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B DEEEl=h

BE: PERVIEHNSNE, SERBITE REQENIIGERL

SR KEkE—Q2F L e piE&EbIlE, £—2024Q21 T\ EIKFHt BRILLIEER S BI/9+3%/+2.2%/-5.7%, &
ERLLTE, NEBEZRLSENMEEREIRSS, IBRILABRrBERSCeXRIENIER (7B EINEERR
HERFRZ) . HOEAEQRE AERUMBXEHEARLL B, ERMKIAIVISREFSIER. Q2RENE
HEITH, FFRIRIEE. SE-—STaeREESERINE L1, PHEVER SFEERSERETE.
Fl—ASP: [EILUMSIESL23Q4LLRHA&EInERSTIEASPIESY, EHIIAIHRIRE, ASPEFEL LT, HFR
Q2 ASPEIRILL T, TERASIEMEMS (FBEL6AERFA) ; HmK (FHRrtesE) .
BAIE 24QELEFREALLRINE—H MRS, EFRR HTFEREGHERHNENEE (B
M) +EREEE (BT, MOBREEFRIERE#E30%,; ik, HHEABRSEL; /Mg, HO/XRMR) i
HEPEAR (FFHMB) . BRI NMTHFEREESHEEARL T T (T5+05%) HENPRAEER (EKE
H+ER) +STHENREE (K&, RIEBEERRERHEESRREEWAA, 24H1EFHTFQ2AI) +0mn
X (B &, BRER ZSHELETQHARIEERAII T, FiizEESR. BERH—SHES.
HepIptBEse/ H ORI AR FGRMY,; |OEQ-MEMNERE,; thINBQEEIMES8%, MR R
=, KEZQIRIHITNEINR S RN SR AREEE !, SHQAALLERIR(K. /SRS,

mEE: UQIESEABCRINEER NEEEELEYT, MAEZm TSN B O Ee Rt M N pEbE A
M, BRERFGEHEEMEAL.




ZOM R DEEEl=h

FEME: 2024Q2tRRILGEIBTFETE, RIRAEBDHEEHE

S8 2024Q2F B ARG ESTTSTRHA. SKERIE: 202402/ 5B HIREA TR, ErEIIE Py ERRn /53R
I SFRAIEKIBRY, miRRFSER. TREEF. ERERYF, BREM/REIVIRRT. SN : EE%D
BEEEBFENEERITEMGAT (TCEREN-ENHIHERRY) EiE2024Q20 AN\ RIS, FFEr=
WATERBRZFESTTH, —ERE Bt THERRI2024Q255 BHIRLL 8. BRIsEH: THEE=SInR,
FEMHTI BRI FFRHIS, BE" FEEHFErHFERE "EESH U AR HA AR TR
NEENRIEERS, HeEEINEMREHEMRNTS. 1EZBF/MERERRISE,

mRE: BTN, 2024FBEIRRFREFRE CATEBIMEES:, ST imEtiEaMRE R E
EIKIBRFEY, HEEZENEIMERMARNSINEIINHIRY SKINE, KRR,
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EE: 24Q28I8ER(REE, MSERSEINMEOFMERNF, HEySRISESE

nER: 1) FTUESHE: 24QTHEARNTIHE, RinBRFR+BEELEZNT, HWAHERKRLL TS, 2)
BRANHERE . E_IREAIRN T T, ESHEERRNFTIUERIRLF; 3) ATNRERE: 24Q245SETHEE, &S/
R ERESTER, BAARKTHE, 4) HEES: 24Q2SE LIS EXRERLH—ERTT, HEYERSIL
S OFas, ESRSEEHARET, BOEEESK, $ESEENERERIM T, S5~
EMIE, HMRBRAIMIRERT, T SERINREET, ERENRIENRE, HER/ESR24QIVEFRISR,

B FEUIBSHBERBERZLZREM. 24Q30ERRE, BINASNHERFSUCE, RASERSEERLE
B, LABSEFHBESELEENE, RinBRKIPRESFE, BIIFUT24Q3E~—tAk21 58, [EEE-3.6%, RRSE
RRIF5.1FE, WAG8IEZRR3Z.1%, HO6.8/HE, [EEb-1.4%, MELAFEIBERREEZM, FKi1Fnit24Q048E
~HEEFIRKRE,

FF: TdkuEE EREmill, SHEBMEkESELITI

m SR 2024Q2EMINERILIRIES:, ERREEAEEERER+H OSBRI T BARERTT, ——&FEEFE/
S/ BRI IS, BT 20245 EFFRONEEEFRETEIF R SRR T .

mREE: BPAN, 2024F FHEFITEREINSHFFELEN, EREALEHTR KBRS THEARKRE,
HOEBREEREEL2023F 83, BEFRFEIGREMEE, TEERWSREHEALTF
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B RRESE: LABGFHBERITE, SESSEMXRBHIE. 2024Q3tz 07Nz AZE
HEE/ RS/ 951675/548/122 54K, [RIELIEER-0.1%/-0.1%/+15.4%; ER~#tA/ LK
/B0 521/15.3/6.8 54K, RIECIEE-3.6%/-0.2%/-5.4%; ZZFEHtA/ EE/EOD 3
271171154, FIELIEIE+11%/-2%/+23%,

u PEUEL: MERIFLGHIREE. EERRNE (FEEE] | SERMHRIR
it [(fRiERIE] | SRAFERRGE (LbIne] , E-RRRMGE [E5RE00/PEES] .

n HEefbEL: (OEHERRBERR~IVEE. BEME SH/EAR (FH+
KESEHLESEAGSER) (VESE] . SERMEFEE (HzFER (EERRE
PEER+ IR ESEES) ] + [(KiRRE (BRAHHES) 1 BRISHRRL
=ikiE [FoRARID+HRESREF] .

uRPERT: SREFEDHOERTE; L3-LiBReRARIFETRHAE
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2024Q2

BY A L 16:/4B/ P A TR SRR

FFRAHFRIER

- " " Q2RI 14%, Bl ER|6.4%, LIATBHH, TBR CHRMANIA NEIBIN i Lo
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| aos L ol emsmenirernn (QRIEEESTAS NGBS, BEAEMONSETET; ERISE17.95%, FCTFR/ARGEF, L

SEEEY | 2.3% [-45.3%| BEEBE/{IFRER RS T

st | 18.79% [204.4%| weiEmims 2UQUEHNEIFRFIETE, PRSI LR BRSRETRER L E/AIE
" - N mmmee P AR E R E T E RN RS T E R\ S ERIEE . BT, | BEaTELR
SRS | 38.6% [954.8%) FETHAIHAY MBI TR =SB — R 74.7{Z S E I GEESEN)
; N remzor e BRI 27.5%, EOVEHE, TERBAERR MO KA, EIREAEE 4pct, 25 sy mromnt 1
gl B |547.7%|295.4%) AT KB BRSO A RN, GER TS ATIE, SR

: - 1 mmmer e | A= R R AR SRR R, BREXIER24Q AR, BAS N
ezt | 283% [145.1%| HARITEE | SIRSPENTHEINE, SINHOBERER SHISHEHATESERSRL LK | S/ANEe T
ssE | 226% | — | e LB FRE e S BRI SR QST R RNRE E AT
e | 20000 | o | QAR BEATTT, FREEIRATARA RO EFHEF MBS, | ey vt
PR | 30.2% ST A E Q2B E A B IR, RS SRS TR
e | o1 cor | 0o | . 2024H1SH22.7(25T; MGEIESINEEAIGAE, Eimie Sl ERE e
EIRERE | -21.6% | -9.0% |BR{RT FAIFU LE R RS A BHERIS 1 3(Z5T, (EEE )
=R | 23.2% | 26.4% | mamim — E/RIE
N =itz | 18.1% | 12.1% | AR TR 2 B PR ARA E/AIE
HSEIRG | -15.4% |-12.9% B E 2R SERAS EEEEEAREREMN, ATMHIEERFRLTE E AT

s BRSNS 3SR
HUESEE: wind, REIESHRAET §)
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2024Q2

SRS
sivoy mvoy | TN 16/ 8B/ TR prdpat bl
EEEEE | 27.5% | 64.0% BRI (SRS SERISETE, N0 R R = A AR K 3 I B 27 FE %
#RSE | 03% | 13.7% B 7R HAE) 2R FISRRIIRLLISIE, RIFREY TR B ARUR 2N A B A 22 PSR A REE
E5F | 324% | 35.0% FBEA IFRHA QAQREFIFINLLES, LKiEHIEh R IMEE M S BFIBE I AIREF BW/FES T
S 19.12% | 21.11% EBFA TR SED TR F-RRASPRIEHRTT, PIEMSFEURRIERY R
EFip | 32.07% | 33.61% B 7R EHER. 3. BREEEF2024QEEMIEK, ATBFIREIRET FIF
WIRMETN | 18.64% | 27.42% B IFER e+ RERR\SIFEISK, BRI IREHET REE
$EPALER] | 41.9% | 38.8% BEFATEA — s
RELSEH | 20.7% | 18.3% RIEFAITER — REE
TABRS | 124% | 47.8% FFEFA TR — R
1B F | 01% | 20.2% RFEFRAITER — B TR LS
FE®BF | 253% | 28.5% AT IR — e
rhISBR(R | 15.0% | 32.2% RFEFAITER — BEWEERFE L
Sap Sfll | 15.88% | -3.80% | SR — —
SCHUBRR | 23.75% | 73.75% | BEBAITAER — BW/FES T
IHESiEE | 29.46% | 81.70% | FFER(IFRER — WNTE, FiE LA
JREER | 39.25% | 25.94% | AR — FETE
EIZRRID | 741% | 52.02% | RSB — BRY/AE A
N2ERR | 12.53% | 21.66% | FFEEAITHHEA — —
HSRARP | 26.74% | -7.66% | FEEAIFHE — —
$RECHRR | 17.55% | 33.34% | BEBAIFHA — RIF
HAIRRRID | 77.85% | 103.91% | FFEFAIFRHEA — =5
IPYERRIA | 53.0% / BESHA T — R
it / / BT EA 7R TR =R B R SR SUE INEE = BERRISFE TR
REERME | +19.0% | -11.4% | BAETFERAITAHA BRI ZERRE, S8ROEEFIHEERIAME BRY/AEBY A
JBHEER (-14.91%| -46.49% | REEFFAIFAER BoEFPHEETB+HEN"FE LK —

s BRSNS 3SR
HUESEE: wind, REFSHERAET 7



I B SRR

L8 ——2024Q2

() 5557

2024Q2

ElZyoy Fi@yoy
6.47% |61.71%

FRHARLL
BEERTA IFEA

{&/88/FF S TRHAIRE
WMSE T OZm, BFBENIREIRTT

HERUM T, HOBK, Eﬂﬁx TSR
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IRAERRITRER: SSEFIFEEEREIR

¢ FRAETWSH: HESSEMNRRITEE—SEIGR. 2023F3 BRI ILEXKETREN S | AT IEN I LI HES
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PR SIRSSENGEN, RBERIRAE. 8AFMERREIERSZOREIRF TS EIREMEE 15 SHEeRm
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¥ E17. 1MATNBAMELNa, HESSE—R, 58T T. 2024F2 BHFEAENRE+ ILINELNREMREZS +E 0%
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E: 2023Q1-2024Q15EB%E/iFiF300f5E3ERIE (%)
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TRAERATRER
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IEEEDENE Higisp (FiE5-10%, {87 BAESEHIES IMRENRBE; SBRELE
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A A KB
0% - —L WA b ok . : =W
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0% 13RFENEBESE 45 FggEmass, 88Model 3TZESKERATR
i, BOEERES nzsamesig, R ES, Model YERS
1329.887C, BIRT Femrsypteais  FEFZM1.4w; FiModel 3
inthiEsEED (BEEEIBEYRE RWER, HIRNETREIR
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b
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EH . SHR R (IR R
{EFRHEA, YILAIBIEFREISR&L
i —S RN QERHE

f, MEGIBINGE BEATE

U ™ N N ™ - ™ ™ ™ ™ AL 2287, > O O ™
NSRS SR G \ g \">§ S g TERBE R ¢ ¢
e s - S A o\ M) KA KA & &
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FAEIMINTIESEER:: Q X ALt LLIE [ h 72

¢ inRYEKENIE: SFAESSHBERIMIRFGIEBINIE. DMEKE, LA+H 12RBEIRIVAERNTE,
2024Q1 R IsE N IREEEEREHKIBIVGRE/S%EE, ENIHRER/ MATRREKIBRS, b
NEAERSOMENE FokIEREE , /MBS ZEAE2023QAZRETHAIER ME3 B 2RIt B RAKIE,
2024Q2 LIz ar T SRR ZF BY M E R 2/ 5. 05 & 8L Erh8UbiSIEBIFELZ SOTRERAIZNEKIE, FKIEREIE
WEMER, TRNESEFRENTT, SHERNRTNEE,

B: 2024Q1-2024Q2FRAEFIFAVIBERERIE (%)

80% 1 1SS

60% -

40% E=a): 1

20% -

0% - - SN u! -
-20% - =

-40% -
)
-60% \
O \—Mu’ d '-\_/““'vm
-80% - ~\\/"’

-100% -

-120% -
2024/1/2 2024/2/2 2024/3/2 2024/4/2 2024/5/2 2024/6/2 2024/7/2 2024/8/2

— L — RN MNIERZE EESE — NN e LTV ED — KIS
—EFSE — R —RTEE ES&EF — R SR

E: glfl;ﬁhﬁﬁﬁﬂiﬁE?ﬂL‘J\ZOMN/‘%Iﬁm NEHITEAVESGKENE, BEUKEAERAYSKERIE- PR 3005KEAE; FsR/EAE//NISEURIS /0B REKENE, T 5/tbInE/A<g A
ABSKERTE
HUEsRR: wind, REIESHRFT 12



BERE: 24Q2FEFRINRSS 2

IRmUEF

S00CHOW SECURITIES

e 2024Q1: FHEEEHRBER TR LT GFLEBESEXAX) |, RE/fWEEIIXE, HOREER I

G ENEES S5

—y-—r—
5T Lo

2024Q17= it ERIEL E17, BRT2023Q1WERBERFREREMERIEIR/F T REA

2, BEER, EIE2024Q1REL EITRAETHE, BRSSERIGGTE. EFERUEMNEENE, &
TELCINEE/BRFERmEEESTTE, QIHEEXEILE, MI2FRFXRERSHNZEE. HORER

e, BRNEBENETHIE.

¢ 2024Q2: TER(FFRMELES, HOGEME. 2024Q2 T\ EAFHZRLUIEERES B /9+3%/+2.2%/-5.7%,
TERLLTE, MBBEEESEWEFREBINRSS, DRI BRFBERSEREESREXER (7R /RIIRS a8

HERTRZ) .

BXAEZR Q2 O EUIBIERIARN76.3%/39.5%, QERENNEHENTH], FHFRIEIEE.

& RAFETIILE/LO/EFRR (BA: BH)

HOREQ2PRH O ERUMIKHEIRL TiEsh, ERtBERIIRITEER, EPIEM/IR

2022Q1 2022Q2 | 2022Q3 | 2022Q4 | 2023Q1 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 2024Q2
1. =&2-FRIxE 537 484 663 649 509 594 677 777 545 612
YOY J1.9% 2.3% % -2.5% |-5.3% 7% 2.1% 8% |7.1% 3.0%
N> !19.2% 6-9.9% 5% -2.2% ﬂzw% E]% E4.0% 5.8% Ezaa% EZ.Z%
2. b & -SREA S 544 473 652 645 505 602 675 773 557 615
YOY| §8.8% -1.5% % -0.7% -7.2% 4% 3.5% 9% |o.3% 2.2%
N> E!16.2% i13.1% % -1.2% ﬂzw% 52% EZJ% 5.5% E27.9% EOA%
3. ZRIEBE 470 410 534 563 406 517 549 626 475 488
YOY| §-9.4% 14.5% 3.1% 2.2% 13.7% 2% 2.9% 1.3% |7.0% -5.7%
7N 514.6% 512.9% 53% 5.5% ﬁzm% 54% 6.2% 54.1% ﬁ4.2% 2.7%
440 45 49 75 83 83 95 106 125 111 123
Yo z: F% E F’ ;;F% F’ B FO%
IREL| B-18.6% 9.1% A 0.4% -0.6% 5.5% 0.8% 4% 11.4% 0.9%
5. BsEFENR 22 25 54 3 21 (18) 22 26 (40) 1
AR ) 11 11 4 4 (8) 2 5 (12) (3)
REEFEFZN 29 14 44 (1) 17 (10) 20 21 (28) 5

BIERIR: REAR,

gk, HSH, RIIUESHARAT
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SIREE: HEERESEEE

[)) 5 i3

S00CHOW SECURITIES

¢ 2024Q1: 2024F3BFBEREEZIEFRAEL

T+, BRBERIL46.2%, #ZOERREALIT#HS
FECIRmhEREYY, SRZE(EH DR EERES,
AR BEEHENLFHEE.

182Z] »
E:

60.0%

40.0%

20.0%

0.0%

FhagiFitROFSER (BfL: %)

442% 453% 48.1%

] -
oSG 3% 40.2%
.07 -

18 2R 38 48 58 68 78 88 98 108 118 128

L] ~| :‘Z Ab: —A \: A
2024Q2: FEZRQ1#EE, FetRZE/MAZE B B o
ety 4= SEabiE O ESE O A —
FIFEOALL E1T, FeelRmhEFh i BHES &4 = o— szigas PR
EERIREUR. DHERKRIE, PHEVER gy T FGRSROESEE (R %)
b 60% -
ELAL_:I:]:ZEE__Z: :%'%\?-_.,EZ"Z = E ' 6}% PH EVE;:FIU;\%E%% 105 | g TS a7a% 483% 01%
20.8%, IALL3H+2.1pct; EVEELSIEZRA o 309//\ —
27.6%, IREE3R+0.05pct (FEMOREURE) ] -
0% T T T T T T T T T T T "
o o e 18 2B 38 48 5H 68 78 88 98 108 1B 128
x: e E/HO/EFEER (8 BiR) —2021 2022 2023 2024
2022Q1 | 2022Q2 | 2022Q3 | 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 | 2024Q2
geemEmE 118 127 187 216 150 204 236 297 194 266
YoV % % | BB7% | Pe6.7% 5% | B263% | BB74% | Peosn | PBos%
ity | -9.1% 7.4% 71% | J153% [§ -30.5% 6.1% 158% | B254% [ -346% | PB7.4%
FeoEi s AR 21.8% 26.9% 28.7% 33.5% 29.7% 33.9% 35.0% 38.4% 348% | 43.3%
HEEESE 101 110 146 169 123 171 199 238 175 230
Yoy 6 % 7% | JBo4% | J223% 6.0% 57% | JBo7% 15% | JB44%
#ity| | -10.4% 8.8% 35% | J156% | -27.1% 8.7% 161% | J1o8% |} -267% | PB17%
FEORTESEE 30.4% 33.1% 36.2% 38.0% 36.8% | 47.2%
geeEEO 1 8 17 18 22 25 26 30 29 29
YOY — 7% 1.2% 3% 18% | 1147%
wr| — [W-273% [ k% || 5.9% 23.9% 13.0% 2.0% 17.9% 30% || -1.7%
HEEREEEE 7 10 24 28 4 8 12 28 (10) 7

BIERIR: REAR,

gk, HSH, RIIUESHARAT
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PR : AR ELRIEE DEEEl=h

¢ 2024Q1: FEr#HERIEERNS W, EFEERETFTFEERE, TMEENARR, AR
FIEEK., BEmEFIRLEIC M ERERA.

