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HLNJG 7T VA LB 38 o K B AL 2R 09 AR R B3R IR & 38 A, RS E W
FGur 38 A, ERSEATRNHE R, KEAERE, FLARFAE. TLE
WA, HERERL, LRAFMEEEREFFRELETHENE KA AR, 12
KIPEEEITL “BEFE+E PR+ LONMNALE” SERAZHAT; RIETF
HD&AEH &L REMMEIE, 2024 FREEET HIERY 10%. 2024-2027 F
ARSI 10-15%89F LK, AT RT, KAAAINA 2 AR KB ER
FTURRBRED. BAMHFZFNETERG LE BERT L, KANAZHE
thE R SRR ST AR, BAmd,

O T X4 HMEEMN, RHEFRK. KRER., anFTE. SBAGF
[ E B SR E BAE = £ EJ7 SMAE LA B e 2 5,
[2A5FH] 2AFRHERETTAREE G ERLAH.

[HEER] BKEERSERRFTRERTREST ST 0,

[T 5] B FREAARZFHAEFABRE “GRTE.

[5sAa)] Rs4AAFHORAINRIEIEILB “EkA A7 K NMPA #f L,
© HIRAT 1 = A

AR (7TA8B-7TAI12R8), BWEREHLMIRIL 152490 &, LK 0.25%, i
Larpszds (ARB LK 0.72%) 047 AN 55, WREIE 31 N—BAT L P&
F 1742, REZmyHRYT, KRSt bmikiar X, 2024 FFmESH
S A Se R AN . AN T B, AR @R B R (+10.6%). FRE (+10.5%).
HER (+8.9%) FKIEIEAT.

O BFHN: XEHFAFEIATHHZIZTAREKAL S

BAEE— (HEHZE): XERLLZAERIHIELE BHOEEKRREA KRS,
FEEHFHEL AXKE. ERAF, FPEEESS;

BFEEAZ (k) : Kizlemp S Mtiise g4 5% ) %e) B it £k &g,
T REF AL AARA . HHEIE. ETADF,

BFEE= (BE£): XEEZRRUEESS L AAEENM LK, ERIEH
E£ 7SRk £%. AH9E-B, EENAED LD

BFEEW (BHEH): KB HENTIHE R ERFer LAY, LE&5RIE
TR EFKRIER, TREFENSHE. FERD.
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7 B 4R

1. XEAREM

AB(TASH-7TA 12 B)ARK LK, BET LK EFK 0.25% . Lif2z 4540006 2971.30
B, AR EEK 0.72%; FIEmAGIRAK 8854.08 &, A LK 1.82%; AJF 4 31 A
— AT, AAHLAM AW A AR T, AFF L2 E, REFLEHK (B
RBEWREALH AR 152490 &, BAFKMEA 0.25%, ETA—BATL P55
17 12, 2024 F5mEA, REATLIH T 22.57%, 25T k& (2024 FF4
245 EipsEag F ot T 0.12%) .

Al: ARFEH L (AREERL) RALEFF 174
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FEREAIRSGRBREFEFTIES RIS B4R A T diEREHER
¥ OLREKEFHEE BRER . L HE B R
¥ OBEBHI L&A 5 E CVBE RO
FAEFK R : Wind. FFIRIEFRHT AT
M2: AREETL (AHEE) HHLEK0.25% H3: 2024 £EMEL (HREE) 55T 22.57%
3% r 10.0% r
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500 L
— iR —— R A ey

— LR — R LS

FAEE R Wind. FFIRIERFT AT

HAEFR R Wind, FFiRiERHFRPT

REZmMPMF, LR AR KBRX; 2024 FFEMNES, Stk
MR R N EEEITLE T ZmoyWk (BIVRE BT Ly X, EHEEAK
AW T, B, ZLARE, Bhks, ALk rsE, TRALH., E%
R s e s 8 Nmotik) F, KB 3 ATHRIL LK, HF St on Ak gk
TR K, BRI AN 3.66%;2024 FAF R F, oLtk SR F o E A R T % 8.72%,
B RAEAT L & oAk R sk hE o).
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173k B
B4: RABSKkBHEERBR K, H 3.66% B5: 2024 F#mEASN MR TBR D, B 8.72%
5 ML S 3.66% o B AL e 50
kA e 2278 0.84% ki 2 -14.99%
+ b i 4 0.36% YER%E -18.27%
' + ok i A
R Ioh A U ERE
AT NS
SuERE AT
HARAZ | ERALH . . .
-5% 0% 5% -40%  -30%  -20%  -10% 0%
AR B Wind, FFIRIEFRF AT AR R Wind, FFIRIERFF AT

ABTTE, ARBRAR, ERE, HELRBEN. ARRETLEZL N K LT
N8 (BRB—ZAT LA HR Y, PRV EE LT KAETNSG) P, SFH 38K
3] Eik, 50 Raal Tk b, RAAMRRBHLIN oA REFRAR, ENE.
FEIR, BERE A 10.6%. 10.5%F 8.9%. KEZkMIEA AEH ST 2R, KiE
Aig. A8 K.

k1: AREETLATAR, FRE. FEAFHRBEN

FkieHEL PEF R R& & R AR KEH (L) ):iF: 373 BA#FE FnELKE HEZLZTL
1 600250.SH ) B AR 8.03 10.6% 24.1% -32.0% Al
2 003010.SZ ENE 11.80 10.5% 29.2% -18.5% B R 4
3 600710.SH HER 8.09 8.9% 4.5% 19.2% il
4 600859.SH EN s 13.81 5.8% 19.5% -12.2% N
5 301001.8Z HUE AL 18.10 4.3% 33.3% -28.6% IR 4
6 605188.SH B ki 4 8.36 3.7% 10.0% -1.6% AT
7 600738.SH ¥ B # 3.92 3.7% 9.1% -25.5% "%
8 600811.SH AFEN 0.97 3.2% 48.7% -51.3% il
9 601888.SH P E Y L 67.75 3.1% 7.6% -17.1% ks R A
10 000061.SZ R S 5.12 2.8% 3.4% -19.2% okl 228

IR KR : Wind, FFRIEFRF AT GLEM B A 2024/7/12)

22: ARRETLSTH#X, k&AE, ERGWERBEN

BEHEE EHRA R & | AR KEHS () ks RA#FE FHELHEKNE HE=ZKTL
1 600287.SH ST %% X 2.94 -18.3% 0.3% -53.4% Al
2 000679.SZ K AE 2.65 -15.6% 41.7% -52.0% B
3 600729.SH FRE K 19.48 -12.5% 17.1% -26.9% e ERE
4 002803.SZ & B 10.28 -7.1% 12.3% -48.8% E AN
5 601113.SH £ 5 Ry 3.09 -6.9% 12.6% -9.9% E AN

IR KR : Wind, FRIEFRF AT GLEM B A 2024/7/12)
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2. EEBAR: AFHAAEFNEEHEL LB R

21, fTLHE: REAHAFORERBEIM, EZRLEBSETHOH

REEMPORBEER “HBHA A7 K, ARFEFRREL, ZRANZ &,
AB (TA1B), REARSHMT T TS L AN TIE E LS EEMALNY
ISR RAB IR E VRN ES BWGEMHE (BRL “EBAA),
A B R 5 — IR A WL IR T IR B . “ A A 87 — 77 AR R B BB A R
Fl, WMBETHEAF R LA PAFm e, F—7@e L8 RN EAHA
YR BREEAE AL B9 5 S, HHLBAE B KA R. N2 EHAEM S, “BHA
8”7 NG T AR AR o Ek B U0 BAR, ALK BRR & A A, FaS
B UrGu 3 A EHSEATARH R, AENRELE., 2@ R,

B6: RELEMNFORARE “HBAG” Kt

7 B 4R

THRR: RERTHXEMIT

BEETHESF AN, FRHERLEROLE BALMARE. HFEHEL,
LI/ MR FREFREEZTHAIMERA AR, ERMAFEETE “5E
F+E FELSANALR” SHRRAZHALT, WA HZ0E; RAEFED&EH&
SCREAMEIE, 2024 F KB E £ 53R L 10%. 2024-2027 F R4 10-15%
HF LK, BMAAELTRT, MARAR KRR, TARRES. F
AMHE EFAE RS L AANT A, KIANA 2 EE L FL T SRS
LT HHF. BHmE,

B7: &EEEXTLAE 2024 FH LKA 10%FK H8: MAZTHRREAFEZRNERN AL AWK

{ZTAEm o
4,000 4 Lz
3,500 4 10~15%

~10%
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THRR: PEDEEH&LRE (PEEE/TL 2024 FERAE  THEAR: BELHER
BE) XREEFART
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22, XEHPEAFR IR THHZTAREKLRL S

BFTER1: BAEELREZFTRAEDE, XiE “BER+FRELE” WA KLSM, 42H
EMETKEDEIIRETHFALE L, BRKNE, REKRENNAT “EEHEH
JERE” MR, “FER+FHRE” BHEL T, Tz &R ARG K3
MSEE )RR, EREHFMELS (HHREMAERN ST, W85 RME X)),
BXAE ‘A R+ZHRE” BiE), ERFfFEZLF, I, XERELEFT
eRMEHRERAABNSHEE ST HHNR.

BFEER2: REeBmy ML LEAE A RBRGBER £k, 618 B Ak
SR AR SRR AL . L H AR R R IR TS BRI G, FhNEGEAEE R
AR, By GMBNAE LLER TR, B T St ey E),
ERABRETHYIRET S, £ 8EHFHAHEIE (618 LITIR, B TOP1 #HfzF2 ).
EF44, HARY R+REHFE” Ak, BHE, BREHFSEKRK).

