SEEFRG AR - AT BT - W RAE
AR REATIL EIPIRE

6 A AT EFE 4+2.0%%%F R, 618 X
PERHTE] 5 ARk, Bk L FRN
MR (4EHF)

BREE

B E4: 7 A 15 8, BRATALMH 2024 F 6 AARHIE. 2024 F 6
A, RERARLEHA 407 HLA, BH+2.0%, F1EA+3.7%. 6 A#K
¥ A Rl 3G KT wind —E TR 69+4.0%. IRIAE SN H T RET A
3.63 TAL, R H+3.0%.

B 5 6 AAERKTRAHEEZ 618 KAEMHRITHAH. 6 ALEZK
TR RaA % KR 2024 48 5~6 A, K E &K ARSI RE G K 5.1%,
¥ 6 A TR 1.4%, RAIRGABZ o RIEA KA T, 6 ALK
A REIEK 5% EL (FRE AR EAHREH 25%), R4 6 A4t
REG G R P e IEAL S 1.5pet £4, W 5 A& 1.5pet £4 . 4ok
PEEE 6 A HRARIE R EAINIIFT 5 A.

B OREEE, 1)6 AN LELEMASLRERAS 1.13 T4, FlH-1.4% (77
1A 12.9%), BAVAAL L3352 R E 2 618 Al A& R a3
257, IREZNMEHEE. 2024 F 618 RIEFEHE. RAFLIRFEM
5 A 20 BRI CATAY, M 2023 4 618 RAEN & 5 A 31 A% 8 &
WesE A RE, Bk 2024 5 AWK EATEHTE. 6 A LTI,
2) 6 ABAXTARLIA 2.94 TiLa, FHA3.4% (FEH 0.5% ),
RPKTHFA PR,

B b AE, BAE. Ak RIARRT EAF, 2024 F 6 A KREBEAE/ F
W B/ suhtERJE/ G RE/ ART RAE G E +58%/ +4.5%/ -1.8%/ -
3.0%/ 2.2%.

B HRERE: REEERARLS, FHRANFTTFISREE. 6 AT
T KA FF H+1.5% (BIMAA+3.6% ), 2% 618 KAL) 6 A
R BT BN E Fe+5.4% (FTEA+5.0% ), 9&H EEE .

[ QY

WLl SRR A, AR R, . MIBHERL.
6 A, bR, M. WE. BAS. PEHGBERESFEF+10.8%/
+1.7%/ +5.2%/ +0.3%/ 4.5%. B HEE LI EZH9R0. KA. B A&
R R T HE ik S, R KT AT HE KR,

B T EEKERIATME, RE. ik, KT A SRR EHRA, BRK
KE&THE: 2024 F 6 AMRE. ftthds. £4BKE. KH A5 A FlL-
1.9%/ -14.6%/ -3.7%/-1.5%, FI1EA+4.4%/ +18.7%/ -11.0%/ +20.2%. *T
Hon AR sbit s K Gt B 5, EEHZTREH AR A, IRE. 1L
Fedo, WE AL EILS A5 6 A TEeHEH., £4R3%k=E 6 A4
=%, BINBAEEKRLTEAIR THEIRE +10.0%, FAERS.

B OFEB ERRAE B R P E AR R 4 A KA Had 0l 5
AR, BHREAF . LA, NE YR, BBCAEE S, BiE
ERGEAR,. EAREEF.

B R BZGFRS, HRRI AT

5 Wik B XX B8 % T A RS

) Gnits

SOOCHOW SECURITIES

2024 07 A 16 B

EFSAIF ZHE
#AEF: S0600520090006
wujc@dwzg.com.cn
EFAHTIF  FESE
#AEF: S0600523020005
yangjing@dwzq.com.cn

AT A H

—_— R

77300

5%
1%
-3%
-7%
-11%
-15%
-19%
-23%
-27%
-31%
-35% +
2023-07-17 2023-11-15 2024-03-15 2024-07-14