¢ 2024Q2: N\ELLZMUS, BEEEEFRNBARTFTFERES, A5F/EFR/ER/CITEEEREL
iEEEE, TEERENEHEK/BaasHRER/3B L E HH/FIEM&DMS O AR EBUSEINE,
BEREP ESEAERL T BIEERAK.

El: 2024Q1&2024Q2FERZENFFHSEIRLCES (BiH)

't AZ tH = = i == - Lh oS EE - i
LEER 2024Q1 2024Q2 Q2L Q23fLL 2024Q1 2024Q2 Q2FLL Q23ALL 2024Q1 2024Q2 Q2FLk Q2iFLL
74k 557.3 615.2 2% 10% 544.8 611.9 3% 12%| 4748 487.8 -6%
Hgkil 193.9 266.4 31% % 195.2 261.6 30% 34%| 1746 230.0 34%
B (ER) 22.1 20.6 -17% -7% 224 19.1 -22% -14%|  13.5 14.6 -7%
MISISTE 2.2 3.0 30% % 2.6 2.6 39%| 0% 23 2.8 20%
BRISE 3.0 5.7 144% 3.0 5.7 | 91% 3.1 5.6 W131%
BESE 8.0 10.9 25% % 10.1 9.6 1% -5% 8.5 10.8 24%
SHSE 33 5.3 57% 34 45 28% 34% 3.2 5.4 55%
BFRSE 8.3 9.5 8.6 9.9 15% 8.6 9.4
KigiSE 27.5 28.7 26.5 29.6 -4% 12% 1741 146 ||
[ Q13 62.6 98.7 61.2 102.0 44% 67%|  56.2 78.0
SHSE 47.6 48.0 13.7 475 379% 311 29.8
K&S 69.2 64.2 6% I 7% 61.9 61.5 5% -1%
K&B%E 589 533 6% B -10% 296 265 -16% -11%
K@ 5.6 54 0% | 3% 29 26 -22% -11%
[TISEE 41.0 453 -27% 1% 403 45.7 -28% 13%
[SAE 117 9.1 -35% -22% 84 10.1 -37% 21%| 110 11.5 -29% 5%
[G5FEHE| 156 18.0 -23% 15% 16.6 17.3 -29% 4%| 158 18.9 -22% %
I 8.5 103 -1% 1% 9.3 10.0 9% 7% 7.8 6.7 -27% -15%
SRR 49 77 -41% 5.8 82 -37% M 41% 6.5 9.0 -24%
LiSEH 83.4 99.3 -16% 9% 82.4 99.0 -14% | 20%
bS] 248 264 -5% 6% 25.1 269 3% 7% 288 232 -19% -20%
Lis@m 112 114 -57% 2% 10.0 10.7 -59% 7% 145 11.9 -50% -18%
LiSgMAE 163 17.2 -20% 6% 15.5 17.2 -26% 11% 6.0 39 -43% -35%
LiS@BARE 224 34.6 6% _54% 23.0 34.4 14% [l 50% 171 14.1 -13% -17%

USRI SREAS, 325EME, S, RERUESHRAT 15



ASPLEEES: 24Q2 ASPEE Tl [0) h51E%

¢ 2024Q2: 1) ENNIA: EILEMSIR S/ DSINEREEERCHRIFIEER, 65 BEmEH
RORZSERBE1B +4.6pct, EIHZHBEEREMARICIINIE, walgWIERK. ESHET
BRQIMARIEL-57% (EEEFFM) SWERIESS, T IRNRETREENNIEDRESR, &
FEMmpBENE R FQALAELL-41%, SBU SEEGRIIERSS. 2) BEIRAN: FEtS
RELE23QALSKH A& Eim B IZASPIES, FHH/KIERIIRIE, ASPRFEE T, EREDR
QZ;;EP%E%%"FE, FTEREBEFRELEE (BEL6 AR ; 0K (HML/EE
) .

*®: ERERHEEDM (A7)
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R
| M9
|

==
| Stz |
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E: MRERRRAERRBREEMYIEE RS, ERIORNEIETSEERNLIUE.
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R FEFRMBL DEEEl=h

¢
>

2024Q2E > EBFERIALL RN T —E G

IKEE: 1) EFFXRHTFEFERREHEHEREIERNEE (Bl) +~RaialE (A8, MBREFFH=y
i830%; ki, HO/8EnE; s, HOSE) +HasEs (SH+MB) ; 2) ERSTLENMTHNEE
REESHEERLL T (5+L58) +RNTRAHHET (IEB+EBE) +&HENEE (KR, (RIEXEE
ZRAREEEREEEVRE, 24H1ERTFQHM) +HiFOmk (EED .

*®: ERELRERE (%)
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-5% -
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ﬂM\J‘I bl
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it BRIRIEATIERERR
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ZRFEELLER : BSIFLLTT

IRmUEF

S00CHOW SECURITIES

9

¢ BUELELQHEARZEAFRILIITT, MIREEES, HPT =
WK 1) KESE: QUHERARREAIRE NEEEREY so0x

SIHENZRIE, 2) FHOHE: QEARZEASFIAIRApct, HA

BQ2 EmMEEE (FiM5/M7 Ultra) |, FEAZRRERIAIET.3pct,

TEREATRAAMETE, 3) [F8: HESFERERLEN 2>
B R A RS EIE AR LU ERRHET, AN e o

Sy

MEREIRS KRN FEZEHE, SEEAXREIVENEERERE oo
MEZ RO T RERERIEFRIVESHESEZEEM, LU
|EREEIEINSSEE. 4) BH: BERAZERRRFIGRITR
R, FEFRRAPTZRELTIGEENERIAL.

*x: ERFERHEERE% &Fx: BEREERERE Y

(7
30% - 40.0%
35.0% -
25%
30.0% -

20% - 25.0% -

-

15% - 20.0% -
15.0% -
10% -
‘ 10.0% -
5% 1 5.0% -

0% - 0.0% -

40.0% -

SEEBFEEIRLL + 2. 6pctik15.4%, ASIAEERY/SHIE, |,

&' %gé\ \\\%@@\ @%\ /?;@;\ %

EQRERHRERE %

o

N

N YA AR N
FEEE S

2023Q1 m2023Q2 m2023Q3 12023Q4 12024Q1 m2024Q2

THSE BN W8 KESE ERSE SRR RKENE LR R B B S S P S S B S
M2023Q1 ®2023Q2 W2023Q3 ©12023Q4 ©2024Q1 W2024Q2 PO . S SR SO . . .
A v & 2 U ST
m2023Q1 m2023Q2 m2023Q3 12023Q4 2024Q1 m2024Q2

it ADRIREHEREEERINFE R —IC(FEIRZER
iRk BARAE, RRIESHRT
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AFEELE: P ERE DEEEl=h

o 4QERBESHRLEETE. 1) ME: KiE B BAELREESH (57)
/MO R A BRI, Bl RN EES, o cww wow
MOSLLISTHRE : L INmssEINES8%, MERE - } I. -
1
&

=, KEQIRimiTflIBINRS BN GEfEAREER =0
i, SHQARCELRIR. B/ ZHIAIIRT., 2) 100
IRBE: HFERRL/IRAE/ IR/ EIRQRERE R TR, 150 -

¢ I BT REEEMBRE, BIIETERFESFY
R HE T E ZIFR.

JREN

20.0 A

-25.0 -
m2023Q1 m2023Q2 m2023Q3 12023Q4 12024Q1 m2024Q2

BE: EREERBESFF (Br)

6.0 -
5.0 -
4.0 -
3.0 -
2.0 -
1.0 -

o0 \ \

10 - RHRAL HESE T8 A KIS % HHIRE SEF I R&i5%E ES&EF

-2.0

30 -
M2023Q1 ®2023Q2 ®2023Q3 ©2023Q4 2024Q1 W2024Q2
i LB ER R BRHIPRSARE5. 760t INBRE F &R, | ISEEARTSF DSERRE SR ES e ElEm (BEEER
MRBREIER]) . RRAEB/NEATERAISAKREENEAEE, DAETRERAIINIIME.
HERR: BRaENE, RRIUESHRAT 19



aSZmEBRAERICE () 5557

¢ NEEPLEAEMS, AEmEhLZEEMEE 2‘ SEEEEWRANER/ BT
FEEEFIRIRAZRISE TR, 2024788 |
iﬁ:ﬁﬁ%ﬁ%ﬁﬁ’?ﬁ?ﬂ%%, BROVTFLAREER 150 | e

IEHEEL FiB£u37pct,

¢ N\EfgEHOMS, E*HHHEEEE*U-FIE'ﬁg 100
fEETRREREINRE, HETNE/RmtFREE
BRIKTE., N24HIBREE, @R/ s >0
HSHIMSR, ESAR/TISERAETERS.

2020H1 2020H2 2021H1 2021H2 2022H1 2022H2 2023H1 2023H2 2024H1

— A —— 5 EEAR H5E
[Z]. AR Y —
=] . A 4 ] . & I
E: SERMEE ORGSR/ % SRmMREFRIER/HT
80% - 30 -
70% - 71.26%
20 - 2N
60% - \//
50% h 10 - V“\Qd
. ‘A\
40% - \\

o, 0.0 T T T T T T T ‘
30% - 34.54% 2020H12020H22021H12021H22022H12022H22023H12023H22024H1
20% - (1.0) -

10% - 2.0)
0% - .
— 0 o _ o
RRRE8mg8s88ES8288z22382¢2¢8 3.0) -
OO0 o0 T oo &= [N oV N o\ I oV N o N N o N BN o N BN o N BN o N N o N BN o N BN o N BN o N BN o N |
CENIVNIRIRRRNIRRNIRRNSRRNIRS —— /AR —— AR HiiER

. ARMERERNEIERATIRFREELWTE, FNERRMD2023FEFRER T, BREREISENTERSZ
HERR: BRaENE, RRIUESHRAT 20



tbdld : 24H1NV SRS & FRED

[)) 5 i3

S00CHOW SECURITIES

¢ QUHEIMLLEIA, 24T HEMIT400755.
> 24H1ETHE1615, [F1528%, MmhE35%, RitHM2054, [Eig174%. HPQ2iH98.554K, RIFALL
+40%/57%, Hp=imFAiEE4.35, ME10%, Sb4%, HO10.6754, ¥AE8%, Ltbli%, EHARGEF
PREESREAREBUNE, $HE040YR, SHs5%. ATIDMS. OFZERBHNE RGN SRIER, BRIt

THEHO+EiREH—LCRENEE, BIT245EHE40054, [E1832%, 25545200181k, SEHRE,
BAIFR24EH 40-45 548, [E)1E65%+, fGEK10%+, FfiIFRiT25FmT{RE500% 0L FHgiK,

> PUWRSRHEENQ2RERFIALLIEA, THFRERFIFUTAIGER. QRREEENIKLTE, TERNERFE
FaE, FHO+Sinfb ot R, BESFIINIE29%, RN R E 2R AR BT B T IEAE.
FEEQ3EEDMS. 0FEFEEIINESY, HQ4Sinm

= LIS OVSiEtRRS (AL {Z5T)

MR L, BTt THFERESEFRTET.

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 Q2FELEE Q2IFtL
EAUIN/ZTT 1201.7 | 1399.5 | 1621.5 1800.4 | 1249.4 | 1761.8 25.9%| 41.0%
EEImEEs =N /ZT) 263.7 | 298.1 359.6 378.1 3648 | 421.0 413% 15.4%
AW ESENWN/AZTE 9380 | 11015 | 1261.9 1422.3 884.6 | 1340.8 21.7% 51.6%
3E5FUiE/1Z7T 41.3 68.2 104.1 86.7 45.7 90.6 32.8%| 98.4%
NIEFFFEFIE/AZTT 35.7 61.3 96.5 91.1 37.5 85.6 39.7%| 128.2%
LU s I3RS FE/1Z2 7T 4.6 10.6 15.3 10.0 6.1 9.1 -14.2% 48.7%
RS ERE/AZTT 38.3 61.3 94.1 80.2 41.7 84.7 38.1%| 103.1%
NAEBORREE F %A 32.6 54.3 86.5 84.6 335 79.7 46.6%| 137.8%
SEISE-aEsF/ BT 0.69 0.87 1.14 0.85 0.67 0.86 -1.4%|  29.1%
HEBNRRFRREESF/ BT 0.59 0.77 1.05 0.90 0.54 0.81 47% 51.1%
BN/ BT 16.99 | 15.66 15.31 15.05 1413 | 13.61 -131%| -3.7%
L& HE /R 552,076 | 703,561 | 824,001 | 944,779 | 626,263 | 985,272 40.0%| 57.3%
¢ RERER: TUSEIRKARTHD; TSRS RE L TREE

HUERR: ARINE, RRUESHRET
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K55

() 5557

24Q2) V1T & FiHA

OzmxﬂEQTﬂ%ﬁtmﬁ FRSiENTERE, Q2BR=KLLOA; BEEERYT.

\74

\74

A7

EENE, N\T24Q2LIREE4.2PE, FIIREL+5.6%/-7.3%, HEEE42.95E, FEIREL+3.2%/-11.6%, HAQ2sLHliEsN O
9,418, EIRELDB+69.1%/-13.5%; ITEQ2FHFREEINN9.26 57T, REIALLS BlI+24.3%/+21.3%, }“‘ﬁ ALy W A=l

FrIRGERS,

FRReEENV A, 24H1EERTQ2{RIL, E’”F]%*W%’ﬁ%%ﬁﬁ@ﬁ% RRZE =S,

NEIQ2RNMIREROEFERZE13.23%, RIALLDFI-4.1/-5.1pct, FiBEERSTHENEEE

AFQUEEE

. RIERRRZEA EE%’%%
MEEFERIAELQLE

AWM AEEAFAREISIIHE/N QBRI IFEIRTT.

BREERYE, ASQuEEMERERDF2.59%/2. 87%/3 45%, @b 5-2.1/-1.1/-1.7pct, ALK 5I-3.0/-0.6/-0.7pct, FHEZRRAZRE
BEFHFRRIS
BUFARRE, K
SR, BRsE
LUDHEA8&F)E- S E e sSEmm T, OB R g pE A+ P4 S R S
Eiéé‘ﬁ'tﬁ-t%i’fbﬂo 22/7T, EFRECIYSCIRIEE.,
F: KTSEZUOUSERIRS (Bi: (Zre, BRE/ERE/FFERKRELERAIpct)

SIHENZRE,

S i Mo

ﬁifﬁi'u’i

3/PUAEEE24H15 B SHR-7.4/-13.6{27T, [REIEES
; RIE2AHIEAZEINN19.7570, SHRL.0JGTT, [EEE-61%,; PU4EEEAZEINN29.3757T, SHR6.6/57T, [EEL-61%,
FEEFREEIRT, 24Q2KLTHER

EENAAZARIMERE, BERRE.
YR S3.2/4.0127T, EFIZERD

BIF9-5.3%/-22.7%, BEAS(T

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 Q2FEIEL
EIIN/{ZTT 345.56 309.36 427.14 430.91 370.23 396.99 28.3% 7.2%
EFI= 18.56% 16.41% | 18.40% | 19.55% | 14.41% 13.23% -4.1 -5.1
e PR 4.65% 4.73% 5.41% 5.26% 5.54% 2.59% -2.1 -3.0
SREEEs| 3.00% 3.99% 3.23% 1.03% 3.47% 2.87% -1.1 -0.6
A 2 = 3.94% 5.18% 3.70% 3.33% 4.17% 3.45% -1.7 -0.7
532 A -0.61% -0.78% -0.24% -0.79% -0.66% -0.77% 0.0 -0.1
TR 49.59 0.65 4.04 (23.77) 1.77 1.74 AEIEE -2.1%
WHEESEPIISEIKES (0.63) (1.17) 3.79 (24.00) 1.49 1.04 EﬁE -30.1%
SRIEEENER/{Z2 7 (10.59) (19.40) (3.20) (4.20) Dot =
PZEEERIE (39.02%350%) /{270 (17.56 (19.36) (5.00) (9.00) 11215 =
BEFE/AZT 69.70 6.83 22.29 14.45 11.58 16.74 KiEK 44.5%
NIEE 358 %% /27T 14.81 0.28 21.03 1.69 1.12 10.57 KiEEK | KigEK
-%?i,’ié‘#éﬁ HE/ i 41.03 41,51 443 4485 48.48 42.86 3.2% -11.6%
ZETDIEEE/ 51.8 50.2 52.9 54.9 58.9 53.3 6.1% -9.6%
KBTI REFEE/HH 39.6 37.2 41.1 41.8 43.7 38.5 3.4% -12.0%
RIS E/ A 1.5 2.6 4.1 4.7 3.9 3.2 25.3% -17.7%
B HOHEE/ 6.0 5.6 5.8 6.3 10.9 9.4 69.1% -13.5%
HOHEE 11.7% 11.1% 10.9% 11.4% 18.5% 17.7% 59.5% -4.3%
KZEEFEFEHN A /BT 8.42 7.45 9.64 9.61 7.64 9.26 24.3% 21.3%
KZEFBERF GrE) /AT 0.38 0.04 0.39 0.57 (0.01) 0.22 AiEEEK | AIEEK
* NIPF' 2 TS EIRKARIE,; TSRS L RE

HUERIR:

BNE, RRIESHRA

22



KIEGSZE: 24024V 45iETRHER DEEEl=h

¢ QIVESETREE, EBFERIALLIFLER L

>  EAEIINBEIFS, 2024Q2ABATHLAHELIN28.43 54, EIRELD BI-4.9%/+3.3%, Q2ERZEIFMIAILS
17.0857T, EORTRIAEEDBI+24.8%/+9.7%, BREINMBERA, rRGioselE, FERL) AT02E
SMHO5EE38.3%, EFREL D BlI+14.2/+4.6pct, ELHlH—EI2F, S/ EEIORATIMBLLENES; 2) 1B
RESNSEFREEELLHIE—SRET, 24Q25LH23.5%, FEAELDBI+12.1/+5.6pct, FRAGEHERMILILERTHR
EFRAVFEART, A EJ24Q2LHIEFZR21.36%, RIALL BI+4.0/+1.3pct, HONABRHETFMOHIFEMRER
ARIFFE RN EMFTRBETIZ,

> BRERE, ATQUHEIRZEEAZED BISCIN4.3%/2.1%/4.6%, [EEL>5-0.1/-0.4/-0.2pct, FREE535I+0.3/-
0.3/+0.0pct, ZAXFELIAE FEBEERIMEFBoHEFIRIEIK, RERMERISTF, S5HE, AT
ERHERNMETS, QLT ERMNEIIN I EERRREENMRFIRE.

