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HUAYUAN SECURITIES 202459 A 2 B

#H—F o, RIFY., o, RAHRABST

EH4T: 20245F IR 64

HEFR 7 T

2 x|

F A %% $1350524030002

Wi 48 : | iuchuang@huayuanstock. com

W Fig
K22 $1350524040001

W44 : |igiang01@huayuanstock. com
FHLEERERNGETEZ W
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1, EZ517dk: 2024H1GRE, HASTSSEEEREE
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HUAYUANSECURITIES

TS 2024H1EDIEGRE. SREE, HEERIESS, G+ IHGm+ 2+ REESRIERIF

m {TIVEEE: 2024 LHFFASBREDNTLMEW.2675127T, EEE-0.1%; HELMFRNSFUE1042.5/Z7T, FEE-1.9%. 2024Q1LE6384.25T, REL+0.9%, SLHFER
#FiE540.5127T, FEE+0.6%; 2024Q2LMEFU6199.8{Z7T, [LL-1.1%, EIAENSEFE502.0127T, [ELL-4.5%, QHELLFQ1, BT EW. EHFRE, BIKMK

m BUFIZS: 2024H1BIFEAEISEINE241.221Z7T, FE+96.27%, $B3LiEz). EREIFFHGEWEXREREIHAE, mORMELERIMEESERENR. ARBTE™
gl tRIBiotechBIFFBIMABEINEIE R, ERERAENFENE, RFAERRIES, BAESEMRNR. W, HERNEMABiotechIV S "IRIKHIZ, S5
BRI AR S35

W (625 2024H1LERTIHELMEW2059.16127T, RIELIERT.33%,; HSLIMFEERE221.0{27T, RLLER12.47%, 24Q1 QWA RIELIEER D 5/9-0.28%F1+2.98%,
|REHSEFEBIED B9 +6.04%F0+19.45%, MOWEAKRIAR, EHHHECIBERNKYT, WERES. B8R, BiFE, MAORIGRE ABEA. B MERE
I EKIEESE.

B [FEHES: 2024H1s0EW591.8127T, RIEE+5.5%,; LAESEFE68.5127T, EEL+9.4%, HEEE: 24QIFIQQKWAIEES51/90.15%F111.2%, 24Q1F1Q2|3E%F|
IR B/9-4.0%F022.6%, QUIINIRIALIREBE, WEEBFEmy, BFRENRERA. B, KRERLGW)IITEY). INIEAFRNRE, TFRMZMNES
EMERIRAR.

m AEPHlm: 2024H1SEIEW607.11Z7T, BEE-12.2%; HLMFEISFE101.9(27T, REE-31.2%, Eer: 1) m#les: E48113.0125T, BEE+3.8%; SEIFEEFE31.6
1Z7t, E+8.9%, HEREE, 24QIFIQAKRNIEIEDBI/9-6.1%F0+14.0%, |IELEREEED B/ +3.2%F1+15.9%, QISHRIEBQIIRTTIAR, AT KITEHERT
WiFSE RS, 2) BEARQAR: 2024H1LIEW250.7127T, EEL-28.6%; SLIAREFE32.3127T, RLL-53.6%, DZEEE, 24Q1IQWNIEES 5I/9-14.8%70-
41.3%, AEHEREIEERS B/9-54.8%F0-52.1%, ZRNIMEZHAERABE.

m hzg: 2024H1CIEW1882.427T, [ELE-3.1%,; CIFEER)E223.8(27T, FEEL-8.6%, DZEEE: 24QIHIQAKNIBIES5I/9-0.5%F0-6.0%, 24Q1F1Q2IFEHEFE
IR BISI-7.7%F0-9.7%, QIVETFIEIALLERT K, ERREWRECIZEAFEHSELAFN, QQFRIKRE, PAUSSFERURENIEZRRFIRE, EERF
7 (E=I. FARER. JIHz5dl) FiEmTRINRLT,



EaE £ R B4 2024HUTLGSURE, QJF+ILH ah+ FORHGRIVBATF

HUAYUANSECURITIES

B E77EE: 2024H1EU1155.11275, [EIEL+0.79%, |138&F)iE217.7{1275, [ELEE-5.19%, He: 1) EfTigsE: §¥516.31275, [EE-1.51%, SLIRAEEFE114.6/127T,
[ELb-7.48%, HEEF24QIFIQQIINIEIERSDHI/9-2.02%. -1.05%, AEEFBIBESBIS-5.55%. -8.97%, QUEUHE, BUERFIMISEEE, 2) $IMSHT: BW
231.21Z75, [FEtb-6.14%, LIAEEF)E41.3(Z7T, REE-17.89%, DEER24QIFIQIINIEERSBIA-11.69%. 0.19%, IIEEFIBIEESB/-22.35%. -13.11%,
Q2iEREHFT I, £ERE, 3) EFfEl: E1407.6127t, BEEL8.55%, LIMFA%FE61.81Z7t, AL+11.47%, HZEEEF24QIFIQUINIEES 517/95.46%.
11.62%, |FFEFEEEDBH11.79%. 11.16%, 2T 2=ARBINEFZL BN, TRITUSESERT.

m ERR: 24H1 EREIATHITMEWS179.9127T, RLLEARFF, HLIFEFE112.3127T, RALETES.0%., HA, 24H1&LTAELIMIIANS77.21Z7T, Etb
+8.1%; SCIAEEFE25.31270, FLL-16.8%., BEEE, 24QR&ETHBLINFW280.427T (REL+4.7%) , fHELQIERFER; SLIEAEEFE10.1127T (FEE-
31.3%) , 24Q1ELIEIERI-3.1%, FELUEE NBRERAK. 24QEHRBLINE2263.8(Z7T (AEL-2.1%) , HEQIEHFEAMER,; SCIFE%F)E43.8{27T (FEEL-
8.6%) ., tELL24Q1RELL FIFIEEME K, 4QREAMBERIVENSME, WEEAFERERA, HPFFARERIRLF, 24Q1. QQEKFIBMENESSK, BIHH—
ERUEIME,

B ETIRS: 20245F ¥ F16RETRS ABIHILINEW382.4(27T, REL-0.5%; HILIIAE$F)E26.5(Z7T, FLL-21.9%, BEEE, 2024Q2LHMEN199.91Z7T, FLL
+0.2%, SEFRPERFE,; REFER17{27T, RAEE-10.7%, EPSKRIERIARREQSIIWATZ.5(Z7T, RtE+1.1%, LIASEFE13{27t, Rtb+4.7%, B5
2AQTEA BRI, BREER, SHTFHEKRES, 24QETRSEARI K. IRRIRRZIGRERIERG, 24QUEIRAFIEN GG, BEEERERNSET
24Q1,

B CXO&F} AR F=LsE: 2024H1, CXOLIEN399.81Z7T, [ELL-12.0%; SEHFEEF)E69.6/Z7T, REL-37.5%; RIARSAESCEINEW48.2{27T, REL+4.0%; 3L
MIAEEEFE4.6/270, FH-25.0%, HDEEE: 1) CXORIR: 24Q1F124QUINIEIESBIFI-13.2%F0-10.8%, |AEHSEFELIESBISI-42.3%F0-33.9%; 2) R LR
B 24Q1F124QUE \1EiE 5> BIIF9-1.8%F19.9%, AEHEFELES B /9-33.6%F1-16.4%,



2024H1 7V RFSEAR N, BIHT+ILR o+ B2 R ILBL LT

EHED &¥ W

HUAYUANSECURITIES

—. ZhinzRin:

v EHRERR, BRIFHREEE. STWERSNNIELS:, 2024 L FRIAEDIFERE, 2024FNESEAISEIRMBAAITRK, 2024FESIEH N EL24%, WNAEE
KEE, EARRBRIESMEN26(ZPE (TTM) |, SFIE+HFEREAE.

v IS FRRIR: EHRFRESRREMBIHAY. EYESSTFRAKE, 2024F9ES (2024F8H30H) , WEFIKIFMZRRIZSHRREIERN, KBRS B /9-
13.4%7%0-13.8%; EfFIRSHEYH RIRREIERS , KBS B9-39.9%F1-33.7%. {HESE, LEHFIRMEERKS, KBI35EPE, WEERL. ErssmihEE
30fFPELT, EHmA. EFRSTIEDSRGEERIRIE.

—. BrFGE:

v PEHSEAHSEIRCIILE—SRL, 2024Q215 S IR TFHEEAL, #ZE2024 FKF, AREANTSMHENS.57HZT, HARERIE6.6%, Eh24Q1HE0.4pct,
EA T EERTHE G T SEERHMERIKT, #1E2024Q2, NEEESE/ECAITHEN2616/Z7T, AABRESRECHIL.9%, RHEQUEM.1pct, £EMNERRF
BEREY; EAHTHESHERIFE819Z27T, DTN EESIFCEANHEMFIN31.3%, KL EFT7.2pct, 2024QRAEESISCIEMNBIRAMNS: BEREY.
BET. BIRET. FEEA. LBER. ABRCHERVHAAAME: BERES. T &Y. SBEF. BRIER. K&E=7.

=. EfriatkERER:

v 2023FiSIF AREHBEE. 2023F, 2EEFEPENMERIZSITAKXIS.5(Z, BHIEK13.5%, 2023FEERFYEIETFPENEHIZS6.8X; £EEF BENMNRAR3.02
12, BEIBK22.3%, BRFFREN21.4%, ETENEHRAEE.

v ERESRIFESK: 202358, ERQIAN. BZHS517933355.161275. 28140.331Z27T, HEEDBINT.9%F114.4%, MEE2023FETENAERER, ERSZHIEEATI
ANIEE, (ENETHEERINKABSETHERSZ, 2023F2EERBEIHERATN4.8/5127T. 202451-68, EFRFERSWNS13884.31Z7T, FLHIEK3.2%, FER
& HHF11735.7{27T, ELEIER16.8%.

M. Z=WREE:

v iTALEIE: 202451-78, FEEDSFIEVRITKANIET415Z, BEETE0.8%; EZAHE RitF)iE1986.8(Z7t, BELLT0.8%, HAIFIRTEER2024F/TIEETHAY
SELETEE T —EN, (BN ERE, 2024F1LE, FliEis FRIEEE23EE L,
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IR RS RN BEGEEEW, HALTE R

= HUAYUAN SECURITIES

)
N

B ESIRE: 20232 SESBERENRA, BARGTEZRTNEE, 2023FESIEETERZI30%, 2024FESIEE N ZI24%, 2024F LK,
TV EEIRS M RTIES:, TiAIBERARAEE, ERRIFERE, RITANBaIEESHNFEE.
B EHHE: #&F2024 L35, AREDARERHENS.5751Z27t, GAREMEG6.6%, TRIEMIEGIR24QIFEH—LIEE0.4pct, EZTIIEE
PR {E G AT T SEAERHEALK S

El: 2023F1ESHBESRIRSPF30058ETIE Bl: ARRESHERAGLLZEWRRESR

8%

120,000 1 12%

3%

100,000 1 10%

2%

% 80,000 - \/\/\ 8%
-12% 60,000 1 6%
-17%

40,000 | 4%
-22%

20,000 2%
-27%
_32% 0 \\\\\\\\\\\\\\\\\\\\\ Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il O%

2023-01-03 2023-05-08 2023-08-30 2023-12-28 2024-05-06 2024-08-27 S EESECLCFS S EE PGPS PG

SR S S R N SRS SR G LA N N
. D S S S S D S S K
— EBEH(P7) 37 %300
— AREHT (L) ——— BT S

#ERR: Wind, SRIESHRAT, BYE#E20245E8H29H
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55l R SE B —HWisg: BEIFEBENE, AERAERZS ARG Huk

= HUAYUAN SECURITIES

AR ETRE: FYEARFIRRFKE, 2024FHES (2024F8830H) , HFHIFIFCFEREIZSIRREIES ), HKikianH17a-13.4%F1-13.8%;
EfFIRSHNEDH mRIREIRZRS, kg al/-39.9%F1-33.7%,
B FFRRMAE: BaiitERFIIRIMGERNRS, 1AZI35/EPE, WEER. ETF3MEETE30EPELT, EARFI. ETFIRSNEYHIRGER

XIBALR,
E: 2023 IESHRESHSTEELE El: 2024FESEHMB TERKIEER BE: EA@SSEREEBER (TTM)
0% | | | 1 1 1 1 40 —
“%j , Y B N I B BN Py P l
1% T -10% 30 -
‘M\A 9 .
—ov, ‘U\_W ’ W N 15 | 25 -
~19% / ) “/ Yoy 006 | 20 |
-29% ‘ 57
-25%
-39% 10 |
-49% -30%
2023-01- 2023-04- 2023-07- 2023-10- 2024-01- 2024-05- 2024-08- 57
03 1 17 23 22 06 05 -35% 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘
— BHB (P F) LT (P ) B EM(FT) -40% N NG 3 ™ o o $
ESFIRS ($77) Edlse (97) ——FH Il (F7) i & n N ® %‘\ %”\& ”v?‘;{\
/5 (== 2 -45% RL) \\\L) Q&/ %/ @ Q(]l
E 257 sk (4 7) /

#HIERIR: Wind, SERIESASAT (BHA%LE20245F8H30H)




EE £ RS R AR
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RGN

FEEE T, A"

=3 T AR IRAL

m EGTIMEE: TS TFESEYTIWPETTMMGE, LIEHBEARELY,
2, EXNRMEEXERET, ENEIREXwindEALME R ELT

f&,

PITELSE TIHE:
FEF—edh. ME—EHEE, STE+SFERaL

mfiTfErt, 2020FELTBHTEER

miRIRME(E: E=202458H30H, BAGEARIREBIRPE[G(ESI25.95X, EHAL—RDEFHES.

B: IE+FITIPEEERNMEE (SWELSEN/SWEA)

80 r
70 r
60
50 r
40
30
20
10
0
ndadadadadndad g d o d ot d g g nd g g g g g i g g
ONMOOANNOANOANOANLOANUOMNAAITNOATNMNO AT NO A~
T L I ol . T T o T o s . ol . VR T s R o VI
AT A A AN A A A O A A AN A A0 AAdTONANNONANNTNNANNNNNMANNN
Od0 0010001000 d1000 10001000 NOOONOOONOOONOOO
NONNNONANNONNNONNNONNNONANNOANNNONNNONNNONNN
N N N N N N N N N N
mmmm PE(P 75 E ) ——— EHAAdwindSAGEE N F
KR < 3 - ; SE o9
HAEEIR: Wind, ERIESHARET

1 250%

4 200%

1 150%

1 100%

50%

0%

El: BESRIRPEMERR
(BE202458A30H, BIBTTMiE)

50 |
45 |
40 |
3B |
30 r 25.95
25 |
20 |
15
10 |

\Q\'\*\QR‘R\Q\'\*\QR\'\*RRRRRRRRRRR\QRRRRRR%\Q
EEETEETEEEEE LR EEEEEEEEEEEEREEE B
ooH b R S8R OK e kW o)oK E A 8D E RS K
How e e DY KERS ES R EE ey =3
® il 3 AR O R E @) 8 = 2R XK EE =
& & W R A P o e & « £ K WO



ERE WK WS 2024Q2AFFRERCBE bkt — PR

R 2024Q2ABESHCEREHE—SRHD: #IE2024Q2, AFESMELBEOAUTEN6161Z7, SABRSHBOLL.9%, KD
11pct, SEMESNBOERAL; EAEHRSNEDRO819ZT, SetHABRSROESHEINLAIN313%, HEFT2pct, I
EHESELHOTERD.

E: 25E%. EHEEEEVEGIHSCER

40%
35%
30%
25% -
20%
15% -

10% /\—W

5% r

0%

N > > N 9 0 9 &5 X N 9 o5 X N 9 5 »x N g & »x N 9 &5 x N 9 o5 & N g
Q(OO o(oo S S S S Q’OO Q’GO Q’GO 0'60 o Q"%O Q"%O Q"%O Q"Q'O 0'90 0'90 0’90 0’190 6190 0’190 619(} 61:\0 61:\0 6‘1:\0 61:\0 g 61('1'0 6{'1'0 g Q’f'bo 6{'50 6{;0 6{;0 Qq’bQ 61"9
S S S S S, SN, S, SR S S S S S, SN, SN, S S S S S S S S S S S S S S S S S S S S S S

e [ 25T AR G P NFEELEH T L —EAE AT LLANFLALES T T L —f R AR LERTLTIA L

FIESKIR: Wind, SRIESHARET
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e HUAYUAN SECURITIES

Bl B

Rl

B AREEVETSEMIGRSCHIIRES: EAFESNEARERCT, BERBLEADSE, IT/INMEENETSHMITFEtliRs, 2024Q2
MET BRI R AHIAEIT33%, HIRUEHGIFEANE—ERS (FR023QERREHMALLTE) , 2024Q21A%128%, EFiRSFE
mtbA15%, BNREBHERFCSOHRE, MUFEHARFEeOES, X2I30%.