BRXERI: XEERUEE*S LHT AREEMM AR KA “SEF+E >
WELEANAZRL” SRR ZHALT, ERXETELAREEG., BEL, LALF
EZRWB R B, ART & EKBAEAH LR S RIGMAR K TRl F R £
E (AFEANEREL, ARFEAKRIEK), AE-B. BEENF.

BEIR 4: XEMBESHRALE, BEREERAGERLHAFTE R, 45t
BB X LAY T, KEHGL LB SEMLEAT S, AETH: Tk
RIEHENFHRI, AREERNEZHFEALE, AFRALTEELERZHREAL.
TodeFr e, FTERD.

T B4R

£3: EREHFNRE, AXE, ARE, ETEN, HEARD., A5-BF

NE &M PEmMAHITR PANY IR RCE & i L4
2024Q1 F B M 1.67 12 (+10.0%). 3&441i8 0.35 12T (+67.9%);
603193.SH HAREAY At B 2024H1 #+t 52 M2 4 #1909 1.75-1.85 1T (+46.5%~+54.9%) o

“IRB AR EFE” THAK, TR DRE, ITRKSRME, L, BREFERK,
FY2024 £ AE A 1087.13 12H T (+14.8%). 12& 4418 64.99 1¢HET (+20.7%);
A k3psuhg, RILDIE, Foo, RESFTEEFRYRAZERE, ALZEERK.
2023 SF5E AT I 2226 1L (+28.5%) V3AH4H1E 2.59 12T (+48.9%);
603983.SH &My ek S 2024Q1 F AT 6.61 12T (+38.7%). V2HAAHE 1.11 /2T (+40.6%)
CABER T BIEN B R EBRERAT R X7, ARBAEHKTH.
2023 FHEITI 71436 12T (+13.4%). 1384 F1H 22.14 12T (+30.2%);
600612.SH % R4t KRB 2024Q1 E LTI 25630 124 (+4.4%) . V3 B4 418 8.02 124 (+12.0%).
NE SRR R, REY REWBAKE, (ZFTHHHX) ALEHRKER,
2023 SFRILTAA5.79 127 (-64.6%) . J13EHF1IE 3.03 12 (+567.4%);
Pt S 2024Q1 EHF I 891 12T (-30.0%). V3HH4F1iE 0.59 1271 (-54.4%)
NEARBEZCLS, KkbXEAREZRERETH, ALRNEFHERME L,
2023 SR 60.81 12 (-4.4%). VFEAA)HE 587 1 (-39.5%);
688363.SH LR A Y Mt S 2024Q1 FHE A 13.61 127 (+4.2%) 1FE4F)E 243 1270 (421.4%),
OB R IR G HRER A s Rk, A4 Ak F ALK ARG B A AT K,
2023 SFEIB M S1.45 12 (24.4%) V3H%F)iE 2.25 10 (+953.4%);
002612.SZ B Ry E# 2024Q1 E BN 14.00 2T (+11.4%) . 12EFF)E 082 127 (+15.8%).
B AL SN AN E 100%MAL, “AAEHIME” NERS T EEMREAREY K.

1929.HK A X4 HE B

600223.SH

B
)
2
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7 B4R
2 3 R AT PP B B b R A B AR
2023 L IBIK 563.64 124 (+19.6%). VaEH4F1IE 9.73 1270 (+27.2%);
600916.SH FEES HEE 2024Q1 £ HE K 182.51 12T (+13.1%). V34 HF108 3.63 12T (+21.1%).
NB RFEKREAT LA L, @idd b HIRAKE SRS,

2023 5 AT I 59.00 124 (+33.6%) . V3H4A1E 333 10 (+67.4%);
002345.SZ BEE KRB 2024Q1 FALFAI 17.96 124 (+17.9%) V34 F)E 1.31 124 (+5.5%)
Bk EATE SR E A E, GoRMARA SmBHEREY K, BAHFLERK,
2023 FE I 162.90 12T (+46.5%). 12E4F1iH 13.16 12T (+20.7%) ;
002867.SZ BXx4E KRB 2024Q1 FILE I 50.70 124 (+23.0%) V3 #4H1E 3.41 12 (-6.6%) .
ot T EANE P RFREY K, FomRAARIRERE, HEHRK,
2023 5 ITI 5522 128 (+10.1%) V384 A8 7.57 10 (-28.0%);
300957.SZ JIE -2 ke Fo 2024Q1 EHEI 1097 2 (+27.1%). VFHA A1 1.77 e (+11.7%)
B R BB RATIR AR, ARSIRIESEA PG R E, KMAEEKTH,
2023 FHEATI 333212 (-8.0%). FEHA1E 1.05 12T (+21.8%);
603214.SH £8% + b % 4 2024Q1 EIT I 8.06 12T (Flrb+6.4%) . V384418 631 7 4 (+135.3%).
N SAEIAT e K3 EFAL, KA “RE+TM+S 0 FERBRENES .
2023 FFEHEIK 66.95 10T (+24.5%) 3B F)H 3.45 127 (+87.6%);
002803.SZ T ERL BREH 2024Q1 FE B 13.24 12 (RH-3.7%). 1BE&HA)1H 043 12T (-39.2%).
BHAARCRT AL, “RIBEAH. BRI B KPARK,
2023 FHEATH 44.93 12T (-4.9%). EFEFFE 2.94 12 (+135.4%);
300740.8Z2  KEREA e 3 2024Q1 FEAFA 1032127 (-1.4%). V2E4 418 040 12T (-23.2%)
EDB #4:%&a %/ M, SKU A F#EH b % RilizE, NAZHERK.
2023 FHE AT I 65.18 1L (+47.6%) V3AH4H1E 332124 (+53.1%);
300592.SZ £H518 BREH 2024Q1 EAE A 16.97 124 (+23.0%) BH4 4178 0.82 12 (FlHA+T7.7%).
ZaAKRIER, A ESFE” TR F & N RBACEA TR AR K.
2023 SR ILE K 28.69 12 (+48.0%) . V3 E 4 A1 18.58 1L (+47.1%);
300896.SZ P33 E£ 2024Q1 EIE I 8.08 12T (+28.2%). 13EH4 A1 527 12 (+27.4%)
e, R, ARKEFTERARKIES ), BRBY FREFLEL) A RRK,
2023 SR ILE AKX 89.05 124 (+39.5%) . V3 E 4 A1 11.94 1270 (+46.1%);
603605.SH ECE ¥ i3 e S 2024Q1 FALF M 21.82 127 (+34.6%) V3 HH4F)7H 3.03 12T (+45.6%) o
NI GERERERAAAY, SRttt RiEL@RT .
2023 FFR AT N77.63 10 (-2.3%). BEAEHFFE 1.36 11 (+127.0%);

ﬂ

603708.SH TEM A 2024Q1 F AT I 51.89 12 (+5.7%) r)aﬁw%%l H1.47 12 (+7.1%).
N B RACH N XA R N AR KB R, EHG AT AT AR B AR K IE.
2023 SFE AT 101.33 12T (+1.1%). 'Jaﬁzcz%vﬁ H 5.61 12T (+15.5%);
002697.SZ 41 5t i 4 AT 2024Q1 F B M 26.71 12 (+4.5%). 12EHAF)1E 1.63 124 (+16.0%)
AT ENZERE, BXANLZEAZFEALTETRIKAE, #—FRAEKAR,

FY2023 2 &0k 113.91 12T (+0.7%). 12&% 4 3.62 12T (+11.9%);
KEERE KK, WwHEHETHRATIEK, ToB LA LA F#HE K= HE,
FY2023 52380k 1.38 12T (+1110.8%). V3% 4 #118-19.64 12 ;

2411HK ®XEB£R b ik 4

=

2487.HK #%-B E £ . e e . e

ZR MR RARIT R, TR SR A RK T,

FY2023 £ &1k 35.24 1270 (+49.0%). V3#4H11 14.52 104 (+44.9%) .
2367.HK EF4% At B

NEAERERRREOFLIFRAER, FRERD, BRBCEFHFAKRIMEK,

FHRR: Wind, FFRIERFF AT

i %k ) E LG @ 6945 B0 B e ik A 7 BE 7125
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221, HARYE: EFFHFREKREK, FOHEEFAEERER

T B4R

2024H1 V3 &4 #E R Fl 3 46.5%-54.9%, £ AFM. 2 8] KA L4 : 2024H1
A 52 A2 A4 A)E 1.75-1.85 1270 (38 46.5%-54.9%) . F=3F 1384 417E 1.70-1.80
et (B3 43.9%-52.3%); H ¥ 2024Q2 it 5 # Y2 &4 #1018 1.40-1.50 /¢ T (R ¥
41.9%-52.0%) ka3 A% A10E 1.39-1.49 1270 (F13% 43.5%-53.9%) 0 /2 82 “IREL
FILF AL Ak, PENEL E R A E ALY, BT M A A A R
TR ERET

R My Rk HALARE, FH#HEF. FFELMREHZARKEEKR, 2 RiEF,
ARIEIRBAENF, 1-5 A8 #F. R, TA-FE R HHEHLHH A 1.56 T
(R 87%). 2.71 1. (B3 24%). 1.23 12 (B3 60%), & EA4-F&6 4548
KER; I IEFELMEE T EAR TR, 2L E, RIBARKIENE,
1-5 AN A LFE (FEF+RB+FAR) R4 E 5 b I8s48 X = ) 2.99 12 (B
¥ 56%), Tt 2024H1 IRBL AL K AFRAFIE K WINRMFETH LT, RETA
10 B 8 AS A RS IR A i M AS A B AR 8 AL TE AL ARy i I R R 15 S LE A
A BCE T B, BARATE, NARERJFZEELRIE., 1283830
B, BURAERAT AT R END; ob, FTA S KFRITRNEE
T 5T #K T WA Aol

HEGEAZFHRMABIE, LEGHEHRARTH Rildn, »HFRILE
BA&LE. ATRE, SaTade—WHFRESEA LR BERLINE, FlPIR
AIALR IR T Bk, N8 H IR my Bk &R, 2024Q1 4 )L Frr e,
BETAI0B, BAILEGBHILCRRFEH TR E R WmERKAGEE 4 X, H5
GEBREGEMBAES 8 4.

