S5 A EL-8%/-26%/-40%/+64%, )& J& T KATHLN] B ¥ Z e, k31 K.

>
15%

10%
5%
0%

—5%

-10%
-15%
-20%
—-25%
-30%
-35%

—40%

BERL/IATEEERR > BEAXREATEEAMNRAL

- 40% -
—Z P REZY)YY —ZAXTERESYOY B REFYOY — % _F3HYOY — & T HHYOY I B B HYOY
- 35% -
\ \ 30% -
—A— — A — 25%
1/
- 15%
. 10% Y,
] 5% \
n 0%' T _|_/I T T T T T T T |\/| T T T T T T 1
il -5%
- -10% -
- -15% -
O «— N M A N MO < O O N 00 00 O~ N — N O < O «— N M O N M < OB O NN 00 0 O «—~ N — N O <
AN N N N - O O O O O O O O «—~ «— «— O O O O AN N N N - O O O O O O O O «— «— «— O O O O
O O O O > = o m m e mEmEmEEmEEEE=E = O O O O > RS- ]
N N N N < N M M MO MO O O O O OO OO F <F < < N N N N < N MO M MO MO MO O O OO OO OO F <F < <
N AN AN AN AN ON ON AN AN AN AN AN N N N « N AN AN AN AN AN AN N N AN AN AN N N N «

BERR: RERR, BRIELAFLH (F: RAEXTEMNZ28E LRAEKR S, #RA5E: 2024F4A K BN 0 2%, e e EE/MToBHE) (ml

EJiFINEZ

GUOLIAN SECURITIES



4,

D AR M iEIE. TOLE TORRLRA, £K& EHDHA A

> HBegd ﬁ#%i/&'ﬁ'@’%iﬁﬁ‘&%}%ﬁﬂbbiﬁb

2020 | 2021 2022 | 2023 | 24YTD 23M04 | 23M05 | 23MO6 | 23MO7 | 23MO8 | 23MO9 | 23M10 | 23M11 | 23M12 | 24MO1 | 24M02 | 24MO3 m

. |EEFRR (et) 0.5 -1.3 -0.8 0.5  -3.5 : -3.3 |

i B0 R e 2% 32% —9% 18% 18% 14% 15% 10% 9% 43% 41% 23% 31% 28% 30% 27% 12% : 15% E

N 245 %1 B kb (pct) - -1.6 -1.7 0.3 -3.6 -0.4 1.5 3.7 - 0.9 0.0 -2.4 0.3 —4.0 -5.0 -0.3 -0.9 -

A B0 R e 3% 25% -23% 9% 41% 0% 6% -1% 1% 10% 23% 46% 44% 44% 52% 37% 28% E 49% E
=W H L (pet)  -0.2 -0.5 0.3 0.4 -1.5 2.1 -0.4 0.1 -0.5 -1.1 0.0 0.0 0.8 1.2 2.5 -1.9 -2.8 : -2.9 :

gLE | Az : :
M E kb -3% 33% —14% 17% 32% -5% 17% 18% 11% 40% 27% 40% 33% 30% 38% 31% 25% ! 23% !

=W FHFE  (pct) 1.3 0.0 0.8 0.2 0.1 1.8 1.7 -0.8 -3.3 —-0.2 0.2 -1.1 -0.5 1.1 -1.0 -1.4 0.3 E -0.4 E

o ¥ B) b 8% 23% 11% 29% 8% 20% 24% 44% 35% 40% 36% 43% 27% 21% 40% 21% 6% i 4% i
=R (pot) 1.2 -0.4 -0.3 -1.1 -2.3 -1.5 -1.9 -1.6 -0.4 -0.7 -1.0 -0.7 -1.7 -2.0 -1.1 -4.0 -2.5 i -1.1 i

R ¥R b -5% 23% =17% 21% 33% 10% 33% 21% 24% 36% 47% 33% 35% 41% 68% 49% 28% : 13% E

e Z AR (pot) 1.4 3.6 1.1 2.1 0.8 0.7 3.0 3.9 1.9 1.7 4.5 1.6 1.7 -0.4 0.9 -1.8 1.7 : 1.8 :

w e U b 6% 25% 14% 5% 15% 4% 5% 6% 4% 5% —1% 8% 5% 17% 23% 5% 13% E 14% i
=W EHE I (pct) 0.6 -0.1 2.6 1.6 -0.5 2.3 -0.3 -0.9 -1.3 1.1 3.3 0.5 2.5 1.9 1.9 -0.9 -2.0 i -1.9 E

b BBk 8% 29% —2% 2% 15% 8% 4% 8% -2% =7% —9% 8% 6% 18% 23% 0% 12% E 22% E

AT =1 5 R b (pet) - -0.5 -1.3 -0.5 0.2 -1.0 -0.8 -0.9 2.6 -0.4 -2.3 -1.3 -0.7 -1.5 -0.7 -0.4 0.8 E 1.2 E
o U rb -11% 28% 19% 14% 23% 17% 10% 15% 4% 6% 18% 19% 22% 22% 39% 6% 18% E 15% E