B ANEEESEXECTRENKE, FECHEAREINATDIIRERE,. BiREH. BHHRE. KEET. RYell. ZRIERS,

1. JNES 4=\, ES - A : ANEBIS;
B: 2EBEEEAHFTIAEECHILEN F®: AFEEEAFENIRER
St 24Q200 1 BBk FAB WAL b HFewHE (12) HEELHE (L)
- ) e 2024Q1  2024Q2 T3 2024Q1 2024Q2 E 3
100% r39 1% 1% 2% 1% 2% 3% 3% 4% 318% 20% 216% 312% 219% 5l6os AIHE ST 4% 12% 397 415 18 500 534 34
0% | 19% 15% 1596 1796 16% 14% 14% 129% 11.1%° 15 10612.79%10.6% o o 83 E 2 -16% 11% 429 260 -168 | 614 401 -213
- = 1% _ _ _
wll | pE BpEs o % | dos | e A n | w e
WIETT = 0 (0 -
il 6 FHE T Ak 2% 16% 71 76 5 251 191 -60
lE | 29.49433.0%° 77 ZRBAT | -18% 8% 106 76 29 | 122 106 | -16
o0% 1 ZL3%  60,26.7% FAE 2 -9% 20% 61 73 13 76 79 3
40% | 20% 42% ' 1I% RRER 7% 21% 65 65 0 105 121 | 16
30% | i 24% 20% 7B ol 1480 A TR 4% 15% 57 62 5 101 94 -7
200 | 00 20% e, o HT% 7% 18 7W> ook | EEE 12% 15% 37 55 18 69 104 | 35
o | B o 7% 8% | oaav o 0a89292%27.79%297% N [ ESTEED 9% 8% 37 46 9 55 62 7
L 10% 9% 8% ‘12%‘14%‘1“" 1 i B PR TERAL | 49% 20% 15 33 18 | 43 gg 4112
0 Ea 3% 6% 37 33 -5 68
> N 12
S \& \0'5 »\Ob‘ S m& & F S S PP S G N B 8% 3% 40 32 8 47 34 | 13
VA AN AN L LR N L N I AR R A
L BAm | -38% 5% 91 31 -60 | 178 76 | -102
(5 =
REHD mb Bl CEFER WEARS wAHHE sEHHL (XX -2% 5% 27 30 3 88 102 14
EEEE 11% 6% 22 30 8 44 64 20
/I\iz:i% 9% 6% 25 29 4 53 67 14
B A - u -12% 20% 35 27 -8 109 73 -36
7 AR 18- 44% 4% 17 27 10 42 56 14

HYERIR: Wind, SRIESHRRT




R RS CHTS: ARESELBOS)

i — HUAYUAN SECURITIES

Bl B

Rl

|

m2024Q2, NEESFCHEINNAIARMROAE: BREY. BinEr. BRET. FEES. LBER, AEHRHERDIIARMR:
BimELD. & EW. SHER. BRIRE. KESH.

. o = e Iat . e gy = = i
*=: 2B HERTXKEAMR #=: 2ERIFHERTXEAMR
o S (12) Ee¥E (L) HLFE (12) HoA4HF (L)
24028018 ABFAE b L #ex e 2402407 FBTAE
Ay 32317 & _ 2024Q . _ A Ak Rk 1 Eu
2024Q1 2024Q2 3y 202401 > 8] & Yo 2024Q1 2024Q2 &3 2024Q1 2024Q2 %)
ERAEY | 49% 20% 15 33 18 43 92 | 49 874 E 24 -16% 11% 429 260 -168 614 401 -213
AHES | 4% 12% 397 415 18 500 534 | 34 P 38% o o1 a1 50 178 5 102
. i § §
BHFEF| 12% 15% 37 55 18 69 104 | 35 —
SIRE -50% 9% 44 11 -33 48 12 -36
RABEEH| -9% 20% 61 73 13 76 79 | 3 Py
N B " 2 /RIRA -18% 8% 106 76 -29 122 106 -16
%ﬁ?ﬁ LHES| 13% | 3% 2 15 | 13 | 11 | 42 |31 | | AdAs i d d
R ABES| 20% e " = - 9 RED ngf]m\ ¥ E5H 21% 5% 45 20 -25 95 61 -34
% & - x KYEST -15% 9% 106 84 -21 74 80 6
o EARE 4% 17 27 10 | 42 56 | 14 ’ ~
U AFBE -9% 9% 35 24 -11 103 66 -37
LER | 20% 12% 4 13 10 6 25 | 19 i
P EMBED | 430 1% 13 2 -11 49 14 |35
LHE=ZAl % 8% 37 46 9 55 62 7 A
A Fer 1%, 18% 2% 1 9 8 21 52 | 31 2B A4 -17% 2% 16 6 -10 50 28 -22

HEKIR: Wind, ERIESHARAT
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EE $ M S BITAK: 20234

HUAYUANSECURITIES

2T ARBRABRAIR2023FEREFRA: 2023F, £EETRETRIZIT AIRS5.5(2, REIEK13.5%, 2023FERFIYEIE BETIE
#;i26.8R; EEET BETMARAR3.02(Z, FLERK22.3%, BEFEREH21.4%,

El: 2018-2023F2EETHIZTT AIR El: 2018-2023F2EETHIERAIR

0.0

2018 2019 2020 2021 2022 2023
2018 2019 2020 2021 2022 2023

57 AR TR .
RBAAKR foAk) A ES LA MHERE (AR

FERR: DEE, LRSS




l—u,m{ % BT 202343 HEE S IR\ GE, HEERPHEK

HUAYUANSECURITIES

U;

m 2023FEFRZHISERINGE, BEERPIEIK: 2023F, ERETRKEES (SEBRK) SN, 23745 5133355.16/Z27T.
28140.331Z7t, EIEDBINT.9%F114.4%, ME2023FETEMREST, ERZBIBENTHRANIGER, ENENHEERIINKABH
Higz, 2023F£EERRITERAR4.8H1Z7T.

W 20245F1-68, FEERASESINS13884.3(27T, BLUEIK3.2%, REEESIHH11735.7{Z7t, EEIEK16.8%.

] . == —_— =] . == | —_— e —
El: 2000-2023FERIINER (127T) El: 2000-2023FERZHER (127T) El: 2000-2023FEFRERER (127T)
40,000 7 40% 30,000 - -1 40% 60,000 L 45%
r N 9 H 35% 4
35,000 35% 25000 | ) c0.000 | 40%
30,000 r - 30% H 30% H 35%
25,000 | | 50, 20000 T | 2500 40,000 | 30%
L | L i H 25%
20,000 | 20% 15,000 20% 30000 |
- 0,
15,000 * H 15% H 15% 20%
10,000 20,000 1 15%
10,000 r - 10% H 10%
L 4 10%
5,000 | L 5% 5,000 | 590 10000 |
H 5%
0 0% 0 0% 0 0%
N a9 ™ © ® Q 9 * (S > N a, OdNMNITNONDDOANMNIEINDONONO = N®M 0
S O & L I N N N N N 9P g/ 000000000 dddddddddd NN NN OdANMNTWWONODNDOANMNMIENONDDO ANM
(N P K & SN S o I & | ST DN R MK L I} 0000000000000 0000000O0O0O0O 000000000 dddddddddd NN NN
[ e > ) vtV @V [ e ) Vv NNANANNANNNNNNNNNNNNNNNNNNN [sgeNoNoNoNoNeoNoNeoNoNoNoNoNoNoNeoNoNoNoNoNoNoNoRe)
[V VIRS VIS VIR S VI S VIR S VAR SV S VR s VIR S VIR S VIR SV SV s VIR S VAN VI VIR VIR VI SV SV VIR Y]
m— % 7 AR G AN yoy m— R L yoy m— AR R A yoy

#FIEHEIR: Wind, SERIEFHA5ET
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HUAYUANSECURITIES

$ BB 1TEREL

. 234

SR AR

2, 2455 T iR R

m ESHISEWRITIIARFIE: 2024F1-78, PEEAHEWRITIINIX1.417512, BECTE0.8%; EXAHIEIRITFE/F1986.8/(Z7T, FEL
TF0.8%, FAIAIRTEZER20245- TV ERAVGES~E T —ER M. BNEE ERE, 2024FLk, FliFin N EIBEA23FEL R,

: 2017-2024Q2EZ5HIEI RIS K FiiE

35,000 r
30,000 r
25,000 r
20,000 r
15,000 -
10,000

5,000

2017

2018 2019 2020

AN (fLT)

#HWESRIR: Wind, HERIESHRET

2021 2022

w A (L)

2023

2024Q2

N|

120
100 r
80
60

40

20

-20
-40

=

: 2017-2024.7 EZ5HIEWIIAN B FIERiITREL(%)

2017/5
2017/8
2017/11
2018/2
2018/5
2018/8
2018/11
2019/2
2019/5

—201712
2019/8
2019/11

o R RIS LB BN R R e P E AN S E SRk R AR




EH RS ERATLG: 2024HUTULRBERE, WIE—SHL

HUAYUANSECURITIES

m [E: TIMSEURE, QARERKRQIBFTE

> 2024 ¥ FASBREA ABISLIMEW1.265127T, EBIEETIE0.1%; HILIMAEHEFE1042.5127T, B TFE2.0%, HAPDR (BIHEE+
75) BAaERNRYT, R T¥FESERS, MFATIEREERK, BE. BTFRS. CXOFMRARS=IE MERaEEE, 1
[ERIIME TR,

> 2024Q23LIEW6200.01275, B TRBE1.1%; SCIAREEFES502.0127c, B TE4.5%.

: 2017-2024H1EH A BMIN RISE SR El: 2017-2024H1EHAT B EFEFISES
30,000 | 1 25%
2500 0%
25000 | 1 20% 1 60%
2,000 | 1 50%
20,000 | 1 15% 1 20%
1,500 | 1 300
L 4 0,
15,000 10% 1 20%
10,000 r 4 5% 1,000 [ 1 10%
1 0%
5000 | 1 0% 500 |- 1 0%
1 -20%
O L L L L L _50/
2017 2018 2019 2020 2021 2022 2023 2024H1 0 -30%

2017 2018 2019 2020 2021 2022 2023 2024H1

A (eR) YOy m— =4 A)E (L)

V2 &4 AlEYOY

HHERIR: Wind, ERIESHRFT




2 £ Wi % EARNES: 2024HUDESORE, W00

m [E: TIMSEURE, QARERKRQIBFTE

E: 2020Q1-2024Q2EH AT R FLLISEER (9FE) El: 2020Q1-2024Q2EHAF AZ#FIERFELUEEER (9FE)

7,000 - 40% 800 - 1 2000%
- 35% 700
6,000 L 30% 1500%
5,000 0 000
, . 35 of] 500 1000%
4,000 I 120/0 400
. () 0,
3,000 [ Lo ggg 500%
2,000 - 5% 100 0%
- 0%
1,000 0 -500%

- -5%
L -10%

12 £ 4 A YOY

— )2 AE (L)

18 — 4 == ] . — [ S ==
: 2020Q1-2024Q2EALENHEFHAEEBR (9FE) : 2020Q1-2024Q2EHA 2B EREZREEBR (PFE)
1,000 - - 18%
900 - L 16% 400 4 - 7%
800 - L 14% 350 - - 6%
700 L 120 300 1 - 5%
600 - L 10% 250 1 - 4%
500 - 200
400 - 8% 150 - 3%
300 [ 6% 100 1 - 2%
200 - 4% 50 - - 1%
100 - F 2% 0 L 0%
0 - - 0% SR L SR SR A LA IR e e Lie e ol SEe LaRNe G e SN« A 4
e SN U S SN SR e LI e Sl Sl Ne Lgiie Ce e AIe Laie e e S 4 U SR N A AR NI LIRS A LR A R
q/&g «,9"’0 (19,19 (19,19 rl/&\ {L&\ (L&\ ()9,,;\ (19,13, {19,19, q,o"(’l' {19,9, (19,1‘:5 ()9,,;5 (19,1;5 rﬁrﬁb m&u q/&v DS S S S S S S S S S S S S S S S S
R (L) ERG R E
4 A (f2) HEFRE

#IEsKIR: Wind, SRR
eV VWV NV NV Y YT



EH RS ERATLG: 2024HUTULRBERE, WIE—SHL

HUAYUANSECURITIES

m E7: FEFRAGEHETE
> BFIEEHAE, 2024H1BKERZER33.1%, H2023H1TRME0.4pct, FEHEFIEAS8.3%, ®2023H1TF20.2pct,

> BEREGHE, 2024H1HEEEAERN12.8%, W2023FFHATREO.8pct | EEEAZFN5.1%, K2023FRH LF0.1pct; HAZEAEERA
4.5%, ®2023FFEHI_EFH0.1pct; WMS5EAZERN0.23%, B20235FEFHALF0.1pct,

v 5] - _ ENS ﬁ ZRIEES
El: 2017-2024H1EH A DEFEHSFI El: 2017-2024H1 EH AR AR
40% o
30% 14% —_—
12%
25%
10%
20% ol
15% - % |
10% A% |
2%
ol 0% L L L L i ‘
0% | ‘ ‘ ‘ : : ‘ 2017 2018 2019 2020 2021 2022 2023 2024H1
2017 2018 2019 2020 2021 2022 2023 2024H1 —_—e A . ST, I
— ) R IER-SE 2

HHEEIR: Wind, ERIESHRRAT



<) W - Siitt "’:Bﬁ’{’k

B [EF: RRAEBESES, BiICKiERIFRZSH + MFlam + REIE5EH 5 ik

> 2024 EHFEAMOTHIBERMDWRK, BIFABREERNSR, HAORRNZEXRFINERIUIANGE. EFEBRKR, 7
HHFESERS, NFRSIRRIERK, BE. ETRS. CXOMRIRS-4E MEEEEE, WERNTFE MTEs,

> BliANA, SEX=FEHRHFIAIE—EFRN, BEE[ENRERATE, BNKETEH. IFHM. MElm. RS W,

e ERATLS: 2024HTAESAK

HUAYUANSECURITIES

F: EHRRIAE S TR FEAREEERR

Lo £: ] A3 %

2024Q1 2024Q2 2024H1 2024Q1 2024Q2 2024H1

#AK 0.9% 0.9% -1.1% -0.1% -20.4% 0.6% -4.5% -1.9%

k2] 58.3% 173.7% 41.8% 96.3% A% % 29.5% A% % 138.4% AL E 43% Ak % 88.34%

% 0.6% -0.28% 3.0% 1.3% -7.8% 6.0% 19.5% 12.5%

[ J7 E AR -69.5% -1.8% 3.3% 0.8% -84.1% -5.3% -5.1% -5.2%
P25 6.2% -0.5% -6.0% -3.1% 37.4% -7.7% -9.7% -8.6%

BAtH -3.6% 0.15% 11.2% 5.5% -36.0% -4.0% 22.6% 9.4%
EXVE IR 10.6% -5.4% -18.5% -12.2% -6.4% -29.4% -33.1% -31.2%
B 13.4% -14.8% -41.3% -28.6% -18.8% -54.8% -52.1% -53.6%

Ao ] 15.8% -6.1% 14.0% 3.8% 9.3% 3.2% 15.9% 8.9%

E 7R % -4.8% -1.4% 0.2% -0.5% -0.9% -36.2% -10.7% -21.9%
AR AH 28.8% 3.0% 1.1% 2.0% 45.0% -5.3% 4.7% -0.1%

E 257k 7.9% 1.2% -1.4% -0.1% -0.9% -1.8% -13.8% -7.9%
% J& 10.8% 11.4% 4.7% 8.1% -3.7% -3.1% -31.3% -16.8%

CXO -1.9% -13.2% -10.8% -12.0% -18.8% -42.3% -33.9% -37.5%
A5 IR 4 L% -20.1% -1.8% 9.9% 4.0% -59.2% -33.6% -16.4% -25.0%

AERIE: Wind, SRIESHRER




EEEY. T3 Hx

2, QUFRES: IBARNCHIRHEL, elFimiPRiENE, BFIESTRK



R 4032 5 QUL SEARDLALHRL, QIHRMYCEEGR, BRE SRR

-
!—"—! HUAYUAN SECURITIES

m GUFES: 2024H1TULRIIRIR, WABBIER, EAMEFRE, FiRRXIERS, LiSiRNkplLEsE IR K%
> N 2024H1BIFFE A BIHTME W 241.22127T, FEILLIEK96.27%, HEKHLR, FERROBMELKE, EPEFEM
24HTIEN119.961Z7T, [EIEL+65.44%; SREAEMRAHTINT 42(ZTT, REL+75.59%; LAIET24HTIINT5.76/Z7T, Etb+110.57%,
> FiEhm: 2024H1BIFAATIRIERE-11.16/127T, EELIRES4.53{27T, SIMABIEEERE: —REIFHARABSINRIEK, Z&AE
SRR, MiERRNELY, fNEFHN. —2EmTERXEREZIBMSHI8IZSETETR, FMiFXIEEI.