FRFREE 2024 55 1 A 15 B B REEZRE (AAES (603193.SH): IR & 2
THREmp Rk, SRIBE, FEXDBM) F22024 F7 A 11 B4Z 8 2#H3kE (F
A4 (603193.SH): ¥ FH-FREREER, Mt BEESFEERFER) 5.

222, B XAE: FY2024 2F LGAAEHE K, PHEARASIES

8] 2024 W FE IR Ho+14.8%, V3 FAAIE R H+20.7%, A K . N5 FY2024
SEIEAL 1087.13 /& T (B H+14.8%, T Rl . V384 #10E 64.99 1274 7 (+20.7%),
gk A K, BATAA, ASCRISME, S, REFSHTIEESFK
#, AERBERASME 0, RILZETRE, AL2AT KE,

TEARKEERTKE, FEARASGTHHEZATR. (1) FEAN: FY2024
KB 896.98 LA T (+9.9%), o 8] B E A 82.5% (-3.7pct), HediARR) L& it
B, BAREH14.1%; HREE, BE/MRBESHIELA3.6%/+151%, BH &+
A2 57.0% (+2.6pct); osefh, REERHK/ RSB/ 4 RIS AR b
-5.9%/+23.3%/+6.3%, &y A A 14.7%/81.6%/3.7%. 2024 5 4-5 A, REMAR K
-18.8%, FlJB4HE Fl-27.6%, E&ZMEZEMNAE LK, I KEFHNLHE, —
AL Bk T 4R . (2) PE AR AST F: FY2023 £IEIL 190.15 12# T
(+45.6%), S E Tk £ & 2 F B et b B A%, F BRITRERE K83 KPR

FRPPHERZR, LRFFEAR, BERZRBRASMY . (1) RiHEMALIL:
FY2024 J& K& E fhf b B A #4321 6 143 R, BRITEEFKE 7403 R, K
BEBYRKRE, FERALGEMBITERE, #HIEE. (2) PHER: B LB
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Se R T 2029 SR kB SFEARM, AT WERFRIE, NEFFRFMERZK, R
oA R AT S, R HFAEAF R KRR T4, FHRIAELEFHPE
M —FHRAE (& 5 &, Fit 2025 FHF k). 28 s aT iy K& A
T ERSEAL AR K BSE ) Ao AT AR S e,

#RFREAE 2022 F 10 A 11 B BAFEE2HRS (B X8 (1929.HK): % Z LK
SRR R, RREEY RIEHRE) A2 2024 F 6 A 15 B2 A 2HRE (A K4g
(1929.HK): FY2024 28 L gifafigk, PHERRF DAY %,

223, AXEE: ERERTER ‘%7, ARBRAEEKTH

EMBRAZEE “N7, REABRAEEKTH. LERHTEEREE LK, 2023
F eI KYIE /%Jrﬁﬁv‘%#ariué’ai@%% i?Fﬂ”?F‘JﬁE?’J K&Jﬂn, &A@ L
St S M A BT AGAT AT IR AT, INA N Sl AR TAZ P R IR E L&A 69
AR, ARTH.

ERMHERR R EIEEMN, PLEXRBREGHFE B R (1) T i £:
RERIREFTHMERNTY, FHUARHEXF LKA DLEE, K50
AR AT EL, R ARAREKRES., HHKESKU H8mti, i
SR R, 2023 FHERBEME . HFRFFRLATREHFABITHE
K, B, A KRESGMV A8 21T, (2) F 3 KBAPLEK: HH
N B F-AT AT 69 SR K e Se ik, UTSF SRR S H R AS OB R AL, BRI T, 2021
FRAITIE K BF TR RIRIE 2021-2023 SF 18] S i AR B i A4 il B A
HAVRA PL K AEME] T “CUERZEAPS”, FERARELRBE, HPEREK
Bk Ko

CABRT S BIENSREBEKBRATER “%7, ARZ[REEKTH. ~ak
HAGIAZPAE A £y “ %7 LR FEIT HRMKA, BREKILN ToC REE
W VARBH T HRRRE ) 695% 1, ZMELHF “ABT 22T F7&®7 698%
kAFREE K, FESMMBIESITH ;A (1) B2, E SAAFHFT AL
H1.87 LA, FATEFRE; 2) £HLE, ZANMMEL A3 A LLT 2 ERF
Z 37%, R RIZIA DA ZAZ R BT NS4 E SRR AFHE T R E MM (3)
aE, RAVAAABET ZHARKERNSRERA T ZER X7 BRI, LHn
SITHEMK AR AR, ARNIBARAALENERE ., SR 4E RT3t
TRE, KIdmEEKTH,

F R REE 2024 555 A 29 B BREERE (LEES (603983.SH): EME K
BERE K7, REBRERKTH).

224, ERM: —EEB2BHAME, 2N LHDBEARHHSIRS

N8 2023 B LYgRAMEK, 2024Q1 AlHEE AR E k. /5] 2023 FRAFIK
71436 12 (BH+13.4%, TR, 1384 F1E 22.14 2T (+30.2%); 2024Q1 &k
25630 12T (+4.4%), V3#E4 4108 8.02 127 (+12.0%); sbol, NE8E 10 Rk K
PALA) 19.50 To HAVINA, 28] AR Z, BAKRFRL AL, RIT(=
FATAHITR]) A PIREFLERK,

—FEBARABERA, RTETEHEK, 2023 FANKZ AL SFFEATIK
581.36 127L, BEIEK 15.4%, IMEFH A &l FHLE E A K, KR E LA
% 8.3% (+0.7pct), AKE/E /M5 % AESHA 1.5%/0.7%/0.2%. 2024Q1 » 3] &
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AR F s, £AERK 84% (+03pct), KMAARRATHRAET —FFEFE
MHFZLEK, TR FZERMAEAEEAHELAERE, AT AET @,
2024Q1 3 4EE /18 3/ -5 MESHA 1.3%/0.5%/0.2%, B H-0.2%/-0.1%/+-F,
ERART AL,

LS “WEIT3H” ERAKELES, (ZFTHHR) ERNARLE. ERAFEH
KREKRZEMG “BFLFRIE, BERENES “WATH”, hFZR“TOR
MR B AR S, %8B (ZFi7aR]), RumEHRE, A4 HF. TFT X
Y EIRAE . Bl T dE, BE 2023 FARNE) B EHIAE 5994 K (L6 AT 187 K.
E4ieH 5807 ), 2543 385 K. Ak, NN eaABRK=ARAKIIEFF
HERAL, REESATEAFXRXBATRE, E4RALE. BHRXBAGHE
G, FEAARREAENS, 2024 F XA EEE. 2R S (F8) RO T
300 Ko RE LS H @, Mk “REL” FIHEWE A, RS %,

LR 2020 F 6 A 14 BHAREERE (ERAE (600612.5H): HEKEL
X, s REAATTE T IRIBFA KIRRD 22024 F 4 A 30 B 13 & LAHRE «%m#
(600612.SH): —F E 2 &4, &M LHRBHEBARHBERA) F.

225, M@wmL: dedpEEAAIEARE, REAXBESRELERTH

2024Q1 F=dF )3 F4F)H+242.5%, REBSLFHREALTH. 238 2024Q1 %
MEA 891 1 (BIEE-30.0%, TR, 1F&E&%41E 0.59 /¢t (-54.4%), 2023Q1
F B AT 58 FAEAFHREAAE, Fodb3E441E 0.52 121 (+242.5%),
2023Q1 # = b 5T AR F B A S BAK. KAVAA, DABLEREBSKBEELS, &
& BT

Rtesn ke FHAT REELAK, EALFEARE, RitLF4E4ME, 2024 5 —F
BaolkikA, ikd: Bk 544 2 (+15.1%). £FIF 62.2% (-0.7pct), K
TR E | B R E—FE S EARTIL 2.0 (+17.5%) 2.9 17T (+20.6%),
NEREF KN, BT REE M EIEAN S E LR EERAARA. E: &
12 1.09 12T (-23.3%). EF1F 54.9% (-1.5pct), %A KE, FH: Bk 0.84 2T
(+10.3%). £A1% 29.7% (-0.7pct), KA AA&M, ZAIA ) H @, »3) 2024Q1 454
EAEH 50.8% (+114pct), HEAkHL S LRI FEHHE, FAFTE, N3
2024Q1 454 /& 12 /5T K % B F 7 36.3%/4.1%/3.7%, B e Hl+11.1pct/-0.5pet/+1.3pct,
W5 T A A E R R AR,

ot BB EHRELARTH, EH. RALFAZR/MER, Ltk N&—
TEERLEBREHRR, ERFRINAI R, HERAEREE, NALRIFS
ARG AR R A, el FAT K A SR Y S
“BRIRT; AR AR, MR LA EALGFTHIEE. BEY: RMSERMIRE A LE
B RERK, T@INBAIRE WS WERF RS EEZ, BRMER
W, TR DA ERN; LA EARMEEIT. BRIt o8 B Rt
“HEWREBRL”, RIZHEARFHEE B, BRSHBE R, AT KR L
Fey T