= F R (pet) | 3.7 -0.3 0.6 1.0 -0.3 0.9 -0.1 -0.5 0.4 -0.1 0.5 1.6 0.6 -1.0 -0.7 1.1 -0.8 i -0.4 i

e B0 R e -12% 24% 5% 3% 31% 1% 12% 5% 1% 7% 6% 6% 15% 26% 41% 20% 33% : 24% E
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D LCDTV 44 H/5M4K B 5 &5 51-9%/+14%, TCLA4E4 4 S4=

> LCD TV IMH i 5T AR R 3 ig

1200 - o 7 30%
NEE (F8) INE (FE) ’
HEY0Y (&) — JMEEYOY (&)
1000 1 20%
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1 10%
600 |
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400
. — 0,
200 10%
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~ N (a0) <t w0 o) N~ 0] o~ o ~ N ~— N o <
o o o o (@) o o o o ~ ~ ~ o o (@) o
= = = = = = = = = = = = = = = =
(2] o™ (a2} (92) [s2] ™ o™ (a2} (92) [s2] ™ o <t <t <t <
N N N N N N N N N N N N N N N N
> LCDTVA#ERERFAY
25% A
20% A
15% A
10% -
5% _w
— {7 =—TCL At —K
0% T T T T T T T T T T T T T T 1
~ N [s2] <t Te) O N~ o0 o~ o ~ N ~ N [s2] <
o o o o o o o o ) ~— ~ ~ o o o o
= = = = = = = = = = = = = = = =
o o (2] (2] (2] o o™ o (2] (92) (2] (a2} <t <t <t <
N N N N N N N N N N N N N N N N
HAERF: FLAEK, BBRIERG AT

> EZREAHTAANHRTEERR AN RFLLS)

2016 2017 2018 2019 2020 2023 24YTD 23M04 23M05 23M06 23MO7 23MO8 23M09 23M10 23M11 23M12 24M01 24M02 24MO3 24M04

Y o
BEOT% O 2% 5% 6% 13% 9% 2% |34% 14% 17% 6% -10% 5% 0% 6% —10% 17% -8% —2%5 2%5

: 1 1
TCL 9% 13% 19% 15% 17‘y 5% 3% |10% 3% 7% 2% 6% 9% 2% 2% 11% 4% 3% 0% E 4%5
st 8% 5% —11% —8% —4%% 7% 6% | 9% 1% 7% 5% 11% 5% 8% 4% 1% 26% 2% —4%§ 2% i
Kz 0% 3% 2% 14%2 3% 5% | 9% 4% 9% 5% 0% 5% 3% —11% —4% 5% 5% —10%5 13%5
> WA E L (pot) i i
#1224 0.5 -0.6 0.1 —1.1?1.7 0.4(1.3 226 1.3 1.3 0.6 -0.3 1.8 1.1 3.0 1.4 1.5 0.85—0.95

; 1 1
TCL 1.6 -1.2 0.4 0.9 o.7§2.2 1,338 21 1.7 1.1 1.8 1.9 0.7 2.6 1.7 1.6 0.1 1.252.75

! 1 1
o4 =24 -1.9 0.7 —0.2—0.721.8 0.9/2.2 0.4 1.0 2.4 2.7 1.2 2.4 2.9 1.9 2.3 1.5 0.750.05
Kr 0.3 0.8 1.1 —0.62—0.9 ~0.4|-1.8 1.1 0.8 0.8 -1.2 2.0 -0.4 -1.5 0.6 0.4 —2.0. 0.45
> SN B R L (pet) | i i
#1213 0.5 0.4 1.3 3.1 07 0.2|5.6| 2.2 1.7 1.5 =207 -0.2 -1.2 2.1 .0.4 —5.9) 1.85—1.45

: ]
TCL 1.2 1.3 3.8 3.9;—0.8 0.0-0.3 -0.2 -1.2 0.4 0.1 -0.4 -0.4 0.2 2.2 -1.0 0.3 .—2.3E

. 1
sl 1.6 0.8 0.9 0.420.0 0.2-0.6 0.0 0.0 0.0 0.1 0.1 0.0 0.3 0.2 0.3 0.3 0.450.25
K4z 0.1 =0.4 0.9 1.520.4 0.5/0.8 0.7 0.3 0.1 0.3 0.1 0.3 0.0 0.0 0.3 0.2 o.3§o.3§

