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RS DYEE

SOOCHOW SECURITIES

O I#&WHEEFE24Q1/24Q2K N F bb+6%/+10% J3F 44 H R b-11%/+7%. 1) 47324Q1/24Q2E ¥AG 2 K. HHEKE. 24Tk
2024H1 52 AL N/ V35 4] 18 3370/24342 70, B Fe+10%/+10%0 2024Q2I N44712 70, B bb+10%, V384408 A 14312 74, B e+7%. 2)
A7 FAR B4 B K B, 2024H1/2024Q24F Ak 4] & £ 22.1%/22.4% , 8] p+0.6pct/+0.6pcto 3) 2024Q24-F K 4%/ A K 254 -
2.1%/+9.9%, 4) 2024Q22 F R IR ANI2TL A, F)EL+0.3%,

O T#H&FEQBEEBRIAK, RXICNABERE, 25444, ERAEOEMTHERXTHEFFTRLEKER, RFERA. 1)
24H1/24Q27& e As g ¥ k. A EAE . 24H1 T3 LI ANS2012 7T, R +11%, FIVFFA4TL T, F) H-15%. 2024Q2 52 FLIK AN2981L
T, FH+15%, FRbb+34%; EIFE28MC T, Flh-10%. 2) A ERFLAE, FRAEFETABEEGE TE. 24Q2M ¥k £4] £28.70%,
B bb-3.2pct, ZRbb-3.0pcto JAHRA4A) & 49.35%, [ Hb-2.6pct, 3R r+0.88pcte 3) ZBEMIALA KRG HE. 2024Q2 LIz 3k 28 EFh N4
WAL, Fl+30%, FREL+736%. 4) AF E&E, LN ARKAFE 2 A AE, 24Q2K N F) th+26%, 138 th-2%, 12464] &4,/
TR/ B A g ZIRRIEZ K, BNF e+30%/+11%/+17%, )24 ) tb+26%/+55%/+30%

O #5E/FERELETERMEESTFARALARRE R, FHEELEARETQEA LA ik AR TR, &R LERE T REH
WHBHBREAEYRBAARERE, —REEBRERRERMEE K. 24Q2FIE K081, Fb+9%, FIEAFAFHE543C4, Rk
+2%, MR FEHRRBFREE K. 1) RARRABEERE, 24Q24F5 5/ & M L RARMRIG K, B/ 3H5HH B bb+21/23%, %58 €RR
e B/ A E AT B Fb+16%/32%, PR B AR T/ 3B A AR ) B +8%/26% , ARJE W g AR M B/ 3 A B B +6%/10%, w4
WYL R T/ V3 B A I Bl Ph+4%/-67%. 2) BARES T E, —REEREBARLIBFERE, — KX EREEH$19.8%, Rk
+1.1pct, JAHEAH] £6.0%, FIIR-0.4/+02pcte 3) MEEREHZ T, —REEREALAALL, EFITEALF. 24Q2— K XEHREZE
ML R B ANT2IC A, FIEREL+175%/243%, 24Q2 K 4-F) itk 4923740 4, F) te+28%.

O —kE&HEEAESEHEERER. 1) LEEHBMAER. 2402k &H I BAREGBE AR, TIE K2, B+5%, &
P F A A A ML A, Bl +9%. 2) BAIREH FE R A, 24Q2 =k % &Mk 4] £ A29.1%, Flth+ldpet, LIEFAH) £140%, F
th+05pcte 3) FREHE, —RAEZLERFALAGRARE, ARKERAAMPHREE K. 24QQ R ZEEBREZTHINEL R AFIANSS
27, F-74%, #AKEAE; 24Q2 R EZIMAEWITMLA, Bl +11%, SLIAF #1587/ T, F+29%, BR&AEF AgfafEig k.

O #FEB: 1) wW: BRNRSEFAELZT LI L, KM24Q2H ZIEIR Y BI24H2 M A E X &Y, HEAFHR LARTER
o E2HAER, BE: DRVA. ZEZEF. EXE). bR FHEA B 95 RN 25K FXR. FEH Y.
AR, ZHIRE, KE: EREL. v A. 2R, RERG. KRS, WwEHehFE, 2) T HRETATFLTERALE
R, RH2EHAASLS, RALTLRERE BDREE. B ERMASHEE R, #5: DNEK, ZARS. Z8FE. H48
A TR, BHREA. BERE. RNHMLE, XE: ERb. B TR 28 RE. BHRE

O RERF: ZWLFTF, CRRERERY, E5mE, RAENHE LB E,
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€ U A& TERI2024HDE AR th+10%, )38 A8 B bb+10%. EAVAE S ZE&E TR BIR TI123K £
T8, AAT L 2024H1 M A337012 74, R HR3gK10%, 1a84H)i824342 50, B b3 ¥10%,