> 20Q2 AT GEFAISLIN1.36 57T, [EIFALLD BI+241.2%/+15.5%, EBRZEINIEfESFISCINL.28 57T, REALLD Bl
;294;%/?;%5%, BREENEENE., QB ERNTENE REFEN04.061270, FERLLEELE, MEREFIA
¥, FERRE.

F: KIRSERUMSIERFS (86L: {Z7w)

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

SN 336.19] 285.15 373.46 37860 29039 40933 495320 537.09 428.60] 485.69
17523 27843 22871 289.54 310.72 243.721 338.08 388.04f 437.88 34272 381.95
FBRE  17.2% 19.8% 22.5% 17.9% 16.1% 17.4% 21.7% 18.5% 20.0% 21.4%

fﬁ%ﬁfﬂﬂ 3.1% 4.1% 4.4%, 5.3% 5.0% 4.4%, 3.7% 5.9% 4.0%, 4.3%

%Eﬁfﬁﬂ 3.5% 3.6% 3.3% 3.8% 3.7% 2.5% 2.1% 3.1% 2.3% 2.1%

ﬁﬁ&‘ﬁﬁﬂﬂ 3.9% 6.5% 4.1% 4.6% 5.3% 4.8% 4.0% 4.8% 4.6% 4.6%

P EEiEs 0.9% -11.3% 0.5% 0.7% 0.0% -0.6% 1.0% -0.7% 0.2% -0.5%

IIEFBABMEENFFE 16.34  39.67 25.60 1.06 1.74  11.87 36.34  20.27 32.28 38.51
EAZE T 0.61 1.77 0.90 0.04 0.08 0.40 1.06 0.56 1.18 1.36
03I ST 13.03 7.56 22.81 23.81 24.81 25.81 26.81 27.81 28.81 29.81
$NAER ST 0.48 0.34 0.80 0.82 1.13 0.86 0.78 0.77 1.05 1.06

¢ REgER: TILSEIRIKARH, TUERIERE L TE
HUERR: ARINE, RRUESHRET 23



FHHR: BFZRFINETREA, WSCSIEIUEREN B2

IRmUEF

S00CHOW SECURITIES

¢ TZFEIIIEENRS, BRIEERMEBME, QLBFIZEEE, 1) B 2~ RENNERIRTEREA
LU= R . 24Q2FNEIATOREEL2.175H, [EFAEL+142.4%/+6.6%, HPRFRFEET FREASOR
) 9.87 %R, [EIAEL+748.3%/+18.4%, ASPHITFMIZS T HELHQL 13%RHAZEQ2 49%bE 212 HZE39/57T (IXNE
BaitoZERY) |, IREL+22%, 2) FBFRIFE: FFI=R27.5%, [BEFRELHSBI+23.3/+6.0pct, FRINIEFRER, TERBEMIE
N +MOTaER, 3) FRIEE: HAEZRFIZRING4pct, EPEEZFZRIALL+2.6pctif15.4%, A SINARERIR/
SHNE, HQ2EMMIFZE (FiM5/M7 Ultra) , A ZERAZERIAIEL.3pct, ARSI ALETHE, 3) FFliE:

A REORBERANLIATT (HER) . BFIREIMLRIRLGE.

* AEMSES|EE10%B%I, ABREFEBUETRHEEHE.
F: BEOHROMSIERED (B 27T, BRER/ZRE/FFIERBIRELERIJpct)
By {2 2023Q1 2023Q2 2023Q3 2023Q4  2024Q1 2024Q2 24Q2[FLk 24Q21FLL
EAIN 50.91 59.42 56.48 191.62 265.61 384.84 547.7% 44.9%
EF=E 8.88% 4.17% 7.58% 13.54% 21.51% 27.47% 233 6.0
HAEZREX 29.54% 25.40% | 30.76% | 21.13% 18.11% 22.11% -33 4.0
S 15.08% 16.23% | 16.62% 14.58% 12.82% 15.41% -0.8 26
SRR 7.47% 5.54% 5.90% 3.19% 1.70% 1.89% -36 0.2
HR#ER= 6.79% 5.50% 7.42% 3.16% 3.59% 4.87% -0.6 13
53 E = 0.20% -1.86% 0.81% 0.20% 0.00% -0.06% 18 -0.1
3855058 -6.25 -7.19 -9.50 -1.56 2.20 14.05 HSAR 539.9%
e STRI= -17.5% -21.0% | -23.2% -3.7% 0.3% 3.3% 243 3.0
NAEAEEFE -9.24 -9.61 -11.30 -18.02 1.14 13.23 HS AR 1056.8%
HE (5H) 4.19 5.02 4.46 11.64 11.41 12.17 142.4% 6.6%
AITOSHE (734H) 1.16 1.16 1.42 6.61 8.33 9.87 748.3% 18.4%
M5 0.73 0.97 0.72 1.08 0.29 1.35 38.4% 360.0%
M7 0.43 0.19 0.70 5.53 6.97 3.70 1862.7% -46.9%
M9 1.07 4.82 350.3%
B (F7S/4%) 12.14 11.84 12.66 16.46 23.27 31.63 167.2% 35.9%
e sF (J5TT/i) -1.49 -1.43 -2.13 -0.13 0.19 1.15 HSAR 500.4%

¢ RERTR: TULSERKARE, TikMisikiEREdhmE

HUERR: ARINE, RRUESHRET
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EES

: 24Q27BFIEsERHAR L

9

IRmUEF

S00CHOW SECURITIES

4
>

SWEEmELF, SEWSIARESERIZRRINEI.
2AQ2NEIBARATSEINZ.0F S, BEEE+30.2%; BN 22.57/75T, [EIRELSBI+18.4%/-11.2%, FEZEX9/GI
Froma T G URREL, Q23Z(IXOLLFIRHE, 19N TE. AEQ2IRZBNREMUAILIN2.9127T, RIALLS B
+102.5%/+28.8%, KIENEFERERHERZBIGK, BNATESAREEH/XKESERBSAENER, §
WKLEHIREIE .
24Q2 N EIRRTEFIZFRLIN14.0%, RIEALLS B BU+17.9/+1.1pct; HFSEIEE WS EFIZR6.4%, REIALLD B
+15/+0.9pct, EILLKIEIRAFER DM AFE RN =REMNE, QA AEE44308, AEL+174%
, HOFEEEFRINF R RBIEREFZRIEE.
LBRHEE, NFIQ2LIIR&D/ISG&AZ AT HH14.7/15.71275, XM ZEFER18.1%/19.4%, IRLLH—LTBE,
PESHIERRAE., kA, AEIQ2SCHIEMUINIFEN2.8270, BB FERBAF#MNENIENNREL, #1E24Q25K
. NEEBEMERENYELRTT373.3127C, METMKIAEITFTE.

xF: IMESFEROMSIEINFS (REPIRIRERARTEIRRALIAZTT)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
NESITHEE () 18230 23205 41072 60158 21821 30207
YOY (%) -47.3% -32.6% 38.9% 170.9% 19.7% 30.2%
EAMIIN 40.33 50.63 85.30 130.50 65.48 81.12
YOY| -45.9% -31.9% 45.9% 153.9% 62.4% 60.2%
SEHEE 35.14 44.25 78.44 122.30 55.44 68.19
AR5 B Efih 5.19 6.38 6.85 8.20 10.04 12.93
FBFE (%) 1.70% -3.90% -2.67% 6.20% 12.89% 14.00%
ARERER (%) | 32.13% 27.00% 15.31% 10.02% 20.62% 18.08%
HE, TR —RERE (%) | 34.38% 30.49% 19.84% 14.84% 21.20% 19.40%
FFiiE (23.37) (28.05) (38.87) (13.48) (13.68) (12.85)
1385558 (23.37) (28.05) (38.87) (13.48) (13.68) (12.85)
Non-Gaap/g/&#Fiid (22.10) (26.70) (27.90) (17.70) (14.10) (12.20)
FHE (%) -57.9% -55.4% -45.6% -10.3% -20.9% -15.8%
BZEEH (Bm) (0.48) (1.64) (1.16) 0.83 1.39 1.44
BEEH (A7) (12.82) (12.09) (9.46) (3.41) (7.54) (5.33)

¢ RERTR: TULSERKARE, TikMisikiEREdhmE

HUERR: ARINE, RRUESHRET

25



IBAEISTE: 2024Q2BFIRRINMIE, LORFIRFHEPRIX () 55187

¢ EFEFRMENE, L6Z(TRALATIERMI(IPRIR,

> ANE]Q2RMTLIN0.86 5, BAEIINNIN27.9257T, REALLDBI-13.6%/-7.4%, L6 L RAV-MREHTE
FEZINEZE., 1) ERREE, 1SEQEAERIZR195%, FEIRELSBI-2.3/-1.1pct, HSEHEE S EF =
18.8%, [EIFRELSBI-2.3/-0.6pct, AEIQ2EANMEFEFIZFAIL63Z T GELIH—FEIRF, X d sk SRAYLE
mk, 2) ZBEASZHEE, AFQAAZEASZH30ZTT, SCRAZFSZH28(Z27T, IR ZRZR51/99.6/8.9%
, [EtEDBI+1.1/+0.8pct, FREEDBI-2.3/-2.7pct, EILVIRAFERIBEISEY K-mBs, TSN ET M
A NIFEENN; AL N EFERIMESNIR A =R AME, o, AFFIRAUREMKEEIERET
N ENFERREFIRBNRUREIAMEZRAFRRATMN, 3) METHE, ASUNRINEE
MYIBRAF=AIT973(27T, MBERATRE, QEERMNINE FE0-4.29127t, BELLEEERHE, FERWSLFE
ﬁfﬁg%ﬁ%’xﬁ%ﬂu; IAELQUEE T IR, FERGFAEZ(IERE,; 24Q2BHMERA-1927T, HELkEER, REL
A)YFIEI032147T.

+x: B OYSiERGS (B 127T)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

SittEE/ 52584 86533, 105108 131805 80400 108581
SN / (25T 187.90 286.50 346.80 417.32 256.34 316.78
FRHEEWN/AZT 183.30 279.70 336.16 403.79 242.52 303.20

rr it ERIRSIIN/1ZTT 4.60 6.80) 10.64 13.53 13.82 13.59

EVvREF -149.57, -224.17 -270.35 -319.45  -203.49 -255.01
FBF=E 20.40% 21.76% 22.04% 23.45%  20.61% 19.50%
REHEEE 19.80% 21.04% 21.19% 22.73% 19.34% 18.75%

FREE MRS EFIE 44.31% 51.03% 48.86% 45.06% 43.00% 36.30%

IR ZEFE=R 9.9% 8.5% 8.1% 8.4% 11.9% 9.6%
HE, [TER—ARZRA=R 8.8% 8.1% 7.3% 7.8% 11.6% 8.9%
ST 9.30 22.93 28.23 56.58 5.93 11.03
Non-Gaap$#lii 14.14 27.28 34.67 45.89 12.76 15.03
JELE 0 T ES 4.95% 8.00% 8.14% 13.56% 2.31% 3.48%
AT IR 1.77 2.65 2.69 4.29 0.74 1.02

¢ REgER: TILSEIRIKARH, TUERIERE L TE
HUERR: ARINE, RRUESHRET 26



FSHISE:

24QUVREAFFFETRHA, INFESERE

9

IRmUEF

S00CHOW SECURITIES

0 2024Q2 A ENV B AT S TRHEA,
1) FREETINBEFEFASPERMN: QEZEELIHES.IHH, RIALLDHI+56.8%/+59.5%; MIBHELEIRE
ASPEHYEEAITOI B R EiHE SV EIEVIRF 11pct, BREASPTRBZEL0.157T/4.

> 2) BRIERFMEFTFESTHE: NEIQ2RFFEEFERII2.8%,

Fan

. Q2IEBEFFRALT+EE R BLER, ERIFIALE, 6HRREREA%,

> 3) ZERRSRIRINER(R T FeAiIF6HA -

SXIINAEES,

NEIQHE/ETR/M A ZE RS B 798.9%/5.5%/13.1%,

[EJIRELSD B11+8.0/+4.2pct
EFERRBIRHERFS%,
[EIEE 51

0.9/+0.6/+3.7pct, ¥AEY53HI-3.4/+1.5/-1.8pct, HARZEBERFELURAEEZFREENNESHEHIIRAGTER IR

Rz,
> 4) m

&x: BHRSERUMSEIRRFS (86 (27T,

2023Q1

BATQRZFEEIMTIRILNETT, FIRLIES, BESIR2. 2570/,

BRI/ R/ FFERRECRMApct )

2023Q2

2023Q3

2023Q4

2024Q1

2024Q2

Q2[EEL

FEWVERA (H57T) 1,442.5 4,370.6 5,655.5 5,278.1 3,486.2 5,359.2 22.6% 53.7%
BEAH (5 1.1 3.4 4.4 5.5 3.3 5.3 56.8% 59.5%
BEWA (F5T/i) 13.7 12.9 12.8 9.5 10.4 10.1 -21.8% -3.6%
EFIE (%) -7.8% -5.2% 1.2% 6.7% -1.4% 2.8% 8.0 4.2
5| -112.7 -229.1 67.3 354.9 -48.8 149.0 -165.1% -405.3%
SREER] (570/i) 1.1 -0.7 0.2 0.6 -0.1 0.3 — -291.4%
EBEE (%) 68.4% 24.1% 19.9% 26.7% 31.2% 27.5% 3.4 -3.7
HEBRAE (%) 27.3% 9.8% 7.8% 10.1% 12.3% 8.9% -0.9 -3.4
EEBER (%) 12.5% 4.9% 3.7% 4.8% 4.0% 5.5% 0.6 1.5
RBAE (%) 28.6% 9.4% 8.4% 11.8% 14.9% 13.1% 3.7 -1.8

L ERENHY (AT, FRE) 393.2 427.3 4413 533.4 4279 474.8 11.1% 11.0%

TSRS 180.7 214.8 210.7 251.3 139.3 295.7 37.6% 112.3%

+ RSHE 412.4 410.8 474.0 622.6 520.0 701.3 70.7% 34.9%
GAAP$FLE (BFT) -1,133.0 | -1,143.1 -985.7 -954.5 -1,012.9 -1,198.8 — —
ZiEEasia -964.3 -972.2 -789.2 -792.8 -937.2 -1,079.0 — —
BESIE (/i) -10.8 -3.4 2.2 1.7 -3.0 2.2 —— —

* MB‘?E?T" TS SIRKARFRHEE; T MSEERE L TRAR

HUERR: ARINE, RRUESHRET
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EFSE: 2024Q282

= las

w3 S FiREA

() 5557

0 Q2%$U*Hﬁthﬂi=m§ AT SR TRER.

BWGE: AFIQ2LISHELSAE, FFRLLDBI+27.7%/+0.9%, HIBRIEmES, AE24Q2FFI+HRIBEIN (ST ERHLA
R AREEBEFE]) 1325578, FIREL+5.1%/45.0%,
FBFUFE: 2024Q2FFF/916.5%, L BI+1.9/+2.8pct, FEIREAPERTEEQMIA &R IBR & HH I TTRAETT
BEMSIR: K N 2024H1IDS I EEL+193% 2 12.8(Z7T; LHMA \THZHHP\]L‘)&EFH:.'?E@E’A
SRR EHER R AT W

PowertrainZB{y HEE T FHERAEE MR
JCIEESNE,
R HEM B A TSR

B EF]) |, BEIEESD %J+24 8%/+7.0%.

PEIFHEHERNRZRESIR,

XN ERZE SR A0.3B7T (3B
. FUERN T

NEJ24Q2CARHEFE15.67127T, EFRELS B1+82.9%/+0.4%.

