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RS [) Exits

k. 7TAERIAS.8HME, IR EI-5.0%/-18.3%, ZFEFAITHEE (FRUMES.95) .
Rig: 7TAERXRA.6HH, B HI+8.6%/-1.3%, B&ETHAIFRHA,

H0: 75% EH2.258, BEREEDBI-12.9%/-8.7%, F&F(IFmER,

FEF: 7RREFEFEEO. 97755@ EEEE ST A IFEE.

RREE: L,Llaiﬁ'etﬁmﬁzﬁhzb RIS HERE, Fit8BERRIREHEA5HH, HO2.354,
#&6.054, BEIELLDBI- 15.7%/+2.9%°

B: 2024 E-RibA&/in/ O/ BEFEIE
24M1  24M2 24M3  24M4 24M5 24M6 24M7 24MS8E 24Q1 24Q2 24M1-7
RS/ T 9.7 6.0 11.6 8.2 7.8 7.1 5.8 6.0 273 232 563

Yoy 99.1% -222%  0.3% -1.0% 0.9% -175%  -5.0% -157% 13.0% -6.2% 2.3%

INEE 86.2%  -38.1%  929%  -289%  -5.0% -87%  -18.3% 2.9%

LIRS/ 3.4 2.6 7.5 6.5 5.4 4.7 4.6 4.5 13.5 16.6 34.8
Yoy 203% -55.8% -1.7%  17.0% 6.1% -4.3% 86% -140% -173% 6.7% -3.8%
IREY -5.6%  -235% 189.0% -13.7% -173% -123% -13% -3.1%

R/ 2.6 2.4 2.5 2.5 2.8 2.4 2.2 2.3 7.5 1.7 17.3
Yoy 38.6% 6.4% 4.1% 6.7% 17.5% -74%  -12.9% 0.2% 14.8% 5.4% 6.0%
IREE 34.2% -71.7% 2.5% 3.4% 11.4% -165%  -8.7% 6.5%

FE;‘EET? 3.70 1.00 1.60 -0.80 -0.39 0.06 -0.97 -0.80 6.30 -1.12 1.97
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" FAEE: THERARHSHSTHE, BirRkEAEREEEBERFHE: 1) F85: 7TAER~85.1
B4, BEIRLEDEI-14.5%/+0.0%; 2) #b&: 7THERUAHEES.8HW, BT HI-5.0%/-
18.3%; 3) EM: 7THERRinEE46/5, FERLLDH+8.6%/-1.3%, 4) HO: 7THERITI
H2.275%, FEIRELDHI-12.9%/-8.7%, 5) EefF: 7TREREWEF-0.754, REREF-0.97
B, KEEESTHEAIFRER.

B FIEE: RASERSA, HRBISERIR. 7AFEEERHEE6577H, RS 5
+1776%/ 49%, #HheelRi21EZR14.2%, R 5+8.6/-0.5pct, 7TBRASERIEE1.8HH,
BIRELDBI+69%/+10%, RIARSERSER38.5%, BILLHDHI+13.7/+4.1pct,

1RiER: SERMIEMRFLLS L, HREGH/RASELMIBERRIFLL TbE

B BEREE: 7THRIEREOTHESELRWREES . 1) &iR: 2024F7 BENBER/ERX/ES/
BREES/fEBHRRImEET GE D 522.7%/21.5%/18.7%/10. 2%/1 0.7%, [EtL23FELEDH-0.4/-
1.9/+1.7/-0.1/-0.1pct, IKtL68 % 8+0.8/+0.6/-0.8/+0.9/+0.7pct, 2) HMO: 2024F7HE
R/ EX/ES/ RS/ B O H=SE17.5%/10.7%/39.4%/23.7%/2.7%, REEL23FES
FoRl+1.3/+4.7/-4.4/+3.2/-4.5pct, L6895 BI-6.8/-0.0/+5.2/+1.4/+0.1pct,
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B EIiigRE: #BREH/ RASEIIUSTRIRLETRE, 1) Bil: 7R4%5/ RIAH/B5/ER/EB
S S B129.7%/20.5%/13.4%/ 12.6%/6.1%, [EILL23FELE550-1.8/+0.2/+0.0/-1.8/-
0.9/pct, IKLL6 B9 RI+1.0/+4.7/- 0.2/-1.2/-1.0pct; 2) #Hise: 7HHLRIHEIERE13.8h, F
INLE B +5.6%/+2.2%, DEEKRE, 7TRHERERRES/FEES/—SERFEED SRS
63.4%/65.5%/36.0% , FKt6 B4 8l-7.1/+4.2/+3.5pct, ELL23FELFEDE-16.2/+13.6/-
5.0pct, DRARIREIRE, 7THHERB/ RAS RN HEZERSH18.0%/55.1%, IKELH 5l-
0.3/-1.5pct, [ELL23F£2F5550-3.9/-10.4pct,