€ £52024Q2, U EEKITIEMBEFIL: 2024Q2 B M AN4TIL T, FIHIEKI0%, ZRLIEK26% (M F
PRI ik R R, B SR/ 5 )E21%> % B A 16%> T 42 15%> ¥ J& 8 A 8% > 4K JE 6%> = K % £&-5%> ¥, &, ¥ 4F
4%) 5 FEARE14342 T, B R+T%, FRLIEK43% (AR R LIE ik kA, AL R A32%> TR WA,

26%> 4% 3 /& / 2 JE23%> K JE W B 10%> — R X & 9I%> T45-10%> & .45-67% ) o

F WA % & T 2024H 1N Fo)a 4 4 F) 8 H A

BALRAN (L) Rkig (%)  BABEEMNIBRASAE (L) Rk (%)
WA XA I T 3369.9 10% 243.4 10%
—k k& 1675.4 17% 99.0 7%
I 519.9 11% 46.6 -15%
) &1 &3 369.3 7% 41.9 11%
Hibw ik & 805.3 14% 55.8 55%




) 52T

SOOCHOW SECURITIES

® 202429 ZEEFNBKRE. TEEANEARS, RPEFSHNEEXRLBEFRL L, 2024H1 & H L E&T
PAT L B A) R £22.1%, B Hb+0.6pcto 2024Q2 44T b £.4] F H22.4%, F H+0.6pct, ¥ —ki&k&/ = kE &
/ L3247 B tb+1.1pct/+1.4pct/-3.2pct, M BB L RATHAIM BRI S T B+ K Z RMAH KRN 0h,

0=

FIot S ANF e A A S FHENEE LI, 2024H1 247 b2 F 4 H] £ AH7.2%, R hiF-F,

2024Q2)2 F 3 F) R HT.6%, Bl H-02pcte 3 EA FREH 25T, 2 ENALSIBE T @ KEN (i g
NERELERBEHKRRZ R RATEBAN. TIRAEH S R 0 KIFZEN) , BOFH FEREFR T

A B E TRk F A BA F

e R\ & B AR R FREE A

RELE  esesee ek

LAZR ) = TiF
— R AR

25%

B W A TS o 5 A B 1 L

4 E\ B R AR R

R A
wELE  eessss GRS
LR - T

— kiR




) 52T

SOOCHOW SECURITIES

& 2024H1/Q2% ) X4 MBI m. TR EFAELERANEES . 2024H1 & ) X && T 4247 kA 7] 7%
A & A133%, BH+0.5pct , Hob—REL/=REE&/ L4255 F H+0.9pct/+1.0pct/+0.3pct; 2024Q2 4
A7 Ak 29 08 3% A R A 12.6%, B Hk+0.6pct, P —kix&/ = k& &/ 4245 B b+1.1pet/+1.6pct/-0.5pcto
ITENEBELNE R, RETRAETHELENEEKFE,

B el & TERR S FARAFHERL

1 3B\ B AR PEBA, RERE  eeeees LR S
LA RS - =1k —_— ki

30%

25% -

20% -

15% r

10% -

5% r

0% Il Il Il Il Il Il
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

HpiE % A& 2023H1 2024H1 EEA 2024Q1 2024Q2 Q2F] bk Q23F 1k
WA k& T EATLR 12.85% 13.29% 0.45pct 14.22% 12.55% 0.57pct -1.67pct
—Ri&& 10.76% 11.67% 0.91pct 11.76% 11.58% 1.05pct -0.18pct
Iz 19.40% 19.70% 0.30pct 22.80% 17.40% -0.53pct -5.40pct
—k&& 13.32% 14.30% 0.98pct 17.32% 12.35% 1.55pct -4.97pct
AN E 12.80% 12.08% -0.72pct 12.93% 11.40% -0.39pct -1.53pct




) 52T

SOOCHOW SECURITIES

® 2024H1% A Z A& IR BB N FRAH B b+6%, HHALBE24EMBH+10%, 4 F FFEE42-2%.
2024H1 W /1 R & LI M Z 8 EHINAR T HRAN2MLA, Bl +62%, 2024Q248 3 2278 14 I A4 7
AN122.812 70, B +0.3%. # %2024Q2, ¥ hEE&E&LIEWGRALENTI2C T, QB F#m+9.9%, £
ZRANGERGERIE TG KT . QLEEM+19.0%. 2024Q2 W% /7 % & & TIF M3k & F] #i 15 AL
A3, QEFM-21%, RPHZHE/SEME. FIEE MRS F R AF LR ED+7.0%/+4.2%,
HIE W B & A8 BARNLIG R AR, kAR fIE A4S K,
A WA % & T3 R32020Q2-2024Q2 4 8 4 M A#E L (L)