TJHorse PowertrainFIXJHorse

Hehili&2024Q2/%F/3-5.6127T5 (2023Q29-1.3{127T, 2024Q1)9-4.4(Z7T)

BEIRLURS (RFESIR-1.02/57T, 24Q18-1.34/37T) .
& SRS

ANESE o s EC SR

{Z7T)

IR T4. 712

) Fmh#

HUERR: ARINE, RRUESHRET

2023H1 2023H2  2024H1 24H1ELL 24H1IREE 2023Q1 2023Q2 2024Q1 2024Q2
SN2 731.82 1,060.22 | 1,073.05| 46.6% 12% | 335.06 | 396.76 | 523.15 | 549.90
BVEEA /12T 626.41 891.48 910.85 | 454% 2.2% 28759 | 338.82 | 451.68 | 459.17
EZIES 14.40% 15.92% 15.12% | 0.7% 08% | 14.17% | 14.60% | 13.66% | 16.50%
HEBEE 6.51% 6.66% 5.90% | -06% 08% | 656% | 647% | 648% | 534%
THEAE 6.65% 6.75% 645% | -02% 03% | 685% | 649% | 585% | 7.01%
WREAE  496% 5.39% 521% 0.2% -02% —
EBEMAE  1.69% 1.35% 124% | -05% 01%
V3E8F58/1Z5T 15.71 37.37 10598 | 574.7% | 183.6% | 7.14 8.57 15.61 90.37
HEMBEA AT ZWE/ZTT —_— —_— 74.70 74.70
M EATUESESFE/1Z7T 15.71 37.37 31.28 | 992% | -16.3% 714 8.57 15.61 15.67
BRI 69.40 99.25 95.57 37.7% | -3.7% 31.82 37.58 4757 48.00
SHRERERA (BFE) /BT 10.12 10.73 10.54 4.2% 18% 11.92 12.60 12.62 13.25
SRRARBERT (BRITE) /AT 0.24 0.39 1.19 396.0% | 201.0% 0.24 0.24 0.28 0.30
FWEATYN/IZT (BD) 124.62 22324 21297 | 709% | -46%
FEATER/IZT (6.60) (4.45) (2.46)
WERMREEEAN/(Z5E 1519 16.15 16.90 11.3% 4.6% T
T RMRESR/BT  (0.80) (0.32) (0.20) — —
& N.B‘E?T" T SEIBIKA R, T EER IS REE L FRHR

28



[REER: 2024Q24L RS (KT FediJFnHA

9

IRmUEF

S00CHOW SECURITIES

0 Q25 ZmEEFIREN TR INEPIL &R

>
>
FAEIR
~ RS DQ2A
.

Bl TREFEQAHENLB.09/5E, REALLD B -23.2%/+34.6%, | ISEFERZEQUNANILZ.65HTT, | iIATRAEIRT L HF-
1.3557¢ (2024Q19-0.86 /57T, |~ mEI%E%%ME?E (D3EFFERE-IRER) BEESELUTE) .
FBRE: Q2FEFIZR)96.35%, [EIELHDHI+0.3/-0.8pct, FEFIZIALL N EBIRE NEBIZAIIK.

AR Qz%ﬁﬁlmﬂ/ﬁﬁﬁﬁﬁﬁf 98 J?JG 29%/4 20%/1.24%, Bt 5I+2.0/+1.3/-0.1pct, ALK BI+0.4/-0.5/-0.5pct, EhiHERZR
BERERIAN EMEHET, B ERNEERSAEINEFSEHRE. S1E2:H
zﬂtlsiman%J? ljji%rtt*"‘I}_ &EEEEAL&F'k""%ﬁ%ﬂézﬁimbn, AR | B SIS INEF RS TR
BATWHEHERIITT, ENEBIRAIIRKGARNAEFREA &R D RE, RtQXIEXE IS
S AN R RIALL 5 51-91.9%/-89.4%, 2024H1J SAHSEFEL-3.3(127T, EILCEES, T FFF)182933.8(27T, HEIREL
%J 61.2%/-63.0%, QUIELITHER MG ERNIEFIFN T AEQ2E MG AW ZasLIN14.14(Z7T.

L RRIQ2ARRFIE 52 96(Z7T, ?ﬂE}EF'JEIEi%*U,IiIﬁ -10.25{Z 7.

% TSERRCMESISITRS (B
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
SEIIN 265.57 353.54 362.71 315.24 215.66 246.89
ESHES 4.01% 6.02% 9.98% 6.93% 7.14% 6.35%
B ES 8.44% 8.14% 8.64% 11.64% 12.17% 11.01%
BB 29.55 24.94 18.33 13.79 18.44 14.14
] SIS E DI A &S 29.24 23.76 17.71 12.77 18.18 1.93
3 15.38 14.28 15.45 -0.82 12.20 2.96
NEEVARSFE 14.34 12.68 13.21 -4.51 6.87 -10.25
fHE A= 4.95% 3.75% 4.27% -1.37% 5.12% 0.51%
[iISRBEEIWRA/{ZTT 287.31 287.15 254.29
SRS /MZT 223.87 308.47 124.01
CSFBAEMLEE/ TR 8.36 10.45 10.62 11.06 8.55 10.34
[CRIEFI RIS /B 7.84 13.09 14.16 12.90 4.89 7.75
SRR RN/ TT 15.28 13.24 13.46
[CRIRREEWN/BTT 10.70 11.40 9.82
[SEEFBREWNNBTT 16.40 15.02 14.63 13.16 16.05 13.65
[T QURR S/ TT -0.94 -0.52 -0.21 -0.76 -0.86 -1.35
CISEEEIIN/{Z5T 428.04 507.24 306.68
ISERSIIIN/{ZT 740.55 788.14 521.50
[CSEMitEEHS /B 14.95 14.05 14.59 20.46 11.70 9.10
[CSEREHES/ PR 22.00 23.28 23.30 26.42 15.61 17.99
[ SAHBERN/ATT 14.76 14.47 14.75
SERBREWN/ATT 16.35 15.85 15.52
[CISEMZESFE/MZTT 18.70 5.79 -3.28
ISERSHRRFE/{Z 7T 87.07 91.31 33.79
[EARBEESF/ T 0.64 0.17 -0.16
SR ESF/ T 1.92 1.84 1.01
* MB‘*}E-T-- TS EIBRKARRHE; TSRS e L FRHE

HUERR: ARINE, RRUESHRET
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SR : 202402 EEREKTF T (i IFHA

[)) 5 i3

S00CHOW SECURITIES

>

¢ RERTR: TULSERKARE, TikMisikiEREdhmE
HIERR: QRS

2024Q2UL R F TSR
S 2024Q2 LSRN ATHE99.28/558, EIRELS5I-15.90%/+19.02%; ERZEASP 14.26/570, [EIIRELS 5I-6.78%/-16.84%,
FBRUER: 2024Q25EFFEAZ98.21%, [EFALEDFI-1.33/-0.63pct, EAIFHRFIALL TBEEREARF IR TNERFERL,

RBILES: 2024Q2 NEIR R IFUESST.27127T, [EFREEDBI+79.55%/+107.96%, HARIEAEFD
EFAELSB1-99.83%/-99.83%, LIS KARQ2HLAIEHESI26.40/5%, EIIALLDBI-4.67%/+6.44%, LiREBRAQAIEE

2024H1IKARBAZE SR H0.17/70, BEIREES BI+59.1%/-53.7%, EiSi@RBRESIRIOATT. HWIMMGEIES|INEIEALIZEE,
BT RN L IR AT N ENEFIS1.3{Z27T.

R RF)2024Q24HERVABFFiE-11.001Z7T, RIIRELSZBY-131.38%/-151.88%,
F: LISEEWRCMSSIERIRS (86 {27k, BRIZE/ZRRRFLLRMIIApct )

BE AR EKER/90.0427T,

F1LA15%%
. FIFREE5-56.95%/+2.31%, Q2 LISBRFFERInARE, REFF-690W (HA-FE-HO) , NREAFEAREET,

2023Q1 | 2023Q2 | 2023Q3 [ 2023Q4 | 2024Q1 [ 2024Q2 | Q2[Ett Q215tk
=TS ON 1,459.16 | 1,806.38 | 1,967.87 | 2,213.63 | 1,430.72 | 1,416.14 | -21.60% | -1.02%
EFI= 9.83% 9.54% 10.45% | 10.71% 8.84% 8.21% -1.33 -0.63
mEER=E  3.96% 3.82% 4.00% 4.21% 3.73% 4.29% 0.47 0.56
=mEE=  3.78% 2.98% 2.99% 3.38% 3.36% 3.24% 0.27 -0.12
HEZEE  2.61% 2.29% 2.18% 2.76% 2.76% 2.63% 0.34 -0.13
EEE=  0.21% -0.23% 0.16% -0.16% 0.67% 0.21% 0.44 -0.46
E{thlizs 6.54 13.42 4.21 17.15 7.69 11.09 -17.36% | 44.18%
1BEIEs 30.49 31.89 45.99 41.12 27.54 57.27 79.55% | 107.96%
MEEESE WS EIES  22.71 22.89 28.09 33.52 22.03 0.04 -99.83% | -99.83%
N33R EFE- R - AN ESsE]  -14.10 0.51 -5.83 -39.36 -6.52 -73.76 — —
PRINET T 5.24 2.65 -2.14 3.98 0.19 5.50 107.38% —
BERERE -0.77 -2.23 -6.73 -34.73 1.66 -1.74 — —
(ERREIER. -3.78 0.02 -6.35 -24.94 -3.03 0.31 — —
EEA B 1.17 -0.03 -0.13 11.74 0.05 -0.23
35 FiE 27.83 43.02 43.22 26.99 27.14 39.14 -9.03% | 44.22%
IS FE- R W -2.67 11.13 -2.77 -14.13 -0.40 -18.13 — —
IAEEIIESF;E 21.63 35.06 38.02 5.73 21.21 -11.00 | -131.38% | -151.88%
FEAXNETEE/AW  22.63 27.70 32.90 38.27 24.81 26.40 -4.67% 6.44%
BREREEE/AW  18.60 26.50 27.33 27.68 11.15 11.41 -56.95% | 2.31%
PSRBAEAEE/FH  19.65 2143 23.97 33.55 16.25 17.23 -19.61% | 6.02%
FEEARENAEE/AH  19.25 32.76 36.63 51.67 22.40 34.60 5.62% 54.46%
FSEESIHRES/ B 89.12 118.05 130.57 164.35 83.42 99.28 -15.90% | 19.02%
BEN/BTT 16.37 15.30 15.07 13.47 17.15 14.26 -6.78% | -16.84%
BESF/BTT 0.24 0.30 0.29 0.03 0.25 -0.11 -137.32% | -143.59%

REIESHRAT

30
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SERHFRIR2024Q2EWBALL SRR T = ERISHEEES () 55187

¢ ERSRIGRABETIL2024Q2F~EEMBEIRLLIRR. ERRIERAET2024Q25CH~£2611.86 54, ELUIGK
3.48%, IALLIE1<12.10%,

¢ HAEIHRIR202402EEN S TiiBRAETI =EFISHREES. 2024028 5 FEHHRIREN3287.011Z
7C, [FAIEC1E19.84%, IRLLTRF#6.10%, IRLERIMS TR RAE T ~ERIN—EL,

B: EBRXRGRBEZESE (HiR) B: BRhTEMHRIREZ=EZWECE (127T)
1000 ¢ 4000
3500
800 3000
600 | 2500
2000
400 1500
200 L 1000
500
0 0
505300330086 F T 050330033 ITIJITT
- — — — AN AN AN ANy N - = — NN AN AN AN ondn on N <<
AN A AN A A A A A A A AN AN A AN AN AN A AN A
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ANl AN AN AN AN AN AN AN AN AN AN A A Al AN AN AN AN AN AN AN AN Al




IMERIALR: 2024Q2RHMAFUNSEEISIZRE, tafihIldviE Lk () 55187

¢ 2024Q2[RMAEMNMBEISIZRE, RITEIRIVIE LK. TEFEMHETSE, WHFAERRINEE2024Q2 M RIFIRE |
TETEMTSTE2024Q2HIN/IMB_EBK, M3BRAIL.945 7T/ LikE6 B EmAY2. 115 7T/,

B: SESHBELEEEFEMENMEELER

TG/ 7o/
24,000 —24,000
20,000: _—20,000
16,000—_ i1 6,000
1 2,000—_ _—1 2,000

0 0
T T [ T T | T T | T T I T T T T T I T T [ T T I T T T T T
22-01-04 22-03-31 22-06-30 22-09-30 22-12-31 23-03-31 23-06-30 23-09-30 23-12-31 24-03-31 24-06-30

— PELTANEEEE(A00) —— EiEitERRELHRE(Q2358,4.75mm)
— ETIAN BRRE(EEEN22, 2.8, 415 1102K): ARk 2B EHA



IMERIAYR: 2024Q2iBiElMEHE, ETICEREWDIRE

9

IRmUEF

S00CHOW SECURITIES

¢ 2024Q2LAERBSMENR. BENEHE, SFLLKRLLBSHRITE
HEMNREER, “FELSKBIEMNSER LK, FEHOSEREE

PR TIZ1IFER, BINELFNEFI—LER]

MIBENA BHIA91191.37 R LK E6 B R

2024F " FRE TR ARMRENEIMET. 11

B: ExRARBHREf)

1922.4653,
¢ ERRARDHICER2024Q2BPRISIRE. RIEARRITAIEEE,
F MRS,
Bl: PEHOSEESNIEE
4000 740
3500
3000 710 |
2500
2000 6.80
1500
1000 6.50
500
O I R RN R N R N N R S R S 620
i D e e e e e e e e i e e i <
SRLTFTLTITIFITRIRIRITRIIRTRS Q@
- MO N NN OO MO N~ 0O M W —
SeILLLT R T LT <@
AN N N AN NN OO oo no o T S —
(o I oY B N I N IR o N A o\ N I N I N A N IR N I o N A o N I o N I @ N I @ N | Al
O O O O O O O O O O O O oo o o o
(o VI oV I o\ o N I o N NN o N RN o N NN o N N o N RN oV R o VAN o VNN o VANEN o U INNN Q| (qV]
BUESRIR: Wind, REIESHARAR

2021-04-04

2021-07-04

2021-10-04

2022-01-04 |

2022-04-04 |

2022-07-04

2022-10-04

2023-01-04

2023-04-04

2023-07-04

2023-10-04

2024-01-04

2024-04-04 |
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[)) 5 i3

S00CHOW SECURITIES

IRIRMSatRD T : 202402 SFT I BRFIRENEMRIFIEE

¢ 2024Q2 5 FIRIRBFUZERIALLGHPE, RLCEIURA. FFRIZEFSME, 2024Q2)5FHRRTEFIZFR/918.73%, IREUIRIPE
0.35MED A, BBELEA.621MED .
¢ STHRPEFIZKERLUEF, IRLLEFEE, 2024Q25FMREFIZF/6.41%, FEEHEFO050MNES =, L
MFZ0.131N B0 R

Bl: SERRPFEFFI=ER Bl: SERRPFEFFI=ER
22% - 8% -
20% | % r
6% |
[o) |
18% sor |
16% | 4% |
14% L 3% r
2% |
O, |
12% 1o
10% ' 0%

BERIR: Wind, REUESHRAT

2021Q1

2021Q2
2021Q3
2021Q4
2022Q1
2022Q2
2022Q3
2022Q4
2023Q1
2023Q2
2023Q3
2023Q4
2024Q1
2024Q2

2021Q1

2021Q2
2021Q3
2021Q4
2022Q1
2022Q2
2022Q3

2022Q4
2023Q1
2023Q2
2023Q3

2023Q4

2024Q1
2024Q2



tRIRWISSTERIHT: 2024Q2iSFHRIRHARIZE FZEIALL T () 21827

¢ 2024Q2SFIRRTEARALLTIE, 5 LERBMBLCRBFRIFIREE. 202402/ SFMIRHAEZZAZR911.51%, AL
TR0 78T EDR, FUTEZER™EERHNANEALCEIIEIMEERE, 202402/ AR ERHA B 22 FRZRRILLIH
1#0.19MNB 0 R

B: SERREFESIRERXER B: SERREFERHRAZAEER

6% 14%

4% _"‘//*\\—_'—‘_—"‘\\&—4—_¢/‘\\s_* 13% +

2% _W_—N/\ 129% |

0% T . NS T e |

o o o o o o OO O o o o o o

- — - — &N N N N 0N o o n < <
Al A AN AN AN AN AN AN AN AN NN NN 10% ] ] ] ] ] ] ] ] ] ] ] ] ] ]
-2% '8 53 8 53 8 53 8 53 8 53 8 53 8 53 — oAl N g — &N < — o on S — o
5983538859350 03
-o-i:’:u?*&ikﬁé'%%}%z —o— SEIRAEIR TR SN TN B sV sV s A s VR s\ A s VA s S
— BRI A B —— BRI S B SRISIIRIIRIIIRIR

BERIR: Wind, REUESHRAT 36



[)) 5 i3

S00CHOW SECURITIES

/26 RFakMHEIL

¢ HMSETEPEHRIR, FAIEE26RBAMUEIHTERSIT, SfReRERENE: T, LHEE. SFEE, FRH.
YRR, RESHT, SEEMR: B, MBFrER. SRR, WESRE. IRERID, 2xEGG3E: BEiRE. BEEHE 5
FERERER: Mithdr, PR, KR, RERER. B4F); SRAIMMSE: EFMRMD. IEMD. SO, FRKBD.
RIETE, 13RETER: RIERID, 1RGN MEMERD, IRWaIRER: MIRRID.
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2024FPIRFFETHE. 1) 2024F EHFNTEERARRSWSITIMINT6.3127T, REL+17%, HApPFEeER EReMERILSSINSEIN2 51Z5T, FtL+38%, NEWEERE(L. FEaNCIRHAIHERIZMBERAR,
& REISH | 24H1SEREEREMEIQINR EMEHTERETR. 2) BN+ ISR, 24Q2iFISERLLIRTT. 2024Q2RRERIEI41.3%, RIRLL+1.3pct/+1.7pct, FENSEFIFAIRARSWSEASEL
RFFTE. FRREELINE, 24QEEEAZE14.1%, EIRLL-1.3pct/-1.7pct, EERWNIGERRIR, 2RI EMRRREL,

2024FPIRFETA. 1) 2024 QRATEWERLLEE, 24Q2OEFPENET-BEINL+747%/+14%, HERARMITE24Q2F=BIRLLBEILIN, HIIAREXRT FASFBERIEF, 24H1ATERKT
TEMEWKIN19.91Z5T, SEISFE1.11Z5T, #RIZRA5%, FEL+5pct, 2) RFJ2024Q2FERKF16.51%, EIRLLDF+5.0pct/+2.6pct, ATIR4QHAEIZEFAZ/8.3%, REFRLL-5.4pct/+1.3pct, FELL
TEEZENUNSEEREHURBRIAN, ARFEEN24QAERHERS ERRS BT NHEBRRIARTAIR BN, 24Q2I381$FI278.2%, FIFLL+10.1pct/+1.6pct, BEERZHFZE)
20205 LIRH=.