() =mxiEx
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> BMAFEAREE L/ETEEEER > BMAERAREE L/IZTEEHNRL
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S & & £ 2 2 28 282 2 28 28 === 82 8 8 g S S S £ S E £ £ E 88558 ¢8 &g &g
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> BMAUEREZELMER LEEHHHAY > BIERLEEIELERLEEZHERBHMNAL
L] R . B —gx kEA ST
i P — | e g | EEEEEYOY %A e | s 1% 2% i 2%
30% A % EREARNYOY  13% 3% -1%  -T% 1% 7% -10% , 6%
20% 1 x| BEEREEYOY s - 3% -ew | a9 -6 L T%
,\/\ 25% 1 A % EREAHHYOY 7% 1% -3% -4% 2% ~7% 1% | -5% ,
LT ) 2 % EERESYOY  44% 24% 1% -7% 32% -27% 0%, -16% |
15% 20% % L REBHYOY 1% -6% 1% 1% 7% 1% 6% 9%
£u L ERESYOY -83% -12%  13%  —26% | 1% -44%  -34% | -28% |
10% \/\/\/\/\ \/ 15% 1 ZEREHBHYOY  17% 0% 0% 1% 28% 16% 19% | -8%
-
/\ gy | AEEEEYOY 3 13 | 70% | -45% | 53% | 7% | -54% | -a4% |
10% - K EREHMHYOY 3% -8% 13% -1% 0% 2% 26% | —15% |
56 - rpa | BEEEEYOC s an e e | 0 - 7% -50% | -46% |
5% - \_ VYN A . K EREADYOY  12% 5% 7% 3% 9% 26% 12% | 4% !
N~ o | AEEEEYOY CA02% 21% 8% | =61 | 101% | -80% | -45% | —60% '
0% T T T T T T T T T T T T T T T T T T T 1 0% T T T T T T T T T T T T T T T T T T T 1 g’i“ J’—i% }g {;I\YOY 1 3% 3% 4% _4% 1 2% 1 6% 2% ! _1 7% :
o N [an] N < O [ee] o N N < o N [an] N < O [0 o N N < N PR =0 =0 _ o
S8 5888855 ¢¢ S g 5888855 8¢ o | AEFGRIOY AT oS S aoh SO
P TR S T T S S AP YT IR- I I QLTI KEREHMYOY 2% 4% 5%  —12% | 8% 9% 7% | -2% !
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D JEALA A KA 5%,

4 F £/ % PN 454 50 B tb+0. 1pct/+0. 8pct

> BRI R AR R R

> RAMEZRNNAEHTEDTAY

r ~ =4 > ;> B2 Y 7
200 RN HE () EARNHE (F6) 60% 25% S ke —— £
— HRAYOY (%) — E BJLYOY (%) -
40% 20% -
150 | ' '
20% 15% -
100 | //_—\\//\\__”,,\\__\\__//”\\
0% 10%
0T -20% 5% A
O _40% O% T T T T T T T T T T T T T T 1
- N ™ < w0 e} N~ (o] o o ~— N ~— N ™ < — N ™ < w0 e N~ [0} o~ o -~ N - 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
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[<¢] ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ < < <t < ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ < < < <
N N N N N N N N N N N N N N N N N (] N N N N N N N N N N N N N N
> BMMEENAMBREEREMGAR LT S
> AAEH R ERL
2018 2019 2020 2021 2023 24YTD  23MO1 23M03  23M04 23M06 23MO7 23M08 23MO9 23M10  23M11 24M02
e 0% -1% 4% 5% -10% 9% 0% -20%  51%  -13%  33% 5% 3% 3% 2% -2% 19% 26% 22% 9% -15%  -3% E -4% E
I X 0% 0% 4% 7% -10% -18%  38%  —14%  32% 6% 6% 10% 6% 4% | |
gk 1% -4%  -12% 2%  -13% 8% 7% -18%  36%  —10% 4% 13% 4% 8% 14% ~7% 13% 27% 17% 8% -11% 3% E 5% E
£6 9% -8% -3% -4%  -13%  14% 1% -9% 57% -6% 42% 8% 18% 4% 14% 17% 9% 14% 24% 14%  -11% 1% 1 2%
> N4 E R (pet)
2018 2019 2020 2021 2023  24YTD  23MO1 23M03  23M04 23M06 23M07 23MO8 23M0O9 23M10  23M11 24M02
E#H 0.7 0.3 0.9 1.2 0.5 0.0 0.1 1.6 0.2 0.3 0.1 -0.2 0.5 -0.3 B=130 1.7 1.5 0.5 0.5 0.1 1 0.1
K 0.6 0.4 1.5 1.1 1.1 0.4 0.1 0.1 0.1 0.4 0.4 1.7 0.3 0.2 X X
1 1
% -0. 1 -0.2 0.3 0.2 0.6 0.2 -0.1 0.5 - 1.0 0.0 0.7 1.0 -0.8 0.5 0.8 0.3 0.2 0.1 0.6 1 0.8 !
%8 0.3 0.8 0.1 1.3 1.7 1.1 0.9 0.5 1.3 0.3 1.0 1.3 0.2 -0.2 0.9 0.8 0.2 5, 0.8 ,
HABRR: PR AR, BREATLA G|||b I:IE[ =
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D AARE I RETEAFILAZ, R IESITHAERE