4 8 E\ L ndEBA, BRES S B A LK B CESE m kit
140 -
120
100
80
60
40 -
20
0
o | 2020Q2 2020Q3 2020Q4 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
40 L
B &7 & & LA E2024Q2 5 17730 70 B A1 +10% B ) A DA H2024Q26- ) 5 ARATIML A BF 2%
M BA (f2) YoY (%) BHEF i (fe) YoY (%)
2000 5 40% 600 1 30%
1800y 13% 500 ¢ 1 2%
1600 -
1 30%
1400 | > a00 | 1 20%
1200 + 1 2%
1000 1 20% 300 1 15%
288 7 1% 200 - - 10%
1 10%
400 t 100 | 1 5%
200 - 1 5%
0 0% 0 0%
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SOOCHOW SECURITIES

TiT E AR =)
= e e f S0 F AR S HAZE He (A 4 Bl & 3 F 8 A A Bl - 3 Elrk (240
B & AT A S T R R (f3k) B & A A A A AR Rt R (2380
r

% P/ T re = | T 1 45%
I | | |

25% | | 1 40%

0 | . | o e

20% | N | | | | o | | — | 1 30%

15% 7 v Y | | 77N | | Ry \\| { 25%

10% i ! \l S II,’ b1 20%

[} N s

s | » 15%

N | | o H , N 1/ - | ! 1 10%

2005 2006 2007 2008 \ 2b§ 010 2011 2015 7hote Jo22E | 5%

5% \ i 1 0%

t

-10% - | | - 5%
1000% | :

JERR 800% : |

O MEELE 2008FLi%s | |
e ETRAM, TIMEKSH | I
BSSE. BHRRIXREE  100% I I
i, TAISRYEEESTF 0, I
RRIRAOANE, LA !

l}o  _
0/?00 010/1/5 2011/1/5 7D|1? 1/5 201341/5 2014/1/5 ?le 1/5 20164L/5 2017/1/5 2018/1/5 ?[1191 /5 2000/1/5  2021/1/5 ?[}??Il
1 I f P | 2p
-200% - | | | . — R _!

0 $—8MAZXAR: 0 SIRENE=FMVEERO @ SSRMAMNNE: 0 2 SARBR&K 0 2 SHEGSHHER o #H—iEEs:
2008 FE M /12 +PMIE M. 2013-2014F 5488 2016H2FF M5 58, I 1 : 2018Q2 FF #l: 19Q4E 5. HEF23Q4%
2008 ARSI FFIELL iR, Bibreie 52013 B AN S = AR 2 AR YRR BEF BT 20-215 518, 21 fa. 24Q2FHA
&% 2010F 1Tk FYE—ERE+ETIA 258, 20175 T lsE M FERED, T FhREEER, [ LS, LA

IEEEIFTE, 20094, BRI +PMIEEA T3 HE#R201045F, #RBH BT IS E TR A FIBRZRLHE. EFTWER
2010FFHEFRBE fhgkz b, 1T IREIEE, fTAsEtRARE, 18 RIETIT, BRIN M B =32 B IR ) FTRES,
Wz BIX93%. 72%. RN RS, BGEARBE, MK ENEFRERE. FBSIS IR HreeRIGEE

AV SFORR AN RILZ XSRS LEFREE



2.2 % AT b F BIRIF DY

SOOCHOW SECURITIES

O 2% &kA&, 2024Q2&)E I/ 3 A IR/ F XA PLC/ ) BPLCAK & 41 R b3 & 5 %) #7-9.6%/-6.2%/-35.8%/-
3.30/00

A LIATkHwm K )" & R g

REZME — SRR — X P APLC ——APLC
80%
60% |
40%
20% |
\.«
O% A\\/ | I I I I I |

020Q2 2020Q4 2021Q2 2021Q4 2 A< 2004Q2
-20%

-40% -

-60% -

F LAt ik (B4 §H L)

I&JE E R 8133 -2.8%
SRAR 6055 | 4.8% 5703 | -12.7% | 5351
X ¥ APLC 2010 | 20.5% | 2080.35 | 0.5% 2115

5077 | -1.5% | 5242 | -5.4% | 5248 | -6.2% | 0.1%
2258 | 5.7% | 1818 | —-12.6% | 1412 —22.3%

) AIPLC 1932 | 9.6% 2135 -0.7% | 2400 1544 | -20.3% | 1678 | -9.0% 1916 | —3.3%
HMI 1152 | 10. 3% | 1448.07 1443 1102 | -18.4% | 1118 | —1.4% 1329 1.8%
CNC 4193 | -8.7% | 4491 -9.2% | 3225 2627 | -4.6% | 3573 | -5.1% | 3436 8.7% | -3.8%




2.2 % AT b F BIRIF DY TIE:

SOOCHOW SECURITIES

O T# 437 %24Q2 84K %-43%. 1) 5T %A, 24Q2 OEMW ¥, 3 B A 7 3 #AKKG i& H-7.5%/-2.4%
2) AT kA, 24Q2% ., A F. B, TEIMFFTLERRALTERSZ, MERIEXOE. 85
Tz h o&E A XL EIHFEFT T, RIAAATEIT.