HIEEE: ARAL, REESHRT 44

wHRe | ARG

&R IPYERRMR




=kimEs, MK/ HORNERY




BRfit: 24QIRNT1T, H5/ESHRIMENIERYF DEEEl=h

B 24Q2RIRTFIT, HSS/ESHRIMEXIBNF. 240217t &EE23.2/51, REIRELD B-6.2%/-
14.9%, FRIMAKIEAITHI, FERBIRFEKRNMELEREEFEN, SHERARS+HOFRNFES
iR, Q2RIA[ERSEZ38.4%, RIRLLDBI+16.4/+4.9pct, HA7.754, BEIHLLDE!
+5.4%/+4.6%, 24Q2EE;SH/EESAELL/AE /MR PEERR SEEIE S Bl 9+5.6%/-11.3%/-3.7%/-
19.9%/-12.6%/-13.4%, BEEKERIES BIST-1.5%/-4.2%/+3.4%/-12.9%/-5.5%/-6.3%, EHPESHERN
PRIEIE. EBENEATER/)N, MR EXIERY/N. BEEKIENIE, EE-RIRRPRIEXTIREE.

B: J-RRREOCRE2024Q2B N BKEkIE B: F-REREO2E12024Q 28N B KT

-25% J  e—AEEH e—hEERA ST BERE -20% - — EESH-o PEESA-« HEEERNT-a
—IEY ——hEELE  em—WIND£A (EES=E BEAE-o —iSfE-a SPEER-a

YRR wind, FRRIESHARATAH iE: ARDENwWindEAEER, HIR/EIHEESEER 46



T 24Q21lA&R K 2 imtHE A K kA DEEEl=h

u GRS, 24Q23RINBEEFRAIFHA. 24Q21TMliltATHE23.204, R 5]-6.2%/-14.9%,
RIARBATH, EERRRFBRNME-REFEGFEMN (23Q224Q2REEFDHI+1.8/-1.17)

" EIRIHEMERE, 24Q2RIMERTIRAIFHE. 24Q22iuRtHEL6.6 0%, REILLDHI+6.7%/+22.2%,
FEECEEETIEER (23QIRERBHIHHIFEFRFMEEARFTREN) , ML TIERESET
(A EFETUT2R T EAEMEZRTHAY2016/20195, Q2iHEIRLL I 5!+37.8%/+37. 9%) o

B: EFRRZUAPDEEERHSELIRILE (Bh: BWR)

2022Q1(2022Q2|2022Q3/2022Q4(2023Q1{2023Q2(2023Q3|2023Q4/2024Q1(2024Q2| Q2[EtL
ST | 23.76 | 1458 | 12.02 | 12.79 | 2451 | 2410 | 21.03 | 220 | 265 | 224 | -7.1#%
ERSE | 33 1.0 1.3 0.9 3.0 1.7 1.7 2.3 3.2 1.7 -1.7
o —SE | 43 2.2 2.2 2.0 5.5 5.0 4.4 4.4 5.8 44 | -12. !%
FESES-H| 5.5 3.6 2.7 3.3 6.0 6.5 6.0 4.6 7.0 6.5 0.23%
YHESTHH | 2.9 3.0 2.4 2.3 3.4 4.4 3.3 4.0 3.6 38 | -1488%
hEES-A 7.37 10.10 -
K7l | 23.1 14.8 14.3 149 | 24.1 247 | 21.8 | 20.44 | 27.24 | 23.18 —6;.§%)

BESE | 2.2 1.7 1.6 1.3 2.6 2.1 2.1 2.1 2.1 1.7 | -17024%
—S#E | 5.5 2.1 2.3 2.6 4.4 5.7 4.2 4.1 5.9 47 | -1
hEER-H| 5.5 34 3.7 3.3 6.8 6.2 6.2 4.3 7.7 6.3 0.88%
ST | 2.6 2.9 2.8 2.5 3.8 4.1 3.6 3.5 3.9 4.2 2.23%
FEES-A 4.94 4.66 6.09 6.66 7.05 - -
ik | 121 13.3 12.1 10.5 16.3 15.5 | 154 | 14.04 | 13.55 | 16.56 6.75% 22.1
BEEE | 13 1.3 1.5 1.0 1.9 1.5 1.8 1.5 1.3 1.6 6.50
L& —5m | 25 2.9 2.9 2.0 3.9 3.3 3.9 3.0 3.3 3.7 12.83? 14.9

1.3

FEES-H 20 2.2 1.9 1.9 2.5 2.7 2.6 2.6 2.6 3.2 17.82
HESREN AT 0.9 1.0 0.9 0.8 1.7 1.6 1.7 1.4 1.5 1.8 7.20

HOARSOE: wind, FRIEEMTIFAS (Bt BEmhEEHERARESEEHE) 47




BRGED: 24Q2BRFIRLLMER S, SRR W2EE

B EAE: 24Q25WFEMD W, T FHEIMEE FESE T, #ERERSWELERK, RN T
7, %mEEI/%fFEﬂZ/EPEIﬁHS%DU%?: T,
B BREAE: RigimRREWZATIMERRER., 24Q2t8H/MERHESRTERZRIAGIZT
BR/PEIRLLTE.
B HEHESFIZEERE: 24Q2KLLERE S, MRIERES/PERUER, BEARLLTE.

Bl: EFRRRZOA R UYSIEIRELE BRIZ$FIZRREITLLRApct (ARRFRZERIRE)

2022Q4|2023Q1{2023Q2(2023Q3| 2023Q4 |2024Q1(2024Q2
f"EiS%E | 109.54 | 149.74 |{138.71 |140.97 | 131.55 [128.70 [110.98
—iSHER | 78.77 |140.38 | 189.77 | 151.08 | 157.82 |189.81 |166.21
SAUIN/{ZTT | Hi5e 5}]7] 446.34 | 534.34 | 527.01 | 542.48 | 535.75 |563.80 |561.10
REES 63.67 | 92.14 | 109.74 | 105.77 | 113.06 |114.27 |129.74
FF%EEW 62.15 | 65.84 | 68.86 | 60.99 | 55.18 | 51.53 | 55.47
=mHES 10.68% | 11.05% | 11.71%|12.64%| 9.31% |11.62% |13.54%
—iSHER | 12.27% | 6.13% | 8.24% | 7.72% | 10.67% | 6.30% | 6.95%
E = #5871 | 20.33% | 18.70%(20.19% | 21.77% | 23.66% |22.11%|22.79%
HREES-A 3.50% | 7.92% | 7.43% | 6.56% | 9.41% | 7.87% | 7.74%
HEEZER | 13.28% |18.47%(19.34% |17.61%| 19.52% |15.26% | 14.58%
wBESE | -2.75% | 1.16% | 1.71% | 0.29% | -0.01% | 1.61% | 0.88%
—iSHERY | -8.18% [-0.59% | 1.23% |-0.44% | -1.07% | 0.55% | 1.08%
HEAERFIZE | #5E t}]jj 2.72% | 3.26% | 3.55% | 3.74% | 4.56% | 4.16% | 5.59%
HREES-A| -2.34% | 240% | 247% | 1.38% | 3.57% | 2.30% | 2.46%
FIJ;.'EEW 411% | 7.27% | 8.08% | 6.04% | 2.71% | 5.09% | 5.20%

HyEskR: wind, FRRIESARATAE T MEENESAFFEIREPBRRERTASAE, WEFEAINERREREHE 48



ZHER: 24Q2EA=RILIEKES DEEEl=h

= FUEERE, ERRIEERIAREARKFILEKESZ, SERERFMSHERMSEFHER
A ZEH.

m HEERE. RPSINEREEIITEN, SEW B IEMEKRS,

" SRR FEHMBEAEK, #E/ES/PER TR,

B RRERE: EOWARIRADESRESEN, RESINARZEBERIILIET.
E: EFRRGCATRAEI RFLShc (BERRERINE)

2023Q1[2023Q2]2023Q3] 2023Q4 [2024Q1[2024Q2| Q2@EtL | Q2#FEL
BHESE | 3.75% | 2.82% | 4.38% | 4.32% | 3.32% | 4.32% |k
—SHEIY | 2.53% | 2.21% | 2.49% | 2.88% | 2.30% | 2.40% b.11
PHEEZRRE | spseahP | 5.36% | 6.34% | 6.24% | 7.13% | 5.80% | 6.49% o
RESS-A| 1.28% | 1.47% | 1.01% | 0.50% | 0.89% | 1.20% f.31
FREEZEWR | 2.29% | 3.08% | 2.78% | 2.63% | 2.96% | 2.39% 0.57
\ES 2.82% | 3.00% | 3.16% | 1.93% | 3.01% | 3.18% 17
—SHEIY | 2.80% | 2.52% | 2.77% | 4.07% | 2.01% | 2.15% .14
ESHEME | Hieahh | 430% | 442% | 435% | 461% | 4.63% | 4.42% 0.21
fRESS-A| 0.86% | 0.01% | 0.93% | 1.34% | 0.80% | 0.77% 10.04
fREEZEW | 4.40% | 5.00% | 4.73% | 8.06% | 4.62% | 3.86% 0.76
BESE | 281% | 3.69% | 3.94% | 4.49% | 4.26% | 4.46% 21
—SHEIY | 3.59% | 3.92% | 4.46% | 6.72% | 2.87% | 3.55% 9
WIRZME | #Hseahh | 343% | 3.58% | 3.56% | 447% | 3.71% | 3.94% 23
rESS-A| 0.89% | 1.05% | 207% | 1.53% | 1.78% | 1.54% fo.24
FREEZERR | 1.39% | 1.13% | 1.60% | 2.35% | 0.99% | 1.91% B
\ES 9.38% | 9.51% | 11.48% | 10.74% | 10.58% | 11.97%
—SEEMY | 8.93% | 8.65% | 9.72% | 13.67% | 7.18% | 8.11% | [B0.54 3
WAt | S | 13.09% | 14.34% | 14.15% | 16.21% | 14.14% | 14.86% | @52 i
FEZES-A| 3.02% | 253% | 401% | 3.37% | 3.47% | 3.51% | Q8 0.04
rREEZER | 8.08% | 9.21% | 9.11% | 13.04% | 8.57% | 8.16% |[BE1.05 | Bo0.41

HEsklR: wind, FRRIESAFATAE T HENRESAFFERERPRAZERITANAE, LA HEEZRBZIINERRZEREHE 49



doR: 24Q2ilamEETdl, EFIsERAPE DEEEl=h

m 24Q2VliGiETnHE, BFIgEEABRE. 24H1.5f03kR1/BI38EFIE51/959.0/54.8{27T,
B BI9+51.4%/+51.8%, HH24Q2303Fg1//EI38%F)iE51933.0/31.3127T, FLE 3!l
F9+61.7%/+67.8%, RLLDBIS+27.1%/+33.7%. EEHEFRBEEEAT24Q2FEFRZ22.8%,
B EI+2.6/+0.7pct, BFIBENKIENE,; KEEART, 24 QRABIAINEERES.345
B, EIREEDEI+10.2%/+15.2%, KASAMNIEEE3.805M, RIRLLD3+67.3%/+24.2%,

B: #5Rah24Q2FE R VMSSIEinRS (BRRZ/FiAERIREL AT ApCt)

2022Q4 | 2023Q1 [ 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 2024Q2 Q2FEL | Q2IREL
SN/ {ZTT 446.34 534.34 | 527.01 | 542.48 535.75 563.80 561.10 6.5% -0.5%
N7 355.61 434.42 | 420.62 | 42439 409.00 439.14 433.22 3.0% -1.3%
EBR=E 20.33% 18.70% | 20.19% | 21.77% | 23.66% 22.11% 22.79% 2.6% 0.7%
HEZR/{ZT 28.50 28.66 33.39 33.85 38.20 32.72 36.43 9.1% 11.4%
EEZER/{ZTT 22.07 22.95 23.29 23.64 24.69 26.12 24.83 6.6% -5.0%
RZR/{ZTT 22.17 18.33 18.88 19.29 23.95 20.91 22.11 17.1% 5.8%
5525 F/{27T -3.15 0.52 -0.31 5.05 0.34 1.06 -0.75
HEMZERARAIT 16.30% 13.09% | 14.34% | 14.15% 16.21% 14.14% 14.86% 0.5 0.7
HEHZAN  6.39% 5.36% 6.34% 6.24% 7.13% 5.80% 6.49% 0.2 0.7
EERERAE  495% 4.30% 4.42% 4.36% 4.61% 4.63% 4.42% 0.0 -0.2
MERERAR  4.97% 3.43% 3.58% 3.56% 4.47% 3.71% 3.94% 0.4 0.2
WEERN  -0.71% 0.10% [ -0.06% | 0.93% 0.06% 0.19% -0.13% -0.1 -0.3
3833 FiiE/ {27 15.93 18.56 20.43 26.02 25.13 26.00 33.0 61.7% 27.1%
ST 3.57% 3.47% | 3.88% | 4.80% 4.69% 4.61% 5.89% 2.0 1.3
NIEE 38 F)E/ 27T 12.14 17.42 18.68 20.28 24.41 23.44 31.3 67.8% 33.7%
NERIFRFISE 2.72% 3.26% | 3.55% | 3.74% 4.56% 4.16% 5.59% 2.0 1.4
PRESHE/H- S 25109 37725 40710 36168 34867 38877 41616 2.2% 7.0%
EINECE/E-3TR 28069 48920 48505 52407 42920 46367 53430 10.2% 15.2%
AR RSN ECE /-8 3757 12925 22725 34448 28131 30602 38009 67.3% 24.2%

HyEskIR: wind, RIRIESARATRSH E: QREAAIIRRRZER, HEZMRMNERRER 50
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S00CHOW SECURITIES

H: WaRIFaTE, ERERERNDH—TEt

" 24QUEHETE, SEEERUAEARTTY, BEUSSIRIE, 24H1STUKNA88.2(Z5T, FFRELS
BI+18.0%/+10.7%, |IEHEFNE32.91Z5T, FERHLAIFI+38.8%/+11.9%, HERREAE24H1 ATERER
15.1%, [EERELSEI-1.9/-1.3pct, 44/ EBIRBMERFI3.5%/4.8%, EHSBI-1.2/-0.2pct, FRELHSHI-1.1/-
1.1pct, BEBERERLTE, BREHENNE.

B: EES4FHIZOYSTERRFS (BBEAERRFLLEAIHApc)

2020H1|2020H2[2021H1|2021H2 | 2022H1[2022H2 | 2023H1 [ 2023H2 | 2024H1 | H1REEs | H1RLE
EAN /25T 427.98 | 554.00 | 651.69 | 281.88 | 290.28 | 302.63 | 413.89 | 441.09 | 488.23 | o% | b.7%
SFEm:
B[ 349.54 | 463.63 | 576.01 | 206.57 | 238.68 | 259.30 | 358.83 | 389.48 | 420.38
ZERHf| 67.16 | 7338 | 59.35 | 61.55 | 41.12 | 3343 | 4391 | 4437 | 58.02
£z 563 | 774 | 883 | 897 | 689 | 592 | 799 | 421 | 688
&hin| 566 | 924 | 750 | 479 | 359 [ 398 | 316 | 3.04 [ 295
BAREE/(Z5T 342.23 | 443.90 | 543.54 | 233.39 | 241.16 | 251.61 | 343.67 | 368.95 | 414.64
ESIES 20.04% | 19.94% [ 16.60% | 16.78% | 16.92% | 16.89% | 16.97% [16.35% | 15.07% | -19 [ -13
R 18.65 | 31.18 [32.22 | 13.18 | 11.89 [ 16.72 | 19.54 | 20.48 | 17.25 %.7% H15.8%
EEER 27.62 | 29.09 | 25.40 | 37.45 [ 20.61 | 27.13 | 20.64 | 26.05 | 23.49 8% [B-9.9%
{ETMAIE| 4.32% | 5.06% | 4.90% | 4.85% | 4.02% | 4.81% | 472% | 464% | 353% | -12 [ -1.1
EEBWAE| 6.40% | 5.76% | 3.86% | 6.71% | 6.97% | 8.02% | 499% | 591% | 481% | -02 | -1.1
3R/ 2T 29.39 | 3862 | 36.16 | 7.17 | 12.83 | 5.08 | 23.73 | 29.45 | 32.94 [ N [ B 9%
SRR 6.87% | 6.97% | 5.55% | 2.54% | 4.42% | 1.68% | 5.73% | 6.68% | 6.75% | 1.0 0.1
HEE/ Bk
ERs 11.81 | 27.84 | 20.75 | 7.44 | 7.51 | 8.27 | 10.89 | 11.81 | 12.50 %% b.8%
—ERN 1042] 2475 17.94] 483 397 | 295 | 437 [ 532 5.7 % %.3%
—HO (BEKEHO) 139 310/ 2580 260 353 | 532 | 652 | 649 68 | Bo% 5%
7k 18.10 12.91 8.01 9.66 5.69 - -
LUSEFRIEEERNEE 6.93 7.33 2.95 5.28 3.63 : ]
BEE/BE 28.39 21.79 13.23 12.77 5.33 : ]
BEIN-BF 30.16 | 17.07 | 28.18 | 28.45 | 32.10 | 31.69 | 33.59 | 32.78 | 34.01 | [13% | B.7%
BEIN-BE 8.19 10.14 10.67 10.68 11.90 - -
PEASSFE-EE 249 [ 139 | 174 [ 096 | 171 | 0.61 | 218 | 249 | 2.64 | W% | b.7%

ERR: 2ENE, RRIESARAME: Q2EWRAIREREEA, HEZEAMEIRREEA
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Fi5A:

24Q2IVHIFETRER, EMMFIRIRNTFITIL

9

IRmUEF

S00CHOW SECURITIES

B 24Q2VVEFFETRHEA, 24H1EREMBELIEIK, 24Q2ERIFEFLLIRA. 24H1 B 03FR1/E13
BEFE5516.2/5.8(Z7T, B EI+24.7%/+18.2%, HA24Q2IAR4%F5E3.44127C, BEALL
DH+26.6%/+25.7%, IAEFRAEEF;E3.191258, FEHRLEDEI+17.7%/+21.5%, E4HE,
2AH1 ANBISCMERIHE7.0558, EEb+15.8%, JIMATFITW,; MEE, 24H1 N EERBE
90 27.47578, 23H1/23H2955125.7/27.5757T; FI4EE, BERRERR24QQATEF=
7.74%, EILEDBU+0.3/-0.1pct, ST ~MmMEENE, REHNREFERBGER. A8
2AQ2 R &#ZEMA2.0(Z7T, REEb+73%, FREBAFAIRAEIN, RIEF-REkinRESIwmst.