0 w ‘ ‘ ‘ ‘ | 700%

300 1 160% ’S ’

N 0,

o | 1 140% D B R B B 000%
1 120% 50 Vv | 500%

200 | 1 100% 1 400%
150 + 2822 0T 1 300%
100 ’ 7 40% _150 L n 200%
o | 1 20% 1 100%

1 0% 200 | 1 0%
0 -20%

1 -100%

-250 - - -200%
)3 £ % #1IEYOY

)7 A4 A (L)

N (f2T) —— K AYOY

FIESEIR: Wind, SRR




E3] 4 R 3E IS BARIALHT R, AlFmfhPuERg, BA{ESPUR

= GUFEES: 2024H1TIERMRER, WAEBIRK, ZRAMEEE, FidRXKERS, LiSENkRhI&GEE IR

> Wik/HEZERIR: 2024H18IFIA A THIHEEZRAT72.3(25t, FAEER24%, TEHTZOmMPMETECHENENER, HEZRRE
SRIEMN. HIHAZRR114.952, BEEUERK7%, BTARSHEIFANTAEEIHAESRIERE, RIHAZRAZR ST FR.

E: 2020Q1-2024Q28IFFAATMIARIGEFR (DEE) E: 2020Q1-2024Q2EIHALTDADHFFHARISEBR (BFE)

160 - 700%
140 - 600%
120 - 500% 20
100 - 400% 10
80 - 300%

30 1 2500%
2000%

1500%
-10

60 L 200% 50 1000%
40 - 100% '38‘19 0
0 -50 0%
O S -60
OO
DR R P 70 L 1 -500%
VN (2D e 75 AL L AYOY )3 A4 F)E (L) 13 £ % A HYOY

El: 2020Q1-2024Q2EIFIALABNEERARZRAXRIER ($FE) E: 2020Q1-2024Q2BHHA LR EREZAREAXER (BFE) BE: 2020Q1-2024Q2EIHHLBMEZARERZRER (DEE)

50 -+ - 100% 20 -+ - 70% 80 - - 250%
- 60% 70 A
40 - - 80% L
0 80% 15 oy 60 200%
30 - - 60% 400 50 1 - 150%
10 40 -
20 - - 40% - 30% 40 - 100%
10 - - 20% ] - 20% ]
’ ° 10% s - 50%
0 - L 0% [ 0% 10 A
N9 S5 XN 9.5 X N9 95 X N9 95 % N9 0 - - 0% 0 - L 0%
(RO RCHACINOINC NN el fe e gleal e ge e INeaNe:
O Q7 Q7 Q7 AN ANT ANT AN 7 V7 7 (D 057 157 157 057 % b N9 X NG 05 X N9 05 X N9 05 & N_q ND S DN G S XN QS5 >N g S5 X N 9
U A U A N U A T A U 4 (CQREHCHEIN AN NN el e e e oINS GRe e INeAN e C OGO OG0 OO0 0000 G O
TP T T TP T TP T T TS S O I 1 o o > 5 S o e g e e I P P e oo
L g i i) i i i i i i i i i i) i i i 20 ) ] i ] i ] A R i ) i Rl ] R ] Pt
G EHA (LT) ——HERRAE N . }
5375 A () FREAE K (L) —— AR RE

#WESRIR: Wind, HERIESHRET




[e53l £ 38 3£ AIRTES: BARACHTAR, Bl PR, BA{ESBRK

= GUFERES: 2024H1TIERMRER, WAEBIRK, ZRAMEEE, FiRXKERS, LiSENkRhI&EE IR
> BRIBENHE, MENSERRGERRYF. AANztRERET. BT Er-&mEh, SINEININGE, EFEEFREARES.

M 2020E0980.4%12F+E2024H1H987.3%,

> BAEAE, LEFEFHCWAZOEFHKANEEINEREK, FENSEAENPESK, RIttZEBRENEH NE, EpifaZAZM20205
B9211%[&ZE2024H108948%, THEZEAZFM202054968%%Z2024H1930%.

: 2017-2024H1EIFFA A EEBFI=MEFI=R : 2017-2024H18IFHA AT ERRBR
150% | 250% .
100% -

con | 200% -

0% | | | | | | | | 150% [
509 | 2017 2018 2019 2020 2021 2022 2023~ 2024H1
100% 100% +
- (e
-150% - 500% - /,/\/\
-200% - i - | | -
-250% - 0%

2017 2018 2019 2020 2021 2022 2023 2024H1

-300% - 50%

B A E FRFAE 4% A E RS R F

— A Ja 5k A

#HWESRIR: Wind, HERIESSHARET




e HUAYUAN SECURITIES

R A AIBIZS: EARLAHRN, QB EORER, BRI SRR

QIS SHEIFRBHRIAF~mIlEMER, WABERIR, SHRAEIE

> FliliAA, BREASHEFAEEESHAREY, OmMELESERENR, SIRRENET, EIEER
RNE, HEBEFEEIFENNAEEET KT m. AL,

mARIMERFREER

#F=: 2023&2024H18IFA LTI FNFERLLIGEER

FHWERIR: Wind, ERIESHRFT

. P
2023 | 2024Q1 [ 2024Q2 | 2024H1 | 2023 | 2024Q1 | 2024Q2 | 2024H1 |

688235.5H B E-U 82.1% 74.8% 58.6% 65.4% 50.8% 22.0% 65.0% 44.9%
688488.5H S 68.4% 175% | -301% | -24.2% 387% | -28988%  -2156% | -373.3%
688180.5H BEseE-U 3.4% 49.2% -2.2% 17.4% 4.4% 47.9% 20.3% 35.3%
688331.5H ZEEY 40.3% 96.4% 61.8% 75.6% -51.3% -7.8% 137% | -11.0%
688336.5H = 22.8% 28.7% 21.9% 249% | 4976% | 171.9%  -37.3% 36.7%
688443.5H EmesU | 1549% | -937% | -80.7%  -90.5%  -39.0% 18.5% -5.9% 6.8%
688578.5H SR 1551% | 168.7% 76.6% 110.6% | 3935% | 7775% | 101.7%  214.8%
688506.5H ERIKME-U | -201% | 43255% | -51.7% | 16852%  -1764%  31002% | -109.8% | 1521.3%
300558.5Z Mikzdl 3.3% 38.4% -2.2% 14.2% 139.3% 90.9% 29.8% 51.0%
688192.5H WHER-U 0.0% 0.0% 0.0% 0.0% -50.5% 6.4% 56.1% 33.0%
688302.5H HEIZAL-U 0.0% 0.0% 0.0% 0.0% 2.4% 37.4% 40.8% 39.2%
688062.5H BREIAEW-U | 361.0% | 15724% | -44.2% 28.4% -10.3% 14.7% -38.8% -7.6%
688373.5H BERIEL-U 88.3% 91.1% 11.6% 44.2% 912% | -819% | -438%  -60.9%
688428.5H iU 18.1% -12.4% 34.9% 11.2% 288% | -1047.8%  70.9% 38.0%
688221.5H AIAE-U 34.8% 1069% | -13.5% 20.3% 7.8% 26.4% -7.6% 7.3%
688197.5H HER-U | 186.2% 0.0% 240% | -24.0% -6.8% -13.2% -7.6% -10.5%
688176.5H WHIEE-U | 526043% | 106217.7%  1022231% | 103398.0%  -62.4% -31.6% 17.4% 0.8%
688382.5H wEm-U 0.0% 0.0% -922% | -814% 41.3% 294% | -1627% | -21.7%
688266.5H U 27.8% 0.1% 18.5% 9.4% 39.1% 31.0% 52.6% 41.8%



EEEY. T3 Hx

3. 5. (hEEeREm FiEds, FHEORIISERGE



ERa e LGy OiReDLSIR R BB, RGRI LR

HUAYUANSECURITIES

B {455 RIRPBSHEE, ERECIRHA LIRS, MEOREIEK, B TILBEERTE
> 2024H1A A A BEIHESTINEIN2059.16127T, RECIGIK1.33%; 24H1HESCHNFE%FE221.0127T, RECIEBK12.47%, HY, BEREARY
BRI EGTREREK,

> BEFEE, 24Q2LIUIAN1032.3{Z27T, [EIELIEK2.98%; AEEFEA112.6/1275, BEECIER19.45%, 24Q1LHMIN1026.9127T, E
Ev-0.28%: |ARHEFE108.425T, BEEKIE6.04%,

El: 2017-2024H14EA 2 EUIN B iSiETS) : 2017-2024H146E5 2 ) ISR AR ISETS)
4500 - o 25% 350 . 30%
4,000
; 1 200 300 | 4 20%
3,500 - 20% .
3000 | . 15% 250 1 | 10%
2,500 - 200 1 0%
’ 1 10%

2000 | ’ 150 | 1 10%

i’ggg : 1 9% 100 + 1 -20%

‘500 | 1 0% 50 1 -30%

0 5% 0 -40%
N (fZn) ——IKAYOY )2 A4 A)E (fLT) 12 4 A YOY

FIESEIR: Wind, SRR




p

Ea2 S A Zy: IiREDLSIR I LB, RARAFERE

B L5 RIRASBDEE, ERIECIRER LIRS, ROREIER, B TINERERTM

[%Z] - —_— > == 5] . — o s ==
BE: 2020Q1-2024Q2¢tA LA BN RIGEER (PZFE) BE: 2020Q1-2024Q2¢tH AR FRFERISERER (PFE)
1,200 - - 25% 120 150%
1,000 20% 100
800 15% 80 100%
10% 50%
600 5% 60 o
400 0% 40 0%
200 5% 20 -50%
0 -10% 0 -100%
N9 D5 XN 95 XN g 5 » N 9 5 & N_q
<5 S o i o o e
v P Y PP PP PP PP PP
LN (L) e AYOY )7 A4 A0 (L) 12 84 A1 YOY
BE: 2020Q1-2024Q2¢ A LA FEEERAREARBR (DEE) BEl: 2020Q1-2024Q2¢ AL BAREAREARER (SFE) BEl: 2020Q1-2024Q2¢ A AT EIREARERERER (PFE)
300 - - 35% 100 - - 12% 100 - - 12%
250 F30% o - 10% 80 - - 10%
i - 25% | o
200 - 8% 8%
- 20% 60 - 60 -
150 1 | 150 - 6% - 6%
> 40 - 40
100 + - 10% - 4% - 4%
50 1 - 5% 20 - c2w 20 - 2%
0 - - 0% 0 - L 0% 0 - - 0%
(SR e e e S Le e e e e R ¢ st Se e sle s e e 4 ST e e e ST e Lo e e Se Lo e e Mo Lo e e Sie 4 R IEeET SN A e sl e Se e tlle e Sie Lo e g e S e ¢
G E R (L) HERRE LR (L) —FERRE 37 5% R (fe) A G

#HAEEIR: Wind, RIS



ERa £ A LTy DD SIR R BB, RGRIAFERE

HUAYUANSECURITIES

B L5 RIRASBDEE, ERIECIRER LIRS, ROREIER, B TINERERTM
> BRIGENHFE, 2024H1EKEFF950.88%, KREFRERS0.87%EAFETF,; |FEFIFRA10.94%, WEFREHHEFH.19pct,

- BRESE, SHRER. EFNE. THOSEETN, (SRREESERSETIE, 2024H1$EHARN214%, B23H1RED
231pct; BEBAENRT3%, B23HTIEF0.16pct, FRZHIE, E/LFETUHFHET HEBTFERK, 2024H1FR 2T HER
7.25%, ®23H1EFA0.06pct ,

: 2017-2024H1{LE5 2 B BFISRFNRFIZE : 2017-2024H1LB R T ZEBEER
60% 35%
50% - —— 30% |
40% 25% r
20% |-
30% |-
15% r
20% 10% - S~
10% | 506 |- -
O% 1 1 1 1 1 1 1 | 0% 1 1 1 1 L
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
— LA E )3 A4 A F —HERAE —FRFAE 4% R E RS R E

#HWESRIR: Wind, HERIESSHARET




HUAYUANSECURITIES

Eaa £ b AbZG: (PRGNSR R BB, KGRI ERE

B L5 RIRASBDEE, ERIECIRER LIRS, ROREIER, B TINERERTM

> MNADIUEE, (PHEeZENEIFATRIEY, EREDSRIFEERE, SomTalFimA, 24HTIRABIEIK21.8%, SRR
IKANBIECIER51%, HteUFrminphaeikitt, WHRBRERFEER. Wi, ROTWRINRE, EEABREFZ24H1IGAN45.0127T
(+11.8%) , EahEFMEIEK,; BEZG24H1 EFZESCIIN5.2{27T (+20.0%) , FalBaezgll24H1 S EREHIER15.1%

> ElilA A, HATRRRBLUES, EERTMN. EHHEGMEEETINAMET, WARREH—LPINES, BIEESIRKRNER
RN B EESHAHERIN T, BTl N A BRIz, R,

#F=: 20238:2024H1LAB BN TIFERELISES
| 2023 | 2024Q1 | 2024Q2 | 2024H1 | 2023 [ 2024Q1 | 2024Q2 | 2024H1

600276.SH EEES] 7.3% 9.2% 34.0% 21.8% 10.1% 10.5% 92.9% 48.7%
002422.57 BHEZo 12.7% 10.3% 8.7% 9.5% 44.0% 26.0% 31.3% 28.2%
002653.5Z AR 11.3% 20.6% 25.3% 23.1% 6.5% 219.9% 57.1% 119.4%
002294.57 EAVES -3.4% 22.9% 19.4% 21.3% -9.0% -5.1% 13.5% 1.9%

002262.57 Bsezgil 17.3% 15.2% 15.1% 15.1% 15.1% 16.6% 14.6% 15.5%
600079.SH AEBEZ 9.8% 2.3% 5.5% 3.9% -14.1% -26.9% -5.1% -16.1%
600062.SH 1 EIES 6.2% 2.3% 0.7% 1.5% 13.0% 11.0% 3.4% 6.3%

688566.SH HIUR 31.5% 17.5% -5.5% 3.5% 41.7% 38.2% 19.3% 26.7%
600380.SH fERIT -2.9% -4.8% -6.4% -5.6% -4.0% -5.0% -4.6% -4.8%

002020.SZ mazgl 5.8% 10.4% 11.6% 11.0% -6.5% 13.2% 40.2% 27.3%
300705.5Z FLEa%Z5 15.7% 17.7% 8.3% 12.2% 36.5% 63.4% 31.2% 43.8%
002773.5Z BESAZSl 16.8% 23.5% 16.0% 19.5% 16.5% 33.7% 29.5% 31.8%
000513.5Z TIEREE] -1.6% -5.0% -71.2% -6.1% 2.3% 4.5% 1.9% 3.2%

002793.5Z BRRES -34.1% 4.0% -3.8% 0.3% 46.0% 59.4% -42.0% 30.1%
603676.SH DER -5.4% -9.3% -21.0% -15.5% 20.9% 57.5% -7.1% 22.0%

HHEEIR: Wind, ERIESHRRAT
eV VWV NV NV Y YT



EEEY. T3 Hx

4, Efreatl: RBISEURE, VDML, SIEFMRIRE



B 5 BT BERSURE, VDAL, BRI

HUAYUANSECURITIES

m [EfrEEi: 2024H1ZESHBERRN, 2024Q2KPEEHR
> 2024%F FHEF112RETHRMASHSIIMER1155Z5T, B ERK0.79%; HSLIMRARIEFE218(Z7T, EHTIB5.19%, FiERMSET
N, BEPAAZITWEERENE, 80 S @mAREE, MERZRFNTFEFE, mamBMMEEENE, BINZHREBRRET
I, RESEBKEFRIE
> %*FE 2024Q2§i\7kf)u#l&597 61Z7T, RELERK3.3%, HEE24Q1H-1.79%1%iE, EHEHE; ,\*I).JUEIl:%ﬂ,IEﬂm%ZTU, R
f£5.1%, B24QITiB5.26%BIE. BRinMEEZERM/)\, IFENE, B —FEEREHTm, —FEEERERES, &R

fa%,
Bl: 2017-2024H1Ef725 2N B ISk El: 2017-2024H1Ef7£M 2 BHE#FERIEER.
3,500 4 80% 900 1 200%
800
3,000 F , 1 150%
60% 700 | °
2,500 | 40% 600 | 4 100%
2,000 F 500 500
1 20% 8 0
1,500 400 r
1 o 300 1 0%
1,000 - 200 | )
= | o « g 01 1 -
0 | | | | | | | -40% 0 ! . . . . . . -100%
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
i N (fen) — JEAYOY 7 A A)TE (L) V344 A YOY

#WESRIR: Wind, HERIESHRET




[E53]
5]

# B 3E 5

HUAYUANSECURITIES

EIF el : RS

<, IVDH4E, B

FEA IS

B [ETERi: 2024H1AEREREER, 2024Q25F4EM0|iE

El: 2020Q1-2024Q2ETTRMABWMARIZIEER (9FE) BE: 2020Q1-2024Q2ETrE A8 #FERISERBR (9FE)

1,200 | - 150% 400 | . 300%

1,000 | 100% 350 250%

o ez =

600 . 200 100%
400 0% 150 50%
200 - 50% 100 0%

50 -50%

E: 2020Q1-2024Q2ET==MASEEEREER (PFEE)

20% -
18% -
16% -
14% -
12% -
10% H
8% -
6% -
4% -
2% -
0%

BN (L)

e 72 AV ANY OY

- -100%

-100%

A% A)E (L)

12 £ & A IEHYOY

E: 2020Q1-2024Q2ETTS= AL ZAEER (PFE)

16% -
14% -
12% -
10% -
8% -
6% -
4% -
2% -

FAESRIR: Wind, SRIESHRET



SR 4 BOTIOL: BARSURE, IVDAME, REFMRIIEE

HUAYUANSECURITIES

B EfrsSi: 2024H1IVER(ESIRE, 2024Q2554E0]HE
> BYEEHNHE, 2024H1BAFEFIZEN52.3%, 182023H11EF0.52pct, IIEEFIZR/918.8%, ®2023H1imHIM.19pct,

> BEEAE, 2024H1H5EBARA15.4%, B2023HTHA0.16pct; MAZAERA9.5%, &2023H1/0.02pct, 2024 (T4
EEABMAE, TEFRBRRTMN, ~mABIER, SWNREBIKITES, HAERARERNSTFE, mIFEEInaifaieN, BETEE,
PR A B ERETH. 2024H1 SEBARNT.65%, HAET; FEMESEERN-1.19%, 82023H11101.18pct,
2024Q24s EE 2 PSR e AR ) BI5915.5%. 7.6%, REILCEARSTE,

[&Z] . = 1-] \N= kX Y —
BE: 2017-2024H1ET=31M 2 B BFIZEFTSFIE BE: 2017-2024H1EF= 2 S E A=,
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10% r 0% 1 L L L 1 I |
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#ESRIR: Wind, HERIESHRAT




55l £ RS B BV : FUAMABETTRRME, HRRERRES

“—‘ HUAYUAN SECURITIES

B ETgSE: 24H1FRERE, THEETIEREGERN

> 20244 FHE2ORERREATHELIEWS 161275, FHTB1.51%; HZIERSFIE15Z7T, FHTE7.48%, BEHBNTRE
NS EHFIE, (PR RRE RIS, NFETREAT BEEUSERTH, 23Q1EFRelaEtt. ICUREEaRNSE
HRI24H 1 ERTEAN,

> BEEE, 2024Q2EEHVEWRT1 8Z5T, FHTE1.05%, 1H524Q1 FB202% R, AIRRBEME, 24Q1\QIARLLLE
BBIAR0.67%, -007%, 2EEHRMRERERT; HLMEDERIT63.61Z7T, FHCTHSI7%, HIR24QITE555%, FBEEEL,
2EEHRISEIE. ICURSRUERIIN, B, BRSRMRRRNERE, BEFTUBIMNSEEE, 04 FEFSEH
ETREEIRRITEE, BUARRSRRTS.