B Tis47 b T 54Tk 3E 1%

2023 2024

T A 202301 | YoY |202302 | YoY | 202303 | YoY |202304| YoY | 2024a1 YoY [ 202402 | Yo
OEM 3 &3t 30478]  -6.6% 27001 —10.7%] 24028] -9.3% 23745] -2.7%] 28347] -7.0%]  24969] -7.5%
WE 5814 -9.0%|  7088] —12.04  5260] -5.2% 6538]  12.0% 5639  -3.0% 7130 0. 6%
WA E SR 3026] —18.0%  3107| —11.0%  3083] —11.7%  2590]  -8.0% 2968 —1.9% 2783 10 4%
Wik 2461 8.0%  1977] —10.0% 1541 —20.0% 1212] —15.0% 2190 —11.0% 1362 =31.1%
L% 1414] —19.0%  1006| —21.0%  1134] 20 8% 695 —11.0% 1512 6.9% 1040 3.4%
% 1866] -7.0%|  1720] -10.0%|  1391] -5.04] 1202]  -2.0% 2016 8. 0% 1775 3.2%
TRAEA 1072]  -9.1%  1029] —5.0% 788] —14. 0% 749]  —10.9% 1105 3.1% 1081 5.1%
818 % 946]  -3.0%|  1240] -8.0%  1201] -6.0% 740]  -5.0% 1001 5.8% 1265 2.0%
w4 967] —12.2%]  1611]  11.0%]  1403] -8.0% 1157  -4.0% 899  —7.0% 1430]  —11. 2%
ik 995] 204  1237] -5.0%  1123] 5.9% 753 -5 0% 935]  —6.0% 1170]  -5.4%
A E 810] —10.0% 907] —11. 0% 807] —10.0% 667 5.0% 753 —7.0% 76| —14.4%
B 541 —1.1% 348]  —7.0% 291 2.1% 359 0.8% 550 1.7% 352 1.1%
£ 289 —7.1% 312 8.0% 284 —28. 1% 263[10=36.9%| 225]  —22.1% 287] -8.0%
ks 501  -4.9% 495 -8.0% 550|  —4.0% 415 -1.9% 541 8. 0% 539 8.9%
o So At 530  -1.9% 565 9. 0% 680]  7.6% 674 3.1% 560 5. 7% 627 11.0%
TAEAI 387]  -7.0% 326 =27.9% 351] —25.9% 225|1 =32. 8%| 325]  —16.0% 287  —12.0%
b 412]  -8.0% 439]  -9.1% 374] -10.1% 329 -7.8% 383 —7.0% 417]  -5.0%
#2 244  -3.2% 275 3.0% 270  -4.9% 258 -6.9% 245 0. 4% 248 -9.8%
Y NC)) 187]  -3.1% 253 —4.9% 229]  -2.1% 197]  -3.0% 383|104, 8%| 47] 64.8%
M 411 -5.9% 423] 9.4y 405 10 0% 251 17.7% 335]  —18.5% 376]  —11.1%
¥ 35|  -5.4% 28] —6.7% 43 2.4% 43 4.9% 28] —20.0% 24| —14.3%
St 7570 —1.1%|  2615| —21.1%  2620] -7.4%| 4428]  5.5% 5754]  —24.0% 1583

EEER S L 49024]  1.3%| 45356] 2.1%] 49200] 1.8% 42177 1.7%] 49994 2.0%  44261]  -2.4%
T 12425]  20.9%| 12502]  8.0%|  10942] 11.0% 10758]  10.0% 13419 8.0% 12757 2.0%
F20 4670] —26.0%  3753| —21.0%  4256| —25.0  3735] —21.0% 4483 -4.0% 3853 2.7%
w7 4411]  -9.0%|  5003] 20.0%  4393| 14.0% 4466 4.7% 3535]  —19.9% 4773] 4. 6%
R R 9011]  14.2%]  9642]  7.0% 10685]  6.0% 9545 7.0% 9461 5. 0% 9835 2.0%
S 3125] —10.8%|  3850] 2.0  5670] -2.2% 3619]  -5.8% 3219 3.0% 3743 -2.8%
Ak 1071 17.0%]  2292] 19.0%]  1339] 18.0% 1345  12.0% 1040 -2.9% 1990]  -13. 2%
Y 785 6.9% 853|  11.0% 1095 6.0%|  1046]  13.0% 950 21.0% 861 0.9%
% 4 636 6.0% 588  1.0% 719 5.1% 710 8. 9% 656 3.1% 617 4.9%
£ 12890]  -3.3%|  6873] —12.6% 10101] —1.2%  6853] 4. 4% 6953! 5832]  -15.1%
IEfFLait 79502] -1.9% 72357] -3.1%[ 73228 -2.1%[ 65922 0.1% 78341 -1.5%]  69230]  -4.3%