HRBFR,
(F1%mEr 24Q1 LR BX
WK FARE, B AR RIS )
2024-07-15
QF AL SR M, HWKET
B0 fAAE AR
2024-07-07

AT
e
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SOOCHOW SECURITIES

20

78 15 8B, BR&TEA 2024 F 6 AAAREIE. 2024 F6 A, KEARLEHA
4.07 AL, FIH+2.0%, BTMEH+3.7%. 6 AARE A Fl ik IKT wind —ZFH49
+4.0%. BRAFEIMGHE T B REHA 3.63 HILT, FlH+3.0%.
A1 AEEHR L AR xR B2: #EEH L A R vs wind —& TR (RE 07-15)

FFRvs—EFM () e 12 K B yOY

CEGN 7 i
HREH (FiLn) —@—yoy (% 4h) e \\ind — TR yoy

8.13 12%

9 .
g | 10.1% 14.0% - 12.6% - 1.5%
-1 1 10% 12.0% | I é-ggf
r . 0
6 | 1 8% 100% - 0.0%
5 L f . 385, 8.0% - -0.5%
4.00 39 3.924.07) & =7
4 [ 7368379 3.57 6% 6.0% L - -1.0%
8.1% . 1% - -1.5%
3 P 4 4% % |
g o 4 4.0% Ry
1 2% 2.0% L L -2.5%
1+ 0.0% -3.0%
0 | | | | .\ .\ ‘\ .\ | | | 0%
o T S S S N T
({'\)- "{,‘) "\:7 q:j Q'\; 6\/ Qﬁ/ Q'\, '\P‘ ,-»b\' "\,b‘ q/b& Vv
SRS S
HAERR: wind, BR%ITE, KREZIEFFRAT HAERR: wind, BR%ITE, AZIEAFRAT

A7 6 ARATAKT AR 618 XALH RIZA .

6 A AR R H AR % KR? 202455 5~6 A, K E & LARSTRE IEK 5.1%,
Mt 6 TR 1.4%. RGRR 4 REA KALEH TR A, 6 AR EAREIEK 5%E
FE (X BE EAELY ERTEH 25%), ML 6 AARLEHIGRFIIEM S
1.5pct 24, T 5 A& 1.5pct £ 4 , e dbifl 85 69 6 F) BARALRIG 1% L ISIFT 5 A

HREE, 1)6 AR LFHTSHEEFH 113 FHC, FlHe-14%(FTHEA 12.9%).
FAVIAH K LI AR B R 618 XA i) R £ F, R RBIE £, 2024 5
618 KALF HE . FWAFKIFEAS A 20 B FHILGILA, M 2023 F 618 RITA 2
S A 31 B8 SRS, Bt 2024 5 AMEEATERE S, 6 AR TIK,
2) AAREHRERN LEDH BT EH, AR TAREAA 2.94 T, Fl+3.4%

(B 0.5% ). AHAKT 4 A Pl =ik
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SOOCHOW SECURITIES

B3: Y AR ERYE B EREEH B4 BEXTARYR
WLESSYMBED (HE . FIZT) =—@=yoy (HH) ZTHERE (HE - H12m) =@=yoy (RH)
7 14%
20 14.4% . 16% 11.5% 120/0
14% 6 6
12% 5 10%
10% 8%
8% 4 6%
6% 3 0
1 4% 4%
2% 2 F
ot ) 2%
-204 0%
-4% 0 2%
Q)’\‘bcb,@,\'\,g,‘l/ 5 o
PP P o G g g o P
r@r&f&f&,@w‘v@%&m I N
#FERF: wind, BRGETE, REZESATHT HERF: wind, BRETEH, REZIEFSATHT

oV AE, BAE. FAjE R4z E4F, 2024 F 6 A REMEAJE/ ELJE/ i
L RE BRE/ AR GE +5.8%/ +4.5%/ -1.8%/ -3.0%/ 2.2%.