FRFREE 2022 5 1 A 16 A B RFEEZIRSE (832 (600223.SH): £HEH+
AN ERIRG, T KEEESRE) 72024 54 A 30 HEE A RHIRE (7%
% (600223.SH): #=dfa &4 #lH5%¥, REXBESRAEAETH) .
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226, HEAY: 2024Q1 AUHAEE, AN TERZRIEHA

2023 F L5 RAEFZTTLERE, 2024Q1 AUHESAFEE, 23] 2023 F52 I
60.76 12 (FlH-4.5%, FR). 38441 593 1270 (-39.0%); 2024Q1 % IE I
13.61 1278 (+4.2%). V3418 2.43 10 (+21.4%) . /5] A VI 56 IR ) 64 3 Ak Bk 4
P gE RSk, RATERF A 8]k S-4R AL 7RG B3 A K,

2023 FHREM I B R LR ARE, 2024Q1 4HE H ARKLHAR. 2023 Fodk b
A, (1) R4 Ik S L 5 F Ak 37.57 12 (-18.5%) . A% 73.9% (-4.4pct),
5 FEZEERE; (2) BIT4EH~ 8k RAEK 1090 12T (+59.0%). £
A E 82.1% (+12pct), H E£/FAH/HA > %o A5 HE I 7.47/2.05/1.38 1T,
) HE 2 A1460.3%/+35.3%/+102.5%; (3) RAHk 45520 11.29 12T (+15.2%)
EAE 64.7% (-6.8pct), & F A LS EhTHTFEAFREANRANTR. &
AR A 7@, 2023 ££/2024Q1 £AVFEHHH 73.3% (-3.7pct) /75.7% (+1.9pct).
R 75 &, 4588 /AR A& 2023 F R b4 51-1.2pct/+1.9pet/+1.2pet, 2024Q1 1
]t 55 #1-10.4pct/+1.9pct/+0.7pct, —F B A& ME TR T £ & 72N 8 TR
AL B R g 4K Rl MR R B I,

WA ITEKMTF A, MERIRFZRARIRH A RZ 2024 F, RA: FXiz
Ak FAURB AT H I, BASARA 4. By 4n: FRBEAHT B4
BRHEEZSTARNEESER, IPBLATH 2T 2024H2 R4t 11 £4k, SHKL
T LHENEM TR B DRSS AT LA, L AR, PEBETR
Wg, RN RS ATHEBR, S, AER, MEDRSMA LR FH, R
#H, BERLSIESE, KA HEKTH,

FRFREE 2021 F4 H9 BB REERE (LEAY (688363.SH): HHRBMA
sk Bk, WRIESITFHRKZE)) 22024 54 F 30 BIZ 8 2 HME (B
A% (688363.SH): 2024Q1 #EHA &g, BN TFRZRIEML) 5.

227, TEXE: —FRLGHEKREF, REARTMAELFREALL

N 8] 2023 278 b HAAE K, 2024Q1 A)H % FEAR L 5] 2023 S5 5 ALE K 563.64
et (R+19.6%, TFR). 1F&FFE 9.73 2. (+27.2%); 2024Q1 Z 4k 182.51
et (+13.1%), 1384 #1E 3.63 14 (+21.1%); sbik, AEWHE 10 Rk L NE
A 450 Lo HAVIAA, DNAEAB TR, 25 LA HEAFZEDLTFR
B, REGEAHRADREFERK,

MEALREZTANEBRAEK, BARIRTAF. 575 5F, 2023 F098]%
& /K 2%k R £ 5o/ S MR B /8 IR 43 0 7 9 HLE X 554.9/3.6/1.1/0.8 1L T,
B Fb+20.1%/-26.5%/+40.7%/-10.3%; 4 Ri8 A&, 2023 5/, 8] B4/ 245 A1 5K 2 AL
329.4/231.0 127, FlH+15.4%/+426.1%. ZAVEE A 7rd, 2023 5082624 H
4.1% (+0.2pct), 4KE/E /M %% AESAH 0.9%/0.3%/0%. 2024Q1, 3] MAEH
R AT AMBRIE K, Z5EHEN 4.1% (+H0.1pct), #E/E /M %% A%
SAA 0.7%/0.2%/0.1%, HEARBAIRABTAS, TZZAEHE DR UARZ T
FA WA

RBRESMEFEZEAELAE, XHEHRT LKL, (1) Eid: 2023 503843807
JE 615 K, MARINBEEHMIA 4257 K, RBHEYV KRE I ERA; T 2HEEHHER
B, R, FEETLGEEALAE, (2) 2% BEHAH., B0, =g

T B4R
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FSad) s RARCE A ML $ 51 RE ), 3B H A FGTRIN, £ a4 IP L.
F5 7kt MMEBAE . (3) Sfif: SR ERMEFRHEY, RREMSE, R
BesE®. HIFRAABERNBHBTR, Loipif QR TER, @T % — &k,
AT S AR KA AE . (4) #36dkFr: VIS T 45 B FAT% b SR AL = L TR
BHERZHMESN .

FRFREE 2023 F2H 9 A ARFEEZME (PEZEL (600916.SH): 4 * st
B¥kehk, BELALGITTHREKEETR) /22024 F 4 29 B 824K (F B
%4 (600916.SH): —FE M43 KRIF, RHMEMMEFELLR) 5,

228, MEL: —FEJ[ARTRARBREK, 2FREHRIESE

28] 2023 F2F LG RIAREF, 2024Q1 AJ AR TRMAMEK, 3 2023 FRAE
4% 59.00 12T (BlE+33.6%, TR, 284 41E 3.33 17T (+67.4%); 2024Q1 &k
17.96 12T (+17.9%), Va#4#1E 1.31 12T (+5.5%); sob, NEE 10 R K
MA LA 250 Lo KAVINA, A8 FRBANHKREITRFRE FARFE, RiEH
R By 5K, g ) RIIRFH H LR K

2023 F UG XX ORRBAEHER, ABZEFAYPAFAERE TR~ 5F,

2023 FoE BB KR/ RE S/ LR EAE I 29.9/22.6/3.7 1L, Rl
+20.4%/+56.8%/+14.4%; H»RiEAH, BT/MRKEZH;AFELBI 32.6/24.8 12, Rl
+14.5%/+67.6%. BAG ) 7@, 2023 Foa)zb 2R FEA 26.1% (-4.1pct), 4HE/
/W55 R ESHA 14.0%/2.1%/0.5%; /2 8] 5 4 8, 50 i I 2 Yoot 32 H R AL R &
3943 B, STGEm— TR, 2024Q1 AZEAKT, NARFBERA DS, it
N FAAMEIEK, EAEAFEN 249% (B.pet), HE/ER/MH5ERES A A
11.4%/1.8%/0.6%, A8 5% B AR ZOS 50 T H 8T M,

REFRUEFLYFHAREESREL, ATHHAZEKRAKTH. (1) iy
K NGB KA A BAE X Aotk BB A B, 2023 R E 504 241 RI1E (B4
291 ®), EBHEE 1399 K, 2024 FitR]FFBE 300 A LE; (2) R K:
S| je i BALE, HEMHAHRRPit R 7], AR R T RAEREERY KR ER
BFRE, TTEBSESFRY, HHELBEEKTH; 3) HMRA: AIERH
4 S SARAT, KBAN, AR BIsE A SN R, L, BEERK
LTREHR, RBERBEEREFTHERBHF,

FRFREE 202253 H 7 B EREERE (BAEE (002345.87): AARHHKE
BkSuhf, RAMBY HKIBHZHARE) #22024 F 4 A 28 B2 8 T #HRE (HE L
(002345.82): — 53K JARTEALMEK, 2FHERRBE) 5.

229, AXA: —ZEAARE, 2Kkl AR+ RE” BE

2023 F2F LGRS K, 2024Q1 LHAHARE, 23] 2023 F R I 162.90 1
T (+46.5%) \ V384 F1iE 13.16 12T (+20.7%) ; 2024Q1 &Ik 50.70 12T (+23.0%),
)3 4 F)E 3.41 12T (-6.6%) ; sLIPAE A 10 Bk K ILEEA] 6.5 To KAVIKA,
INEFE MR AR REY K, oA R ReRE, HAHFHLERK,

2024Q1 LA FAE, AitEFmEMENFfR AL BEmE X, 2023 Fo8EX
H, NAATART/& L/ B 5 A% NTIK 162/251/119.7 12, Rk
+51.3%/462.3%/+44.3%; Sk, F A E AR/ E R/ S AR R o A 5 LR K
137.2/9.2/8.6 127, FlH+62.0%/-29.4%/+38.2%. 2024Q1 M XA, N3 ATET/

i 4l B B G H A9 4E S A ik R 12 /25
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&L/ BRI EIE K 6.3/5.7/38.3 1L, FBlHA28.7%/+9.8%/+24.7%, 4 /= sk,
B R/ F 2R SBoAE I 1.3/45.1 107, B H-42.2%/+28.9%. BA f8 /1 77 &,
2024Q1 N8 EAEFFER 156% (23pct), HE/EL/ M5 HF R EHHH
4.9%/0.5%/0.2%, F] ko4 H1+0.4pct/-0. 1pet/+0.2pcto 45 4k A, 2024Q1 L4 A B & JE,
Wit b = BT (BHRTHE) R ERR LB meE X,

¥LRERR. FERMESELABERLTY, XKERERK+HREAM. (1) £ib:
2023 SN B A¥EITE 490 K, FAKIVE L H5E 5106 K A RAEBH L £ Hhg
A AL, By REY K, 2024 FH X143 400-600 KIVE. (2) £2EK+ZHE:
NGB AR RN FEEF R, BN RERFEY K, ALFNET LEAE Y
Ko b, AN F) 2023 FAFFANEN LG ) 2023 F)2HFAEE 8%,
L B G R AT BT H F IR

F R REE 2020 F 7 A 19 B BEREEZRE (XA (002867.8Z): %'ZE ALK
HBEBEE, WREHBTHBHITRK) 22024 F4 A 27 AR E2HEE (A
£ (002867.8Z): —FBAHHMARE, £kl “REK+FEL” BE) 5.