> R4 NIRIER30.2%, W—FERRHEE, HRET24FRIMNFREIIFRIF15%IUALIINBK, sskkibinEr BN,

: 2017-2024H1EFISF 2NN RIGEB R : 2017-2024H1 EfFRRF 20383 FERISEBR
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#WESRIR: Wind, HERIESHRET




N\

U B BT PRABCTENE, BHRERREE

B ETgE: 24H1FRRE, THEETIERGERN

E: 2020Q1-2024QREFEEATMARISGEER (HFE) E: 2020Q1-2024QREFEFADIDSHERISEER (HEE)
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FHESRIR: Wind, SRIESHRT
eV VWV NV NV Y YT



B B BT PRABWRME, RS

HUAYUANSECURITIES

B ETiRE: 24H1RERE, THEFETIBEREEREN
> BRgENRE, 2024HT1E(KREFIZE53.5%, ®K2023H11EF0.28pct, |1FEEFIZRF22.2%, %2023HTiEM.43pct,
> BAEBE, 2024H1$HEEAZ914.6%, B2023H132FH0.53pct; FIRZEAEZ910.3%, #2023H14EF0.11pct, EFi&EITIER{K
EFRGAHEFR, FERTISiRREKET, BRIt DEINX, (152024 L FHELABRMEF. 2024H1E
IHEAERN6.01%, EXET,; FEUSEBEREZEN-1.33%, %2023H11#100.83pct, 2024Q44EEBRNEBIBHAERSE1H14.5%.
5.5%, EIRZEAZFIALL24Q1TE0.98pct,

Z] - h¢ HN= 3 2 =
El: 2017-2024H1EFi&S 2 0TBHZIRFIZ=E E: 2017-2024H1EFMRS A EAEE)
60% - 20% r
0, L
40% +
10%
30%
20% r 5% -
10% ™ o% L L ' I Il Il I
0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2017 2018 2019 2020 2021 2022 2023 2024H1
0
2017 2018 2019 2020 2021 2022 2023 2024H1 5% -
— R IER=e S ES — A R R EREERE [ S R R E

EAERIE: Wind, RIESHRET



EE S5 AMOW: LRSMEBIR, B ORI

HZ‘_._.A

HUAYUANSECURITIES

B (FIMZHR: EEFCDUEE, FIREHmBRINSRE

> 20245 _FHEFITRIMIMNSHT AR SSINE IR 231{27T, B T86.14%; HsSol368%F5841.3127T, Bt T817.89%, FEFE20234
—ZENEISLhEFRESEREES, F23QBERN T, #—LSER4H1ZHAFIN EEMNE, S L FENEER
H, £FEEEZXRLIMEE,

> BZEE, 2024Q2HSCIEW115.3127T, R EK0.2%, #Hik24Q1TE11.7%, LFrXEIRE,;, HSCIAEFE21.1427T, BT
f213.1%, R24Q1TB22.4%EFhEE, MEHERENHEE, —ZEENMISHE BnlE, RSN E

> ZHEYMEM=R, 24Q1\ QNS BIEIEE100.3%. 40.2%, EIRBEEHSENREF: sFrliasnm L, 24Q21m 15220.2%, #%24Q1
A916.6%, TR, FERZREFENHEEREH, KFEFNE; WEL2AQIFRMZERZ/ N, 24Q2RHIAE,

o == 7 o E
EBl: 2017-2024H1{FIMZER 2 BUIN B IE B R : 2017-2024H1{BIMZER AR AR AR IS E B R
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#WESRIR: Wind, HERIESHRET




= A+ DRI

B (BIMZH: WFERADUEE, FREFmRN=TR

El: 2020Q1-2024Q2{FIMZERI A BMINBIGEER (RZFE)
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FAESRIR: Wind, SRIESHRET

¥
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E: 2020Q1-2024Q2{FIMEHi AT B FFEARISEBR (PFEE)
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2% ~
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R N SN LREAMEBIR, B O R

HUAYUANSECURITIES

B (BN ERADHEE, FREHmRITSR
> BRIEENTE, 2024H1BIKERIZH61.3%, B2023H18RF2.65pct, IRAEHEFIEN17.9%, BK2023HTFD2.56pct,

> BAFEAHE, 2024H1HEEAZEN19.5%, K2023H1EF0.19pct; AAZEREZN13.2%, ®2023H1IEFH0.67pct, 2024 A TI4H
EMERF, F23FETHFRERNIER, 24 L FRWREE, SFTSBEREIET, A THFENFIGIKEEEM,; Fi1EE:
FRAZEA-1.70%, B2023H11EIN02.19pct, 2024Q2HEEZRARMNMEEEAEXDHI9204%. 10.8%, HPHEZERAIRL2024Q112F
1.93pct, BERHIMEZHIE, IVDEWE BFKRE

E: 2017-2024H1{FIMSER AR EFIZERFIZE El: 2017-2024H1{AMSER AR B
80% 25%
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EAERIE: Wind, RIESHRET



'.;'j!#'ﬁéiﬁ RIFFEM . BABRIERLG, R K. HOoHEAEH
B ET#E: WA, fliIRZIEK, BFIKEEFREAR
> 20244 FAEACRETFATIHTIEIA08(Z5T, FILIBKS.55%; HIlRESRIE62(27T, FHEK11.47%, SEEHEET
REIEF, BREFEN, BASECRENKSS, SRR EEMEH023EEI EFHE, AEEINE ISR,

> BZEFEE, 2024Q2HELIEW210.5127T, RIEEEH#K11.62%, 824Q1H75.46%FMIRE; HESLIAFEFE31.6127c, REL_ERK
11%%,Smammmm%gxﬁﬁoEﬁﬁﬁ%@ﬁrﬁ%%m,ﬁw\%%ﬂﬁmﬁﬁ,@ﬁ%ﬁﬁ&ﬁ%ﬁﬁﬁﬁ%%,%“ﬁ

W ESERTT.
> BEHEET. MEBEE, FERMRNTRNERLT, I%I EXMI TR, 127 BFEURTT, WolRMERET, HEREST.
9&3FJJ£F HEEFTD \Tiﬂﬂeﬂ:}, BINEFRINZFLHE, BINTRERFIRE, # RZRIEN.

B: 2017-2024H1EFT#FEM 2N RIGIERR El: 2017- 2024H1|§r FHM 2 E A8 FFERIBEFR
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#WESRIR: Wind, HERIESHRET




Q#—ﬁﬁﬁ» RITREAT: HABERIERE, §8 FE. Bo0ESe3

m ETF: WA, MRS, BRIKERFRA

E: 2020Q1-2024Q2EFEHATMARISEER (SSE) E: 2020Q1-2024Q2EFEHARIRSSHERIBRIER (PEE)
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FAESRIR: Wind, SRIESHRET



EE R R 5 BOTREM: MASEEREE, B S HDEREN

HUAYUANSECURITIES

B ETEE: A, FERSEK, BRVKERFREH
> BFIEEHTSE, 2024H1EIKERZA45.56%, K2023H1EF0.41pct, IFEHSFIZA15.17%, B2023H14EF+0.40pct,

> BRERHE, 2024H1HEZERAER13.96%, B2023HTTE1.07pct, OIIEXIRE. &8 BEESFSERVERGFT, T m
W BREERTET, AABREERN6.44%, K2023H1TB0.22pct; FHAMSERAEN-0.71%, K2023H11E100.94pct, 2024Q25HE
BRRINEEREARSBN14.23%, 8.32%, #H24Q1IAELBI#EF0.56pct. 0.67pct,

Z] - HN\N= 3 2 =
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#ESRIR: Wind, HERIESHRAT




EE iR 5 EITE: RERSRIE, VDML, BIERMEIARE

| R |
— HUAYUAN SECURITIES

m [EfrER: BERRIMZESiHK, THEEREDRIDIRE
> BRI FIECRGRTN, SinrmARTERE, BMM23QIgEME. ICUESRBES, RWHE, IMSER SF-REER
GHEAR, EFFoWRE, LB ENERE, FRIEBREM, SERMUSEETINER, EXEFEI, FHEREMIST
ERTHRENE, REFBMEERINEFZLLE, TIRERET.

> BAilANA, 2024FTHFRABINEEZERE, BESHERXATIGRERK, EINEFERTSEANERFMEEFERRELIK, L85
H, BNKEEEFERAYEIMENGELN B EREIINE.

BN & AU IE A %

202401 202402 2024H1 202401 202402 2024H1
300760.SZ BimET 15.0% 12.1% 10.3% 11.1% 20.6% 22.9% 13.7% 17.4%
688271.SH BRSOEEST 23.5% 6.2% -2.5% 1.2% 19.2% 10.2% -3.5% 1.3%
300633.5Z FZET 20.3% 1.3% -6.5% -2.9% 22.9% -27.6% -47.7% -37.5%
688212.SH RERER 52.3% 34.9% 12.6% 22.3% 167.0% -83.3% -86.5% -85.1%
688575.SH 1% -48.4% -34.6% 27.4% -10.7% -64.9% -18.7% 77.5% 22.3%
300832.5Z el 29.0% 16.6% 20.2% 18.5% 24.5% 20.0% 20.8% 20.4%
688289.SH ENED -84.4% 100.3% 40.2% 67.6% -81.2% 35.0% 139.0% 70.9%
688253.SH HiaR 7.0% 109.4% 56.6% 88.3% 15.4% 171.4% 155.1% 166.4%
688617.SH BRET 35.7% 30.2% 24.5% 27.0% 49.1% 36.5% 30.8% 33.1%
688351.SH MEELEE-U 26.5% 71.0% 21.4% 39.6% 85.2% 144.7% 11.9% 689.3%
688050.5H EEET 64.1% 63.6% 72.9% 68.5% 30.6% 31.3% 24.0% 27.5%
301363.5Z7 EHERT -5.5% -23.3% 9.8% -6.3% -22.1% -46.5% -16.1% -29.8%
002901.5Z AEET 6.9% 9.2% 49.8% 28.6% -36.3% 6.0% 116.6% 47.8%
688161.SH BEaEE -37.6% -10.7% -3.1% -6.8% -81.3% -62.9% 230.5% -16.7%
605369.SH HIRET -33.6% 20.2% 21.5% 20.8% -66.5% 56.0% 56.6% 56.3%
603309.SH HHET 1.8% -14.5% 26.4% 3.7% 15.6% -3.5% 39.6% 15.2%
002223.5Z BRET 12.3% -17.4% -8.8% -13.5% 50.2% -7.6% -41.0% -25.0%
300298.5Z =&Y 2.7% 14.9% -0.5% 6.3% -36.3% 35.5% 0.8% 12.6%

HEKIR: Wind, fERIESHARAT
eV VWV NV NV Y YT



EEEY. T3 Hx

5. £Ytlon: MElmEFERS, BEEHRE



T SR A I R ERRRS, R

m SYla: MFmERESRS, REEHRE
> 38FREMFIGRATI2023FHSLIEW1501.6/1275, RELIE10.6%; HILIAEFFE252.41270, BEEETB6.4%, 2024H13LIE
607.11Z7T, RELTiE12.2%; HLIFEEFF101.9(Z27T, REETE31.2%,
> PEEE: 24Q2BEFEE, LHUEW295.2127T, RELTB18.5%; SLIRREFE48.2{27T, B TiE33.1%; 24QIIAFIFEFF!
BB /9-5.4%7F0-29.36%, ZEEMRIRFM, QIVEFEIKE,

: 2017-2024H1EHI R A TN RIGIEER : 2017-2024H1EYHI R AR A FFIRIGER
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HHEEIR: Wind, ERIESHARAT




ERE A PRl MR SRR, BEWRIARE

HUAYUANSECURITIES

m EYflm: HEERERE, BAETT

> BHEEHBE, 2024H1EAEFZRA53.2%, ®2023H1TE1.9pct, IFELEFIZRS16.8%, 2023H1T#4.6pct, TERGEEIRRHE

SRR

> BREFHE, 2024H1EEEAEN7.8%, K2023FRAESFF, EEBEARN6.2%, B2023FFEH _LF1.4pct; HAZARN

8.8%, B2023FEHALF1.2pct; MSZEAZFRN0.11%, 82023FRFHALF0.23pct,

B: 2017-2024H14EY$IRABTBFZERFFIZ=BR B: 2017-2024H14EY$ R AR ZEBFBR
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#HWERIR: Wind, HERIESHARET



Q;@g,ﬁ, AR IR SERFE RS, FERE ,

E: 2020Q1-2024Q2EMFIRABTMINFILEBR (PFE) E: 2020Q1-2024Q24EFHIm AT AZFFERIGEBR (PFEE)
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FHESRR: Wind, ®RIESHRT
eV VWV NV NV Y YT



ERE A PRl MR SRR, BEWRIARE

i HUAYUAN SECURITIES .