B s K IR AR ) b3 i

AR Jan-23 Feb-23 Mar-23 Apr—23 May-23 Jun-23 Jul-23 Aug-23 Sep—23 Oct-23 Nov—-23 24M1-M2 Mar-24 Apr-24
IR ~11% 2% -6% 18% ~10% ~12% 4% 4% 7% 5% 22% 7% ~7% 1% -20%
g —12% —~25% 3% ~14% ~16% ~18% 6% 0% 1% —6% -3% ~16% —24% —4% —21%
L ~13% 8% —8% 10% —8% ~12% —5% 0% 5% 5% 23% 10% 6% 4% ~19%
EE T 3% 3% -3k 13% 22% 29% 29% /% 4% 6% 54 36w % SERN  -1%
e —22% 3% —~30% 3% 0% o4n —24% ~13% —21% 7% 2% 7% —32% —~18% 9%
- sk 9% ~10% 9% 0% 5% ~12% —5% 0% 5% —4% 8% ~19% —17% 3% ~16%
A TY’%Y% g REH 9% —6% 0% —4% -1% —12% -3% -1% —2% 7% 21% -30% —17% -1% -20%
B —21% “11% —29% —12% —25% —23% ~19% “11% ~16% “11% % 9% —26% 3% —26%
& ph 4% ~16% 9% ~14% ~10% ~10% -18% ~10% ~12% ~14% 9% 9% 0% ~19% 1% —22%
B ~14% ~12% ~1% ~18% —28% —22% —5% —12% —12% 13% 1% 1% —26% ~15% ~7%
AL —29% —1% ~15% ~11% ~16% ~16% ~10% —15% 7% —4% 7% 5% —8% 2% ~16%

AR BE 3 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep—23 Oct-23 Nov—23 Dec—23 24M1-M2 Mar—-24 Apr—24

6%

IR & -21% 13% 7% 2% ~12% 3% —11% 8% —12% 2% ~15% ~15% 3% 1% 3%
P —24% ~13% ~14% “17% ~16% 8% —8% ~13% 7% 0% —29% ~30% 7% 4% 1%
W R 44 —25% 11% 7% 5% ~13% ~1% —2% —4% —7% 3% —22% —29% —5% 1% 7%
2R —~30% 8% 1% —21% 7% 1% 4% 8% 12% 24% a% 5%
A ~18% 10% g% ~16% “11% ~19% —24% —21% —12% 0% ~18% —22% ~16% 3% 10%
 wk# -20% 4% 1% 4% 6% 2% 7% 7% ~14% —5% —17% —27% —11% 0% 0%
%“iff YT 3% 17% 9% 1% -8 ~10% —11% —4% 6% 0% —12% -30% —12% 1% 33%
BEEA —25% 9% 7% ~19% “17% —25% —23% ~20% —21% 0% -31% —21% —14% ~13% —8%
& 1h4% —28% 2% ~10% ~19% ~19% —22% —23% ~20% ~14% —2% ~16% —4% 2% 21% 23%
B —34% 8% —8% —28% —36% -33% —32% —30% —27% —17% —32% —23% —16% —6% —5%
T AL -33% 2% 5% —11% ~15% 1% —8% -6% —5% 9% —21% ~14% 24% 21% 3%
& K4 ~14% 20% 36% 17% % 20% 9% 14% 7% 18% —12% 8% -1% 24% 3%
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> AF EESMBIKR Z IR QLA BT 55

20% r

202302 202304 =2024Q1 m4H %A
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® o
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