2210, TEEA: —FEBRLHLERE, WA igAad T %8Rk

2024Q1 BRI BT & 3.8%, 1BESFAR TR 39.2%. 2 5] 2024Q1 £ A2
13.24 fe . (R H-3.7%, TR, 13&44E 043 2T (-39.2%). FedE iz 844
038 12T (-41.0%), A3 ABFATEH LK, “KBAHH, HRIKF” 478 M4F
&, BSEFNHFERHKBPIEK,

—E2FORLFEKRRER, BRELHLFERRARLTH. 2L5E, ORLS
AR AR LG K, 25 H k5 BAR TR, Ut £ & 208 A s gl 5

&R AT 5 FHAEI N 538 KAKE; sbil, KAt FE LI ¥R SaaS L%
MARIBA . BAAS &, 2024Q1 5] A FH 40.6% (-5.0pct) . #F % 3.0%
(-1.9pct), 42 A ZAVRe /) A PR T i % A 77 @, 2024Q1 45 % A E 4 30.3%(-2.3pct),
Mt A EBTHOBIEE B LS SILTHRIE; ER2FAEN 44% (+0.8pct). FF A
TR E 2.2% (-0.2pct); b —F AL I ATHESS 1085 77 4 (Bl A2 616 77 L)

“HKAEHH, BRIBFH” T BEEL, FFANKPAR. BREALS S @:
(1) 284 ChatGiiKin-6B 5 %A~ Al & £ A il if 8 A 4 A Ru 44,
AT EIBEIERS . BRI EHRZR. RELDALBETRF, 128 F 1k
HBE . (2) K ShEiL, 4k SenadaBikes ®.3) B 47 %, Veimia B & . Konciwa
# a4 % PETTENA Z4 A% 8 A shf, KkAZR;ABAIES; (3) It F)
AFTASREHTFHETRL, ITikEHE SaaS FEULFEKRA, BELEHT&:
N AU R A PO SRk e gk, TR BRI HEA, NABYE
FAE CHIENE, BRIEH” WA T A BHERIL, AN KRMKE.

#F R REE 2020557 A 6 B BXREEZRE (FEE (002803.52): #3LEKM
BB HE R BB RAD 22024 5 4 ] 27 B 13 8 2 A7 ECF £ %4 (002803.SZ) :
—2EBBOHLSFAE, PHERERHTHIER) F

2211, #0H1E: —FEAHE RSF, LARRE T B AfliEEx

A8 2024 F—F B EHFE E4+23.0%, BEEFERB AT 7%, /23] 2024Q1 EAF
12 16.97 1270 (B H+23.0%) 128440 0.82 1T (Bl H+7.7%) 0 HATVINK, 2 3)
VR EFE Rz mERFER, BEAFARELRARASTRAEL, ARAENR
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2SR F R AR LR AR AL TS, AT 588 2R K,

BREHHEERRIF, LAER LT HEEAAERRL, 28] 2024Q1 FABAIE R
23.0%, HHEH LB KRBT, 121EE5 AR 7.7%90 KT 2A0E%,
IBAVRE ) A, 2024Q1 2 8] 424241 A 36.5% (Bl Hb-1.5pct), &AVAA T HERR
TTH AT L 44T, BPEA ARSI BT LR L 58, BiRg (2
N 8] 2023 FFIRHIE, ZL S EFNFRH 152%, BEAKTIHEE G 0 @Rk 469
40.2%). T M@, NS E/E /M 5% M ES AR 23.9%/6.1%/-0.1%, 5 ARt
-1.2pct/+1.2pct/-0.2pct,

HREHALEARTH, “LHR+ERHLELSFE” ZELERHHEK, (1) =5
L&, NadEd LR R HAAS TS ZE L ERAH KR, (2) HEEHR
B naAx S, SHEX, AP TR, BB REXSERE, H5
TikTok. Temu. SHEIN $#7%-F4&, #smgA0HE K, 3) #HHHFL: »Ad
KEFHMRERLBRT AL, TEAHURHTARERGEETYS, T
HEE R R, H R MR B mAat Fa2, (4) AR A 88 R
BARFREERY, H—FELER, QLEEEHMLEERYE, mRHELEFR
GAGBEN, REMFUFBEBILFER, FRAERER FERI AIGC #H R
HRAKF, TEXEFRAE, FRLEANADE A, FTR Al ZIRGFREE L
REF

#RFFREAE 2023 F 6 A 25 A AKREERE (D iE (300592.82): HHEH
BBk, FAKFLELIENS TRKE) /22024 5 4 7 25 B2 & 24 E (&
518 (300592.8Z): —F EAKE R3F, LAIRR TR hfliEER) &,

2212, 2 ¥£%: —ZERZETVLHHELAY, FHEELELKIARK

N8 —F BB +28.2%, V384 AR +27.4%. 4 5] 2024Q1 % A2k 8.08
et (RH+28.2%, TR, 3&4408 527 12 (+27.4%). Fadk)a#4%F)iE 5.28
et (+36.5%), FAHM. NaAREEF®mAEK, T, R, HRLEHFEEF
71, AREZFIZBIEEREFEAH LY KIARK,

Hitdik, RAERFIRMEER, BARIRERKF, 520k, KNI A%
WEINA TR RE T BT a4, BREAPHFRERIENELT, BARS T
&, 2024Q1 28 £ A1 E % 94.5% (-0.7pct), T F A 840 K3 = Sadfde /) F VAR
SHEATHES. FRATE, 2024Q1 N a4 EFAEH 83% (2.1pct), AL 3]
S B — TR R, FERRNEA 41% (B39pct), EEE K, £EF 2023
FRMEEBRLTER: AL, MHEFRAEIHHA T1%/-1.7%, B 5 A
+0.2pct/+0.8pcto 47 ERZE, 2024Q1 84 A1 % A 65.4% (-0.2pct) .

o, R, HRLBFERSFH, V2R, BTHEHLARRK. FZim: B2
2024 F &5, KMNFTEK R I D Frastiefd, BREREVIEOREA DELER
Wk, IFde 2 RAEJG Sk . Bl on: R E 2023 SF R 345 E B IAEAZ 400 A,
B E£297000 REEZWAM, RHERERHZE. FAR%: (1) BRE20 (AT A
HFHEOCHRTEMPRN KL, AFEEH R ET TR E; (2) ZKIZHK,
FRE. BV, S ERERFLET TR AR, (3) AKREFHE Jeisys
MTRREERIEE, FTAIRAHNRANAZELA F K ; (4) I 5E
T E AR WAL B Y AR, FT RIER R SESNEM, A
Pt — T AT K E 1,
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FRFREE 20205 10 A 28 HAXRE 2/ E (& £% (300896.87): #HfeHiE
AL EERKERELITI2024F4 A 25 015 8 2 3HRE(E £ %£(300896.S2) :
—FEBELGHATN, AFEELLKPRAK) F.

2213, FEB: 2024Q1 2F LG K, H X kT LERE

8] 2023 SFFRBIKAPTIAL, 2024Q1 2B LK RIF, /5] 2023 F 5B
177.63 1zt (R H-2.3%). 13&%A1iE 1.36 12T (Fl+127.0%), BAA P& E;
2024Q1 Bk 51.89 12T (+5.7%), V344118 1.47 24 (+7.1%); seob, nEfE
10 AR RILEREA] 1.9 Lo KRAVKA, NSAHAA THMERE, BBRETRA 2
WA N KA R, BHERES. WiEFHLESEFRE.

EINVERAAREREARRE. HAH, 2024Q1 AafE3E K, 2023 F, NaERA
T, WASEHEER, WITEAREEE, HEHIEEAR. 2BEA, 2023 F
o E) A B SR/ E BT R A SR LB K 70.5/86.9/6.2 AL, Bl Hb-7.5%/42.5%/-1.2%;
S EBE, LEE/ AR ESHEIEI 136.3/27.3 12T, 5 A -3.5%/+4.5%.
BAVRE S @, 2023 SN EEAEAESY 23.9% (+0.6pct), HE/FR/ME AR
DA 18.9%/2.1%/1.4%. 2024Q1 &% b5k, LALLM EH 24.0%
(-0.6pct), #KE/E 3L/ 4% MEDHH 16.9%/1.9%/1.2%, HA18 % B F k484 A
%, ZERME T LI

2024 F2EHRNBAERLERA., Al LSRR, ERTFERK. 2023 F, 23
FAIE 110 R (AEJE 81 K. mBJE 29 ), kA AE, HALT LS 37 K,
ERJE 56K, FRENfE TR, RS 10F, HRITELHRE 1049 K (A%
JE 991 K. mBJE 58 K)o 2024 FN S RIMF A LSRG, QAT LSRR, A8T
FRH, HARERBAR., BREBER . $EBESGERARELY . i, AF
L R AT R A de i, BIREREFHLERE, emBEAET EEX, KL
RITEJE BAVEA, TR ATEISESF A FEK &

FRFREE 2020 F 1 A 19 B EAKREEZHBE (EEB (603708.SH): KA 4 843
Wk, AESEY RERSBRABH) #22024 F 4 A 22 B8 2HRE (XK
Bt (603708.SH): 2024Q1 278 k4t K, A X mbk# bEHBH) 5,

2214, HAEAE: 2TREHHERLTHY, SR+ RELBLS

B 7% £ $ .3k 2023 4. 2024Q1 2 AT EIR. /3] 2023 52 IF 4K 89.05 127
(B He+39.5%, F R 1284415 11.94 127 (+46.1%) , BIL A9 2o bl ik 46.0%;
2024Q1 E BN 21.82 104 (+34.6%). V3E4 A1 3.03 12T (+45.6%).

