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SOOCHOW SECURITIES

m b 6HERHLRIEET.TAW, RMELDHI-17.5%/-8.7% ,
B BiE: 6AERRIREES.7TH, ERLEDEI-4.3%/-12.3%, BRETFFAITREA,
m HO: GEE RHEO2.454H, RIS BI-7.4%/-16.5%, {KTFEAIFUHER.
B FEfF: 6HREEF 7J|Jf_ 0.0675, EZIK'?A?MI]THHH
O EEE' T)ﬁﬁ‘”ﬂi"z miHE4.27, 02175, REFEFMD045, HRIEES IR, FEALL
5381-3.8%/-17.3%,
E: 2024FE-Rilb&/Ein/ O/ EFEE
24M1  24M2  24M3  24M4  24M5  24M6  24M7E  24Q1  24Q2  24Q3E  24H1
iataE/EE 9.7 6.0 116 82 7.8 7.1 59 273 232 208 505
Yoy 991%  -222%  03%  -10%  09%  -17.5%  -38%  130%  -62%  -47%  35%
E, 862%  -38.1%  929%  -289%  -50%  -87%  -17.3%
bR/ AW 3.4 2.6 7.5 6.5 5.4 47 4.2 135 166 147  30.1
Yoy 203%  -558%  -17%  17.0%  61%  -43%  -17%  -17.3%  67%  -44%  -56%
WL, -56%  -235% 189.0%  -137%  -17.3%  -123%  -10.7%
OB/ 2.6 2.4 2.5 2.5 2.8 2.4 2.1 7.5 7.7 6.6 15.2
Yoy 386%  64%  41%  67%  175%  -74%  -153%  148%  54%  -77%  101%
WE, 342%  77%  25%  34%  114%  -165%  -113%
SEEEM/GW 370 100 160 080 039 006 040 630  -112 050 5.8
FuEsRR: s, &, REIESEWHRER 3




B [) Exits

6RtHE: EiRkHOARNHI, HEEFERM=IR

B fFURE: 6BERZFREOARTE: 1) =&: 6BERFE7.75W, EIKLLD -
6.0%/+8.5%; 2) #t&: 6BERHAIEET. 1L, RIRELDHI-17.5%/-8.7%; 3) LEM: 67
E~ZintHE4.75, R RI-43%/-123%, 4) BO: 6 AERTIWEO2.45%, EILLD
Al-7.4%/-16.5%, ARFATFAHEA, 5) FEfF: 6HEREWERF+0.5201, REERF+0.06754H,
EA-SHIEERER/IMBENE, EXFEETMH.

TIPS RASKILEE, MeERRMRIR, 6 BAFEEIREREET7H, R 5!
+147.6%/+34.3%, FBEREER14.7%, BT HI+9.0/+5.1pct, 6ARAS[ERIEET.6H
i, RIEAEEDH+29%/-23%, RIASERSEZR34.4%, EILLSHI+8.8/-4.8pct,

6AfER: ESMOMMIALLTR, HRAXASLIMIDTALLTE

B BAEE: 6 BRIEZELRWKLESE, ESHOMTRNILTE, Bi/EN/BRESHTREINEL
IBH. 1) Big: 2024F6 BERBER/REXN/ER/BFRESR/GHERIREETOEXR D5
22.0%/21.0%/19.5%/9.4%/10.0%, [EtL23FELED5-1.1/-2.4/+2.5/-1.0/-0.9pct, IRLL5H
4581-0.6/-1.6/-0.1/-1.7/+1.2pct, 2) HBOA: 2024FE68ERBR/ENX/ES/BEES/EHHO
5 =D 824.4%/10.7%/34.2%/22.3%/2.6% , BLL23FELE SR +8.1/+4.8/-9.5/+1.8/-
4.6pct, L5855 80+1.3/+0.8/-3.9/+1.6/-0.3pct,