B: PEES24Q2FRZULSIEIRRS (FERZE/FEFERIRELERRIIT/pct)

HyEskIR: wind, RIRIESARATRSH E: QREAAIIRRRZER, HEZMRMNERRER

2022Q1]2022Q2]2022Q3/2022Q4[2023Q12023Q2[2023Q32023Q4 | 2024Q1]2024Q2| Q2[EEL | Q2%FLL
110N 74.97 | 78.35 | 71.24 | 63.67 | 92.14 | 109.74 | 105.77 | 113.06 | 114.27 | 129.74 Es.z% 913.5%
SNz 70.00 | 7201 | 66.97 | 6144 | 84.84 | 101.59 | 98.83 | 102.43 | 105.28 | 119.69 [17.8% |[13.7%
EFU= 6.63% | 8.09% | 6.00% | 3.50% | 7.92% | 7.43% | 6.56% | 9.41% | 7.87% | 7.74% | -1.7 -0.1
e 114 | 062 | 102 | 043 | 118 | 161 | 107 | 057 | 102 | 156 | -3.0% !
EHEER 029 | 089 | 076 | 069 | 079 | 001 | 098 | 151 | 092 | 1.00 - 8.5%
HREF 109 | 057 | 052 | 216 | 082 | 115 | 219 | 173 | 203 | 200 |[#30% | -1.7% |
455 2 (0.22) | (020) | (0.27) | (0.26) | (0.44) | (0.50) | (0.57) | (0.78) | (0.67) | (0.56) - -
HEFEFE 15% | 08% | 14% | 07% | 13% | 15% | 10% | 05% | 09% | 12% | 07 0.3
EIEEEAE| 04% | 11% | 11% | 11% | 09% | 00% | 09% | 13% | 08% | 08% | -06 0.0
HEEAE 14% | 07% | 07% | 34% | 09% | 11% | 21% | 15% | 18% | 15% | 00 -0.2
WS#EMAE -03% | -03% | -04% | -04% | -05% | -05% | -05% | -07% | -06% | -04% | 03 0.2
38 $FE 124 | 196 | 036 | -143 | 224 | 272 | 159 | 425 | 274 | 3.44 %.6% %5.7%
IAEERESRE | 119 | 182 [ 032 | 149 | 221 | 271 | 146 | 404 | 263 | 319 [M7.7% |1215%
ST 1.7% | 2.5% | 0.5% | -2.2% | 2.4% | 2.5% | 1.5% | 3.8% | 2.4% | 2.7% | -1.1 0.3
52



FRER: 24Q2UVERFSTREA, EhEitHIREE

9

IRmUEF

S00CHOW SECURITIES

B 24Q2MVERFFETRHE, BHETRIRIEE. L F2024H1SCIEWR107.0127T, [EEE-20.6%, F3EHEF!
8/95.63(Z7T, [EEL-70.3%, AFEIRESEFE5.51127T, [EEE-46.8%; 2024Q2#T&=EUW55.471Z7T,
B3 B-19.4%/+7.6%, |FEHSEFE2.98{27T, [EIREL-79.0%/-12.4%, 0AEFIFEFEFIH2.89(2
JC, [EFREL-48.1%/+10.0%, Q2FEFERLLEE, EMETLIAHIZ B, 2024H1EEAKE, £k

HERXEWC.2AWME., LHIERAMZEEFISEEEHEE T, ENFEEHEEER
24.67%, EARMGEER14.12%, [ELL+2.2pct; WIN26.3127T, FEFIZRELL+4.03pct,

B: PERFEW24Q2FRIZVMFSIEITFS (ERFERRIRLLERAINApct)

2022Q1/2022Q2(2022Q3 (2022Q4 | 2023Q1[2023Q2 |2023Q3 2023Q4| 2024Q1 | 2024Q2 | Q2FLL | Q2IKLL
ZWIIN/{ZTT 51.32 | 60.64 | 62.11 | 62.14 | 65.84 | 68.86 | 60.99 | 55.18 | 51.53 55.47 | -1 9.45% 7.64%
= EA 46.05 | 53.40 | 53.18 | 52.21 | 53.68 | 54.97 | 50.24 | 44.41 43.67 47.38 —13.80% 851%|
EF=E 10.28% [ 11.93% | 14.37% | 15.99% | 18.47% | 20.17% | 17.61% | 19.52% | 15.26% | 14.58% -0.78
HEER 1.16 1.48 1.54 1.09 1.51 2.12 1.70 1.45 1.53 1.32 -37.44% | -13.18Y
EEER 1.83 2.16 2.54 3.81 2.90 3.44 2.89 4.45 2.38 2.14 -37.83?i -9.98%
ivEdsE 0.69 0.77 0.80 0.79 0.92 0.78 0.97 1.30 0.51 1.06 35.74% | 107.729
52 -0.03 | -0.50 | -042 | 0.03 0.02 -054 | -0.16 | 0.00 -0.42 -0.46
HERER 2.25% | 244% | 247% | 1.75% | 2.29% | 3.08% | 2.78% | 2.63% | 2.96% 2.39% -0.6
SR 3.56% | 3.56% | 4.09% | 6.13% | 4.40% | 5.00% | 4.74% | 8.06% | 4.62% 3.86% -0.8
WAEZHE= 134% | 1.27% | 1.29% | 1.28% | 1.39% | 1.13% | 1.60% | 2.35% | 0.99% 1.91% 09 1
M2 EFE=E -0.06% | -0.82% | -0.67% | 0.06% | 0.03% | -0.79% | -0.26% | 0.00% | -0.82% | -0.84% 0.0
1383Fid/(Z7 1.24 2.41 2.95 4.57 479 | 1417 | 3.81 1.78 2.65 2.98 12.45%
1AEEAEE%RE/MZ2 7T 1.04 2.45 3.12 2.55 4.79 5.57 3.68 1.50 2.62 2.89 9.98%
SEREITREE/R 33208 78831 39831 | 36386 | 37018 | 42869 | 22742 | 29483 29484 0.00%
BATEISIN /A TT 15.45 15.57 15.60 | 18.09 | 18.60 | 14.23 | 24.27 17.48 18.81 7.64%
B SR/ BTt 0.37 0.68 1.15 1.32 3.83 0.89 0.78 0.90 1.01 12.45%
BEINEERSE/ BT 0.31 0.71 0.64 1.32 1.50 0.86 0.66 0.89 0.98 9.98%
HIERR: NEAE, KRRIUEBSHRT 53



BERY: 24Q2UMERFaTRH, MSE-RIFENE DEEEl=h

B 24QUVERMTSTIHA, KRAKERIFEMB. ~5124Q2UIN166.2{2, REIRLLD BI-12.4%/-
124% , 13EB1/ BRI & FE 5 513.09/1.81Z27T, Bt 5-9.0%/-23.0% , ¥EL 5 3l
+82.5%/+74.1%, 24AQ2NBIEREEALTH, BEHRLLSDB-17.7%/-20.7%, ZRimthh2E22.6%,
BEALE D BI+1.2/-1.4pct, HAMEER22.9%, BEIFRELDEI+9.1/+5.7pct, WE/HEOMEIELE
BH, HERLTBER23QLERENERZ, 24QATETFHRAERTATRSTEMNES—.

B: —iS@RiQeS RO MSSiEIRiRS (FHRZE/FEZERIAELERITIpct)

2022Q1/2022Q2|2022Q3 |2022Q4| 2023Q1 | 2023Q2 |2023Q3|2023Q4|2024Q1|2024Q2| Q2[ELE | Q2IKLb ‘
BN /(27T 151.56 | 77.15 | 75.83 | 78.77 | 140.38 | 189.77 | 151.08 | 157.82 | 189.81 | 166.21 | -12.41% | -12.43%
EpA| 137.92 | 7323 | 7227 | 69.10 | 131.77 | 174.13 | 139.42 | 14097 | 177.86 | 154.66 | -11.18% | -13.04%
FBR= 9.00% | 5.08% | 4.70% |12.27%| 6.13% | 8.24% | 7.72% |10.67%| 6.30% | 6.95% -3.7 0.7
HEBR/ZT 3.71 1.95 3.04 3.86 3.56 4.19 3.76 4.55 4.36 400 | -467% | -831%
BEER/AZTT 4.24 4.63 4.56 6.97 3.94 4.78 4.18 6.42 3.82 358 | -2511% [ -6.42%
ARZRR/Z7T 5.17 4.99 7.46 11.34 5.04 7.44 6.74 10.61 5.45 591 ]-20.59% l 8.47%
W52 /27T (3.15) | (2.56) | (2.75) | (2.07) | (1.88) (2.28) | (2.57) | (243) | (2.03) | (1.92) - -
HEZRAZE| 245% | 2.53% | 4.00% | 490% | 2.53% | 221% | 249% | 2.88% | 230% | 2.4% -0.5 0.1
EIREHAR| 2.80% | 6.00% | 6.02% | 885% | 280% | 2.52% | 2.77% | 407% | 2.01% | 2.2% -1.9 0.1
ARZEAZE| 341% | 647% | 9.83% | 1439% | 3.59% | 3.92% | 4.46% | 6.72% | 2.87% | 3.6% -3.2 0.7
W15 ERAE| -2.08% | -3.32% | -3.62% | -2.63% | -1.34% | -1.20% | -1.70% | -1.54% | -1.07% | -1.2% 0.4 -0.1
3550/ 4.52 -2.82 | -8.23 | 10.20 0.62 3.40 0.11 3.51 1.69 3.09 | -9.01% :82.50%
3 3FI=E 2.98% | -3.66% |-10.85%|12.95% | 0.44% | 1.79% | 0.07% | 2.22% | 0.89% | 1.86% -0.4 1.0
R E /27T 0.64 2.12 1.41 16.65 1.44 1.05 0.78 5.19 0.66 1.29 - -
NAFEREEEF)E/ZT 3.88 -494 | -9.63 -6.45 -0.82 2.34 -0.67 | -1.68 1.04 1.80 |-23.02% 374.09%
HE/H 66783 | 33438 | 34279 | 35549 | 58460 | 73062 | 55035 | 55105 | 78463 | 70647 | -3.31% | -9.96%
Hrp: 8| 54715 | 21105 | 23252 | 26499 | 44413 | 57026 | 41774 | 41174 | 59187 | 46929 |-17.71% | -20.71%
+~atlt| 81.93% | 63.12% | 67.83% | 74.54% | 75.97% | 78.05% | 75.90% | 74.72% | 75.43% | 66.43% | -11.62% | -9.01%
BN/ BT 22.69 | 23.07 | 2212 | 22.16 | 24.01 25.97 | 2745 | 28.64 | 2419 | 2353 | -942% | -2.74%
IEI VRIS IES 2.56% | -6.40% |-12.70% | -8.18% | -0.59% | 1.23% | -0.44% | -1.07% | 0.55% | 1.08% 2.2 0.5

HyEskIR: wind, RIIESHATATAE 54



fmHl: 24QikiGA R, ST EERI=NE

[)) 5 i3

S00CHOW SECURITIES

= 24QUVEA R FRH, EWTE, FBRENE, HEEFMIEA. 2024H138:%FiE4.1127T, B
t6-31.6%. HA24Q2I3EFIE1.58{Z7T, REIFRLLDBI-48.7%/-38.3%; 24Q2LAEIFEF=
13.54%, EIRLEDBI+1.1pct/+1.9pct, FERGHE, 24QAEHEE2.45W, FEIRLLD3-

13.1%/-17.8%; B+~AH, ~aliEE10.55%, RIALLDBI+3.6%/-4.8%; BEHME, 8%
EHE1.5/, REMELD5I+13.8%/+4.9%,
B: EESFE24AQERIZLVUSIEITIRS (EREFAERIRELEERIIIPpct)
2022Q3 | 2022Q4 | 2023Q1 | 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 | 2024Q2 | Q2[ELL | Q2IKtL
WA /ZTT 123.17 | 109.54 | 149.74 | 138.72 | 140.97 | 131.55 | 128.70 | 110.98 | -20[s | -13.¢
7S 110.67 | 97.84 | 133.19 | 12148 | 123.15 | 119.30 | 11375 | 9596 | -218% | -15.80%
EF= 10.2% | 10.7% | 11.0% | 12.4% | 12.6% | 9.3% | 11.6% | 13.5% 4.2 1.9
SHEEZRR 448 3.64 5.61 3.91 6.18 5.68 4.27 4.80 22.8 125%
B 3.87 3.76 4.22 4.16 4.46 2.54 3.87 353 | -158% | -88
HRER 4.68 4.08 4.21 5.13 5.55 5.91 5.48 4.95 -3.3% -9.6
4552 -090 | -0.05 0.13 -0.48 -0.20 -0.09 -0.01 -0.20 - -
{MeEZREESR| 364% | 3.33% | 3.75% | 2.82% | 4.38% | 432% | 3.32% | 4.32% 0.0 1.0
SEAR| 3.14% | 3.43% | 2.82% | 3.00% | 3.17% | 1.93% | 3.01% | 3.18% 1.3 0.2
BiRZAERE| 3.80% | 3.72% | 2.81% | 3.69% | 3.94% | 4.49% | 426% | 4.46% 0.0 0.2
&A= -0.73% | -0.05% | 0.09% | -034% | -0.14% | -0.07% | 0.00% | -0.18% | -0.1 -0.2
HAEZBE=| 9.85% | 1043% | 9.46% | 9.16% | 11.34% | 10.67% | 10.58% | 11.79% 1.1 1.2
RWEE /25T (0.02) | (1.56) 1.90 0.54 (1.08) 1.26 0.73 (1.00) |-286.0%| -236.7%
3 SFE/{2 7T 0.23 -1.76 2.98 3.08 1.83 1.21 2.56 1.58 -Eo
NAEEI3E &R E/MZTT -0.80 | -3.01 1.74 2.38 0.41 -0.01 2.07 097 | - A
A RBEEEEFSE | -0.79 | -1.45 -0.16 1.84 1.48 -1.27 1.34 1.98 7.79
chERHE 24444 | 19004 | 35483 | 28114 | 26909 | 26255 | 29726 | 24425 | -1 3.%,
HEEEST 96855 | 89310 | 138488 | 126548 | 128086 | 163418 | 137967 | 131538 | 3.99
HEBREWIN/FTT 1272 | 1226 | 10.81 10.96 11.01 8.05 9.33 8.44 | -23%

HERIR: ~ENE, RRUESARA
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ARINSEER: wLiEiiimipE DEEEl=h

¢ HUEENRR, HIIEBCRAREELEF DT, PIIERFERE. €hkEE. PEEE. T2
=2 TUEE., 2024H1, TIMEHEAZRELE (BA) Lik0%, FE/sk/hE e zal2
FEARIE BT +104%/-0.0%/+0.2%/-0.3%/-0.4%, {FIVEE(F L3k, (BEREFERERBTIINE, —
=XRELEBEE.

El: HR#EFESRERERIRMNIKEME (1BE2024F181R)

140%
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40%

20% WW—/\J\/W
0%

.

-20%

-40%

NN N S SN U, ST AR R - N N RN I I SN S A N G SN )
Y Y Y FFT HFHF KKK S
B T X g O 5 0 T ) g g ) g 0 e 0 g g
DY SO SO U IO S S ST U TS U MU S SN O S N O SN S
— TR (H)]) i GIIRY  — R HSTILSE e 2 Y 7

HUESEVE: wind, REIESHAET 57



FEHEELER: 24Q27=5EAFLL 1Y,

i 3 IV L

() 5557

¢ 2024 °FE,

= EAEEDBIRIEL+12%/+10%, RELSH

1=/—

IS SRS

ERIK, BEARRETIL

> Al+12%/+5%, 2)

o 1) 'UEQEE' EE
EIEYRE: kﬂlﬂﬂgiﬂéii%tﬁ, )7

. LJ‘{ZIK

SLESERRTI. 2024Q21T\ K/IPEEERELL+29%/+6%, FELCEIEFEAENEMEENHO
- N N —_
HEEKNR., 2FEE, BEUFEERRKFEHEEASTIER, FEAEEEEE
BRI T,
F: BEOURESFEEFHEUE /A
2 e o i
2023Q1 | 2023Q2 | 2024Q1 | 2024Q2 | 24Q2[FtL | 24Q23FEL | 2023Q1 | 2023Q2 | 2024Q1 | 2024Q2 | 24Q2[EL | 24Q21FEL | 2023Q1 | 2023Q2 | 2024Q1 | 2024Q2 | 24Q2FIEL | 24Q2TREL
KBEE 7355 | 14078 | 13161 | 18198 29% 38% 3347 7047 6373 9624 37% 51%
T4k | chEuzzE | 102394 | 120671 | 114207 | 127714 12% 12% 4068 9971 7705 | 10572 6% 37% 4097 7523 6634 7957 6% 20%
BRIEE 85619 | 92781 | 101412 | 99476 7% -2% 71325 | 80110 | 87959 | 114949 | 43% 31%
KBIRE | 2544 5718 5204 7464 31% 43% 2100 5593 4595 7430 33% 62% 726 2590 2671 4204 62% 57%
FEEFE | hBREZE | 1366 3943 2412 3935 0% 63% 1363 3898 2372 3938 1% 66% 1518 3099 2406 3306 7% 37%
BFRI=E | 1052 1141 745 1500 31% 101% 976 1204 764 1456 21% 91% 609 490 471 964 97% 105%
KBUEE | 3665 4650 3785 5536 19% 46% 3097 5069 3768 5354 6% 42% 1172 2256 2013 3056 35% 52%
SRISE | chiiEE | 708 2247 1593 2231 -1% 40% 579 2047 1817 2330 14% 28% 456 1292 1268 1443 12% 14%
BRIRE | 4143 5331 4415 5004 -6% 13% 3282 4583 4294 5378 17% 25% 2248 1928 3019 3306 71% 10%
ABIRE| 719 1099 2305 1868 70% -19% 694 1132 1919 1701 50% -11% 191 316 344 622 97% 81%
PEEEF | hBEE | 254 799 454 1364 71% 200% 278 626 386 1168 87% 203% 55 346 417 566 64% 36%
BREE | 221 251 207 378 51% 83% 258 206 209 320 55% 53% 169 228 170 346 52% 104%
KEEE 65 225 759 1046 / 38% 73 210 693 1022 / 47% 14 41 45 170 / 278%
TERF chiimx | 113 136 150 78 -43% -48% 108 113 177 114 1% -36% 41 22 70 61 177% -13%
RZRIEE | 145 134 359 79 -41% -78% 154 139 81 41 -71% -49% 73 83 140 192 131% 37%
ABIRE | 438 180 385 435 142% 13% 186 381 324 515 35% 59% 34 90 129 242 169% 88%
TUEF chRZE| 52 476 480 403 -15% -16% 90 417 494 512 23% 4% 103 303 277 372 23% 34%
BR=E | 193 307 547 437 42% -20% 232 301 624 248 -18% -60% 100 224 150 71 -68% -53%
HiESKR: RIS, SATNE, RIS 58



EIRLLER: 24Q21gkSEFREIRRIRH DEEEl=h

¢ 2024Q22FEIMEERALLIRH, FiE/€R/PEIEEITIL: 1) 2024Q2ERKFERILL
+21%/+35%, DEMREBREMEZEERMNEE, AREFKIDBRNK, 2) ohll, ——%%F
tFEEk/MEHENER T, EEARENEFERIETERS, =EMARYRT, FB
MERREF&REE.