7-8AFBKIRER: 7TREMELEG, 8RR INIESS, RESRERSBFNTE

= 7RIRER: 1) &iEhiE: 7RSFRSHIERIKIEEN0.217/MAE, B¥AEEs5-0.03/-0.015t/
EAE. 2) BIEIR: TEWR: 7RBE A ARRBHERITEL-10.2%, RLCREIER6R
1RO 1pct; EF=4ii: 7HHISEIPMI40.4 (6B1E49.5) , NTRE&EZ T, iHEWMR: 7R
TRERELL+2.7%, FECBEIACERTT, (B TR(EKYTE,

= SHEMIRE: 1) TIEWR: 8RRMAKEAREERIIE36.1%, BEIALDH-8.1/-1.1pct, FEEL
PEIEIALLY K. 8HRI1SHEEARMBEITLEIVE26.4%, KL7H/IMEREF, 2) RiEHE: 8
BRISAREREIEEUIET107.8 (2358815819(E113.3) .

u LBSFRBCRR SRS FRIE, Hifit8AEREiRtEE4.50%, LO2.375%, #t&
6.054%, FIRLLDHI-15.7%/+2.9%,
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Eﬁﬁ‘x&mm*&m SOOCHOW SECURITIES
ISR RASER+HO+LIBRFHBSRERZIE24FE S ERREBH. 24FAREEEFTHE
B, NEEREEFEKAREEREMTIE. HASNEHEESA, SFFHIRARSERFESIE
K, BERIEmIFeeRERINERE., HOEFXKSIgKIEMES I g, £@EHO883ME.
SAE=RIUATEEREHEE NS ERETHEE, LABhiosiRindKE L.,

B pKERE, TEFERKRSS, BFRe=Enh+EZINBARESEH; BirEHiE ks
bR E SR A, 11T 2024-2025 F it 5 EHE 9 81103/115 51, BELS 8
+12.7%/+12.1%, 24Q3EFRIRIZEREHa (RAKER+HO) +WESERIESHENE i
7B [HEEhh+hEES+—SER/ERSE] .

= NpERR: ERERTIELARIE, RASME LIKEHIRHE,
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SOOCHOW SECURITIES

O —. {HERER: SEMNSTHE, RASKRHERRNSR

m =, BRRE: SERBTEEKRILS L, #RmaT™h
7310 £l

U=, BKIRER: iSRRG, FHMEEREE

U W, EREENSRRRT




SSSSSSSSSSSSSSSSS

—. {HERE: BEFSH, XASKGEFRRIESIR
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SOOCHOW SECURITIES

m EintHE: THERRREE467, FERLDE+8.6%/-1.3%, EESTIAIFEA, 1-78B %Ki
HERIT34.85, [ELEE-3.8%.
m F=NMESR: 2009-2023 FIFHRIHRF(D 7 BEERITIIIREL9-16.2%, 7THEERIET
IERZETH,

30

25 -

20

15 A

10

—2020 =—2021

2022

E: ERRAELRE (BW)

2023 =—2024

E: 20095 ESE-RAE LIGSIFLLIRE

O T T T

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12

FiERIE: S,

258G, REIUESHRFET

EREEFLIgE M1 M2 M3 M4 M5 M6 M7
2009 1414% | 1268% | 480% | -11.5% 27.0% | -11.8%
2010 114% | -297% | 1631% | 156% | -19.0% 7.5% -15.5%
2011 200% | -19% | 1471% | -130% | -150% | -200% | -17.0%
2012 402% | 151.9% | 341% | -226% | -91% -26.6% -3.3%
2013 -86% | -238% | 1839% | 20% 10.9% 4.8% -36.5%
2014 05% | 1190% | 78% | -127% | -237% -1.9%
2015 125% | -16.0% -4.8% -19.1%
2016 -226% | -203% | 1780% | -109% | -3.0% 145% | -24.0%
2017 287% | 385% | 359% | -137% | -23% 137% | -18.9%
2018 13.0% | -327% -104% | 3.0% -22.6% -9.1%
2019 136% | -17% | 1326% | -68% | -18.8% 172% | -40.8%
2020 -35.3% -11.4% -3.5% -15.1%
2021 -160% | -82% | 159.9% | -221% | -187% 39.2%

2022 7% | 41% 658% | -338% | 24.2% 17% | -23.3%

2023 -248% | 1082% | 299% | -275% | -88% -2.8% -13.1%

09-234 4y 1304% | -37% | -82% -5.8% -16.2%
2024 -60% | -218% | 1837% | -137% | -173% | -123% 1.3%
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n HOEE: BSHOET, TEE-EHO2255, FIRLSEI-12.9%/-8.7%, HEHA1E;
A TEEEE N7 356 [ +6.0%.