2.3 /3 A BRI G5B/ ) =i

SOOCHOW SECURITIES

O 24QuFZ AR TAKITELRN &, BERTLRE AR, 2dMA-THA%ATL B A8 H g, 4T AFR
i, RMNFAHE A TIHEALTHITRIRCAH KRS, 2 A2H2IFEH LR K AT LR35 34— 2 at e
, RBA T, RS LELE AT, FLLETFEBRAFHME, 25 THEOEMT R rb-3%~-1%;

A LAxN 3 R EAEE /T %t (L)

KEEIRE ¥ XPLC
ABB =) P AGE: 3
GR GR iT¥ GR

] 1.
2022Q1 2A 1.6 | 74% | 2.4 | 1185 1 1.19 | -1% | 5 | 103% | 0.47 | 24% | 0.7 | 17%
3A 1.7 | =51% | 1.74 | 16% | 1.32 |-18%|3.9 | -5% |0.86 | -74% | 0.4 | 25%
4A 1.3 | -58% | 2.12 | -26% | 1.52 |-25%|3.9 | -28% | 0 | -100%|0.45|-10%
202202 57 2.1 | -25% | 1.65 | —32% | 1.49 |-27%|3.9| -5% | 0.5 | -55% |0.75| —6%
6A 2 | -17% | 1.8 | -14% | 1.7 |-15%|3.05| -2% 1 9% 10.7| 4%
74 1.6 | -16% | 1.16 | —45% | 1.27 |-27%| 4 | 21% | 1.2 9% 0.75] 44
202203 8/ 1.5 | -12% | 1.06 | -32% | 1.17 |-27%1 2.9 | 0% | 1.1 70% |0.65| 5%
9A 1.3 | -38% | 1.53 | -35% | 1.08 |-28%| 4.2 | 56% | 1.2 | 22% |0.75| -6%
104 1.3 | -32% | 0.9 | —46% | 1.05 | -23%| 3.3 | 27% 1 59% 10.73| 12%
202204 115 1.5 | —29% | 0.98 | -43% | 1.08 | -26%| 2.3 | -8% 1 4% | 0.8 | 0%
125 1.4 | -33% | 1.1 | —41% | 1.01 |-16%| 2.2 | -8% 1 0% 10.92| 24
18 1.2 | —40% | 0.74 | =27% | 1.1 |-33%|4.5| -10% | 0.6 | -25% | 1 | -6%
202301 2A 1.5 | 6% | 0.89 | -63% | 1.15 | -3% | 5.1 | 2% 1 713% 10.72| 3%
3A 2.2 | 29% | 1.74| 0% |1.35| 2% |5.5| 10% |0.96| 12% |0.44| 10%
47 2.2 | 69% |1 0.99 | -53% | 1.35 | -11%| 5.7 | 46% 1 na |0.5]|11%
202302 54 1.9 | -70% | 1.14 | -31% | 1.3 |-13%| 4.5 | 15% |0.97 | 94% | 0.7 | -7%
6A 215 | 8% | 1.15 | -36% | 1.3 |-24%| 2.8 | -8% |0.79 | -21% |0.67| —4%
74 1.8 | 713% | 0.87 | -25% | 1.2 | -6% | 3.2 | —20% | 0.7 | -42% |0.75| 0%
202303 84 1.4 | -7% | 1.04 | 2% | 1.1 | 6% |2.8| -3% |0.65| —41% | 0.7 | 8%
9A 1.3 | 0% [ 1.17 | -24% | 1 -7%15.7| 36% | 0.8 | -33% |0.75| 0%
104 1.2 | -8% | 0.82 | -9% 1 -5% 3.3 0% | 0.7 | -30% | 0.7 | -4%
202304 115 1.4 | 7% [ 101 | 3% | 1.2 | 715 2.2| -4% | 0.8 | -20% |0.75| -6%
125 1.6 | 74% | 112 | 2% | 1.1 | 9% |3.5| 59% | 0.7 | -30% | 0.9 | -2%
18 1.65 | 38% 1 35% | 1.2 | 4% | 4.8| 7% |0.65| 8% |0.95| -5%
202401 2A 1.4 | -7% | 0.76 | -15% | 1.15 | -9% | 3.7 | —27% | 0.35 | -65% |0.65|-10%
3A 1.65 | —41% | 1.12 | -36% | 1.1 |-19%|5.1 | -7% | 0.7 | -27% | 0.5 | 14%
4A 1.5 | -32% | 1.77 | 79% | 1.4 | 4% |5.2| -9% |0.85 | -15% |0.45|-10%
202402 5A 1.3 | —46% | 1.61 | 41% | 1.35 | 4% | 4 | -11% | 0.75| 7% | 0.7 | 0%
6A 1.1 | —49% | 1.41 | 23% | 1.3 | 0% | 48| 71% | 0.7 | -11% |0.72| 7%
202403 7A 1.2 | =33% | 1.12 | 29% | 1.35 | 13% | 3.2 0% |0.75| 7% |0.66|-12%