*: BETURERECEMHESEIRE / W SERFLLRAIApct)

2023Q1 | 2023Q2 2023Q3 | 2023Q4 |2024Q1 |2024Q2 |24Q2[FELL |24Q2IALL

ERAXRE 7444, 14570 17695 15125 13007, 17581 21% 35%
IR 2405 4464 6528 7701 3424 3054 -32% -11%

PE(\ = ZE 3691 9151 9265 6560 8928 13681 50% 53%
FiBHE 2244 5689 6973 4624 5077 7510 32% 48%
RS 30% 39% 39% 31% 39% 43%[ 3.7 3.7
S 1628 3548 4170 2459 3281/ 4499 27% 37%
e 22% 24% 24% 16% 25% 26%] 1.2 0.4
HRiBtES 246 662 921 888 761 1188 79% 56%
RS 3% 5% 5% 6% 6% 1% 2.2 0.9

BIERE: B, BATINS, RRIESHRAHT 59



HOE: FiEhhEEB Eakh DEEEl=h

. HOTFELRN, BAFETLEBLEH. ST E/IEEFXREK, FEEFE~RER=
FHhRE, BEMNBEEELEEES:, KLFEHOERRAIRA. 2024Q2FFE+E K +HiE
M HhEAT1%,

> 1) 2024Q2HOKHEHERFAEL+36%/+35%, FEUEFEKBRARE,; 2) KLMNIEE,
24Q2F @ A E930%, [EIRLL+1pct/+2pct, WM EER26%, [EIIRLL-12pct/+3pct, Fi@MS
2214%, BE¥REL+1pct/-5pct,

F: EFETUIRERERHMESEHIE /W

2023Q1 |2023Q2 (2023Q3 |2023Q4 [2024Q1 |2024Q2 |24Q2[ELL |24Q2%%EL

HOKXPRE 5275 9123 8364 9083 9169| 12416 36% 35%
N 2346 4306 4426 4687 4489 5456 27% 22%

FE(IZZ 2929 4817 3938 4396 4680 6960 44% 49%

FiEHE 1344 2672 3068 2947 2621 3749 40% 43%
= 25% 29% 37% 32% 29% 30%]| 0.9 1.6
ShiEE 1963]  3523| 2637] 2859 2101 3269 -7%| 1156%
BEI=ES 37% 39% 32% 31% 23% 26% -12.3 3.4
FiEiHE 731 1164 917 862 1724] 1764 2%
I=ES 14% 13% 11% 9% 19% 14% 14 -4.6

BUESKE: hEN, RIS 60



HORR:

2024H1

BRI/ %R/ KiFMEEERER IR

9

IRmUEF

S00CHOW SECURITIES

sﬁaemz? 2024H1KHREH 2063447, ﬁl:b+35%,

R

IR TRIA
T

Z=E

FHE

PEES

Hith
ETE S

SE7FeE

EF

Hith
M

IHER(S

=S
IaF=selimB

Bzz5zesmE

Hith
BXM

JEEX
Hitt
KEM

Hitb
b=
Bit

RIKFEN

YoY

YoY

YoY

YoY

YoY

YoY

YoY

2015

7599

3716
5276

990
9
1026
1328
3932

63
206
1072
4088

361

136
184
29
5
565

12
573

62
33
22427

TEE

2016

4968
-35%
1641
7836
49%
1243

989
2445
3845
-2%
35
237
764
2670
-35%
416
15%
162
225
7

10
862
53%
7
118
588
3%
24
50
21235

YRR BREE, RRUESHRT

2017

5814
17%
2305
8593
10%
381
28
638
5109
3329
-13%
321
468
569
3289
23%
1090
162%
849
185
32

7
732
-15%
2

6
550
-6%
90
259
23656

2018

6432
11%
3156
4933
-43%
706
50
919
995
3158
-5%
22
721
766
3057
-1%
1916
76%
1094
674
117
14
842
15%
17
75
841
53%
142
188
21367

1-6AXPEHAE

2019

8227
28%
5551

4365

-12%

463
157
430
516
2702
-14%
354
939
694
3084
1%

3391
77%
1412
1338

470
70
957
14%
97
214
831
-1%
297
86
23643

A= KXi5

ZN\3
JJlﬁf

B: XRFHO=E27A (iF)

2020

6244
-24%
5089
2386
-45%
105
275
286
197
2675
-1%
316
593
758
1762
-43%
1679
-50%
562
976
131
10
1080
13%
265
51
376
-55%
112
40
16242

2021

4975
-20%
624
2740
15%
93
468
360
125
1594
-40%
235
347
320
2662
51%
1648
-2%
708
453
117
369
1004
-71%
196
127
455
21%
10
45
15123

2022

3282
-34%
390
5268
92%
1501
837
190
141
2677
68%
790
1270
150
2922
10%
3873
135%
1988
1425
216
215
1373
37%
259
192
628
38%
33
48
20071

2023

8028
145%
3353
5459
4%
1450
1265
269
168
4859
82%
1737
1302
719
4030
38%
9625
149%
3962
2987
1775
177
1956
42%
341
110
795
27%
64
160
34912

202401 202402 202403

754
60%
279
923
66%
34
54
24

8
272
-54%
135
39
22
308
-21%
520
21%
310
124
84

1
475
144%
206
9
104
225%
1

8
3364

811
279%
277
236
1%

4

26
13
13
237
641%
92
34
94
220
-12%
307
14%
174
122

217
97%

31
43
330%

14
2085

[kE, 1-6H kEF'E.':I:.' i
5 B9 ER/ARERR /AL

202404 202405 202406

2024
1875 1812
324%  96%
1570 1615
545 417
32% 4%
10

88 155

8 9

0 12
214 390
29%  225%
102 81
31 7
68 23
204 146
7%  -54%
684 987
6%  36%
390 583
164 195
64 12
15 48
251 371
89%  212%
122 97
14 49
48 84
-33% 4%
4 1

55 50
3876 4257

1150
-13%
709
624
15%
0
106
30
16
308
-4%
137
73
74
351
10%
669
-49%
363
179
3

35
358
107%
62

137
67%

48
3645

506
10%
106
520
19%
12
125
32
20
750
281%
24
51
303
418
14%
1022
5%
480
260

19
95
-9%

15
76
69%

20
3407

IR KI5 J73

23 1-6M 24 1-6M

3830

2377
2581

1092
368
108

77

1431

540
606
186
1836

4451
0%
1970
1052
1293
43
834

237
42
322

14
a2
15327

6908
80%
4556
3265
27%
60
554
116
69
2171
52%
571
235
584
1647
-10%
4189
-6%
2300
1044
180
121
1767
112%
490
125
492
53%
14
195
20634

o0l



FEGELHORR: 2024H 1BERMERAIFIEIN [ h 72

= BXORT, 2024H1HFHEERERAPFLO3392F, FEL-13%, FEZFAIDELMWRK, DiREKE, 1-68
FTRERA P H ISEEFIFIKIFAKEM/ECH, 1-6 BFrEeRAPEHOZRTFAXIE D BIIRTM /LM,

M| \|

E: meeRXPELOESHER ()

4

| A | 4 4 | 4 | 4 4

. 2017 2018 " 2019 " 2020 2021 2022 2023 2024 G S

ITIRE 202401 202402 202403 202404 202405 202406
H%R 63 1 81 24 680 519 787 33 0 5 16 105 45 299 204
YoY -98% 8000% -70% 2733% -24% 52% -45% -100% -80% 23%  -36% " 32%
A&7 62 0 12 20 30 272 739 0 0 2 14 84 37 279 137
EHifth 0 1 66 3 6 3 5 1 0 0 0 0 7 5 8
M 58 199 406 382 909 3273 3471 197 54 114 223 235 277 1449 1100
YoY 243% 104% -6% 138% 260% 6% 9750% -31% -66% 4%  -47%  -22% " -24%
Z=E 2 0 14 19 62 1489 1424 34 4 0 10 0 12 1092 60
HHE 22 48 154 257 379 751 1251 54 26 64 155 106 125 356 530
Hifth 12 10 23 14 43 53 89 1 1 0 0 2 4 38 8
hise 9 232 526 1015 125 1255 1368 47 52 53 50 152 52 658 406
YoY 2478% 127% 93% -88% 904% 9% -75% 160% -26% -40% 1% -64% " -38%
il 0 0 63 132 14 184 202 24 7 28 44 96 1 127 200
=l 3 203 284 394 51 1020 984 13 30 2 6 43 47 491 141
Hit 5 28 172 481 52 47 132 0 15 20 0 0 4 40 39
JEM 0 0 5 10 10 25 180 5 0 6 42 3 0 83 56
YoY 100% 0% 150% 620% -100% 500% 2000% -85% -100% " -33%
B 2 16 103 17 2 52 495 0 0 8 2 0 1 386 11
YoY 700% 544% -83% -88% 2500% 852% -100% -100% -94% -97% -100% -98% T 97%
Hit 2 0 1 0 0 22 7 0 0 0 0 0 0 7 0
BXiM 91 201 338 780 739 1107 1642 433 159 195 200 246 81 730 1314
YoY 121% 68% 131% -5% 50% 48% 132% 46% 48%  150% 60% 19% " 80%
JbER 2 14 97 265 195 259 340 206 3 122 97 62 0 237 490
=i 0 0 0 0 2 21 1 139 110 0 0 0 2 0 251
Hifth 1 22 17 23 105 129 102 9 0 6 9 7 15 42 46
KiEM 0 3 32 22 113 137 140 39 22 6 25 39 1 72 142
YoY 967% -31% 414% 21% 2% 333% 2100% -65% 39% 44% " 97%
Hit 0 1 20 5 0 0 0 0 0 0 0 0 0 0 0
=M 25 17 46 4 33 26 156 0 14 47 40 48 10 40 159
it 248 669 1537 2254 2611 6394 8239 754 301 434 598 828 477 3907 3392

BIEE: BERE, RRIESEMAT 62



UIN/ASPEEE:: WAEBIEH, BEASPHL

9

IRmUEF

SO0CHOW SECURIT

IES

BEINEWBRE, 2024Q2fr 8 EWNIIEIRELERTT,

=HFETEHRESHIIEEREE, llﬂU\%tbiﬁ'f"

TRk, €—=

B~ ~Z .

F®: ERERIIAN (Zk) REFEDN (B7T)

BEERMEKE, 2024Q2REEREENBIBDE, F
B IR KB I SE R ZEASPIRLUIRT, (X ERE R EASPE

\Eu:lli)\iﬁ'ﬁﬂ]m SHEHETHWEARNER, 2
B> >HE.

BHT EFEENEHERR

H&%EASPﬁ

B> 2>/

EABN/MZTT
2023Q1 [2023Q2 (2023Q3 (2023Q4 (2024Q1 [2024Q2 [(24Q2FLt [24Q2%Ftk
FIEEE 35.76 75.38 78.37 80.92 66.16 97.20] 28.95% | 46.91%
=L 37.46 56.23 47.15 53.15 39.79 57.83| 2.85% | 4533%
hiEZ 6.94 9.63 11.30 14.56 12.82 14.74] 52.95% | 14.95%
TEEE 1.53 2.30 2.48 5.79 5.58 6.91| 200.96% | 23.85%
U\ 2.31 5.14 6.65 7.35 5.73 575 11.81% 0.46%
BEEM/BTT
2023Q1 [2023Q2 (2023Q3 (2023Q4 (2024Q1 [2024Q2 [(24Q2FLt [24Q2%FLL
PEEE 80.56 70.48 70.34 79.00 85.58 75.79| 754%
ehEE 53.84 48.07 4513 40.97 40.28 44.28| | -1.89%
hEEE 56.41 49.05 44.98 64.04 50.99 46.21| -5.80% .
TExE 4578 49.72 51.97 70.41 58.69 58.74| 1813% 0.07%
U2 45.54 46.81 57.54 46.99 39.71 4512 -“362% | 13.62%

HERR: BRaENE, RRIUESHRAT
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EHILLE:: JHHE, REAFERMKT

9

IRmUEF

S00CHOW SECURITIES

¢ 2024Q2ATW BB BFIEFMNER, BEBFIRA, SRERNETAK: 1) KLFE24Q2FEF|

E5+2.6/+1.3pct, BRITANE20ISELIRIE; 2) “HERSHFEEREE
SHEFFRLIET, -RBERZRIRLLAY

o] o

=

RIGSHERIRSHE, TEAMTUESERF RN ESE =4 M,

F: ERECTHERBETR (A) (BRIE/ZRERFLLEMIIApct)

FFEE

IommiE

24Q2

3) =& B NEREEA, WE/ZHN24Q2FEF

Fr=E

2023Q1 |2023Q2 |2023Q3 |2023Q4 |2024Q1 |2024Q2 |(24Q2[[ELL |24Q2%KLL
FEELFE 21% 23% 23% 32% 25% 26% 2.6 1.3
ERELE 11% 10% 13% 12% 13% 10% 0.2 -2.3
FIEELE 23% 21% 19% 30% 15% 16%| -4.9 0.9
TEXEZE 5% 3% 16% 18% 12% 15%| 11.5 3.0
THEE 8% 4% 12% 8% 9% 10% 6.3 1.3

BEEH/ATT

2023Q1 |2023Q2 |2023Q3 |2023Q4 |2024Q1 (2024Q2 |(24Q2[[ELL |24Q2%KLL
FEEE 17.30 16.56 16.28 25.22 21.26 19.78|1 19.50% || -6.94%
EWEE 5.91 4.89 5.73 5.10 5.10 4.58|} -6.40% |} -10.35%
FIEELE 13.19 10.31 8.38 19.37 7.78 147|1-27.56% || -4.02%
TEXZE 2.24 1.57 8.38 12.97 6.85 8.59|1448.42% |i 25.37%
THEE 3.52 1.84 7.02 3.79 3.51 4.60{£150.13% |{ 30.83%

HERR: BRaENE, RRIUESHRAT
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TRERILE: RN M SE2TI

9

IRmUEF

S00CHOW SECURITIES

¢ FUERGERERRMOME: 1) 2024Q2F @/ lv/FiE/L /&L HHa1ZE A

14.9%/10.1%/7.1%/7.4%/14.1%, FEBHTIRESINEEHEZ AR

=PZEREAETIFRER,

NIRFHHZ PRSI Fr 2.
¢ ERERFMAERETERAPRIIREMZOES

EMTFES, T BATERRMS AT IR,

==y

a:

F: ERECHREREE GERERFLLAERIIApct)

FEHTTIESER

ey
A — B

XI=,

\

ES5

==

2) EBHBKE, 24Q2
PR, W

SE=

B e TR s s 2

pEmm EEEm
2023Q1 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 2024Q2 | 24Q2[ELL | 24Q2%%LL | 2023Q1 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 2024Q2 | 24Q2[EEE | 24Q235EE
FEELE| 852% 7.83% 7.29% 6.03% 6.86% 8.30% 0.5 14 4.81% 2.49% 2.20% 2.32% 2.82% 2.28% -0.2 -0.5
EWELE| 5.06% 4.92% 6.02% 7.99% 5.60% 4.29% -0.6 -1.3 3.18% 2.29% 2.86% 3.55% 3.03% 2.29% 0.0 -0.7
hiBEELE| 8.24% 7.16% 6.60% 12.25% 6.56% 2.41% -4.7 -4.1 4.53% 4.19% 2.76% 3.26% 2.40% 2.19% -2.0 -0.2
TEXE%E| 792% 8.24% 13.80% 18.20% 4.09% 3.67% -4.6 -0.4 4.19% 4.18% 2.88% 3.35% 1.92% 2.27% -1.9 0.3
ZHEZE| 13.30% 7.34% 7.97% 8.76% 5.91% 7.07% -0.3 1.2 7.03% 2.94% 4.10% 3.08% 3.25% 3.09% 0.2 -0.2
WA VS HAE
2023Q1 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 2024Q2 | 24Q2[[ELL | 24Q23%LL | 2023Q1 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 2024Q2 | 24Q2[FEEE | 24Q2%5EL
FEELE| 820% 5.30% 5.00% 5.97% 4.70% 4.41% -09 -0.3 -0.40% -0.73% 0.17% -0.37% -0.53% -0.14% 0.6 04
EREE| 3.77% 3.13% 3.49% 5.02% 3.21% 3.54% 0.4 0.3 -0.05% -1.54% 0.47% -0.40% 0.10% -0.01% 1.5 -0.1
hiExELE| 577% 4.36% 3.47% 6.69% 2.88% 3.35% -1.0 0.5 1.04% -3.46% 1.89% -0.28% -0.35% -0.87% 2.6 -0.5
TE2%%| 8.10% 5.09% 8.11% 7.33% 2.63% 3.14% -2.0 0.5 6.37% -5.54% 2.65% 0.76% -0.08% -1.66% 3.9 -1.6
ZHEE| 4.62% 3.42% 3.26% 3.90% 3.18% 4.70% 1.3 1.5 5.75% -0.24% 0.31% -1.11% -0.34% -0.74% -0.5 -04
BIERE: SATANE, REIESHIET 65