PHFTERRAE: RERYFEABN, EHEAAFTHREELE. 6 A A RREHF
+1.5% (ATMEA+3.6% ), &% 618 KALRATE R GG 6 A LI T1Fh; BN R
Fe+5.4% (ATAEH+5.0% ), A =L,

A5 LA FRELHRILE B6: %A BIBNFRIGE
EREE (F{ZmT) =@—yoy (B ) BIMIA (B1ZT) —=@=—yoy (HH)
g - 8.0% 9% 10 ¢ 30.0% 4 35%
1 8% 1 30%
6 - 1 7% 08 I { 25%
1 6% 0.6 16.196.8% 0.46 20%

3.6963.64 5% 12.443-8% 1X5%

4 1 a% 04 | 1 15%

, E1% o ] S 3% o2 69ﬁ4wo%4% 10%

] T : 5%

0 0% 0.0 0%
o A D RN AN o \© © AP0 0 N OO x o O

I RF: wind, BRAIE, & ZIEAFLA ¥Rk wind, BR%IE, RIZEAFRIT

R LY

5ok T T S BAR R A, bR TR K, SO, MREEREALE: 6 A, Kb
b, BOFR BIE. B A G, P EBEESFIFE A+10.8%/ +1.7%/ +5.2%/ +0.3%/ 4.5%.
B EE b E GRS, S B ASEFRE A RIKT sk s, T KT A
x JCé/J ‘f"’ﬁik
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SOOCHOW SECURITIES

T ERAITE, RE. kR, RFTARYEENERT, BARKBTHE:
2024 4 6 AMRE. Abtkdh. 24K E . ARF A S5 A F H-1.9%/ -14.6%/ -3.7%/-1.5%,
AT A +4.4%/ +18.7%/ -11.0%/ +20.2%. T ik AR ik XA L .5, B4 5% KL
HEATHA, RE. tkedh, KRS EAS AGime A TRHER. 4%z
6 A4 E IR, WIRBEMELE KL EIATR T4 LR +10.0%, FAEKG.
B7: 2mERHA LT RRERY A 02 gsatk

;8;’ 1055@1;)\ o ERTER: AR 2024.5 W 2024.6
10% . 1.7% 2% 0.3% 4.5% 119 2.9%4-6%

0%
:;_8:2 j1.0% -1.9% 0_3_7% -1.5%_7.6% 859 6,205 4:4%
%&&&00'3;6%& AT ¥
EFEEFFF @%« > y};«?’ F A ¢ &f
o & o8 OGS L S &
& o5 %’° &
¢ %go
HIERR: Wind, BR%E, &K RZIEAFRF
A1 FowERAA LB REERY AR LR
% ARk 2024.1-2 2024.3 20244 20245 2024.6 2024.1-6
A LR R 6.2% 2.5% 0.9% 3.5% -1.0% 2.9%
A b, A%X 9.0% 11.0% 8.5% 9.3% 10.8% 9.6%
AR 6.9% 5.8% 6.4% 6.5% 1.7% 5.6%
BB £ 13.7% 9.4% 8.4% 7.7% 5.2% 10.0%
JREK I, 48R 1.9% 3.8% -2.0% 4.4% -1.9% 1.3%
e g 4.0% 2.2% 2.7% 18.7% -14.6% 1.0%
SRR ETR 5.0% 3.2% -0.1% -11.0% -3.7% 0.2%
B A&k -0.7% 3.5% 4.4% 7.7% 0.3% 2.3%
KERFRA R 11.3% 19.3% 12.7% 20.2% -1.5% 11.2%
TR @ ERTHEH 5.7% 5.8% 4.5% 12.9% -7.6% 3.1%
THHHE 2.0% 5.9% 7.8% 4.3% 4.5% 4.4%
KA AP S -8.8% -6.6% -4.4% 4.3% -8.5% -5.8%
rEX 4.6% 0.2% 1.2% 4.8% 1.1% 2.6%
WIRBH R 16.2% 7.2% 13.3% 16.6% 2.9% 11.3%
F h A sk 5.0% 3.5% 1.6% 5.1% 4.6% 4.1%
AEX 8.7% -3.7% -5.6% -4.4% -6.2% -1.1%
BRAB R 2.1% 2.8% -4.5% -4.5% -4.4% -1.2%
H3ERR: Wind, BR&ITE, K EZIESAARAT
4/6
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SOOCHOW SECURITIES
BRAD, ENZAE SR R T EART AR 4L KA Hay 0 3 5 b iAok,
BHZHEAF . LA, B SR BBAE S, BPCRERARAR. BMRENE.

FEIZF RS, WL RATIE.
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STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% ),

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