mETNERE: 1) B: 6 H4HER/EBRER/B%R/EER/ERTHHERDH28. 7%/158%/136%/
13.6%/7.3%, [ELL23FLEDR+2.8/- 45/+o 3/+o 1/-0.6pct, IREL58 9 50-4.5/-1.2/0.0/-
0.9/+0.9pct; 2) #%e: 6 BHLERIBEIER13.5A, ERLLHEI-15.0%/-22.6%, DELFKE,
6 B iEse Z‘B%Em/in/ﬁ’q’:ﬁﬂzqﬂﬁaﬁﬁi.5?’\%J7o 5%/61.4%/32.5%, IREL5 B 9581-0.3/-5.4/-
4.3pct, ELL23FELERDHN-9.1/+49.9/-7.8pct, DIAREISEEIKE, 6)%2’&‘“‘“,!33/959* SN
5%45>818.25%/56.6%, IREL5>BI-0.1/-2.4pct, ELL23EFELESHSHI-3.6/-8.8pct,

6-7AFJKIRER: 6 AiEti{RlL, 7RM=R MRS, RERERSEYE

= 6HIREE: 1) HiEHH: 6FREIIERKIRIEN0.227T/MAR, FFRESEI-0.02/-0.015¢/
WAR, 2) EWHE: TRYZSE, 65 Rt FFARasmaBitmt-10.1%, MRS
SHRSE, AFISE, 685EIPMIA05, RSB, MTFEmEr T, MBI E,
6 F B EEELL +2.0%, FLLESEIREL-1.7pct.

u 7TASSIRER: 1) IEYR: 7THaWEKEBREZERIE3T.5%, RIAELS5-8.8/-1.6pct, FELL
PRIEIALLY K. 7HBIN7HEEARIEHLERIYE25.9%, KL6 A/MEEFH. 2) BERIER
%: 7BEI7ASEREigsuyE106.4, E-4.9%, ELCMEIEALLIE (6BREEE-8.0%) .

= RAIFRN7AEREIREHSE4.2HW, HO2.15%W, EF-0.45%, Ht&IES5.90%, FEKLLS
7l-3.8%/-17.3%.,




?ﬁ’ﬁi%t)(&mﬁmm [7) E=utor

0 i"ﬁi%t)l RASEF+ O+ HBLAIBSRFEERIL ﬂ§i¥24ﬂ5¢aﬁ'¢lﬁﬂ- 24$I7\Jﬁal3§é§,%
5587, ~ABREZEIEERARGERMSGE. HANWELESTSM, EFERMNKARERFEE
miﬁ'ﬂ'lx Eﬁ%ﬂ[ﬂ]rﬁ CREEIENE. HOFRRSERIENEBI TR, 2ELN88Y
. [ FAZIHRESESREHMEBEERHE, aIE=/ENERIE.

m pRERE, TEFERRERER, BFRkitS0+EZINBAEKSRETT; RirEHFRE
TRENBRESRAEME. HAFIT2024-2025FH AHEHE D HI99/115 5%, RS 5l
+8.9%/+15.9%, 2AQ3EBFIRRIRER Lo (RAKER+HA) +WGRIMSHEM R

7R (5N +hEES +—SER/RESE] .

= NpERR: ERERTIELARIE, RASME LIKEHIRHE,
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SOOCHOW SECURITIES

O —, HEIRER: RiRRHOARRTE, HtRRNSR

O I BRIRER: SELERFLESE, HRBETE

U=, BKIRER: iSRRG, FHMEEREE

U W, EREENSRRRT
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SOOCHOW SECURITIES

30 ~

25 A

20 -

15 -

10 -

)

ImtHE :

6HERE
%’EEE«%L‘IGOJE, ﬂtlﬁ-S.S%o
B FHMHES: @E158FF, 6 BIRLCIEE(LT-12.3%H5 55 (2011/2012/2014/2016/2018
2009-2023FFRFRDIR S 6 B IHEFIYIREL-5.8%, 6 HHERMNISTIER

intEE4.75, RIAEDBI-4.3%/-12.3%, BEAEFEAIFAER;

1-6 B %&is

.