B APl B KREmEZE, IFanEFES=ES

> BRRETUIRMRARBE, SFEE: 1) 86 TEUWREZE, REHANEERE, REEHTRNE, EMKTE VEY (TR

@2 +RSV) . BZE=EY (9NHPV) | BREN (%“W@’;) . BMEY) (EREERR) . BREEY SEA+EHE) - BEREY (=

IR +EIFEELE) . F=RE+SlRk (RRYEE) . B’AIE (MRNAKAK+EFEEtE) F. 2) Miflam: 20245l EHsas
BiTIVEGINE, SFERHEERF, KT KInEY. IRMEYD. SiEEY). =5, I¢EY. D8Rt

= 2023&2024H1EHIRZ AN R AE2FERLLIGEER

N F FiEE R BN R EURLES £+

202401 202402  2024H1 2023 202401 202402  2024H1 202401 202402  2024H1 2023 202401 2024062 202411
300009.87 | A4 | 22.9% 10. 4% =7.3% 0. 9% 20. 5% 17. 3% -5.9% 5. 0% 600867.SH | i#ft A= | 10.7% | -11.1% | -78.8% | -45.8% | -26.2% | -14.3% | -289.9% | -147.5%
688177.SH | HR % 54. 9% 4.3% 50. 7% 27. 8% 17.9% 16. 6% —6.2% 6. 6% 002007.SZ | 2 44| 18.3% | -10.6% | 22.8% 4.3% 37.7% -25.6% 2.0% -16.4%
300239.5Z | AEAY 3. 3% —7.5% -21.9% | —14.7% 9. 5% -16. 6% -25.1% | -21.0% 300294.SZ |t A4 | -3.9% -44.4% | -39.1% | -41.9% | -45.1% | -10.7% 5.4% -3.1%
603087.SH | #&zhak | 52.3% 0. 4% 12. 3% 6. 9% 177. 4% 95. 0% 138. 9% 122. 8% 000403.SZ | kA4 | -3.2% 67.0% 56.3% 60.2% 4.3% 116.3% | 136.3% | 128.4%
300683.8Z | #E4FA | —12.5% —4.9% 3. 3% -0.6% | -761.2% | -1024.0% | 35.6% | —104.6% 002252.S7 | L)+ | 21.3% -0.3% 19.5% 9.0% -5.4% 5.3% -7.0% 0.1%
688687.SH | #LAEAFE | 21.7% 10. 3% 2.1% 4.9% 39. 7% 4.8% 17.7% 10. 5% 600161.SH | X3z44 | 21.6% -5.4% 15.8% 5.6% 26.0% 20.9% 34.3% 28.1%
603590.SH | B R b 6. 1% 20. 7% -28.0% | —10.2% 48. 2% 62. 3% -44.1% | —14.7% 002880.SZ | 4% | 57.0% 8.5% 19.3% 14.4% 86.1% 2.4% 14.0% 8.7%
688136.SH | #4125 | —4.3% 11. 8% 22. 3% 17.1% | -110.7% | 241.5% 98. 6% 125. 0% 688276.SH | & 24| 70.3% 50.6% -8.4% 10.5% | 176.0% | 229.5% | -17.2% 23.5%
688163.SH | Rib4 Y 9. 1% 9.8% 2.8% 4. 6% -39. 6% -51.1% 29.0% 20. 1% 688739.SH | Ak £41| -3.6% 3.2% -0.3% 1.1% -34.7% | -35.9% | -32.8% | -34.0%
300485.87 | F&gtz5 | -35.1% | —17.5% | —-24.4% | -21.0% | -49.7% |-23235.0%| -65.9% | —141.8% 301207.SZ | % 2% & | 32.0% | -76.4% | -73.0% | -76.3% | 65.5% -58.9% | -193.4% | -76.6%
000534.8Z | 77 Fmty | 23. 6% 3.2% 9. 4% 5.7% 73. 5% 12. 4% 12. 6% 12.5% 688670.SH | #id % | -57.7% | -95.3% | -108.3% | -97.4% | -270.9% | -159.1% |-1431.6% | -216.5%
002581.87Z | k& E 2| 20.4% 10. 8% 4. 9% 0.8% |-2164.7%| —28.8% 94. 1% 44. 9% 300841.SZ | %44 | 9.0% 12.0% 20.6% 16.8% | -14.9% | 42.1% 9.8% 23.5%
300357.87 | ZAALH | 5. 3% 18. 1% 4. 8% 11.1% -11. 1% 9. 5% —7.8% 0. 4% 300601.SZ | A& 44| 10.1% | -39.6% | -23.6% | -30.5% | 749.0% | -73.7% | -63.5% | -67.6%
600211.8H | Hakhi | 22.7% —22. 4% -0. 3% -11. 3% 116. 6% 3. 2% 6. 0% 4. 6% 688185.SH | At | -65.5% 13.7% | 353.4% |1071.2% | -63.0% | -21.9% 92.1% 73.2%
000661.8Z | KA &% | 15.4% 14. 4% 2.1% 7. 6% 9. 5% 0. 2% -33.9% | -20.4% 600739.SH | T T k | -26.0% 19.0% 12.2% 152% | -81.0% | -71.0% 92.4% -7.5%
688520.SH #* M‘]é‘”m 84. 5% 86. 3% 44. 4% 61. 5% 23. 7% 148. 5% 239. 9% 191. 2% 688319.SH | Bkth A4 | -9.4% 5.9% -6.5% -3.0% -33.9% | -774.6% | -107.9% | -197.9%
002038.8Z | sE 2 | —3. 0% -17.4% | -48.8% | -32.8% 77.8% —65.3% | —-135.2% | —90.7% 603392.SH | 7 & A4 | -50.7% | -73.9% | -52.0% | -67.2% | -73.7% | -89.9% | -70.5% | -84.7%
000518.87 | w44 | —12.9% -1.1% -23.3% | —12.9% | -54.3% 84. 3% 57. 0% 70. 7% 300142.5Z | KAA4%4 | -19.1% | -28.0% | -37.5% | -33.9% | -42.4% | -91.8% | -44.8% | -62.5%
688278.SH | #F=4 4| 37.6% 30. 0% 33. 1% 31.7% 93. 5% 53. 0% 48. 8% 50. 5% 300122.SZ | 44| 38.3% 2.0% -48.3% | -25.3% 7.0% -28.3% | -65.1% | -47.6%

#UERIR: Wind, HERIESHRET
eV VWV NV NV Y YT



E53 e 5 ML) : RRPIRILBSF, MLERERS

HUAYUANSECURITIES

B 2024 FHFEFHARRITE, WHIREIRK:

> 6RMFIRATI2024H1LMEUL113.01275, FEELIE<3.8%; HELIFEHERIE31.6/127T, FEECIERK8.9%, 20235 4&E B, LKk
TEEERERFES AN, FRFMHRERAEEER, Gl EsEi,

> DEEE: 24Q2LMEW61.3127T, EEIER14.0%; SLHARHEF)E15.0127Tc, BEEIE15.9% |, 24QTIAFNFEEFEEES B9
-6.1%%03.2%, 24Q2BLLQIIEIERIEAIRAE, 1TUIFESES,

B: 2017-2024H1 Mm%l 62 BTN\ RIGEBR Bl: 2017-2024H11M# 522 E3ESEFERISERS
300 o 40%

. 60 - - 350%

250 | 1 3% 4 300%
1 30% 0T 1 250%

200 | 1 5% 20 1 200%
150 | 1 20% 30 | 1 150%
1 100%

100 - 1 % 20 + 1 50%

1 10% o | 1 0%

50 1 59 1 -50%
0 L L L L L L L _100%

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0% 2017 2018 2019 2020 2021 2022 2023 2024H1
2017 2018 2019 2020 2021 2022 2023 2024H1

2 A4 A)E (L) 12 £ 4 A YOY

N () = L AYOY

#IEFRIR: Wind, SERIESARER




55l £ R 5 5 M)A BPRRAESE, TLERRRS

l_! HUAYUANSECURITIES
El: 2020Q1-2024Q2MM#ImATMARISEBR (9FEE) E: 2020Q1-2024Q21M# AR AEHFFEARISEER (DEE)

i o 20 120%
80 60% 180%
%
15 60%
40%
10 20%
0%
5 -20%
-40%
-60%
0 -80%

12 # 4 A EYOY

)z A5 F)0E (feT)

PN (fz ) e 75 ALY OY

o

B: 2020Q1-2024Q2MFRARIRERAFRER (DFE)  E: 2020Q1-2024Q2MHRADEEEAEER (DFE)

12 1 [ 25% 50 - - 10%
45 4 - 9%
10 1 L 20% 40 - - 8%
g | 35 - - 7%
L 15% 3.0 1 - 6%
6 25 4 - 5%
L 10% 2.0 A - 4%
a 15 A - 3%
1.0 A - 2%
2 | P 5% 0.5 - - 1%
0.0 - - 0%

0 % S EFLFIIIITF ISP IS IS I S

ST FFT I I IIFI SIS ISP S R O L S R S S
m— 25 R (L) FrEERE
m HE R R (L) — R &

HAEKIR: Wind, SERIESHRER



E53 e 5 ML) : RRPIRILBSF, MLERERS

HUAYUANSECURITIES

B 2024 EFEFiFIBRFIGEDIEH:

> BEIGESSTE, 2024H1BEAERIERA9.1%, $:2023H1 FFH.Tpct, I3EERIEA28.0%, 5:2023H1 EFH1 3pct, IRRIEETIHSEES
55, IERTWEBFIKERERS.

> BAEESE, 2024H1HEBA%EN65%, R2023EFII T2 3pct; BEBAENT2%, R2023ERMEF05pct; HEABRAERN
3.6%, 20235 [EIHE EFH0.4pct; WS EEREE9-0.66%, 1R2023FEIHAEARRFFE.

2017-2024H1 Ml ga 22 B EBFIZ RFFIZRER 2017-2024H1MINFH R A B EHERBR
18%
16% |
70% 1a% |
60% | = — ~—_ 12% ¢ /
50% e 10% |
40% |- 8% I
30% | 6% | »
20% 4% 1
10% r 2%
0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0% [ ‘ : : : : :
2017 2018 2019 2020 2021 2022 2023  2024H1 o9 | 2007 2008200192020 2021 2022 2023 2024H1
— a4 o A —_—E R A R RE F L QuES TR AE

HAEKIR: Wind, ERIESHART




FE SR MBI BHERIRE, FLERERS

—dd HUAYUANSECURITIES

”lﬂ

m  [OFF2024 L, EFEKRTEHRFADEKRARFRIFRTIVESE, EHFFMERRRBEAZI T EBFR EFr. BRKRKERESE, RA
T EBFAENHIRAEENNE, LHATFRTEREYRTABSFRERATEN, BEftmERATMINGERS T IEERK, FiFn7
EB%T@é&#@*ﬂ’r@%&i%%i’ﬂﬁlﬁ%k RER™, #FABERKALRFZTFEHITES, ARARERE, HIFEEFOHRTIERES,
BWRERIZEY. IRMEY. EHEY. =%Y). LEkLT. PXEDF

e R

. 2023&2024H1MH RS 2EUINRAZ#FERELIE)

Wik FE i

202401 202402 2024H1 2023 202441 202402  2024H1
002007.8Z | #2424 | 18.3% | —10.6% | 22.8% 4. 3% 37. 7% -25. 6% 2.0% | —16.4%
30029457 | HidAd | -3.9% | —44.4% | -39.1% | -41.9% | —-45.1% -10. 7% 5. 4% -3.1%
000403.8Z | A4 | -3.2% | 67.0% | 56.3% | 60.2% 4. 3% 116. 3% 136.3% | 128.4%
00225287 | k¥4 | 21.3% | -0.3% | 19.5% 9. 0% -5. 4% 5. 3% -7. 0% 0. 1%
600161.SH | RizA4y | 21.6% | -5.4% | 15.8% 5. 6% 26. 0% 20. 9% 34.3% | 28.1%
002880.5Z | EkA4 | 57.0% 8. 5% 19.3% | 14.4% | 86.1% 2. 4% 14. 0% 8. 7%

HUERIR: Wind, SeRIESHARET



HUAYUANSECURITIES

B SHIFEMIRERR, BT E:
> NFREEATI2024H1STER250.7/Z7T, REHCTIE28.6%; HLIAEISFIE32.31Z7t, FLTFE53.6%, BiAKE, SRMHENE
M, SREBE_REEMARIE, SEUSURE.

> PEEE: MQETEE, THEWI07.0Z5, FHTE413%; THEEEFNE14.6(Z7T, FETE52.1% . 24QUEAFIEEEF)
TR B 14.8%K1-54.8%, 24 b EIREISERE,

2] . - — N A =
Bl: 2017-2024H1EE AT FIGiEER BEl: 2017-2024H1EHE AT ARFFERISIEER
800 4 120% 200 7 500%
180 +
700 | 1 1000% 60 | 1 400%
600 | 1 80% 140 1 2005
500 | 1 60% 120 o
400 4 40% 100 1 200%
80 |
300 1 20%
200 | 1 0%o 60 r | ™
I 40 1 0%
100 . 1 -20% 20 o I
0 J | | | | | | | -40% 0 [ . | | | | | | -100%
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
N (L) =K AYOY 3 A (o) )2 &4 A YOY

HHEKIR: Wind, ERIESHARAT




HZ‘_._.A

A LIRS BN EHARE, RERAIFNMMRE

HUAYUANSECURITIES

B oSN RENMER N, BREEOEETE:
> BAGEHHE, 2024H1RATERIZF41.7%, R2023FFEHIFES.6pct, IIEHIFFIZFR12.9%, B2023FFEATF6.9pct, BAIBENIE

WTRBEERRERANE VEY). DEEVINAFENSTNE, BIPRE, ZHEFEMARENRRLARKXERIMMHPYV (BFI=E
FFIEEARE) BREAOILESFm, RE{TIERGEDLIE—ETE,

EREAE, 2024H1EEZEAZEN12.8%, KR2023FFHATHO0.7pct; BRERAZEN4.4%, K2023FFEHILFH1.6pct; HAZERZERA
8.3%, W2023FEHALT1.9pct; MBEAEI-0.37%, R2023FRMPESFFF.

B: 2017-2024H1EH A DEHERSFIEER E: 2017-2024H1EH AT EAXER

40% r

90% - 35% |

80% r 30%
70% \ 25% |
60% 20%
50% -

15%

40%
30% L 10%
20% r 5%
10% r 0% ——+—— ' . ! Y E— | I
0% \ \ \ \ \ \ s | 506 L 2017 2018 2019 2020 2021 2022 2023 2024H1
2017 2018 2019 2020 2021 2022 2023 2024H1 e

— A AE Ea =3 R R 3 Ea
PN B HE %R E P mE W4t K %%

HAEKIR: Wind, ERIESHART




@_ﬁ.ﬁﬁﬁ. B EIRE, BERAIFTAMMEE ,

El: 2020Q1-2024Q2EE AN RISEER (DEE) El: 2020Q1-2024Q2EHATABFFERISERBR (DFEE)

_ - 0,
250 120% 80 3000/0
100% 70 250%
200 80% 60 200%
60% 50 150%
1
%0 40? 40 100%
100 ggm 30 50%
0
50 0% 20 0%0
-40% 10 -50%
0 -60% 0 -100%
> 2
A (f2) — L AYOY m— 2 A4 A (L) )2 & 4 A IAYOY
2] - - = ) — sl © == 2] - - - AN -4 3 == =
E: 2020Q1-2024Q2EEHATNHEZRAERER (PFE) BE: 2020Q1-2024Q2EEHARERZERAEXER (PFE)
9 - - 1%
35 - - 30% 3 6ot
r (]
30 1 - 25% ; L 5%
25 - L 0% 5 - 4%
20 - 4 - 3%
- 15% 3
15 - 2%
- 10% 2
10 - 1 1%
5 - 5% 0 - 0%
N o5 > N S 5 > N 5 > N
o | | o RNl GEN SN INIINC IR IR SN e IR e JITe e dRe L gite JENe SR IR« 4
0 U N U L I L I I U U S U R 4
N9 95 X N 9 95 X N 9 95 & N 9 95 & N 9 Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv P L S el el
RN NN IR SRR IR AN LG S SRR LR SR
SV U U N S L N N I U N A U U N G U R N G N . _ .
DS S S S OSEIR S SUG S S S S S SSRGS — A (L) FEERE
m— A (ML) AR TR &

HAEKIR: Wind, ERIESHART
eV VWV NV NV Y YT



Ig__—é]#‘ﬁv %‘ E‘ﬁ‘ @%ﬁ ;, E&ﬁﬁ“%klﬁlﬁﬂﬁ

—X HUAYUAN SECURITIES

E&?)E*_i’r'ﬁwﬁ%‘, RSVEFEIFEEMER

> BFRE: ZHEILTRE. RFBEBUNBERWAERNEIN, KEBDEREAT024HTEANRE#FEHN—ERETE. 3,
911|\HPVI§.EE|7_ 2024H1IGAN LGRS, AR T & CEMMTIEARRNTBREMSFR, RERETH: BILABPERITISISGFH~ RS
HIMEOH, REaMHIEERET—EEELIZWT LHATERER, BSEFBIMNEERTH, RINADBEMEETFIAEE. RSVEHH
HEEnZLNE, TUEEREREEICOKE, o AREnRA—IGIRIKEIE, BNKIECEY (FIREE+RSV) | B
£ (9fiHPV) . BREY (FIAER) . BMEY (EREER) . BEEY (SRTEX+LE) . BEEY (SRR +eIFEEL
8) . B=RE+ il (REH) . B’EE (WRNARA+EIFEELE) F.

F: 2023&2024H1EEFZ2AEWARIFFFFERECEEFR

N R AR

2023 202401 2024a2 2024H1 202401 2024a2 2024H1
688276.SH | EREY 70. 3% 50. 6% -8. 4% 10. 5% 176. 0% 229.5% =17.2% 23. 5%
688739.SH N =3. 6% 3.2% -0. 3% 1.1% -34. 7% -35.9% -32.8% -34. 0%
301207.SZ i LEY 32. 0% =76. 4% =73. 0% =76.3% 65. 5% -58. 9% -193. 4% —76. 6%
688670.SH 4l 5, =57.7% -95.3% -108. 3% -97. 4% -270. 9% -159. 1% -1431. 6% -216. 5%
300841.8Z Jede At 9. 0% 12. 0% 20. 6% 16. 8% -14.9% 42.1% 9. 8% 23. 5%
300601.SZ )& X 10. 1% -39. 6% —23. 6% -30. 5% 749. 0% =73. 7% -63. 5% —67. 6%
688185.SH S A —65. 5% 13. 7% 353. 4% 1071. 2% —-63. 0% —-21.9% 92.1% 73.2%
688319.SH BRAR 4 =9. 4% 5.9% —6. 5% =3. 0% -33. 9% =774. 6% -107. 9% -197. 9%
603392.SH 7R -50. 7% —73.9% -52. 0% —-67.2% -73.7% —-89.9% —70. 5% —-84. 7%
300142.8Z KLY -19.1% -28. 0% -37.5% -33.9% —-42. 4% -91.8% —44. 8% —-62. 5%
300122.8Z X 38. 3% 2.0% —-48. 3% -25.3% 7.0% -28. 3% —-65.1% —-47. 6%

HAESRIR: Wind, SRIESHRER



EEEY. T3 Hx

6. E: BERE. DUEE, PHWSRINRLF



FE R A P BARE SUBE, PHNERARE

HUAYUANSECURITIES

B RE: BRE. SHEE, PAMSRNBF

> 68PN TJ2024H1SLIEW1882.41Z27T, RIELTE3.1%; SEMFRLERE223.8{27T, FLLTIF8.6%, EHFFEMPISURE, £ER
FHEREFEHRBETERNEm, WEHREEHENKS.
> DEFEE: 2024Q2LINEW874.1127T, RILETiE6.0%, CIMAEEFIES5.7127T, RELTIE.7%, 24QIAFIFEEFEIRIED 5!
73-0.5%F0-7.7%, QUVESHFIEALLERTT X, TEFE N _FEMHRRZYITERIVREEIAR L SN BERRS OTCSRESHIRIFIN .