24 T FHF: AR KFLBRE, RFHF

IRmIEFF

SOOCHOW SECURITIES

[

O fAk: 3C. RL. SRFHEGTLIBERASFHES . 1) FR%: 2024Q2% » L Z T #H/ETH, M%
FERTHEF. POCHBEIMXFHRY 7L REEZH. HEFHETERANEI, 2) B4 K30
MR AR IUAL R, SPTT BAARMEATE SR A, FIERAT SRy K& P A B, Wa gt

B SR IR A P TR AR R R A TR

6.0%/-9.6%, & R AE, 2TOP3HAZAEE , 45 HABB. ;L. HI11F.

HRELRE: BEAVERIFRE, EFATREA, D&% HEANEELE L. 24Q1/24Q2M&E TR F K F) th-

JNRPLC: BFBBRAMREE, AN EL. TEE2RRRF XAEPLC, AXHEKREAHAES. &5 AHPLCHR

HHIDPALET E. 1) FRM: AR KT L, w o E BREE LR E, §TLRE
TR, TRWERNR;, HRATLRA XIFER, e @RI FEMM. 2) BN BRES LA TN,
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25 BE: RIBAFETY, HIMFEFRNE /) 4RI

SOOCHOW SECURITIES

O BAERBAR, MESAELRAARE, —F—BFETRATEF, REEK. HELS, 2FHETN
FX, BAHFRIE:

O ?'.F:%JEI%GDPi@itQ ERTIES, R LZ AR R4 S A2 B E, %7 HE RN &R T E
, TR ETER, THEN T TRRMLALE . L. 2B K. ERB. FUOFA5EP, ZRIE
AEZ4 W B G,

O BRMFX£E T, 437 LKXEr, ATLKLTEEZ a3 fo 2 s LRS, RAZIT HK, 2K
HENBRE WIRA B, CIRE B RFNBMNEBIAR, BERLESNTFAIHEAREET. MBAF
a »bf i&‘

O BAFZRETZAHNBERERNI, THHEEES, B RUSBERGESHES 15, LARES
TATAE. BATART R Y, EARE. BEALERRKOATHA &~ wbi .

= IR ARHEIEREH (2023A)

ER A

BINEU BINER BIMEA . 2P EFIZE-
gﬁyrw\ WZ) Yoy o BINEHIE ERBFIE ——
EHF)
ERKE | 195 15% 29% 29.5% 23.1% 6.4pct
DA | 174 97% 6% 40.4% 33.1% 7.3pct
R 14.8 31% 32% 42.3% 26.4% 15.9pct
iR 34 37% 4% 32.3% 33.2% -0.9pct
RIS 3.1 55% 24% 51.0% 34.4% 16.6pct

13 ¥EERE: Wind, THRIESHRERT
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SOOCHOW SECURITIES

O T#EATL24HIZ FRERG, ERKCNABRE, 2_LKFd. SHRAOEMTYERTEN T T L
Kig, rEBFSRIT. 24H1F T ZIENAS199112 4, RFb+11%, I3 H46.6512 7T, F) Hb-15%
o 2024Q2 I N297.7710 7T, B e+15%, EREb+34%; SEIAF27.8440 T, R -10%, ZRb+48%. H

2024Q2 LN /48 A/ AN /& R /45 3/ E 52N B b +26%/+30%/-15%/+11%/+17%/+2% , )2 #F ] bk -

2%/4+26%/-150%/+55%/+30%/-11%:

FTIEN S NF )2 BRI TS Lok (4&7&)}\ a0 A1

KA N 8] AR 24Q2 Q2R Q2% Lk 24H1 24H1F) o 24Q2 Q2[H kb Q23 t 24H1 24H1[F b
300124.5Z CH#AK 96.91 26% 49% 161.83 30% 13.07 -2% 61% 21.18 2%
688320.SH A I#AH#& 2.78 -15% 35% 4.83 -20% -0.14 -150% 5% -0.29 -158%
300484.57 Wi ALmE 0.77 -4% 10% 1.48 -1% 0.08 20% 11% 0.16 -11%
002334.5Z ¥ B 11.64 -2% 23% 21.13 -4% 0.62 -51% 30% 1.09 -51%
002527.SZ  #FEtiA 8.30 0% 21% 15.16 -13% 0.05 179% 120% -0.19 -115%
600885.SH & KMt 37.78 11% 9% 72.31 8% 4.88 28% 37% 8.44 20%
603416.SH {33 d& %, 457 17% 35% 7.97 11% 0.82 30% 85% 1.27 22%
002851.8Z kA& K4 21.80 26% 19% 40.11 22% 1.76 -23% 27% 3.15 -19%
002747.5Z %I 11.66 7% 16% 21.69 -3% -0.80 -247% -1324% -0.73 -175%
603015.SH  FaiRAtHH& 2.53 18% 42% 4.32 15% 0.19 14% 13% 0.36 39%
300048.5Z A&k 10.11 159% 45% 17.09 137% -0.02 16% -123% 0.09 471%
002335.5Z A+ 4 B 25.47 34% 115% 37.31 10% 1.52 -15% 107% 2.26 -30%
002518.8Z  #tik 10.60 -25% 28% 18.91 -33% 0.95 -64% -23% 2.19 -56%
002169.5Z HHAEH 7.21 -19% 37% 12.48 -6% -0.29 36% 53% -0.90 -254%
300376.5Z B E# 9.61 -21% 44% 16.30 -37% 0.79 -61% 71% 1.25 -60%
603025.SH Xk A& 6.66 31% 4% 13.09 40% 1.73 59% 17% 3.21 7%
603728.SH "BE %R 6.56 0% 8% 12.65 -3% 0.34 61% 417% 0.40 -25%
300681.8Z  ¥E#R 5.50 19% 16% 10.23 42% 0.26 222% 210% 0.35 218%
688395.SH EZE X, 1.06 2% 28% 1.88 7% 0.15 -11% 90% 0.23 -31%
688698.SH {h4l¥ %, 4.43 30% 35% 7.71 23% 0.81 26% 50% 1.34 26%
688160.SH ARty 1.44 11% 29% 2.56 9% 0.12 -31% 7% 0.23 -27%
300932.5Z = REEA 5.95 21% 28% 10.62 20% 0.34 95% 375% 0.41 70%
002979.5Z EFHEHk 4.42 11% 16% 8.23 15% 0.62 55% 13% 1.16 54%

At 297.77 15% 34% 519.91 11% 27.84 -10% 48% 46.65 -15%
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bb—3.0pcto )% A & £9.35%, [ bk-2.6pct, R H+0.88pcto ii—/ﬁ[ﬂﬁ: 1) #ALB A G0 RIAH9ATLE K
, WARK A FEFTHHR, NAEEMA; 2) TSk E s f ] E2R8EHNE, 1238088 KR,

O 0% A &K RAE20%ET, 2024Q2 H AR EL AR EF . 2021Q1-2024Q1 T 4547 Ak HARHA 18] 5 1)
REA T, 2024Q24T7 A RIS A LA EXE LR AR THETHTLEREAFAETE, TE2REDLE
WXL S A RTINS, AR T Mk Eak ) (EPLC. MR, ©HFH TizabX) « B, AW
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SOOCHOW SECURITIES

O 245w WEZiwik, 1-TACMAMZEREFHHE, 24517, LM ABE LT ARH R L+19.2%. RZE A& F,
H MR E KRB0, RIS HIgTK, FHE. BREM. HFNFAMERRELE. SHUHH
AR LR A CRK N E TG, KB5S, BT € R EGON L HF LK.

A 2010-20244-1-7 ]| %, sl 2 X B A R (£ 124, %)
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B1FHEE) RAARRTRARERTER /) 4 it

SOOCHOW SECURITIES

O 245 MEBRMBRCABRFNEETE: BFEM —REE&KZREERBAFZTH R bR, 24F AT it
B R FRAE K,

O —XkE&&EF7@, 24FB RN AT RBARREBSBAFEZ R L+14%, HP750kVE R & B tb+40%; 2146 % 348
FRE R 6%, P T750kVAL S8 38 F b +49%, BT RFL ST A

O —%k#&&7&, Ry REEBAFZ R L+18%, HLP750kVIBARZ 7 th+108%.

A BEREWEEXEBAREIL (B2 245 5 v ht)

21A YoY 22A 22A YoY 23A 23A YoY 24 (1) 24(2) 24(3)

ABIE2E (FEEMVA) 192, 432 379, 464
HEHRR (B 9,556 27.3% 11, 291 13, 612
I 1,302 63 8% 1,503 15 4% 1,773 18. 0% 359 363 390 345 6.2%
N 19,755 14. 7% 29, 341 5,777 9,845 7,122 4,616 17. 9% 25.3%
HLA A 3,738  84.6% 4,482 19, 9% 5,235 16. 8% 1,154 1,384 1,306 800 15. 8% 31. 1%
Witk a3 4,432 22.8% 995 1,915 937 515 30. 5% 17. 6%
FEETT = 13,165 19. 5% 2, 861 4,492 3,126 1,929 16. 2% 10. 5%
T IR B 1, 888 25. 4% 389 509 563 247 15. 9% 10. 8%
Al 43,188 17.0% 8,345 11,596 10,512 6,343 13. 7%
PRAP i 18,403  70.9% 18,323 -0.4% 23,164 26. 4% 4,170 6,837 6,082 3,587 18. 3%
A IS A% 1,553 121.5% 1,468 -5 6% 1,566 6. 8% 243 536 411 223 17. 3% 5.2%