FAFELLE:: PSR, BRIPIXER LR 9

IRmUEF

S00CHOW SECURITIES

¢ BEAENVEMSFIFTABEE: 1) ——EFEFB/EH/PE24Q2FFENRRLEE, TEAE

RINERILRFTEL, 2) BRESFIFIES]

oI BRI A BFALCRIEIE Tt

VA EK

\ mmarE

F®: ERERPAGHFEA (2k) REESFH (Br)

FENAQERNEFHERLIEEER, €/

3EEFE/{Zc
2023Q1 [2023Q2 |2023Q3 [2023Q4 [2024Q1 [2024Q2 [24Q2FILk [24Q2FEE
FEEE 1.21 3.50 5.80 7.67 6.57 10.17| 190.63% | 54.74%
ShEE 0.11 0.36 0.10 0.18 0.18 0.49| 34.70% | 1[75.98%
hBEE 0.21 0.31 0.22 -0.04 0.42 0.69] 121.01% | 61.76%
TEEE -0.32 -0.22 -0.27 -2.56 -0.07 012  / /
RYEE -0.31 -0.35 0.10 -1.14 0.05 002] / 50.44%
BEFF/AT
2023Q1 [2023Q2 [2023Q3 [2023Q4 [2024Q1 [2024Q2 [24Q2FILL [24Q21KLL
FEEE 2.72 3.27 5.21 7.48 8.50 7.93(1142.38% || -6.72%
EhEE 0.15 0.31 0.09 0.14 0.18 0.37|{ 20.64% |1108.73%
FEEE 1.68 1.58 0.88 -0.18 1.69 2.15[036.11% || 27.52%
TEEE -9.51 -4.80 -571]  -31.12 -0.74 1.01]  / /
RHELE -6.09 -3.20 0.85 -7.26 0.34 019 / -43.95% |

HERR: BRaENE, RRIUESHRAT
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FIEEE: 24Q24kE5EETRHR

[)) 5 i3

S00CHOW SECURITIES

S EBRIhiRIAH, WEENGETREE., ERHONE, 24Q2A\FHETI. 1) AFEQHERNIER, HAOBE
BT, Q2iHE128244, [REIIAEL+20%/+66%, EHARIEHEN, 20245F4-55NTHOKFE37494F, REIALL
+40%/+43%, HTFALLEHOHEEIDRGTERHEEIEER, 24QQ2BFINIALLIEETE,; 2) RSN GEIAT]
BRI ERS, 2024Q2 NEFEFZRH26.1%, EIFREE+2.6pct/+1.3pct, EIRLL EEIRFA FESH 2R SRHIiE

RUVEA |

@7 12024~2026 AR 5E933.1/41.1/49.6/Z7T, [BIEL+82%/+24%/+21%,

*

*x: FEEFRUMSEINRS

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
EWN/{CTT 332 317 305 217 232 218 270 347 414 499
YoY -44%| -4.0%| -28.8% 7.0%| -62%| 241%| 284%| 19.3%| 20.4%
RHE/AH 6.8 6.1 6.2 4.2 4.2 3.0 3.7 4.6 5.3 6.0
YoY -9.9% 1.1%| -32.1% 0.2%| -27.8%| 20.9%| 250%| 16.8%| 12.6%
SAEFER|  26.3%| 25.3%| 24.3%| 17.5%| 18.6%| 22.8%| 25.6%| 26.9%| 27.4%| 27.9%

ERX
EREE/ R 5.9 5.4 5.4 3.8 3.7 2.5 2.6 3.3 3.8 4.2
YoY -8.8% 15%| -30.2%| -2.9%| -33.6% 7.9%| 239%| 15.9%| 10.3%
EREFZER| 256%| 25.7%| 240%| 159%| 16.1%| 204%| 23.0%| 23.0%| 23.0%| 23.0%

E5p
HOEE/ A 0.9 0.7 0.7 04 0.5 0.6 1.0 1.3 1.5 1.8
YoY -17.2%|  -2.4%| -46.6%| 30.7%| 15.6%| 77.0%| 28.1%| 19.0%| 18.4%
HOEFZ| 323%| 263%| 30.0%| 287%| 313%| 30.0%| 31.7%| 32.2%| 32.8%| 32.6%
HEZ A= 19.3%| 17.2%| 18.4%| 18.5%| 17.3%| 18.8%| 15.7%| 14.1%| 13.6%| 13.3%
38:3FiiE/127T 31.3 23.0 19.4 5.2 6.1 7.6 18.2 33.1 411 49.6
YoY -26.5%| -157%| -734%| 19.0%| 23.7%| 1394%| 824%| 23.9%| 20.7%
J3EHEFI=R 9.4% 7.2% 6.4% 2.4% 2.6% 3.5% 6.7% 9.5% 9.9% 9.9%
ZEBE SR /2T 4.6 3.8 3.2 1.2 1.5 2.5 5.0 7.3 7.7 8.2

REERTR: ERIMERARTH, HEBaME

HUERR: ARINE, RRUESHRET
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SWISE: 24Q2F5FHHA DEEEl=h

S RFNER, 24U, 1) 24Q2ARAFEHEEN76844H, HPHOXHEHENS269H, HAF
EOHERA43%, SEItE+4.9pct, HOBEFHIRENEES, HENQRWRANRRALRT. 2) MREREN
RYTERRMEAEE], 24Q23BHFRIZREI2021FLIKITE. 24Q2AFIERREIZZAZR/10.1%, [FFAEL+1.3pct/-1.8pct,
IR TIEREZAIMRSNATE, RHEAERN2QABEE R T ARMRERS LG, 24Q2 53 FERE
MEIRER /91131200, EEARMI TRENIH BN SRR B 07} B A 2£0.88(ZTTiBE AT,

© Tli+2024-2026 5363 1%F)8793.05/6.26/8.911Z7T, [EIEL+306%/+105%/+42%,

x: RRSFZOMSTERFS

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

EAUIN/{ZTT 177 183 179 140 154 182 194 210 238 268

YoY 3.1%| -22%| -22.0%| 10.5%| 18.3% 6.4% 81%| 133%| 12.6%

2HEE/RW 5.8 6.2 5.7 4.4 5.1 4.6 4.2 4.9 5.6 6.4

YoY 6.0%| -75%| -23.9%| 16.3%| -89%| -89% 16.6%| 14.0%| 14.8%

1) XPE/ B 2.6 2.7 2.5 1.7 1.9 1.9 2.3 2.8 3.2 3.7

SEE| 43.9%| 43.0%| 429%| 392%| 383%| 42.1%| 53.9%| 57.2%| 57.3%| 57.5%

2) BO/RiR 1.4 1.9 2.5 1.6 1.7 1.5 1.9 2.3 2.7 3.3

Sl 23.3%|  30.8%| 44.1%| 36.9%| 343%| 323%| 447%| 46.0%| 484%| 50.6%

3) HO-FhesElR 0.05 0.03 0.06 0.03 0.05 0.33 0.39 0.51 0.67 0.87

=] 3.7% 1.7% 2.5% 1.6% 3.1%| 21.9%| 21.0%| 22.7%| 246%| 267%

SAEFE 18.7%| 14.0%| 13.8%| 12.4% 8.8% 9.6%| 11.6%| 14.0%| 14.9%| 16.3%

HARZE A= 13.2%| 11.9%| 11.7%| 11.6%| 12.6%| 10.8%| 124%| 12.3%| 11.3%| 11.3%

385 FiE/ (27T 4.8 1.6 1.8 0.3 -6.0 -3.9 0.8 3.1 6.3 8.9

YoY -66.8%| 14.2%| -82.4%- 306.1%| 105.2%| 42.3%

JFEEEFI=R 2.7% 0.9% 1.0% 0.2%| -3.9%| -2.1% 0.4% 1.5% 2.6% 3.3%
¢ iF: 2021-2023fF 3B FFiEELEIERFEERELETE

¢ RgETR: EBRMERARTH, BEEiamE
HUERR: ARINE, RRUESHRET
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HXEN: 24H1VESFFSTREE, FRSRINESD DEEEl=h

m FERSNHQUILELFTATREA: 1) Elllin: OIS : NERFEHITEREEFNN, 2024HIABRITEES
M2 S, 14755@ [EEALLD B 9+2.6%/+21.1%, EHFZZEERFEWAAN4L.3457T, EFAEEDBI-4.10%/-0.01%, QEE
TS NEFFEFHEERE NS ™7, 2024H1E SR HE15.3904%, [EFREL2BI+55.9%/+56.6%,
&S E%EH&U\#JZ 11775, [EFREED5-8.96%/-5.31%, EHH2024H151ME8.58 54, [EIEL+68.9%, BIMNRITE
HEMZ 1,500 RZEK, BINISIRET E. OB : 2024H1 ZEEHORINIEHAE2, AE4§7JU¢EM, Baitk
ZEEEEARATRRE LS. | &FOms, BNTERERREE, Frmea=rol. A REESE 30 &
MERFMBX, 2024H1RIHEERIZERNZE2.04 54, étfm%‘é%llﬂz)\lle {275, 2) BidiR: EfrEzEZEsBLA
X EkIRZ, RERENIEE (PE-1L3E) Q2IRLLIE37.8%, BHIAIRF. Jtt&bEE?Lr‘.:i'&.é%*’]ﬂW YN
BJQ2fHEFFIZ/30.82%, [EIAELs51-0.52/-1.70pct, 3) ZERim: Q2 EIHAIRIZEAI=R/918.18%, RIFFLLH: \”J
+0.5/-1.5pct, IALLERARE, “79#%ﬁttiﬁﬁﬁr‘uuuim%%bi Q2LARETT R A RMICERE A
K, WEEARIAVFSIRE. WIMTASRAZINHIREEERERIZK, ATQ2EHERIE, 1BE
NEFE, 4) REANTIQ2EEIA.IUZARHEFE, FEEALIYSCIR IS,

Fx: BRSOV EGIRSER CRMEEINERBAIINEZT) . BRE/ZRERRFLLEAApct

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 24Q2[FLY 24Q2%4EE

EEUIN 28.79 36.26 28.81 27.24 30.61 44.68 23.2% 46.0%
EHFERA 35.88 29.16 35.32 -1.6% 21.1%

PRECHIN 22.88 21.91 3248 42.0% 48.2%

PRECIMEWIN 1242 10.49 18.02 45.1% 71.8%

SittHE/ B 17.80 16.55 23.53 32.2% 42.2%
S EHE/ B 7.93 6.72 8.14 2.6% 21.1%

PRETHE/ R 9.87 9.83 15.39 55.9% 56.6%

PRECHIME/ 5.08 4.69 8.58 68.9% 82.9%

BEEREERE 0.01 -0.23 -0.01 -0.28 -0.01 -0.22

fHEFFIER 34.16% 31.34% 33.67% 35.53% 32.52% 30.82% -0.52% -1.70%
BRI ZE =R 25.36% 17.64% 22.85% 22.51% 19.65% 18.18% 0.5% -1.5%
HEZRRR 14.73% 10.98% 11.27% 7.11% 10.40% 9.21% -1.8% -1.2%

ERHAR 4.80% 4.15% 5.02% 4.92% 5.24% 4.67% 0.5% -0.6%

IR ZRRER 5.93% 5.70% 8.49% 11.10% 6.16% 6.03% 0.3% -0.1%

S ERREE -0.10% -3.18% -1.93% -0.62% -2.15% -1.74% 1.4% 0.4%

ELEE 2 2.10 3.41 2.50 2.06 2.78 4.31 26.4% 55.4%
$03EYI S FiiE 1.96 3.24 2.47 2.03 2.72 4.15 28.0% 52.5%
HESFI=E 7.54% 9.92% 9.10% 7.99% 9.51% 10.09% 0.2% 0.6%

. MB‘*}E-T- TS B AR FRER; TN ISER TS R i FREe
BUERR: ATNE, RIS 70



[)) 5 i3

S00CHOW SECURITIES

Z9RH: MRS, FFQRKHRRE

u QUIMEEATATSE. 1) BWlR: QATHERTHGTN, SERESIREES, QEKEIRIES

K, 2) FBRIEFE: NFQQEFZFN17.64%, EIRLLHSBI+2.34/-0.39pct, 3) ZEHMiR: Q2HAIEZREREIALY
+F. QREFEHELRAR/ESHRERR/MAARERERDH/84.18%/2.83%/3.01%, [ELLD 5!
+0.93/+0.63/+0.35pct, ¥Rtks5l+0.63/+0.20/+0.50pct, 4) Fflim: BAERIEXZERFASIN Q2R
BISCI35471i84.67127C, EWRELDBIA+12.06%/-3.31%, HHESFIZR8.42%, BEIRLLHE-0.33/-1.45pct
. BIARRIFESTREE.

B AR RERAER + EfRMUISERE. 1) REEm. THSEOEHRERE, LhERE Nk,
EEHENERRATNEEENCEIGERACETR, 2) KEISEHEHEEMEBEIRTIE, 2024F4R A TR
230{zT@EREE=WEIE; 58, AFiRFRA20{ZcEiRBR =M= REIE. 3) EfintrmE, A5
B ERET IR IESAEETERS A GE T/E, 2024H1ERWSESKANS.2(Z27T, FEEE
+40.69%,

%: EBRBESIRSE (MIRTINESPEEI9RZTT, BRZE/BEERRLS G pct)

HIERIR: AR,

REIESHRAT

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 24Q2[EEt 24Q2% 4t

EIEUIN 54.42 47.75 72.39 35.81 49.54 56.37 18.07% 13.81%
HHEEFE 15.82% | 15.30% | 16.13% | 19.95% | 18.04% 17.64% 2.34% -0.39%
#=H 2.69 2.86 4.02 3.38 3.45 4.94 72.88% 43.35%
HEZH 1.41 1.55 1.97 1.48 1.76 2.36 51.95% 33.99%
EIREEH 1.14 1.05 1.40 1.15 1.30 1.59 52.23% 22.70%
IRz 1.18 1.27 1.70 1.74 1.25 1.70 33.47% 36.23%

5522 F -1.04 -1.01 -1.06 -1.00 -0.86 -0.71
HiaZER=E 4.94% 5.98% 5.55% 9.44% 6.96% 8.76% 2.78% 1.81%
HEZRE= 2.59% 3.25% 2.72% 4.15% 3.55% 4.18% 0.93% 0.63%
ETHEEEER 2.09% 2.19% 1.94% 3.22% 2.62% 2.83% 0.63% 0.20%
IR 2R 2.17% 2.66% 2.35% 4.86% 2.51% 3.01% 0.35% 0.50%
W5 -1.91% -2.12% -1.46% -2.78% -1.73% -1.25% 0.86% 0.48%
ST 4.78 4.17 6.63 3.24 4.83 4.67 12.06% -3.31%
$03FIEFSFiE 4.69 3.65 6.13 3.18 4.50 4.43 21.38% -1.67%
HE ST 8.85% 8.75% 9.20% 9.25% 9.87% 8.42% -0.33% -1.45%

¢ RERTR: TULSERKARE, TikMisikiEREdhmE
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HEEIERS: WREATSTREE, BAXERFLNE ok

B 2024HINVEREAFFSTREE, BAXEFERELNE. 1) Elin: SER&DEREAFEFRPERZRZN, LF24H1
HERKLLTE. 2024HILBIEBITEHE4485, RIRLLD5-19.07%/-25.56%; EEIEIRETHE /1905
4%, REIERELBI-28.89%/-16.97%; NEIEATEUINFIFRLLKE, 2024H1TEBAZEI N F915337T, RIERELS B!
+3.059%/+3.00%, Z>EIEEHR FEE SR 55 2024HIWI N /940.65(Z7C, [BFRELS>EI-9.62% /-14.44%, 2) FFIER:
FFRAST &R BRI RNE AN N AT 24HIERRREIALLNEIRE, AF]2024H1FERZEA
18.00%, EIFRELIBI+1.13/+1.00pct, HAEBERIREERBEXEHFEFIZER/15.94%, EBEALLSBI+0.12/+1.26pct;
Ejth N SRR B8R EFIZ/914.82%, [RIFAELI5I+4.82/-1.46pct, 3) ZEAIER: EE(RZZAERFEIALLAIE, 25]2024H1H
&SR RIS RSB 94.20%/2.92%/3.41%/0.14%, [EEE551-0.61/+0.15/+0.15/+0.01pct, IRELSEI
+0.73/-0.66/-0.19/+0.01pct, 4) FRE&AVEER: 2024H1NFEISCINARHEF510.341270, BIRELSBI-12.88%/-28.86%
. XIREREESEFA1627T, RIS BI+12.07%/-7.38%,

= HEEERISIRSE (BRMREINERBRIIH(ZTT) | BRE/ERERKELBAIHpct

(R : 2022H1  2022H2 2023H1  2023H2 2024H1  2024H1[EEE 2024H1IFEL
=2 11)' 0,8 140.51 170.08 170.41 177.22 144.14 -15.42% -18.67%
BT 52.02 76.26 76.40 83.13 62.39 -18.33% -24.94%
EREhiAtRZ  45.97 45.49 4577 40.58 35.47 -22.52% -12.61%
FESth R 7EFE, 39.07 44.90 44.98 47.51 40.65 -9.62% -14.44%
BN EETEM 345 3.44 3.26 6.00 5.63 72.45% -6.17%
N7 115.32 139.13 141.67 147.11 118.20 -16.57% -19.65%
EZES 17.93% 18.20% 16.87% 16.99% 18.00% 1.13% 1.00%
AR EREXEUEEFIE 17.24% 19.16% 15.82% 14.68% 15.94% 0.12% 1.26%
FEtBR FRFEEEERIZ  8.81% 8.07% 10.00% 16.28% 14.82% 4.82% -1.46%
#H 16.38 17.82 18.69 19.08 15.37 -17.77% -19.44%
e ES 11.66% 10.47% 10.97% 10.77% 10.66% -0.31% -0.10%
PHEE B SR 8.99 12.62 11.87 14.53 10.34 -12.88% -28.86%
HE () 614 787 821 831 638 -22.26% -23.20%
EBEIR1T 361 537 554 602 448 -19.07% -25.56%
EBEhstRa 253 250 267 229 190 -28.89% -16.97%
BTN (FT/4) 1597 1546 1488 1489 1533 3.05% 3.00%
EEIR1T 1442 1420 1379 1380 1392 0.92% 0.84%
EEhitRZE 1817 1816 1713 1774 1867 8.96% 5.26%
BESf (Fo/if) 147 160 145 175 162 12.07% -7.38%

HUERR: ARINE, RRUESHRET
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