B ERE: TEE R AR SF, FIRLSE-5.0%/-183%; 1-75 Rt A 856354,
FEEV+2.3%.

B SN T E R B A A B A BI523.0%/19.9%/57.1%, SR
-6.5/+2.4/+4.1pct, SBIFRLL-4.2/-0.4/+4.7pct, HEERE S SEUKIBRIEFEL
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4 20
3 15
2 10
1 - 5 N——
M1 M2 M3 M4 M5 M6 M7 M8 M9 MI10 M1l M12 M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12
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+10.0%/+0.2%, 7EYIRERMLERIAT LIEE. 1-7TRRIKE, IREF/IRFEHEED !
4.9/29.95, [EtEoB-14.7%/-1.8%, 1-7BYIRERIMLT LEE.

m TRIRE/MREALESB12%/88%, TiEZEGLLERES5I-1.0/-1.4pct, ¥R SELit—

LRIt
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£H-RIKSEE: 81E5=38.5%, ENLgEk [ ek

B RASEFR: TRRRSEFHE1.8HW, EILDHI+69%/+10%, RA[EREZEER38.5%,
BERELS 50 +13.7/+4.1pct,

m XAK E‘ﬁﬁ*@ TBRASERPES|IFEGHI7.7%, FES|IFRARNETERASEER, F51EH
RIARBIEZR65.6%, [EFALLDHI+17.5/+3.8pct,
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- FREEEEE: BiIEE14.2%, FHISKIRLLELE |O e

" FREERER: 7TRFEERERHEECSTTH, RIRLLS %J+177 6%/-4.9%, HREIRIZIEER14.2%,
RIEREL 53 5l +8.6/- 05pct, Hop B EREES927H, B&EXR128%, RIRLL75]+8.0/-
1.2pct,

B ZHREREN: THABERPES | E/BHFE/EtTEFE LD 58162.4%/17.6%/10.1%; ZF
SlE/BEHE/HMEIREFEFFRHEEZEERD 5 13.9%/30.0%/27.5% , L5 5l
+9.2/+21.3/+11.5pct, It HlI-2.2/-3.1/-3.6pct,

: BBRERSEREN Bl: RARZFELREESR

100% -
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IASERRE: SMIFLEY, SFkRss |Vl

" HSINE: 7TELNGH (13594603 70/IE, L6 _Eik1887T/IE; 7HEENIYHESNZE2.5
7C, WE6R+0.17T, ST 1FRIMAARNIGFE (1.37T) , EFFIERARSE. 8ALNGH
9 E48uIviE ERkE49567T/ (8816H) .

w (#iRis: ELEE7AMELR, B5|EMEHA2K, HPXRARSEFES|IFETRK, 4E16.7%.

El: 2023FES2EFIHSME El: 2023FEST(SARFESIEMFEERRRAS ALL
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EH3-5HEE: 12LA LS R5E43%, REb+5pct |DEERIE:

m AHHBMLEESMISE: 7R NTOLAE £ 5L H46.84%, FIRELAEI+1.7/-2.7pct; HERTES-
12LZENERGEL910.18%, ﬁ%tbﬁj\ﬁu-6.4/-0.9pd; HEE R12LLA ERE R HEE/542.98%,
FEREL B +4.7/43 5pct. 12LLL AR E-E S EET EE TR B R,

E: ERTIRHNHEERRGEEZEW

80.00% -
70.00% ~
60.00% -
50.00% -
40.00% -
30.00% ~
20.00% -
10.00% -
0.00%

N N A

N H 2] QA 9 N N H & QA O N ) ) QA 9 N ) 2]
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RS [) Exits

bR 7RE/BRESREIERIALL TR, BERTERECIIERETE.

Rig: 7TEBESREIIERKIALLTRE, RXELLFEEALLIER, HERTRETHYEIRLLIEK,

B HO: 7TRBESR/FEESR/BRKAMETI=, BX/EREORLEFRINREF, HpRXEE
+73.4%, ELCERINEEAL

B REERE: "TAES/EH/ER/ERNEREELRE, HPRXNBAREELXEFCSHE, EFERERA.