18 HiERE: ExREMN, RS
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O HeELik:
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THFFFI - ZRFTALTE, TREFSHR-@NEE. B INRFAGTHER, TA
FREHHFAEXFL, 2H-FEEXFARI2UR2EAF L, FHEFS ik, FALEFRI XS,
O #35E %7 24H1 AT R A ZAEBIF L IAE, FRFT A1000kV. 3K Jb-pk )4 2 Lo~
A T’ AR HEE ST

IRE &R HE /Rt FHERE E 5]
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SOOCHOW SECURITIES

O %55/ 5EBRZETERNELSTARALABREEK, FREEARRTQEA LA I mig Al HEE TR, L LYK
BRZ RPN EREFRETABNAE, —REEREEEREERLEER, RNBRERTOR—KEELEL L, 24Q2FHE
K0T T, Bl bb+9%, SEIVIHEEA4A)IE54.312 70, B E+2%, Mo BAREFAEE K,

- = EQ K A 324 6 ‘ i-%5 A - - 5 £, S T~ S 3= _' = E A2 EXe 4 T R E " 6‘ 14 ’ ‘ in 5 .
Bk, 24Q28 5 /& AR ZIKANISUL T, Bl Ee+21%, VaE4410817.012 70, B+23%, AP FEH e /BT v 4a/ kit
0, B )2 F A A B PbH66%/146%/334%, % % T A& E&E W 6 KAAEZ L, L4 KiK.,

O BRQFMRELRHMSHE, FRACRILGIETR, 24Q2% it &AMk L IRANTC T, F+16%, SEI)2 84550
149127L, Rk+32%. ZZEF HX 0. JEAHFEFLGHER TR, T2 B NQF M B ASSS %, BAI™ b A23
F R BAFO BN T S, ARBARSHBERA,

O PELALXLTEEEESE-EAFEREEZEFYR, BARH ZERIA. 24Q2F E & Ak ZATIKI264C T, Flrh+8%,
FIAFAHFETCT, F+26%, BAlGA BERIS, TR2AFXR. A EA. HEARF P E AN S ERE A
AbR wsk b Sk K, BAAH ERITPTR.

O RELEHRRZTHFZERZHEM, SRR, IDCFIHLFTRE T, 24Q2KE B B HE Z KIS T, FIk+6%, FI
a5 AI10.612 70, Rl BL+10%, #oik ARG K,

& — KRB AW I24Q2I N F )2 4 A I8 H L

F BN (L) Bl ik (%) 28BN 8 R AR AR (i) Rl edgig (%)
HEE/&HE 181 21% 17.0 23%
tE ¥ K, 126 8% 7.8 26%
RE o 5% 152 6% 10.6 10%
ek 77 16% 14.9 32%
LA 372 4% 4.1 -67%
— k&4 908 9% 54.3 2%
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SOOCHOW SECURITIES

O —Xk&XEHRI24Q2EHF) R LI, BFHSFH LB LMBE. FILBE. 24Q2— KX &I LA £19.8%, F
tb+14pet; V35 H] £6.0%, FER-0.4/+02pct, BAEE A IRLA BT E

O BREAFTARZARHEESY, RELEXTFET H XBAY AR A ERHHEI. 24Q2—RXEK
B R FA11.6%, RIZR+1.1/-02pcte 424 kA, KEEEIRIL+32pct, HATH L& RE L EN
8] hm KBENTF 3697 T 9 P 38
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SOOCHOW SECURITIES

O —REEMREAHF/BFFARF LRI, BRIBANLEHBEERRRE. 24Q2REH MK LA £
#29.1%, F)rb+ldpet, S2HL)A#E4F) £14.0%, Fe+05pct, H+ B wd. B MAZE LA £ 5 5 Rk
+2.4/1.9pct, HAVKA £ & RN R EITE; w7 By 24 £/ )3854 £ F 1k-2.3/-01pct, HAVAA £
FAQ2RAT T B FM23F 5 RIBAT O KM 77 o B 8o

O FiE e A EA PRI, TRARARKG D0 KFSET G P B 24Q2 = RBAM > 3] 18 ¢ ) 5 A4 12.4%,
Bl tb+1.6pet, HP45E % R & 44.2%, Fl+04pcte B . F# . B RAZBEE A g E T 56
o, 45E %A %R +0.2/1.5/0.9pcto
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SOOCHOW SECURITIES

O 24Q2 Xk EE BB ERALABAIE . 24Q2 R X &M ZERIERFARANSILA, B-74%, L+
B W d3n24Q2 2 5 IR RANEL-65%, EHRKEZZ EFXFFho X T AT RMH B, KRAAH R
AR AT O R W S KRR R R K

O —k#&&EBRIGERREEK, GRABAXBERKEZ LG KER, 24Q2 K ERAFFK179CT, F+11%,
FI AR R8T, F+29%, A& EF i fidfEig K.
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