BB YRR, GEBARARIRT. 5 ®ibh, 2023 FHAFKIELALE
A 71.8 127 (+36.4%) Rak 70 [L K%k, #F/OR/MBLEWR S AE BN 10.0/2.2/3.0
T, B ABEK 75.1%/71.2%/61.8%, % —HINSmi3gH R4F. »REF, &L
/R T 2 A E I 82.7 1T (+43.0%) /62 1L (+7.4%), & ExZZHmKk, &TF
kAR, SR A, WIRE/ERFHK R R XM AN 75.6/11.222 1L, B
Fe 4 A13E K 37.9%/48.3%/71.2%. BA A8 71 7 @1 ,2023 F/2024Q1 LA F 45714 69.9%
(+0.2pct) /70.1% (+0.1pct), FAH 2 ERZ& E Lk —FRAFHh. FRFT@, 4
/%325 R e A 2023 R e H1+1.0pet/+0.0pet/-0. 1pet, 2024Q1 1) [ kb4~ 7
+3.6pct/-1.4pct/-1.0pet, 23] 3F4m K e f® S 144 ) B, €3, AR BB
K2 % o T AR

i 4l B B G H A9 4E S A ik R 15/25
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FoRta+RELATERS, BREURLELAPELEHEK, 5% NI—FT @R
RARKES (2024 SFRAEHE R EE 20 LZEBHE 3.0 F), J— 7 BLETE
WEHAZD] (FIHwmE, KILEF), o E0ME+5H ISR 4E % A1 P &
A, EFE RS TREE, Rl K@, NaHFE— P mig XA miL
BERE, FEIHRERNERAFTIEAAE, K TH5dE, NaBFESiEE Ak
MEEEIS, AREARAGEHR. XABK, EWhd SHFEETEANEE
Fp kAL, Wb, NS TEEREIE,

HRFFREE 2021 12 A 8 BB AE EME (A% (603605.SH): k%%, %
BREZEAE BRERLEKRHIALMR) 22024 54 F 19 B2 4 2HME (A%
H: 2ERSEHHERBAN, FR+EE+EELBRN) F.

2215, A% -B: 2023 FEWKARTY, EHAETERALERTHREE

2023 SR IE+1110.8% A2 T Z MM, ALME LB 3] 2023 FEIAZI 1.38
fe T (BlH+1110.8%), % Q4 =HEIL0.73 1o, BB T HAA, TRERLAY K
T BB E 2023 FRAEFASAIE-19.64 10T BE 2023 FK, AEELRY
127 L7, #&RB. BRAVIAA, NERFET+oF L &, AL R it k&g
DA PR E; FRAERMEREFBMINET R RK,

ERBPHREBRARAURRAE, BRAESTHRTE. oHRE, 2023 FLAFE
ZBANARBL 9600 77 T (+933%), A FHCESHEE G EFRANL 700077 T, HE
KNG LA 29 79 T3%; 47k SaF RAAAAR T 4100 7 T, £ 2 dkk 8 TG AR
122023Q4 —/ANZF F a9 4 BN, BAVAE 77 75 dr, 2023 FEAE A 51.6%(-18.2pct),
EF2RE TS REM TN (PR EEREANERTRALLE R BIGRTT
BT RN AMAE T A LTI R A T R A S — R T X A E
BB Em AGEaE, 2023 SN 8 2IREATHA 32910, RFT#HLA,

BLEAALZHERIE, AFERALDMAZRTKREE. S5 LAMK, &
B &% FiAg R/ 7 R IRk R 25 Topl, RAREAHE &AL E B W %38 30% A L,
BPRETR, HLIUMRIET & REERE S AL T E, EATEE _HEK
BRIk B o AP IR BB I R LR, 2023 SR 11 K3 AL 4 35§ £ A5
AP, NS LARE A A P LEINIE, T 2B E, FEKXE+XRT. B 3#+C
I HAL T ES, EF YRR RI . TR K S RAFE X BINA,

Hobp E A E XA AREILRF AR S RAEARAE R TR AT T 2024, 2025
IRA) E R, R E] K AREIIEE

FRFREE 2024 53 A 6 BELREERE (B%-B (2487.HK): FHAFK+E K
B4, TR —RLEBRFEFE) 02024 3 A 30 B4 BAHRE (A%-B
(2487.HK): 2023 S E MR, AAERALERTHEE) F.

2216, EF4£%: 2023 384 FH+45%, EAKREL KBS

2023 V23 F 3 F)E+44.9%, THR B F O LK EIAE a .2 5] 2023 F5F A E 1 35.24
et (Bl+49.0%, TR, 1384%4E 14.52 121 (+44.9%), ITLAKEFZ T
KER, NARTURRBEOL K, FIRLEZHIE., I RS o FHAR,
THEAARBARETCY 30 04, KAEREYRKFENHKEFAEDBRA. 2023
FoE, pREE, WIKS/EOR AR S A A A 52 I 26.47 12 70/8.61 1L T
0.16 1270, B Feo H1469.5%/+13.2%/-62.5%. 5 hfA, T 2 £ 5 IEIk 27.88 1L
W 5o A ) B UG B 0913 BAR A ik B A 16/ 25
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T B4R

(+72.9%), K¥ SRR IENZIR; TTWEEAZA6.17 12T (-0.3%), =it
PERZTRIRE, 2 RiEA, LH/ZHHERLTI 2421 12T/11.04 127, R
FE AHT2.7%/+14.6%; T H TR LS FEH AHAMH@mEE, A4 EHEF &L DTC
JEARFRILEAN21.551C T (+77.5%) . BAVRE 7] 75 &1, 2023 £ 4] £ 5 83.6%(-0.08pct),
T E R AR R SRR AR T B b, 2023 FoN 8] 45/ B/ K f
EHHA 33.0%/2.7%/2.1%, B 55143 2pct/-2.0pct/+0.3pct, % b A 4 Rl I KAy
WANE T R E )RR,

TUBRREOLISERS, BRESESFAZAKRBER, Foik: TLESRM
EE SBIRBBRMEINFLE TR, KRR, G0, HAF RIS A 237K
BRakEK, THERMESFE T e, KRRFmRNBREEZEZABAND K,
LN SR LK A T R Sele k. R TAE, Rilisn: BSRLRERG,
BIAARTE. R LR H/AE RIS BRI F . K35 2023 533K EH4) 13 97,
ST Bk Ak &AR 40 AP RR T, RIFMAHAL, I, RAEB T RIS E AL E R’
I, AEBUANINKRERNEN

FRFREE 202356 H 28 HBAREEZRE (EF4AY (2367.HK): THRRE
BAEH, Rt EARKRKTHEY) /22024 F3 A 27 B &KL (ETF
£ % (2367.HK): 2023 51354 #)iE+45%, EHEBRBLKXBFAES) 5.

®4: KFBEKRBAY. $kHE. £FEFER2AATEITF

EPS PE
R &S () JA kB
2024E 2025E 2026E 2024E 2025E  2026E
688363.SH L E A PN 60.78 2.70% 1.77 2.24 2.82 34 27 22
300957.5Z N R4 KN 47.15 4.22% 2.36 2.99 3.71 20 16 13
603214.SH ERE KN 11.38 -0.87% 0.84 0.94 1.03 14 12 11
002697.5Z LA 4 KN 4.68 0.00% 0.42 0.44 0.46 11 11 10
600612.SH # R A% EN 54.75 -5.93% 4.87 5.59 6.38 11 10 9
002803.SZ R EN 10.28 -7.14% 1.08 1.30 1.49 10 8 7
002867.SZ B Xk4 EN 12.73 -3.83% 1.37 1.58 1.81 9 8 7
300896.5Z EEE KN 169.20 5.34% 8.08 10.38 13.06 21 16 13
603605.SH Ak KN 107.55 6.47% 3.82 4.76 5.75 28 23 19
600655.SH % B R A KN 5.33 0.57% 0.74 0.82 0.89 7 7 6
600223.SH FEE RS EN 6.53 -1.66% 0.37 0.47 0.58 18 14 11
002345.5Z R EN 4.55 -4.21% 0.49 0.58 0.68 9 8 7
301177.8Z it [ B A KN 18.98 0.90% 0.38 0.67 1.00 50 28 19
601933.SH RAEART KN 2.18 -3.54% 0.01 0.05 0.10 218 44 22
603708.SH TR EN 8.30 1.59% 0.34 0.40 0.47 24 21 18
002612.5Z RS Er KN 13.79 1.92% 0.71 0.88 1.05 19 16 13
600916.SH T EK A EN 9.38 -3.30% 0.71 0.83 0.95 13 11 10
300592.8Z LI H 1 KN 10.40 -0.76% 1.10 1.36 1.68 9 8 6
300740.SZ KF Ry KN 13.15 -5.67% 1.03 1.24 1.46 13 11 9
603193.SH 8 ARy FEN 18.77 10.67% 0.78 0.96 1.18 24 20 16
603983.SH HE R Ay EN 25.59 -0.74% 0.94 1.21 1.51 27 21 17