El: 2017-2024H1HRZ5 AT RIIES.. E: 2017-2024H1HhE A8 FFERIBER.
- 5 0,
4,000 1‘2‘;’ 500 4 60%
L 7 0
3,500 1 Lo jgg - 4 40%
3,000 | 8% 250 i - 20%
2,500 1 60 i 1 09
2,000 r N 4% 250 L 4 _20%
1,500 1 2% 200 | 1 -40%
1,000 | 1 0% 150 60%
' 1 2% 100 | |
500 IR 0 | 1 -80%
0 -6% 0 | | 1 4 -100%
2017 2018 2019 2020 2021 2022 2023 2024H1 .50 L2017 2018 2019 2020 2021 2022 2023 2024HY -120%

N (f2n) —— K A\yoy )= A4 A)E (L)

)3 44 A i yoy

#WESRIR: Wind, HERIESHARET




FRIEH -

HUAYUANSECURITIES

=3 125 BHRE. AMLBE, ¢

25T B R

B RE: BRE. SHEE, PAMSRNBF

El: 2020Q1-2024Q2HhHEATMINRISIEER (DEE)

El: 2020Q1-2024Q2HhE5 2 F)IEFFEARISEBR (PZFE)

1,200 - 20% 200 4 100%
150 |
1,000 - 15% |
100 | 50%
800 - 10% | . . ‘
50 .
1 0%
600 L 5% 0 | NI ==
400 - 0% 50 \0\ .\& »\C(*b O q,& mdb p S ‘b& rg& ‘bob‘ uo\ u& 1 -50%
106V N2 NN N I VI I I A
9 DU P AT PR R P R P
200 - 5% | 1 -100%
-150
o L -10% -200 1 -150%
250 |
300 - 1 200%

N (f2T)

E: 2020Q1-2024Q2HE5 2 E)HE

30% -

25% -

20% -

15% -

10% -

5% -

#s

RBERER (9FE)

0%

)7 A4 A)E (L) 12 A4 F1IEYOY

El: 2020Q1-2024Q2HhHE AT EEEAXRER (PEE)

8% -
7% -
6% -
5% -
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3% -
2% -
1% -

0%

N9 S X N9 5 X N9 5 X N 9 &5 X N 9 ; ; ; . . ; ; ; : } ; ; } : : ; ; .
C L O ©C O O O O O O O O 0 O 0 0 O O - - K K K - K K - - - K . - K K . -
Q7 Q7 7 O N N NN G P G P N S A Q" Q" Q7 O AN AN N N T AV A T qd q D o g g
ﬁ&@@ﬁ&@&&&&mﬁﬁﬁﬁﬁﬁéb S SR SR SR SR SRS SRS S

FHESRIR: Wind, SRIESARER
eV VWV NV NV Y YT



EE BRI R PA: BARE. SLBE, THNERARE

HUAYUANSECURITIES

B RE: BRE. SHEE, PAMSRNBF

> BREENAE, 2023FHARNTBIATENZR44.2%, W022FWEIRTT, IFRHFFZRIN.77%, W20225FEF+2.22pct; 2024H1EE(K
EFZI40.5%, B2023H1TE4.65pct, IFRHFFERN11.9%, B2023H1TFE0.70pct,

> BRAFELH, 2023FHEEATRN23.8%, BEHBRFN5.55%, W022FEHAFHFF, 2023FFEAZFRI-0.02%, B20225F T
0.12pct, 2024FEHEEZRBZR21.2%, FELTRE1.98pct; 2024FH 1 ETEZEAZR5.04%, RELIEE0.10pct,

El: 2017-2024H 15 AR EHEHSHIE B: 2017-2024H1HEARISRRAEIESR
60% 30%
50% t 2500 | = ——
—  —— i
40% + T 20% o
30% | 15% r
10% I
20%
50 |- ——
10% I
0% ‘ ‘ ~— | | | | 5%
109 L2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
— Y JEREE R ES —_— e R —ERFRE —uH5EERE

HHERIR: Wind, ERIESHRET




ER R A 2 BIARIE. AMEBE, hIE R

I=3)
e

HUAYUANSECURITIES

m RE: BRE. SHEE, PANSRINRLF

> PEIEE, 20245 b5, FEE=. RSB SEI PSR IRIERIER, OTCIusARS T3 MRLaIFeinHZs. DRI SIBIKER
AR, BREFREEWANLARE . 511254k, Zezsll S SHEHARTE.

> BB A, BETHE, BEBRTMNEEHNANLRASS, FTPARRINERTFINERIR, BRASHERMLIERASW, B

BEETHETENFEATMEAER. AMRER. RICE. XMCE%F, REOTCHcRWINGE=N. KRR, ShEE, WUKE
BEAMMEDRINIRIISGESIZS, EH5l. R, /MN=1%F,
& 2023FN2024H1ERB PR BMINIFERELGIRES:

AT LN FUEIEE
2024Q1 2024Q2 2024H1 2024Q1 2024Q2 2024H1

000423.5Z BRI 16.7% 36.0% 17.9% 26.8% 47.5% 53.4% 28.0% 39.0%
600285.SH FYLHIZS 10.3% 15.3% 9.3% 12.1% 22.1% 32.0% 28.9% 30.3%
603998.SH 73 BHIZS -9.1% 0.4% 12.8% 6.4% -34.6% 10.0% 55.3% 28.2%
000999.5Z HEE=N 36.8% 14.8% 0.3% 7.3% 16.5% 18.5% 42.5% 27.8%
000538.5Z P =) 7.2% 2.5% -1.2% 0.7% 36.4% 12.1% 13.5% 12.8%
600993.SH SR -11.2% 14.7% 20.4% 17.5% -7.4% 5.4% 21.8% 10.9%
600085.SH BEMZE 16.2% 2.4% -2.6% 0.0% 16.9% 10.0% -3.9% 3.5%
600422.SH BAEH -7.0% -3.0% -8.5% -5.7% 16.0% -9.4% 20.0% 2.7%
600566.SH 25k 7.3% 0.6% -27.2% -12.8% 30.0% 24.9% -25.6% -0.1%
600557.SH Rz 11.9% 0.5% -25.0% -11.5% 23.5% 4.7% -12.6% -3.7%
600535.SH XtH 0.4% -1.7% 0.7% -0.5% 505.3% 11.6% -17.0% -6.3%
600329.SH = -0.3% -3.2% -2.8% -3.0% 14.5% -3.4% -15.9% -9.0%
600129.SH AtREER 10.6% -5.0% -21.9% -13.6% 132.0% 5.1% -25.0% -12.5%
002737.5Z =l 11.9% -14.0% -20.4% -16.7% 29.0% -37.2% -0.4% -23.8%
002603.5Z LALRZS L -17.7% -35.9% -27.1% -32.2% -42.8% -714.7% -43.9% -67.0%

HUESRIR: Wind, RIS
eV VWV NV NV Y YT




SR 3 b2l BAR

e HUAYUAN SECURITIES

== t ﬁ"ﬂﬁﬁ% ’ “”%ﬂﬁé‘%ﬂw&ﬂ

B Eg: BFRE oARE, PANERIIRY
> WERATISKIEG, 20245 FHE, RRWERATIANHS, SRS, KRN (ZRENTAT) WEEIRT.

> EAiBAA, WETI KR T AOZRAES, FaBEREANE, BZENELEBERAIZMAENR/, BREWISREBRIFHIR
RKESHFEE, BFROHIZ. TLESIDSHMENEERAY.

F=: 2020-2024H1EAWE 25N FFLERISIEBR

ASEE AN ({Z7) #i@ ({Z7T)

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

RS 2332 | 2694 | 3002 | 3311 | 19.06 3.25 3.62 4.65 568 413
yoy 809% | 1552% | 11.45% | 1031% | 12.07% | 1055% | 11.08% | 2871% | 22.09% | 30.30%

SRS 1476 | 1770 | 2045 | 2045 | 1010 | 406 716 4.72 581 3.26
yoy 524% | 19.93% | 1549% | 002% | 21.70% | 1138% | 7645% | -34.01% | 23.03% | 430%

TS 9.78 1628 | 2326 | 2693 | 1366 | 082 2.04 2.70 3.68 2.84
yoy 585% | 6640% | 42.92% | 1575% | 1219% | 49.38% | 14829% | 32.05% | 36.54% | 43.77%

%%Efﬂﬂj?ﬁa) 457 5.22 456 378 2.10 0.40 0.40 0.43 0.58 0.36
yoy -6.86% | 1430% | -12.77% | -1697% | 19.89% | 567% | 034% | 885% | 3321% | 51.72%

FERIR: Wind, RIS, &iF: Ridlz, SFIEmZ. NESISAEDRARTEEENE, KREFEOZEFE




EEEY. T3 Hx

7. RHE: SlhiniFRE, KSEEESRIRLE



Ea2 kK JRORLEY: AT BRI b, SRR R

m [RHE: KFREASGRNERY, SHRASNLSGRR
> BFRIFHEGREI2024H1SCIES1.8127T, RILLIEKS.5%; SLIFRIFAIE68.5(Z7T, EECIER.4%.

> PERE: 2024Q2LWEUR301.425T, FEELIER11.2%, SLMAREFRE38.6/27T, FEEHIER22.6%. 24Q1IAFIFEISFEEIRS
A790.15%%0-4.0%, QARNIRIACIRIRIAE, WEiEaBiFaemiy, BAENNERE.

: 2017-2024H1 FHZBE ATMINRIGEER : 2017-2024H1[RHE 2RI HFERIEES!
1,200 ¢ 1 30% 140 1 100%
N L 1 80%
1,000 + e e 0
1 20% 100 1 60%
800 1 15% 1 40%
80 r
600 | 1 10% ] 20%
1 50 60 r o
400 - i | >
1 0% 40 r 1 20%
200 r 1 50 20 + 4 -40%
0 ) | | | | I I -10% 0 . | | I I L L -60%
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023  2024H1

— )2 A (L)

N (2T) —— K A\yoy )3 & 4 A1IYOY

HAEKIR: Wind, SERIESHRET




Ea2 kK JRORLEY: AT BRI b, SRR R

B RHEES: KFEEHSRIRY, SRFEASISGRR
E: 2020Q1-2024Q2/FHA LB ARELUREER (DFE) El: 2020Q1-2024Q2[FHH 2R IB#FIAKRFLHEEER (9FEE)

350 - 40% 50 - 100%
300 30% o |
30
0,
150 (1)00/’ . 1 ow
. I
100 | 50%
50 -10% 10 +
0 -20% 0 1 -100%
N a9 $e) > N 9 $o) > N a9 o) > N
O O ©C O O O OO O OO0 & 0 O (¢
> OO S S AR AR A A L L R L L 1 150%
v D S S I I S S S S S S
— 2 A (L) )3 4 FTAYOY
El: 2020Q1-2024Q2[FHAAENREZAXER (DFE) E: 2020Q1-2024Q2[FHA AR EERZAXER (PFE)
9% - 8% -
8% - 7% A
7% 1 6% - \/\/\/\/\_
6% - 506 -
0, .
% 4% -
4% - 3% -
3% - 0
2% - 204 -
1% - 1% -
0% 0%
NS DH DN 9 DH XN 9 L XN 9 H X N 9 N4 5 X N 9 H > N 9 H X N 9 H X N 9
5 S € g0 g GO (0 (95 (P o o O O S 55 o 90 g% 9 G 9 I G T G g o g
RO S S S S S S S S S S S S S S S N I M S M S S M R M S S R

#IEsKIR: Wind, SRR
eV VWV NV NV Y YT



55l 2R S 5 JFORIZY: 1Mkilibrig b, KFERZ R

l_l HUAYUAN SECURITIES

B RHEES: KFEEHSRIRY, SRFEASISGRR
> BRIBENHE, 2023FRIRERIZER29.6%, B20225mH/00.88pct;

> BRERDHE, 2023FEEEAZERN6.5%, B20225EF0.37pct;
FILEFH0.41pct, 2024H 1442 F=55.3%, REERZM.0pct,

E: 2017-2024H1[RHEEB X ETFIZMSFIZR
40%
35% - /_/\
30% -
25%
20% -
15% r
10% r -.,____,/’/"’———_-"‘------\‘\~___—””
5% -
0% ‘ ‘ | | | | |

2017 2018 2019 2020 2021 2022 2023 2024H1
— A a5 A

AERIR: Wind, SRIESHRET

IAEERIZER7.6%, 1820225 H/13.82pct; 2024H1EIREF]ZR
7330.4%, ®2023H15iR/0.59pct, FEEFIZERA11.57%, 1&2023H1iEFH0.41pct,

”"ﬂﬁﬁﬁ%ﬁG 5%, 20225 18F0.43pct; W552EAER/90.05%,

EIREEEN5.8%, ELEUE0.34pct,

12%
10%
8%
6%
4%
2%
0%

206 b

: 2017-2024H1 RSB QAR ZERZIE

T~

2017 2018 2019 2020 2021 2022 2023 2024H1

—HERAE ——FRFAE —HHFEAFE AR B A F




Tk kam b, KB RIBLF

B RHEES: KFEEHSRIRY, SRFEASISGRR
> RHEARRESERFZERFT, RAFNE. fEE3ET, HFAREREAES (RER. #E5R) FRNEYT, THRMZE
IV ERISAR,
> iﬁﬁ]iﬁ:‘l JRRE2023FEASLI T XEF, BEME MINEEARRERR, 24QIVEEAL24Q1 ERE, BNKERSEFERRTTHY
Ao FERES M LAN 2 T £ BKERF CIF O T FI ZHBLL R RO AT,

FHES 3 Wy r T

= HUAYUAN SECURITIES

& 2023FfN2024H1585 FHIES 2 BN IFIER LIS EESR

BB Wind, %
B e e R R R R R R R RRRRRRRRRRRRRRRRRRRRBBSSSSBEBEEBEBEBEBESBSmEm.

P AT U\ SERE FliaigE

2023 2024Q1 2024Q2 2024H1 2023 2024Q1 2024Q2 2024H1
688076.SH  |[#4&4A% 58.7% 71.0% 146.8% 107.5% 26.2% 215.6% 671.8% 442.8%
605116.SH 4% 4% 25.2% 11.1% 57.7% 32.2% 37.2% 79.1% 112.7% 96.7%
002001.5z i A R, -5.1% 24.5% 40.5% 32.7% -25.3% 35.2% 58.9% 48.6%
300636.5Z BECERIA 0.3% -6.5% 9.1% 0.1% 5.3% 31.6% 8.6% 22.0%
600216.SH AILE -4.0% 12.0% 11.7% 11.9% -20.4% -3.4% 29.6% 15.8%
002332.5Z A3 4 25 -5.9% 8.4% -5.2% 0.9% -24.9% 13.5% 11.8% 12.6%
603229.SH  |&#zH b 6.8% 14.6% -7.1% 5.1% 7.9% 20.1% 1.2% 12.3%
000739.SZ  |&&2h 0k 8.8% 3.6% 12.6% 8.0% 6.7% 1.8% 5.4% 4.0%
000739.S5Z Lk 8.8% 3.6% 12.6% 8.0% 6.7% 1.8% 5.4% 4.0%
300702.SZ |RF B4 -5.2% -11.3% 1.2% -6.0% 123.0% -59.6% 139.5% -21.9%
603520.SH |8 A= 3.0% 13.5% 32.9% 22.7% 158.3% 28.4% -58.7% -35.1%

IRIESS TSR



EEEY. T3 Hx

8. E&mNL: REBEHMRE, FHIEFLARE




ERa e b BRI WOEMANRE, GENERE

HUAYUANSECURITIES

m =Rk 24HTRAESFHE, FIiETR
> 2AHNEBRI ATHESLIEWS179.9127T, RLCEARFY, HSLMAREFEF112.3/(Z7T, B TIE8.0%, HA, 24H1ZTZESCHL
N577.2{Z7T, [FEILCIEK8.1%; SCII3E$FiE25.3127T, REETEE16.8%. 24H1EZRELINEN4602.8/127T, ELLTE1.0%; LIl
I3&EEFE871Z7T, RELTES. 1%,
> BEEE, 24Q2Z%THIELMEW280.41Z7T (FEL+4.7%) , 24Q1EELIEERS+11.4%, HHELQIBFBEE, SCHFEISER)E10.1127T
(REE-31.3%) , 24QIREELIEET-3.1%, FEILIEERTBIBERAK. 24Q2EHREBELMEN2263.8/Z7T (FLL-2.1%) , 24Q1ELLIE
®H+0.1%, HELLQ1EHEBRIEE; SCIREEFE43.8(Z7T (FEE-8.6%) , 1BEL24Q1ELL FREIRELAR S K.,