FuEsRR: s, &, REIESEWHRER

BEl: 2009 ESE-RRE LI SRELIgE

B-REEWHgE M1 M2 M3 M4 M5 M6

B: ERBAELIEE (BF) 2009 1414% | 1268% | 48.0% 115% | 27.0%

2010 11.4% 29.7% 163.1% 15.6% ~19.0% 7.5%
2020 2021 2022 2023 ——2024 2011 -20.0% -1.9% 1471% | -13.0% ~15.0% -20.0%
2012 -40.2% 151.9% 34.1% 22.6% 9.1% -26.6%

2013 -8.6% -23.8% 183.9% 2.0% 10.9% 4.8%
2014 0.5% 119.0% 7.8% 12.7% -23.7%

2015 12.5% -16.0% -4.8%
2016 -22.6% -20.3% 1780% | -10.9% -3.0% -14.5%
2017 -28.7% 38.5% 35.9% -13.7% -2.3% 13.7%
2018 13.0% | -327% | 2105% | -10.4% 30% | -22.6%
2019 -13.6% 1.7% 132.6% -6.8% -18.8% 17.2%
2020 -35.3% 11.4% -3.5%
] V\ ~ 2021 -16.0% -8.2% 159.9% | -22.1% -18.7% 39.2%
< 2022 -43.7% 41% 65.8% -33.8% 24.2% 11.7%
2023 -24.8% 108.2% 29.9% -27.5% -8.8% -2.8%
ML M2 M3 M4 M5 M6 M7 M8 M9 M0 M1l M12 0923513 e % Bk LS
2024 -6.0% -21.8% 183.7% | -13.7% 17.3% 12.3%




BE-BOtE: 6BHOFREEE [7) it

m HOEE: PEORT, 6BERHO245W, BERLLDE-7.4%/-16.5%, AKFAIFHA;
1-6BEEEITHEO15.254, Fb+9.4%,

m EEE: BERINAREEZET AR, ERLDE-17.5%/-8.7%; 1-6 BRitit&#HES0.451H,
ELb+3.3%.

B D& 6HEREE/BEREE/AEES I EIRE AL E/827.2%/20.4%/52.4%, S 3IELL
+0.2/+0.5/-0.7 pct, DBIFREL+3.2/+0.0/-3.2 pct, FEFEHAE SHUKIBHRIFEAL

B: SRAEHOE (RSO, Bik) B: ERAEIALHEE (BiR)
5 - —2022 =——2023 =—2024 o5 . ====2020 2021 2022 2023 =—2024
4 20
3 15
2 10
1 5 -
0 ———————————— 0 ———
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12 M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12

FuEsRR: s, &, REIESEWHRER 10



BE-ERF: 6BEFMEILN, EEZRLss QOEERIES

m FEEER): 6B\ ERF+0520H, REERF+0.0651, 4-5BEFELEAER6BRE/IME
e, EXFEETE. 1-6AREEFRIT+5.25H,
" EFERE REL12TBMIRREETR, 6BERTUEEFREVIS.6, LT IREKFE.

B: E-REMNEFELE (B

8 - - 5.0
6
- 4.0
4
5 - 3.0
0 L 2.0
-2
- 1.0
-4
-6 - - 0.0
— Al o < LN O N~ 0] ()] o — (qV] — Al o < N O N~ [e0] (o)) o — (qV] ~— Al o < 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
S~ N ~N N S~ S~ S~ S~ S~ S~ S~ S~ S~ N N N N ~N N S~ N S~ ~N S~ N S~ N S~ N N
(qV] A (qV] A (qV] A (qV] (V) (qV] (V) (V] (qV] (98] o o (9s) o (9s) o o™ o o o <t <t <t <t <t <t
(qV] A (qV] A (qV] A (qV] (V] Al (V] (V] (V] (V] (qV] A (qV] A (qV] A (qV] A (qV] (V] (qV] (V] (V] (qV] (V] (qV] Al

. CEFHATN (BW) /M — ERERE/GH



3-SR URERMRFIES [7) it o

B 6 TREEZRIREE0.640M, RS B-17.9%/-16.5%; MREHELS 1L, BIRELSB-
1.7%/-11.6%, 6BYIAERRLLRILTIIEE, 1-6BRIKE, TIEF/IREHEED !
4.3/25.85%, RAtDE1-16.3%/-3.4%, 1-6BYIREFRIMT ILIEE.