E: 7REREEF IS HOEFRR
=8 (Bi%) bz (F4H) LB (4%) 0 (B5) RAEFSA REEEFSA

SA R #H ZHB R KL 58 FJI:B Wk %A Rk Fe  XE GR) =R (W)

g 4247
%2 1.38 i i
F4£55]| 2.76 - -
EFRK&E) 0.97 - -
RASBEE - % 013.7% | 4.1% : : :
FagiRSEE - - = - - - 4.2% § 8.6% | -05% | - - - - -
pEES |12 |-23.8%|-27.4% | 60 | 20.0% | 115.8% (0:87 [[19.4% | -5.4% [0.B5 |-27.8% | sjo% | -842 1170
\ESE | 0]23 |-30.5% | -76.3% | §:49 | 114.8%| 6.6% [J0.50 || 9.5% | 6.0% |0.06 |-58.4% | -49% | -2558 681
—=mie |06 |-23.0%|-44.1% | 06 | 35.8% | [6.3% (06 || 1.6% [ 2.1% |0.88 | 144% |-34.4%| -2956 -3762
IREES | 103 | 18.0% |-21.1% | $11 | le% |117.9% [J0.48 [[11.7% [[ 7.6% [0.51 | -7.6% | -3.0% | -84 1240
FRSE | Off7 |-23.6%|-21.9% | &76 | 16.4% | 37.6% |00 | -1.5% | 1.3% |03 | 73M% | -9.1% 60 4684
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WRER: 7RESHOERFLLER DEES

SOOCHOW SECURITIES

m 7TEIERER: BR/EREX/ES/BRES/EHRBEED LGRS B18.2%/13.1%/27.5%/
19.1%/8.4% , ELL23FE2F 5 5-2.1/-7.2/+7.2/-1.2/-119pct, IXEL6 B 55 5l +2.3/-4.0/
+0.8/+0.1/+1.1pct, ESMH EEELET.

m 1-7B#tRBR: B/AN/ES/RES/EHRITHHREET 525 5120.7%/16.3%/27.6%/
16.3%/7.7%, [EtL23FE2F55)+0.5/+0.5/+1.9/-0.1/-2.1pct, 1-7B#ER/FIX/ERDEE
FH, BEES/EHOZ T, 1-78 CR3/CR5%5 5l 64.7%/88.6% , BLL23FE L E 5 I
+2.3/+0.7pct, EPEFEEH—TOE,

Bl: SKERFERBEIETSLE B: SKERFERFEHLTLE

40% - 30% 1
35% - 25% -
30% -, 20% - \\/—@(_’
25% - A 15% - -
) \
20% | AN A~ = 10% { = ="
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15% - ~_V—

10% | /N 5% 1
5% 0% .
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R A S S e N *
‘ - — A% — R RAE EE A
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iER: 7RRESHERECHTRLLEAR JO,

IR UL FF

SOOCHOW SECURITIES

" 7THE2IRERE: B/ EX/ES/MBRESR/FHRIREEDORD522.7%/21.5%/18.7%/

10.2%/10.7%, FEL23FELED
0.8/+0.9/+0.7pct, 7THESH HZEIAL T
m 1-7 &R

31-0.4/-1.9/+1.7/-0.1/-0.1pct,
. ERERFEEIRY EF,
B8R BR/EN/ES/BRES/ERRETERREET SRS 523.2%/21.0%/19.2%/

11.6%/10.7%, [EL23F2FH50+0.1/-2.5/+2.2/+0.3/-1.0pct .
SRR, FX//EREBDET R, 1-78CR3/CR593863.3%/83.8%, ELL23FESFESE
-0.2/-0.9pct, EHETE,

30% ~
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25%
20%

15% -
10% -
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N
\0\0\
P P P

— — A

Bl: SKEHRFLEBELIRT L
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RRAHE FEEA & E A ALirAam
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L6 B 5

Bl: SKERFEFELIRTLE
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HBOER: ESAE, BR/FERBOERERF QORI

B 7REOBRB: B/ ARX/ES/BRESR/EHBEOMESED517.5%/10.7%/39.4%/
23.7%/2.7% , Bt 23FELFE D5 +1.3/+4.7/-4.4/+3.2/-45pct, KEL6 B 9 5l -6.8/-
0.0/+5.2/+1.4/+0.1pct, 7B GZRIAL N,

m 1-7REO8B: BH/EX/ES/RES/EBHRITEOMGES5B19.7%/9.2%/41.3%/
20.4%/3.7%, BLL23ELESBI+3.5/+3.3/-2.4/-0.1/-3.6pct, ESKANEOWL, B
EXE O ERRERF. 1-78 HOCR3/CR5% 5181.4%/94.2%, ELtL23FE£ESH 5
+1.0/+0.6pct, HOEFEH—ERETT,

B: SKERFEREHOBLE B: SKERFEEFEHODLE
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