E: 2017-2024H1EHEULATWARIGERR El: 2017-2024H1EHEUL AR FFSFERIGIERS
12,000 4 25% 250 r 5 25%
10,000 4 20% 200 20%
4 15%
8,000 + 1 15%

150 | 10%

6,000 - - 10% .
100 + - 5%

4,000 r | 5% 1 0%
2,000 | - 0% 50 T | 59
O I I I I I I I _5% O | | | | I I I _10%

2017 2018 2019 2020 2021 2022 2023 24H1 2017 2018 2019 2020 2021 2022 2023 24H1
N (L) ——JKAYOY m— )2 A4 A0 (fe ) 12 54 F1IEAYOY

IR Wind, SERIESHRET




Gl WA TR,

25 JE PR

E@GmEL: 24aHTIAZRFIFE, FIATE

: 2017-2024H1ELGRIB L TMIN B ISiEE R

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

2017 2018 2019

2020 2021 2022 2023 24H1

N (L) = AYOY

: 2017-2024H1 & TFHEATUINRIBER

1,200
1,000
800
600
400
200

0

2017 2018 2019 2020 2021 2022 2023 24H1
AN (fen) ——IKAYOY

IESKRIR: Wind, SRIESHSAT

20%

15%

10%

5%

0%

-5%

35%
30%
25%
20%
15%
10%
5%

0%

Bl: 2017-2024H1EZSEE

180
160
140
120
100
80
60
40
20
0

IR

50
40
30
20
10

28BS FERIGES:

2017

2018

2019

2020

)7 5% )0 (L)

2021

2022

)2 % A iEYOY

2023

24H1

2017

2019

2020

)z A0 ({2 T)

2021

2022

2023

Ja £-4 ALEYOY

24H1

25%
20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

: 2017-2024H1 & TR AR ABSFRARI8ER.

il

2018

50%
40%
30%
20%
10%
0%
-10%
-20%




EE maE 5 AR VOBHINRE, HEHERE

l_l HUAYUAN SECURITIES

B EER: 24H1TAEFRIFE, FliIT 8
El: 2020Q3-2024Q2EZHm AW\ RIZEER (9FE)

3,000 20%
2,500
2,000
1,500
1,000

- 15%
- 10%
- 5%
- 0%

- -5%

Bl: 2020Q3-2024Q2EHEmIAFHERBZER (PFE)

10% -
8% -

6% | —
4% -
2% -

0%

HEKIR: Wind, ERIESHARAT

E: 2020Q3-2024Q2ELm\ 2B SFFiERIGERER (PFE)

80 - -1 30%
70 20%
60 10%
50 0%
-10%
-20%
-30%
-40%
-50%

)35 F)E ([T )

)2 &% FIEYOY

El: 2020Q3-2024Q2EFARI AFIEREREBR (PFE)

5% -
4% -
3% -

205 /\_/\_’—/\’/\/

1%

0%



FE R 5 BEEL: WEHAREE, BENERE

m EGmk: 24HNUGABFISE, FATE
El: 2020Q3-2024Q2ELGFRBEBLBMNARIGEFR (DFE) E: 2020Q3-2024Q2EHHBELARABFFERIGERTR (DFEE)

2,500 - 20% 70 - 1 3000%
2,000 15% 28 2500%
1,500 10% 20 2000%
1500%
1,000 5% 28 1000%
500 0% 10 500%

0 -5% 0 . 0%
10 -500%

P D) (L&Q
— AN (L) B AYOY — 55 A (L) )38 % A1 YOY

E: 2020Q3-2024Q2A FHEATMARISESR (SFE)  E: 202003-204QRE FTREADISSHARBSEER (HEE)

350 - 60% 18 1 200%
300 50% ig I 150%
;gg ‘3183;0 12 - 100%
(0} 10 + 0,
150 20% 8 | 50%
100 10% ° I 0%
50 0% > | -50%
0 -10% 0 -100%
5 X N 4o X N9 S X N g B X N g
S S 1t S S S S S S S
P S MR S SO S S DS SIS S M

m— AN (L) =B LEAYOY w— =54 A (fC ) J38 4 A YOY

HEKIR: Wind, ERIESHARAT



ERa e b BRI WOEMANRE, GENERE

HUAYUANSECURITIES

m E@GAk: 24HTIIAESFIFE, FiETB
> BRgENRE, 24H1BAERZEN12.6%, K23HTED0.4pct, IEEEFIZERFF2.2%, &23HTEA0.2pct; 2024QREKREFZR/912.9%,
12%52023Q2iF/D0.4pct, IABEFIFRF2.1%, #2023Q2TkE0.3pct,
> BAFERE, 24H1HEZERAERN6.1%. EEEAZFRN2.1%. MSEAZRH0.7%, W2IHIERSE, 2024Q2HEEAE6.3%. S
ZRERN2.2%, MSERAEN0.8%, BELHERNFE,

: 2017-2024H1EARIL 2 B BFIZ=FNIEFFIZE : 2017-2024H1 E@Sm AR AZEE

16% 8%

14% - _—— —_— 7% -

1206 B 6% - .~

10% - 5% -

8% - 4% +

6% - 3% -

4% - 2% -

2% - —— —— 1% +

0% | ‘ | | | ‘ ‘ ‘ 0% ‘ | ‘ | ‘ ‘ ‘ ‘
2017 2018 2019 2020 2021 2022 2023 24H1 2017 2018 2019 2020 2021 2022 2023 24H1

—_— AR e 3 B R —HERRE —FETAE —HHFTAFE

HHESKIR: Wind, ERIESHRAT



ERa e b BRI WOEMANRE, GENERE

HUAYUANSECURITIES

m =Rk 24HTRAESFHE, FIiETR
> 2AQREHRBRIMENRME, BEZAFERBERA, HhnFapRIRE, 24Q1. QXERAEMNENIEE K, BRE—EIE.

> FliBAA, BRIZREMEF. TWBCREWERRRE, ELmlEIWIESEIRTFE—EED. ENKERE, TEEXEMLRIFRHT,
ELRBENGEREMERIREEIK, ARSI aEBEEAESHIH—LRANmnE, TR W?Z:klid,z%&tmﬁiz
X. AELHE, KEREMERIE I2REELHT, BAENZnTRENERE. BIRTURSENEFMNS, ETEEEH—
®BFt. ERTAGIEXAE, BEREGRNE, B SEES W, BT ERZ R,

Z+*: 2024Q1522024Q2ETr Eﬂk’&jl&)\*ﬂﬂdﬂﬂtbiﬂﬁ LS hT

_
MMMMM
| 603233.5H | X3t [EEEETA 9.1% 11.3% -19.8% -38.4% -28.3%
0.6% -1.8% -0.6% 21.8% 478.0% 183.2%
30.6% 20.1% 25.2% 62.0% -12.4% 25.3%
6.8% 0.0% 3.4% -31.5% -87.0% -60.2%
1.8% 0.6% 1.2% 10.3% -18.2% 2.1%
17.7% 8.7% 13.1% -83.7% -81.6% -82.6%
15.0% -0.8% 7.3% 1.0% -84.9% -44.1%
13.4% 6.5% 9.9% 20.9% 6.0% 13.1%
| 600511.SH | EZRRS XA -2.2% 2.6% 10.9% -5.1% 1.6%
2.2% -5.1% -1.6% 7.3% -24.2% -10.5%
-3.8% -1.5% -2.8% -4.2% -14.3% -10.1%
8.2% -2.8% 2.9% 15.0% -9.9% 4.8%
5.9% 4.4% 5.1% 1.6% 28.2% 12.7%
0.0% -4.5% -2.3% -38.0% -61.1% -53.6%

#UESRIR: Wind, ERIESHRAT




EEEY. T3 Hx

9. EIFiRSS: HEESS, IRENVGRE




B R SE B BOTHRSS: MSUEH, AhLSURE

B ETIRS: HEJBRARE, BHEKZD

> EFFIRSEW: 20245 FFEF16RETIRSFAEHINEWE82.4127T, REETIB0.5%; HLIFEHEFE26.5(27T, R TiE21.9%.
BEFE, 2024Q25LIMIN199.91Z7T, FEILLIEK0.2%, SEFRMEARE, [3&8&FE17(Z7T, B TE10.7%,

r=1 I8 — o kY
: 2017-2024H1EFT IR 2SI\ R &S, : 2017-2024H1E7 RS 281383 FERIEEBR
900 . 30% 70 ¢ L 400%
800 r | 60 -
25% 50 | 1 300%
700 r 1 20% o |
600 | | 160 | 1 200%
500 |
0o | 1 10% 20 | 1 100%
] 10 |
300 | 5% o 1 0%
1 0%
200 | I
-10 1 -100%
100 1 5% 20 |
0 ‘ ‘ ‘ ‘ -10% 30 | 1 200%
2017 2018 2019 2020 2021 2022 2023 24H1 2017 2018 2019 2020 2021 2022 2023 24H1

N\ (f27T) —— KA YOY )7 A A)TE ()

)2 % A1 EYOY

HUESRIR: Wind, HERIESHRT




ERE it R BTG WROES, RAhLEURE

HUAYUANSECURITIES

B ETIRS: HEJBRARE, BHEKZD

> BRR: 20245 EHSFORIRMATIHSINER150.8127T, RLIRF2.0%; HLMABEFiE23.8127T, RALEARSFF. RFEE, B
24Q27&f)bu$z)\77 527, FELIBK1.1%, SCEEEEFIE13Z7T, EBK47%, ERFIEHNEIEK. E524Q1 KA ERLIGEE

tt, BHRTbE
El: 2017-2024H1IRREFIRS AT RISES: E: 2017-2024H1IRREFIRS ATIIESRIRISEER
350 5 40% 50 4 60%
300 | 1 35% 45 T 1 50%
40 |
250 | 1 30% 35 | 1 20%
200 | 1 2% 30 - 1 30%
1 20% 25 -
150 F | 160 20 | 1 20%
100 1 10% 15 1 10%
10 .
0 Il Il Il Il Il Il Il O% 0 Il Il Il Il Il Il Il _10%
2017 2018 2019 2020 2021 2022 2023 24H1 2017 2018 2019 2020 2021 2022 2023 24H1
N (feT) ——AAYOY )= A A0 (fL ) )2 &% A YOY

HUERIR: Wind, HERIESHRAT




FERm S BITIRS: WREHE, WMAhLSURIE

B ETIRS: HEFRARE, BHEKZ.

El: 2020Q3-2024Q2ETFIRS A EMINRIGEER (PFE) E: 2020Q3-2024Q2ETFIRS 2 FIFFEARISETR (9FE)
250 - - 50% 500%

40%
30%
20%
10%
0%
-10%
-20%

0%
-500%
-1000%
-1500%
-2000%

200
150
100

50

)3 %4 A1H YOY

)z 55 )0 ({2 T)

N (f2T) e 75 IV X ANYOY

i
3
i
T
aa
b
4
i

E: 2020Q3-2024Q2ETFIRBSATHEEAFER (3EE) B: 2020Q3-2024Q2ETIRSARERE

14% - 14% -

12% - 12% -

10% A /\/\/\/\/\/ 10% - /\/\/\_/\

8% - 8% -

6% - 6% -

4% - 4% -

2% 2% A
0%

0%

@O:b @& fi‘d\ m"& %\d” A b‘fﬂ\ fﬂ& fﬂ'& rﬂg“ fi‘-’d\ fib& fibdb fibob‘ f»"‘d\ f»"‘& (,9& fﬁ& q:\o'\ f»"& qi\db fi‘ob‘ fﬂ'd\ fﬂf& fﬂ'db &ob‘ fi"d\ qi’-’& ‘i’-’& fl?ov f»"‘d\ qP‘&
DN SN S S S S S S S S S S S S DN S S S S S U S S S S S S S S
— e R —EREAE

#HESRIR: Wind, SRIESHRET



FERm S BITIRS: WREHE, WMAhLSURIE

B ETIRS: HESEKRARE, BHIEK=H
El: 2020Q3-2024Q2 REIETIRSZS 2 TMINRISEER (DEE) E: 2020Q3-2024Q2 RFIETIRS 2838 FiARISEER (PFEE)

90 - 50% 20 7 gggg;o
i 0
57‘8 - - 40% 15 4 600%
| - 30% 41 500%
60 . 10 1 400%
50 - 20% 1 300%
40 r - 10% 5 1 200%
30 - 4 100%
20 | - 0% 0 0%
0 - - -10% -100%
0 L 20% 5 L 1 .200%
5 XN DD XN DD XN DD XN
‘19&‘19 Q”9OQ"9OQ®OQ®OQ®OQ®OQW%OQ”/WO&Q'O&%OQ"?OQ&OQ&OQ&O&b‘o&b‘o
& S S S U S U S U S S S S S S
)z A4 A E (L) )3 £4 A1 YOY

BIWIEN (o) e 72 1L JEANYOY

E: 2020Q3-2024Q2[RHETIRS A SHEEERFER (PFEE) El: 2020Q3-2024Q2[RHIETT RS AR EREAFER (PFE)

18% -

% -
14% 16% -
12% - 14% -
10% - 12% -
8% - 10% -

6% - 8% -
4% - 6% A
0p - 4% -
’ H N &4 O > N 44 O > N 9 5 N 9 0%
S g g g g P G G 0 i 7 o g @db (]90‘)‘ ,lgxd\ q;\& (L\db (i\& rg,d\ r{}& ,9,& (ﬂd" ({;9\ q;b& q;b& q;b& (Lud\ q;xdl'
L A L A AL AL A AL A AL A D I S S M
o AE B3 -
— i R E — R RE

FHESRIR: Wind, SRIESHRT
eV VWV NV NV Y YT



ERE it R BTG WROES, RAhLEURE

HUAYUANSECURITIES

B ETIRS: HEFRARE, BHEKZ.

> BBEFEENAE, 24H1EBRERZEN36.3%, R23HTFEI2.2pct; FAEEFERAT6.9%, B23HTRE1.9pct; 2024QEMREFIZFK S
37.7%, 1®2023Q2iF/M1.7pct, I3EEFIZ8.5%, #2023Q2 #1.0pct,

> BEBAEAHE, 4HIEEBARN11.1%, W23HTEA04pct; BEBBARI11.1%, BW23H1EHO0.6pct; MEEBEN1.6%, &K
23H12F0.3pct, 2024QEEERR. EEERAER. USEAESHIN11.5%. 10.8%. 1.6%, ELLHDBHEF0.5pct. 0.4pct. 0.5pct.,

: 2017-2024H1 Ei7HRS AR BHZEMIZFFI= : 2017-2024H1ETIRS A S BHEER
50% r 14%

40% - 2% 1 %
—
0, L
30% - 10%
8%

6% r

0 L
0% | |

20% r

v | | | ‘ 2% [ N
-109% - 0% ! ! | | | | |
2017 2018 2019 2020 2021 2022 2023 24H1 2017 2018 2019 2020 2021 2022 2023 24H1
—ZAF )3 g A F —HERAE ——FREFAE ——HHFEAE

FHHERIR: Wind, ERIESHRFT




EE BRI R BUTIRS: MILNE, WAhLSURE
B ETIRS: HEERAR, BHIEK=ZH
> IREIABERFEENAE, 24H1EAERIZERFA7.5%, B23HTREA0.9pct; IFEEFIZR)T15.8%, ®23H1REAM0.3pct; 2024Q2E{AFEF|
RAHAT.9%, 122023Q2F/01.9pct, |AEHEFIZER16.8%, 1:2023Q21EFH0.6pct,
> IREIABERBEAHE, 24HVEEEARN12.1%, BK23HTEF0.7pct; SHEZEAZRN13.6%, K23HTIEFH1.0pct; MSEHBRAERN1.2%,
B23H118710.8pct, 2024QHETZAR. BEBRAR. MSHEARDHIN13.2%. 13.6%. 1.1%, ELLoaI#EFT1.0pct. 1.1pct,

1.3pct,
: 2017-2024H1IRFETTIRS 2 B BFIZ=MIASFIZR : 2017-2024H1RREFRES A DEBEEE
60% - 16%

0, 14% \/\/
T — o 12% r \/\/ e
40% | 10% |
30% - 8% -

0 6% -

20% - o |
10% [ 206 |
0% I I | | | | | ] 0% L L I I \\_F__.\/ |
2017 2018 2019 2020 2021 2022 2023 24H1 2017 2018 2019 2020 2021 2022 2023 24H1
—_— % )3 B4 A & —HERAE ——FEFAE —MHFEAE

FHHERIR: Wind, ERIESHRFT



FERm S BITIRS: WREHE, WMAhLSURIE

B ETIRS: HERBRAR, BHIEKZS

> ZHTHENESS, 24QRETIRSENREZN IR, HPIRFHRREWFIFYEI 7 MUBSHEERK, RN TETRSZER. BEERH
TR/RIERNVSRIENISRE, IRERIRRE, 24QERRMRRNZIMBAFENGIE R, BRBERNTTT24Q1.