® 6B ITREE/REAtE s 514%/86%, TREZEGELEIALDB-2.2/-0.6pct, ¥4 ELit—

STt

BE: 2009ESTEE/MRFEREHREALL E: 2023FESTIEFE/MRFEHE (BW) RELUEE

r 120%
- 100%
- 80%
- 60%
- 40%
- 20%
- 0%

- -20%
- -40%
- -60%
- -80%

100% -
90% -
80% -
70% -
60% -
50% -
40%
30%
20%
10%

0%

<< <X <X K X K< << <€ < 0 —mw  mw w T DD~

L EUN I IAEF A4
iR yoyl Aty —— TAL Fyoyl4 b

BIA2E Lk dhiAE L

FuEsRR: s, &, REIESEWHRER 12



M KRS EE: 85%34.4%, FHLKIRLLTIE e

B RARFER: 6BRA[EREE.6HW, BEIRLLDBI+29%/-23%, RAKERSIEZE34.4%,
[EEREL 5 51 +8.8/-4.8pct,

m RASEEENE: 6BRASELDESIENHI7.3%, FESIERANETERASER, &F35|E+
KIRSiBIEZR61.9%, EIAEEDBI+11.4/-9.1pct,

] . = 1) 0% 5] . S i S a8,
B: ERpmRBsEE B: FSIERAR[REEE
80% -
45% -
40% - 70% -
35% - 60% -
30% - 50% -
25% -
5% 40% -
20% -
30% -
15% -
10% | 20% -
5% - 10% -
0 ——————————————F——F— T T — T T—T—T— T 0% — : — —
— M IO N~ O «H «H M IO M~ OO +dA «H M IO M~ OO A A M
S © 9 29 9 &£ Q9 Q9 99 <9 9 Q9 9 g9 9 o4 N M S 1D O~ ® OO0 9 N A N M S W0 O
S 83837387 JU YUY T e 2 Qe 2 Q e 9 @ Jddde e Qe 92
N MO O MO MO O 0O O O 0O 0O OO & < 8§ <5 < <
AN AN N &N AN &N N N &N AN NN N N N N NN
— RRAETFHEE th ik R AR S EE — | ERARALEE




EH-FREGEEE: B EE14.7%, EW=IR [) At

" HEERER: cAFMBEREREECITH, BEIRLLDHI+147. 6%/+34.3%, WREIRIBER
14.7%, H%tt"“]+9 0/+51pct, HrhZiEERHE6566%, 21EFR14.0%, RILLS 5!
+9.2/+5.2pct,

m ZREREE: 6HMAEER ':F'::F?:IE/EEI]E/ b TRRE S 5162.4%/20.0%/11.5%; ZF
S|l ZE/BEHE/EMMIEPAEBZERD I 161%/33.1%/31.1% , HEE o ':'J
+118/+196/+170pct 7N dyn %J+73/+122/+39pct

Bl: dBEESFEREE Bl: AREERREIESRR
100% -
? 35% -
90% A
80% - 30% -
70% - 25% A
60% - 20% -
(07
50% 15% |
40% -
30% A 10% -
20% A 5% -
10%_ 0% T T T T
0%_ — N O < IO O I~ 0 OO0 O 4 N «d4 N OO <& U ©
S O 909 S 9099 9 2o dO Q9 Q99O 9
5568383583293 883 388 3233293323333 3337F
LYY U888 QIJIJIIJI I
—— B BB E B #0 4 sh W h ik &
B E CQHE BARIAEE BELE BEGE AT AL ks i

HiEsRR: B, REIESEMRET . TREFSEBINENEMTRESE, EMTEFEREAEOR TN E. BEN. BEFEF 14



IASERRE: SMIFLEY, SFkRss |Vl

" HSME: 6BLNGH 11944155t/ ME, IRLESH EiKO6IT/M; 6B EENISHSMNE2.4
7C, ¥REE5R-0.27T, &T1SFRWANaMNIGFE (1.37T) , KFFEKRARGE. 7TRYES
LNGH 1958w \i8_LEKkZ= 4498 7T/,