IR KR : Wind, FRIEFRFF AT GLEM B A 2024/7/12)

i 4l B B G H A9 4E S A ik R 17125
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3. REHFLFHELIZ

31, fTLX4F: HAMEEMN., THETR. FEAEA., aRTE. 8
Aa%

(H&4] 55 50A “HRHS7 MR “LB47 A GRS TR

7A8RBIHE, LB, BHELFER “Hoed) " BK “hsbif) 7 fo “ArfiES 7 T
A, “BRir” asBem i) 5L EREMNIE DT, LPE2TRALE L
B BRBT L EERZENAFEN T X, 25H-EF LFE DR LHENT X,
) FAL EREETERNAAR, BHRERAM, Bt 5RO AR
® %, CRiR: L3 HRA)

[SMEEM] HAREENFZLEHFBREZHNZHFEL 2 5

7A8RB, BRHLUREIEESTH, WHIMEBMEITHE ZLEST BREZON
., KA 202454 A1 BIEHAIF] 2026 5F 4 A Fh. (GRiR: HIRFINART)
[ZA5FK] TATHKERELTARRE G ERAEH

7HA8HMEE, A, 2AHAFTRHEHW “ERABINARD 9RZ A% “ERNETA
MAARLRREOGEN” B “ERNERRBRMIGEN" HOERZRRMEZATH
HAE. A EZHTTANBEARLKREORS, THTBARGRE, BERAZ
Mro T4 &R R BRAG O W A#HEA, TAARMERES . CGRR: EEF LN
D)

kR B Y KFBERT M 5 RIVERA X H

7R 9 RBIHE, S, KAERTHEXATHRMNEANTE, RBMERKE & FN
MEHEOENZ—, 2ETTEREUOAD»Z—. (Rik: BLEERART)
[£4%2) SRABABLLERETHEKFT LA RBELY

709 BHE, LB, IHREHTEMHLATRNS ZTHKF A BT, RTL2H
EHRFAL, REBRAREHIEATERH LT HI6R., EHEFE#LR I
SR AN, CHEBREZN PR LESF BRI, (Rik: EEITL
A INART)

[ Shein] Shein #X] 5 5 K £ % B AR M &K 2.5 LT

70 10 B4 %8, #£8, Shein £, AFANEAZE SR MNBZF 2.5k, L+ H
LR TG TEIR S FE BT NETH ARG . (RIR: AT DK F)
[HEER)] BREEASERRFAXNERFRET BRE=

7010 BEE, L0, BREERAANENR, EAEXS5ERRKFET BRA RN
5]k R RS, R E ST £ R BRATAR. BFEEERRFERRFHET RE
RIS 5 A B R M IR & & iRAREOH 09 A B R R AR A A, W A T B R
ERAEHRG DT EHEEEARSESR G Skbrella, 2B 7 K48 % EIJ7 Bk~ S0
CGRR: BEETFRIENRT)

[ Costco & % 5% ] Costco H a5 F & LASR %

i 4l B B G H A9 4E S A ik R 18 /25
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7H 11 BHE, L8, 664 RA8T Costco FTEEH, 2024559 1 BA&,
BhaeEzRfmeE R LAARE, 22400 LaRFHLEKS £4, SARFTES
RF3 Eak 10 £, BAKERBA83I%AESLE. (CRB: BHRRM)

[GLP-1 RA)] &£ E % GLP-1 RA A& 11 Bl RAFTALE

7R 11 BHEE, B, REEHSH, RAMEEIR a ZHRAE 1 HERFTLT
7 B AR it TR A B N, BT T G R R A B . %A Tt A e
AMEE, TEANAIERAMEER adTH, 2oH, RARERAX TG
AR T IE>5%09 X F B, Ak —F I HRH A& EK a RE 69 X EMIE
KRIFR. ChiR: BEFTLILEAKRT)

(#3875 55 B2B  RRE-F 6 BB RMT T L Pre-A &R

7A 11 BHE, 8, SMHRKRERMHERSE “BHEEST” SHhZAREKT 7 T Pre-A
BRI, AR TARLRIEE, TERKATTHIERS ALl 2 AFT K. 35557 A
BB T LHIEFEANS, HBENIT B2B HI L7 b LR —58 XK ER S,
BATALEMB AR 10 7, H A 2024 52 AF4 284, (GRiR: 36 A pro A& 5)

[ TikTok Shop] TikTok Shop XL A £ X HEH AEE T XL TEEL LA

7R 12 B4 &, £ H, TikTok Shop 353w B £ XL A 2B e TERLLA,
BWRFFAE D PRERERITE, AEARAGAETALTREE LB AREHMA
. CRIR: AL A)

[ Shopify] Shopify #RAZ 82% % & I 74 % & 18 id AL STRAR B A 47 > o
7 A 12 B4 &, &H, Shopify KAeY 2024 AHEEERE LT, AHITHRER

ML T AR HEARATR, HF 68%09 B it X AEHE T R4y 12 A~ A WA KA H 4
AN, AL 82%A9 7K Tt & B LA AR IEAR BN > e CRIR: ACHRF A F)

(837 E] kFREAAR=FRHKEEHFALRE “BRTE”

7H 12 BiHE, —BARFOATEE, FEH5LANREMFC TR I HAH
G5, NHLERLEBF R REFEDIN, ARZFRFEALEZREREY KE
AEWN “BRTE". BFERALRESEHFABT R T HEREREHE, 5 TR
SRE, CRiR: ERAR)

(BRG] REAAFTORAVIBERRER “H%A 4”7 3k NMPA #g L
7R 11 8, itH, ZEHEAMATF NS LELEAHBFIARNS FRY “EHA
AEBR AN RBRMER” R E NMPA it L7, EMiEHS: BMEE
20243131239, # AT AR AR P EZRER R THEEEN, HETEETEERA
Y4, ZF AR ENE——RAE R KRR T AR IR IR e, A
PAFGm AR A F R N RKAZGHFE R, CGRR: EETLURART)

32, ANEANE: REZRENNEH 2024 FFFELGAESE

ABER: N LA 2023 FFEREDRERNE

ARIENE T A T B N WIEARIEAE 10 Ik 0.50 TAR T IE (R,
EAUSICH #2024 57 A 11 B, RAU& 8842024457 A 12 8,

i 4l B B G H A9 4E S A ik R 19/25
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S RB: N KA 2024 FEFFE LM GHE

ARFE N E) 7T A 8 B, A 3F) 2024 S L FSF a4t = AL E A% A)0E-300 £ 300 7 T,
] Fb T % 60.38%-139.62%; A AHAIKE-0.01 £ 0.01 To

CERK: NS AH 2024 FXEE LGHE

ARAENE) T A 8 B, 3] 2024 F L F S5t 55 2 )3 £04 F0E 4030-4500 77 T,
Bl Eb T 5 67.93%-64.19%; 4=3E 4 #)7E 3400-4000 77 7T, BT & 72.26%-67.36%.

REBA: A S BRI AT AT IR R 470

ARABENE] T H 8 BANE, WA IR A RN S RATMRIR LT R ETFTor
T REAY A TR 8] 4000 7 AR AZAY 89 A7 5, PARE SR W] & B R A7 8] -y A 3750
TRE, BRAPTEN S IR A 29.76%, & E) ERE A 4.82%. .

T B4R

EhmiE: 2023 FFERB P RFEANE

ARIENE) T A 8 BANE, NS Wi AKIL AR A 10 ALk 2.00 T4 (5L, IR
WH A 2024F7 A 12 8, RRI%LREHHRN2024 57 H 158,

EHBR: XTEHRS%ALBRFEBRFEL N

ARFENSE) T H 8 g, NEIRALELAFRT 2024 55 7 A 12 B 4583wl
Hik by 7 X 3642.64 AL, & EIXAH 10.61%.

TR DK 2024 FFF R LG HE

ARABENE) T A9 BAE, A58 2024 F EFF TR I ESA)E 6630.76-9472.51
77 7, BT 50.00%-65.00%; F=3E)28:4A10H 6480.76-9322.51 7 T, REHTH%
47.10%-63.23%, A KREFRALE 0.17-0.25 o

RFERB: NE KA 2024 FFF R LG AE

ARAENE) T A9 B4, 8] 2024 S5 EFF T 5 A3 A% A)E 900-1150 7 T, F
FL T % 89.28%-91.61%; =3k )3 8% 410E 200-260 7 T, LT % 94.80%-96.00%,
£ KAERILE 0.008-0.011 T

BESkBAYy: 28 KA 2024 ¥ 5 R LG4

ARIEAE] T A9 BAE, 8] 2024 F L F S5 B2 B4 A]0E-550 £-615 77 T
FedE)a B4 A)1E-730 £-795 F Lo

FEER: AKX 2024 FFF L L HAE

ARIEAE] T A9 B 8] 2024 S B XS 52 02 £ A)IE-1.68 £-1.18 12T
FedE )z 84 4)7H-1.80 £-1.30 12T, A AERILHE-0.25 £-0.17 To

*ST ¥ &: A8 KA 2024 FFF B L

ARFENB) T A1 9 B N2 N 8] 2024 4 £ K St 52 203 B4 A)09-5600 £-8000 77 T,
Bl bR 5 82.20%-87.54% ; 4= JE V2 & % A 14 -6000 £ -8600 & T, B R T
85.16%-89.65%, #H AARIXH-0.07 £-0.09 T

FER: NS KA 2024 FEF R GHRIR

i 4l B B G H A9 4E S A ik R 20/25
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ARABANE) T A 9 A, N3] 2024 F EFFEIAFT AN 559.28 12T, RLTFHE
13.30%; V3444108 5.70 2T, RHIEK 12.04%; £ AEAEILE 044 o

REFR: XTEHRATF RTINS RATIHG A ARG BRE By EF @ nE

RAENS] T A9 BAE, NS T 2024 57 A 12 B BRRE RS EFiRE, K&
RPRA 12 P, BBHEN 159108, &0 8] B AL 39.70%.