> BAAR, RRFIARRIKEIERKIBR N, E2%E7, T FEKREERT. RNSERETRA, maXeRE®sS, BEER
WRAMSEEE BB ATES, ETHEREKTF, ENFRRKE.
& 2024Q1522024Q2EE77 BRSS 2 BMINFIFERELIEEFR

e e | aEsReeE |
o 1.2024Q1 | 2024Q2 | 2024H1 | 2024Q1 | 2024Q2 | 2024H1 |
| 30001552 | EREE RS 2.3% 2.9% 15.2% 23.5% 19.7%
5.0% 2.0% 3.5% 2.5% 0.9% 1.8%
5.1% 0.9% 2.8% 3.8% -46.4% -25.2%
-14.0% 4.1% -4.5% 71.4% -60.1% -2227.0%
-13.0% -6.9% -9.9% -112.5% -19.9% -68.5%
10.7% 8.4% 9.5% 40.4% -53.4% -21.9%

| 30129352 | =iEmEl XA 11.9% 10.0% 34.9% 75.8% 52.6%
-8.0% -10.1% -9.1% -85.5% -83.4% -84.2%

| 00221952 | #mEiz RS 15.6% 13.3% 13.1% 0.9% 5.5%

| 3001435Z | EBEts ERERS 12.3% 13.7% -33.7% -8.1% -22.4%

| 301239.52 | =miEr PN 2.2% 3.1% -89.6% -63.6% -81.6%
5.8% 6.2% 6.0% -95.0% -162.5% -955.8%

| 30110352 | @WERE LS -4.5% -5.8% -49.0% -122.8% -69.3%
-1.4% 2.8% 0.7% 37.9% 908.7% 364.1%

| 002524.5Z | KkEERR  [EESATA -14.4% -11.8% 138.6% 53.6% -75.4%

| 00262252 | wEEr  EPIAES 18.8% 21.8% 546.7% -38.4% -92.7%

AESRIR: Wind, SRIESHRET




EEEY. T3 Hx

10, CXO&FMAMRSSF=AbeiE: TUAFEETE, RLTEHRTERLF




E53 £ 3k % CXO&F}

B35 7= eE : ATbARe SERRE, oSk BAH X BeAF

HUAYUANSECURITIES

B CXO&RiAIRS~=IaE: WHEEBPRE, BEFIsE A TAESE
> 2024 EHFFCXOKEMAIRS Pl pdHsCIN =447 .9127T, RIELTE10.5%; HLIMAEEF)E74.2{27T, REETE36.9%, EHAp, CXO

STIEU399.8(25T, ML TIB12.0%; STIAREFIE69.6125T, ML TE37.5%. PRS- LESSIME48. (25T, FLLIEK4.0%;
SCHUARHEREA.61Z7T, L T825.0%,

BMEEE, 2024Q2THIEIN233.6(25T, FLLTHEO.0%; SCHUARISFIEA4.2(25T, FELTHE33.1%, HF, CXOMRIE24Q1f124Q2lL
NSRS B -13.2%K0-10.8%, |HEHEFIEES BIA-42.3%F0-33.9%; RIFF_ EHARSR24Q1F124Q2U \ 11543 B H9-1.8%F19.9%,
36 EFEIEIERS B /9-33.6%F1-16.4%,

El: 2017-2024H1CXOFHAF IS 2 BTN RIS EIS: El: 2017-2024H1CXO&FHA i 2 BT F A MIRERE!
1,200 - 1 60%
1,000 | 5% T ] oo
1 40% 250 | | 1000%
800 |- 1 s0% 1 80%
200 | 1 60%
600 1 20% 1 40%
400 |1 ol | oo
1 o 100 | 1 0%
200 J I 1 -10% 50 | :4213:2
0 ‘ ‘ ‘ w w -20% o | N . ‘ . ‘ ‘ w w ‘ -60%
2017 2018 2019 2020 2021 2022 2023  2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1

m— (L) HAYOY w— A A1 (fCR) Ja 8 4 F1IYOY

#HIEFKIR: Wind, SERIESHATER




E53 £ 3k B CXO&FIPHAR 77 Wit : 17 Mbie SERR, 2L BRI BAF

B CXO&F|AIRSF=IvEE: WEREMERE, BFENTBRE

: 2017-2024H1CXORFMIA RIGiESS:) E: 2017-2024H1CXOATABFFARIGIEIER
1,000 7 70% 250 4 100%
900 - { 60% { 80%
800 + 1 500% 200 + | 0%
;gg 1 40% 150 | 1 40%
500 - 1 30% { 20%
200 | 1 20% 100 1 0%
300 | 1 10% 50 | 1 -20%
200 - 1 0% . l 1 -40%
100 J 7 -10% 0 J 1 1 1 1 1 | | _60%
0 ‘ ‘ ‘ ‘ ‘ -20% 2017 2018 2019 2020 2021 2022 2023 2024H1

2017 2018 2019 2020 2021 2022 2023 2024H1
w7304 (L)

3 # % A1IEYOY
i\ (L) =L AYOY

El: 2017-2024H1FHAARSS = ki 2 BTN BB ERTE SR E: 2017-2024H1RHAARSS = kit 2 BV SRR ISES

140 100%
120 4 80% 36 4 600%
a 1 %
100 | 1 609 30 500%
25 L 1 400%
80 1 40%
20 1 300%
L 4 0,
60 20% 15 + 1 200%
40 1 0% 10 | 1 100%
20 I 1 -20% i 1 0%
0 J | | | | -40% 0 L mm o HE - | | | | -100%
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
N\ (L) = KAYOY m— )24 A T (fe) 3 54 A IEYOY

#HIEEIR: Wind, LERIEFHA5ER




= $ BB CXOKPHIHAR S =M E: 17 ENRRE, LA BT

B CXO&F|AIRSF=IvEE: WEREMERE, BFENTBRE

El: 2020Q1-2024Q2CXORFMINRIGEIER (SEE) E: 2020Q1-2024Q2CXOLTABFFERIBERTR (HFEE)

250%
200%
150%
100%
50%
0%
-50%
-100%

300 80%
250 60%
200 40%
150 .
100 20%
50 0%
0 -20%

Ja &4 #1IAYOY

= VN (L) e 7% AL JENYOY m— )2 A4 A (L)

E: 2020Q1-2024Q2CXOAFHHEZAXRBR (9=E) E: 2020Q1-2024Q2CXOAFIEHEZRARER (DEE)

30 r 16%

7 - 4%
6 - 4% 25 - [ 14%
| 2% . - 12%
5 L 10%
- 3%
4 15 - 8%
- 2%
. 0,
’ - 2% 10 6%
2 - 4%
- 1% 5 |
- 2%
1 - 1%
0 - L 0%
0 - 0% N9 DS X N 9D > N 9 5 X N 9 H > N 9
(eS| Gie L AN SN e AN e N e Al e Lo L e Sl S Ll e e AR e SN e
N o9 5 » N9 O » N9 5 > N 9 5 » N9 Q \) N Q N N N N VoA A A qD ) o) ) D e
[l e Ll 2N e MR e LN IR e 2l e S | i e sl e SilTe L Qi e LN e SN e SN e U VAU ) A A A U U I A S S i U A
T NN DG [ S S T AR S S M S S S S S S S M
PP PP L L LYY Y
R S R S P S R S
) ) — A (L) EEEME
5 (f2T) AR E

FUESRIR: Wind, SRSt
eV VWV NV NV Y YT



E53 £ 3k B CXO&FIPHAR 77 Wit : 17 Mbie SERR, 2L BRI BAF

B CXO&RiAIRS~=IaE: WHEEBPRE, BEFIsE A TAESE
E: 2022Q1-2024Q2F RS 2 BMINBIBEER (BZFE) El: 2022Q1-2024Q2§|iIES 2B IBFFEARIGEBR (PZEE)

) 12 4 100%
40 - 6004) 1 80%
35 [ 28;’ 10 - 1 60%
30 - . g | 1 40%
- 30% .
25 - 20% ] 2%
4 0,
20 | - 10% 6 Ozf))O/
| - 0% el
" L -10% A 1 -40%
10 ¢ - 20% > | 1 -60%
5 nnll:
O L L L L L L L L 1 I _40% 0 L L L L '100%
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
N (L) em— Al AYOY Yz A4 A (L) )2 &% AIYOY

E: 2022Q1-2024Q2R RS ATNEERAEER (PSE) E: 2020Q1-2024Q2RHARS ARNEEHARIER (PFE)

4.0 4 r 16%
6 - - 25% 35 - 14%
5 L 20% 3.0 - 12%
4 25 4 r 10%
- 15%

3 20 - - 8%
5 F10% 15 - - 6%
L | 50 1.0 - - 4%
0.5 - 2%

0 - 0% 0
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 0.0 - - 0%

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

4G (fCT) e G AR S ) B

— PR (L) FEEAE

HAEKIR: Wind, ERIESHART




E53 £ 3k B CXO&FIPHAR 77 Wit : 17 Mbie SERR, 2L BRI BAF

L CXO&MEHHE%F‘)IJ!@L R HRE, BREDTERE
> BFIGENRFE, 2024 EFFCXORREFRNZ7.3%, K2023FFETEL 4pct; IFENSFFIZFRI17.4%, B2023FREARIE7 1pct, &
FRBRSSEEVRERIZ/953.5%, BR023FFHATIF2.2pct; IFENFFIZRA.5%, B2023FFHITFE3.7pct,
> BAEABHE: 1) CXOAE): 2024H1EEZERZEN2.8%, ®2023FFHA_EF0.5pct; EIEZERAZE910.3%, 1R20235FFHI_EF0.9pct;
WARZEZE5.9%, ®2023FFHI_EF0.5pct; 2) RIF EHFATE: 2024H1EHEZEREEN19.5%, K2023FRHI_LFH0.8pct; EIEZEH
FN13.5%, B2023FFHEALEF0.2pct; HARZEAZFRI13.6%, K2023FRFHEATFRET.Opct,

E: 2017-2024H1CXORSEF=HIELEF = . 2017-2024H1§} RS 2B BFIZHIBHFIZ
80%
0% -
4510;) r e —— o /
20% | 40%
20% 20%
10% 0% | | | | | | |
0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 2017 2018 2019 2020 2021 2022 2023 2024H1
2017 2018 2019 2020 2021 2022 2023 2024H1 — 1] VEE-STF
— fF] F IRt FUES
B: 2017- 2024H1cxozﬂﬁﬁﬂfﬁ‘1%;ﬂ Bl: 2017-2024H1§f L AR ZEBZERER

20% 25% 1

15% |- 20% r
10% |- 15% r

50 - 10%

0% 5% 1

2017 2018 2019 2020 2021 2022 2023  2024H1 o
50 L 0% ——

2017 2018 2019 2020 2021 2022 2023 2024H1

— i R w R E oA mE R p R E 5% -
HEESEE: Wind, HSEIFAEASIET — R TR RE W45 R & R e R E




B35 7= eE : ATbARe SERRE, oSk BAH X BeAF

55l £ 7 3 5. CXO&Ph

] HUAYUAN SECURITIES

B CXO&RIRSS: ITIURSEMBTIIME, BNKTEERAHIZSCRO
> RTUSESETMIRNSmREHER, 2024 E¥FRRIVGTERE. NEWLEER, UBRELDMRYCEM/ARIMAGHIZICRO 5
RN=AR.
> BliliAA, CXORM LRSS TIEIS R/ FIRERRE, BRifTWSSEAE, FIOHEEE, =FNE, FHLIEE—KRE
B, BEEERE—ES, BNKERHZACROLIKENLIFZCRO,

=: 20235FF12024H1 CXOFNFHAIRSS 2SI\ FIFERILLIGETS!

WNF R R ES £+ 3

202401 202402 2024H1 202401 202402 2024H1
603259.SH A ik 2. 5% -11. 0% —6. 5% -8. 6% 9. 0% -10. 4% —26.9% -20. 2%
300347.5Z RAEED 4. 2% —8. 0% —-10. 9% 9. 5% 0. 9% -58. 6% —68. 6% —64.5%
300759.5Z B RAC AR, 12. 4% —2. 0% 0. 6% -0. 6% 16. 5% -33.8% 101. 6% 41. 6%
002821.SZ I —=23. 7% -37. 8% -45. 3% —-41. 6% -31. 3% -55. 3% —79. 4% —70. 4%
603127.SH RBATHT 2 4.8% -12.1% -18. 4% -16.1% —-63. 0% —245. 0% 205. 5% —287. 3%
301096.5Z HIRE 67. 5% 34. 0% 17.7% 23. 9% 40. 1% 42. 1% 0. 0% 12. 3%
688621.SH [a % Fa 37. 8% 8.5% 35. 9% 22.1% 18. 1% 51. 8% 8. 2% 25. 9%
688046.SH HiEAEY 20. 5% 12. 0% 17. 8% 15. 0% -3. 5% -5.1% 0.7% —-1. 6%
688265.SH LR 21. 0% -5. 0% 0. 5% -2.2% —-281. 2% 9. 4% —-66. 9% —-214. 9%
688293.SH RiHa -17.4% 17. 4% 19. 8% 18. 4% —-48. 7% -19.1% —66. 7% —-36. 3%
301080.5Z Rl 14. 6% 6. 7% 16. 6% 11. 6% —24. 6% —-31.9% -44.1% -38. 1%

HESRIR: Wind, SRIESHRET




E5E £ B MR

TWEFMEIRE: EEREEAHARAREIFSHE, MR FEEIHRFEIANMIERZFIIRIRIXESE;

- BERFTENIE: DRKiZTr. BERSIEEFERAERELD, EREZEXES. mEXRWHFLEA WP TERBRAREG K
JEXUBSE;

TUERAETHAME : ERIEBERARITE, BN TS LR,



B3 4 056 5 PPAEBLBIAIY

HUAYUANSECURITIES

HESS SFImASER

AREZBR OISR, AARGHEIEIISEFIIESRESHRN IR EMMIEEDTID, NRERARMENRITERRIR T AASIRIIE
FHRITANNTAEZR. AAUFBIBRISE, SUERRHARGDE, ERSEEGMIER, Bz, ENNHELIRS, FAARSRMIVEEISSFTES.
A5, EABEESTREPHIEFREENEM R EEZEIEZERR.

—RRFSER

ARERNE M, (MEERESFROBIRAT (LITER A28 ) NEAEFER. ARFREERRAREIRREMREARLTEF. DRER
TELATHERES, EXRNIMREXFEERIEHIESES. FREMBIEN. TH. ENMENRREEEZFFSEZRA, FAHEAEHI L ER
MSCIEsFE IR FrRIAEIS R AFHENS. ERMNARSFREEMNERNHTIHITL, FRERNEFESENRTZERN. USNRHMEAEX, ©E
rImtiERE. Ak, WS, RREFLESRTRNEN. MKIESERMREFMEMII—IER, TR FRBIEHETEREE.

A EFEHIER. BURENNRMAATTAAAREIHFET, FREMMEAIESFERIRIAINTG. MERKRBWAFTERKE]. EAENE, X
RNERHEAREREER. BEURENA—EHIRS.

Ay ERRRNEAALATFRE, BTIELFREN ., FRERIARERE—INF. BRESEREER, BNANRSFRIMEHHEMBIIRALT. REAXLRT
FRPERN, ARSI EUEETAUER. EFRSERDRKEEAEMA, SLUHIRIEARTMREMSUER. FrE™RETERRIE
iR, IRSIRCIARCHATRTRIEIR. IRSIRCRIFC,

KATHEEAR. RBARUREMET W ARATELEKIEARRIRIINE, RAARISIEEANOLEPREARS FREE WA —HRIHHTIEE
REWMR, RNATEHILLE WA EHR SFTERINE R TEMRINS.

ERIEERNBIRATEGFEIE S RIS A SR SRR,




EEE Y TY D UL

HUAYUANSECURITIES

(SR REERIA
EEETFIRIBRA T, AREURSFFENRETRRATMATINESHRHITRS, BAEAREATHRMEFERMIRFRGT. USRNSSR~ nEFSMERIRS. AREKB2EN
BEEE R ESRIETERIRENS.

HEARER

R EERTE ZHE liruixue@huayuanstock.com

LR EERER R wangzigiao@huayuanstock.com
HBXEEERE #%F yangyang@huayuanstock.com

BRI IR R

IESRMREITR: LURSHEBRI6ANBA, IESEXNFHinE S srskEkaoing, EXMT:
SEN (Buy) : #EXETFHIZHRM20%LALE;

185 (Outperform) : HEXETFHIHRIS% ~20%;

4 (Neutral) : HEXIFIHRIVE - 5% ~ + 5% ZEKEN;

JAFE (Underperform): 183355 FmiiaRIM5 %LAT.

FIRREITR: LURERBRI6ANBA, TIMENFHinE S RTkEIRoiRE, EXNT:
EIF (Overweight) : {TAlEHEATIHRI;

cptE (Neutral): : T SEATIZRIERFFE;

&k (Underweight) : 1785 T2k 177,

HAVELREESR, ARNEFHFHWIRAARINFRANERFRINE. BARBOZENTRAR, FRRRBAIELERIN,

LRELNEEZHIEFARERNRT MARSERRER, SRR EERUREMERESRNER. REIBNEEERRS, LERBRTBEIMNRSER, PR IRERZTFHRFK
HERTERIE,

KR ERBRIEEEE: IFR300155L