" AN ETEMBIEAT, 55EMERI0N, HhRMSEsIER, SHh22.5%,

El: 2023FES2EFIHSME El: 2023FEST(SARFESIEMFEERRRAS ALL

35 1 60 - 45%
3.0 - 40%
50 |

0
55 | 35%
’ 40 30%
20 T 250@
30 A
_ 0
15 20%
20 | 15%
1.0 - 10%
10
05 - 5%
0.0 0 0%
. T T T T T T T T T T T T T T T T T ] N QG ) X ) o A S 9 Q N Q] \ " %) 3 5 o
ANMIANEAA OANANAANAN SANAANER SME AI CEN S AE NN
- AN N Y WD ONWO OO - AN N MY N e S S S A SR SR Ao
05 2 2LLLLLLLIx L L Leeeeesee
Mm N N 0N N N N Mm N N o N < F - S5 ST <
N AN AN AN AN NN ANANANANANNANANANA XA E g (F) L EHES S 5L NE S

— KRG/ A (%)

—2EFEHSMNE (5T



éﬁ*@-ﬁﬂli%: 12LA LS E5E639%, REb+2pct [PEERIES

m KHEE(HEBIHE: 6 BAFENTSLIERGEL/949.52%, RIELS5I+5.1/+4.3pct; HEEE 8-
12LZ BB R GEEA11.05%, @RS E-7.0/+0.3pct; HEEN12LLA ERIEERGEE/939.43%,
EIRELD B +2.0/-4.6pct, 12LLA EAHFEE-RARURFAERXASERRALF,

E: ERTIRHNHEERRGEEZEW

80.00% -
70.00% -
60.00% -
50.00% A
40.00% -
30.00% -
20.00% -
10.00% -
0.00%
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SOOCHOW SECURITIES

Rim
m HO:

m #{b&e: ARNXEIMAIEK, ERERFERIAIYTE.,

6B ESR/IMEIEEIK, BREERISGF/ TS,
6 B EIS/MERY/BREISHAMIERI=, RX/MEH/FRESEORRIEYT, EFERX

ELL+82.2%, BEHLERIMAIEENL
m REREE: cBEH/MIE/GENEEERE, HPEMEAE

E: 6RERFER~HEBHOFEFRER (BF)

BEE0SER, RERERK,

T 7.66 | -6.0% | 88% |7.14 | -17.5% | -8.7% | 471 | -43% |-12.3% |2.37 | -7.4% | -165% | 5202 641
B 2.09 || -0.3% % |1.94 | -169% | 37%]| - - - |o.61 | -191% | -11.6% | -
gpmnl 419 | 42% | g% [3.74 | -186%| -139% | - - [1.14 | -104%]| -255%| -
BEER| 135 | 198% | 910 | 145 | 154% | 88% | - - - [o.61 | 17186 | o6 :
KASBEE - . - - - 34.4% -4.8% - -
meEEEEE - - - - - - 1 14.7% g %% - - - - -
hESS 2.09 | -03% | -26% | 1.90 | -93% | -6.9% | 0.92 | 1.5% | -12.9%)(0.81 | -32.6% | -25.1% | 1883 1734
ERISE 0.98 Eo.?% Em 0.52 | -16.3% | -224% | 0.47 | 0.0% || -0.9% || 0.06 | -57.2% | -25.8% | 4600 -80
—ISRE 1.37 [1-17.9% || 05% | 1.13 | -51.6% | -35.8% | 1.03 | -83% | -14.6%) 0.58 | 448% | -11.9% | 2363 -4819
PRI 1.30 ||-200% || 1.6% | 1.35 | -40% | -0.1% | 0.44 | -12.8%)| -255%(0.53 | 12% |-103%| -517 3837
HRISE 0.98 ||-83% || 52% |1.22 | 53% 21.6% 0.99 | -14.0% | -184%] 0.25 | 8d@% | -96% | -2370 -198