RALFL: XTFAEHETTAREAGNE

HRAENS] T A9 BAE, ASHETTASRB R DILRA R sl Rpt ik, j26fk
£HMA 200 LT, BRENEH, TREHLREGRRRAAN 2.88 10T,

XEF#EBR: XT 2023 FRAAHR FRATRERNERAX ABITHALALE

AAENE) T A9 BN, N BT 2023 B w48 i RAT IR TR BoAR K LA AT
BT, RATHEEFT A2 EH LIRS 25.00 10 THEKEA 2416 1T, “ RE#HNIN T4
M 25 XM B 7 AR B 32 N B A M 45X 3R, AR S A d 7.00 1L LR A 5.50 1L
T, BMERAREER SRR AN 4.69 L THAEA 384 LT, TA LHRERA “RE
TANR IR A 7,

£W A N8 KA 2024 FFFE LG AL

ARAENSE] T A9 B, 8] 2024 F EFF 0 L2 E0%A0E-13.80 £-10.20 12
oy dedE 384 £108-6.90 £-5.10 12T,

AR N8 KA 2024 FXF R LG TE

ARIEA ST A 10 B, 8] 2024 SF B F T R A B0 AE 1.75-1.85 1,
] b 38 K 46.48%-54.85%; 4=dF Y2 B4 #1904 1.71-1.811C 7T, F Fb 38 K 43.86%-52.30%

FTRBR: NG KA 2024 FX5FE LG HRK

ARIENE T H 10 B, N3 2024 F EFF 52 kN 89.80 12T, FHTHE
11.56%; V3H4% A8 712127, BEETHE 21.06%; 2 AHAZILH 1.63 To

FAER: NEEH 2024 F X455 LHHE

ARIENE] T A 10 B 2, 3] 2024 5 b2 5 34 52 203 804 4]0 8000-11000 7 7,
SNITH A, Fedp)a % A0 4000-6000 5 L, FRIEFTAHE,

WMAT: A8 KH 2024 F¥ 55 LHKEALE

ARFENB) T A 10 B2, 3] 2024 5 L ¥ SF T2 )3 B4 A0 260-312 F L, 5
NARFTAH A, Fedb)aF %A 135-187 B, LSRR THE,

ST £%: NI XK 2024 FX5E LGHE

ARAE A S) 7 A 10 B4, 5] 2024 SF B F S0t R )3 £04 A 1E-4200 £-5800 77
T FedEaH4A10E-4200 £-5800 7 T, HEAEFARILE-0.06 £-0.08 To

DB RE: XRTFTETT AL ENE

ARABENE) T A 10 B, A AT TN LG T BT o3k KB A FRN &) ilds 2
BAGL L E S WA EN S 100%0 R B AL AN SRR AL P EH

i 4l B B G H A9 4E S A ik R 21/25
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SR AZ IR IR FTAEN 8o R E B AT, L LXK kB 32 A (R 8] iR 42 8] 48 X
%, BEBATRAIEIL R4, AR E F 4,

RifAA: XTEHREEBRIKEN R BRAEE® HRTEST BMEMENF

ARAE NS T A 11 B, N8 AT 8] Lk A S F A TR 8] T2 B A E B
K 2h b W B8 1 B AR R 69 % T4 R A A BR SRR IR BR AN BRI R S 8 (P AR
EAE ETBRGEMIE). ZFREAT AN ELTHRNLRBECNANIFELYL, ZE
Mo —— A% B KR = A AR AR B IR R R BR = e, B RAFHT G At
e ka4 m.

FAEA: XTHES%AELRRBFRLD ABENE

ARFEANS) T A 11 BAE T2 20 W8 B0 IR 4 A TR 8] i X £ 2024 58 A 2
HZ20245F 11 A1 8, AKRFER Y 7 XRFA8E F ALY A TR 8 B I~ A2 12 1000
FRL, BPAARTRIR NS B E AK P HREE B0 R R 2.00%.

(@R NE KM 2024 5 X 5B LHHE

ARAEE) 7T A 11 B4, 8] 2024 F LS50t 57 202 £04 #108-3000 £-4300 77
oy FedE V384 A)0E-2900 £-4200 7 o

WA E#H: N8 KK 2024 FFFF LGHHE
HAEAE) T A 11 B, 8] 2024 S £ 5t 5 AL A4 A1 7000-9200 7 T,

B b 38 K 55.48%-104.35%; 4=3F )2 £:2% A4 7100-9300 77 7T, F) b K 3 B 4 -22.02%
£ 2.15%.

ERNE: NE KA 2024 X5 LG HE
ARAEE) 7 A 12 B, 8] 2024 F ¥ S5 #0158 202 B0 108 3027.07-3935.20

77 7, Bl K 34.12%-74.36%; F=dE)a 84 A)iE 2944.30-3852.42 77 T, RHIEK
33.02%-74.05%; A KEROKE 0.29-0.38 T

BREE: A8 KH 2024 FEEELFAL
ARIENE] T A 12 B, N E) 2024 SF b EF I 52 3003 B 0% #)0E 7000-9000 T,

R P38 K 30.35%-67.59%; 3= 3F J3 &4 4135 6000-8000 77 7T, 7] tb 3% K 52.03%-102.71%;
A AFRK A 0.03-0.04 o

PEE L NS KA 2024 X5 LSRR

MBS T A 12 B2 N5 2024 FE I8 WA 312.65 1270, Bl tb T4 12.81%:;
VZ 4 A0 32.88 10T, RBIEL T 14.94%; £ AEAEILE 1.60 To

REART: RTREZFEHRIFEOHTRIZTAER AT HARL 1% 2%

ARIEANE T A 12 B, ®ETAH 128, NERFFEHFBLEF N T XS
HREFT 9075.03 A%, EaE BATEAZ RS 1.00%, RAYHEITRKERSH 7 XNE
HRFT 1621 TR, HA3 BATEAR AN 0.18%, AKET EMBF TR LR

El‘o

i 4l B B G H A9 4E S A ik R 22125
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fTak AR
&5: BENIXERE: REZENIREAXRBAF

B 2 8 A TXFEA
7A 158 Hehil R i
7A 158 A B N kil
7A 158 SR N kil
74228 BB N kil
70228 ENE MAEKREBF
70228 & R MAEKREBF
70228 FRM BAEKREBF
7H248 ERE R RHR KRB
7725 H Y H AT MAEKREBF
7H 268 41 B AR B

FA KR : Wind, FFIRIERH LT

%6: REAVKERE: 2024 FE (%) DATRERIHENS CCAGM ¥

B 4 1A TAEA
TA0A LR 2024 P B (L#) BAE KR LS EES CCAGM
7H22H LA 2024 %+ v BALMN M 40 A 46 0 B RS LA
8A2H SR EH 2024 L7 E IRk E R
§$A 161 e 2024 FEBHELHLH L (KE) S
§A281 i 2024 % B AL @ T A R A B Kk
8A 281 R FERANEERRERREERLS
IALH e F4RTEBRETHFHES
9A4H * F65BPE (M) BiFEHA
9A IR AL 2024 F [ F 3 555 %, 7 & %A CCBEC
9A IR REH 2024 F I E Rk E R

THRR: LFHAR, FHR. 2RI EE. FRIEFF LA

4, RI&F}T

() EREAFRTRAFL: A2 E B RN F T kA, TR FEERE, KEL
MEH, AZSTFHE, HEESK I, W ERELFHELFKE,;

(2) sE$mbl: EiTLEFmA], HERRBZN, I KRFETiRR 008 BA;

>

%

(3) BORAMS: REMFHLES, BEALT R wbLIn2EETNF.
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CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
RFEH, R LEEAL, FRIERIFZIAFIRGANEFLZ ARG (F ), BHididNt-F&EXGFIREER
AT H R AR AN F L BT H BRI ARKTRE SN ACE, CSOEBHRTH. FEFEEA L LLFTHF AN G
AL ACA, CSEYEBEFTHE, HROHME, F2MGER. IS AE R AR P 4944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA P
K300 d 4. BRI ERMABAERM. AR MRS BT IEAREY) R EMBT AR (4
ST #AEAREY) . E R BN ARE 500 B AN LA H . ANERRELE, TEHERF LMK A RE
IR RIEBBAIFRAITE . BAVR A RATIFRIR R, R TR TR BRITH EANRE LT HIERG &
ERRTAAARIRFL, e S a3 UR A E 2FENRE. RAFEEEERRE, YRBRILK
TR EE5F L, AR LT IR kR 45,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T B4R

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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W44 : research@kysec.cn W 44 : research@kysec.cn
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