FuEsRR: s, &, REIESEWHRER

18



WERER: 6BER/ES/RESTHAEFNILEH |V

B 6HItERB: BEU/EN/ES/RER/EHAMEEEM HED515.8%/17.1%/26.6%/
19.0%/7.3%, EtL23FE2F55-4.4/+1.4/+0.9/+2.6/-2.4pct, I[EL5 B 50-6.7/+4.3/
+0.5/+1.6/-1.3pct, ZRIX/E)S/BRESH O EREEIALCEETT.

m 1-6Bit R/ BH/ERN/ES/ FRES/EHRITHEAEET SRS H121.1%/16.7%/27.6%/
16.0%/7.6%, [EItL23ELESSF+0.3/+0.5/+1.1/-0.1/-2.1pct, 1-6BER/EN/ESHTIE
., BHEODETTE, 1-6 ACR3/CR5435165.4%/88.9%, REtL23F2TF55+1.8/-04pct, =k

SEFEBH—IE.

B: SKERECBEMEHEE Bl: SKERFEEFEMEHLE
40% - 30%
35% - 25% ~
25% - /\[ % = —
15% A '—
20% | X\ ~1\ /;/ \ ///\
15% | Y\ )}7“<><>‘*"J\\/*' \\\‘_Léii::::;\, vé::::>> 10% A
10% - \ 5% 1
5% - 0% ; ; ; : . .
0% T T T T T T T T T T T T 1 (O @ /\ % 0_) Q N (]/ (b @
N N N N N £ 2 v v N
N Q Q Q Q Q Q Q Q
{19>Q {19/\0 q‘}\éo ({PQ @QO" (ﬁg\ q‘;b\Q (1‘;5\65 r{}}Q@ ({/b\é\ {{P\QQ q:b\ q,b‘\Q q/b‘\ébq/&éo Vv Vv Vv Vv Vv Vv Vv Vv Vv ‘L§
— AR —_— R RAF ¥ EE A
— —ARK — AERAE PEEA il Jbiasa® G & 4 b5 e E

HoERE: S, RS, REIUESHRAT 19



ZintaR: 6REHEATHOEKRLL LR, BERERELRIHLTRE

B 6HZRERE: BH/ERN/ER/BRES/ EHZIREEM XD 522.0%/21.0%/19.5%/
9.4%/10.0%, [EtL235FELEn5-1.1/-2.4/+2.5/-1.0/-0.9pct, IREL5H551-0.6/-1.6/-0.1/-
1.7/+1.2pct ., 6HEAMAERIALL EFH, ERFARELIFLIITEE,

m 1-6BL&IRER: MI/EN/ES/FRES/ EBHERITEimREETH 5D 523.3%/20.9%/19.2%/
10.7%/9.7%, [REILL23FE25F55]+0.6/-3.7/+2.9/+0.3/-0.8pct . 1-6 HE/EIR/FRESD
MELVEF, TRX/EBEEDET FFE., 1-68CR3/CR5435163.4%/83.8%, ELL23FELESF
-0.1/-0.6pct, EHETE,

E: SKERER ARSI LR B: SKERFRFREENRD S
30% -
30% -
25% - S — 74>‘<
20% - = 20% -
AV A\
15% - 15% -
10% - 10% -
5% 5% -
O% T T T T T T T T T T T O%
SR I I N N S - SR N S ' ' ' ' '
B S S S S S S S RO S 2019 2020 2021 2022 2023  24M1-M6
—_— AR —— A RAE b EE 7 & 34, FAgE AR —FRRAF T EETIA i el it Aam

FuEsRR: s, &, REIESEWHRER 20



HBOER: ESAE, BR/FERBOERERF QORI

B 6BHEAOBRK: B/ AX/ES/BRESR/EHHOM A XD 31244%/10.7%/34.2%/
22.3%/2.6%, [ELL23FELFE5S5+8.1/+4.8/-9.5/+1.8/-4.6pct, IALL5H 55 5I+1.3/+0.8/-
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