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2. WA: SHHBEAF UL, REHL@E, EBMELEY

BN3%, BREIAARET, BLBRIAIHALENK, 24Q2 &2 100~300
LB E S RPARKBIFEHE . 24Q2 & BHHL T L EMAF I K 11.98%, VFHE4A|
B HLIE K 10.64%,23Q2~24Q2 & IBAR M E 5 MRt ik 55 4 18.58%. 15.45%.
16.31%. 15.43%. 11.98%. 24Q2 3%k, | RKFFERALG, 2 A ALEASKEZ (23Q2
ZHEZEA), 3RBLEARKAEHAZZET A, LF, FRtdthhs. AFER
LR K8 &, RGBS, BANAIEH DI, BRRFFWERALREE, £9

-
%

hAE A R & (1

00~300 7T ).

KACE R A Z 0 RIRIALA, 458 BRI 384,

B7: GERERTBEARBREEE (%)

B8: &Mk R I FAEMREEE (%)

) E AR Rt (ML)

4500 - . A R AN () 35% 1800 - yoy  50%
4000 30% 1600 -
3500 250 1400 1 40%
3000 1200 |
20% il
2500 1000 | 30%
15% |
2000 Lo 800 | \ q 1 20%
1500 0 600 |- I 3
0,
1000 5% 400 | | 10%
S Y1 |11
0 -5% 0 i\ | | I | | ,,wlu,u AANAARANRAANAAANARANAN 0%
R EEEEE R EEEE R NBYEYBYENBYRYENBYY
dE935S3323RIAININRCI LGN EREIIININTRT
HAERR: wind. KR ZIEFRHR T 3 RR: wind. R ZIEFHR T
A9: @ETREEFR BN E (%) B10: @B FHEEE R BRI E (%)
60 % Iy S5 3 100 (% i A
50 | g0 |
40 |
w0 | 60 |
20 - \/ /I\\/\ 40
" \\/\«/\, 20__\
e & I I I
40 - 0
20 b 20 L
19/06 20/06 21/06 22/06 23/06 24/06 19/06 20/06 21/06 22/06 23/06 24/06
B RR: wind, R ZIESHRAT kB wind, K RIESFR T
£1: QIFHIEAE) 20200Q2-2024Q2 KA E )3 F 4 F)E F) b3 ik L
EBNeER VA A%
EH AR 2020Q2 2021Q2 2022Q2 2023Q2 2024Q2 2020Q2 2021Q2 2022Q2 2023Q2 2024Q2
&% 8.9% 12.7% 14.9% 16.9% 14.2% 10.5% 17.4% 17.1% 18.4% 13.2%
*MF S 8.8% 11.4% 15.9% 20.4% 17.0% 8.9% 12.5% 17.3% 21.0% 16.1%
AALR 10.1% 18.0% 10.0% 5.1% 10.1% 10.2% 23.0% 10.3% 5.1% 11.5%
PR 6.2% 5.7% 24.1% 30.5% 10.5% 22.5% 36.1% 29.0% 27.2% 2.2%
&1 2.5% 95.3% -1.3% 21.9% 8.5% -13.9% 285.1% 9.2% 36.0% 7.0%
Ly T3 18.4% 73.2% 0.4% 31.8% 17.1% 16.1% 239.4% 4.3% 49.6% 10.2%
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K3 -90.1% 691.5% 10.4% 2.2% 16.6% -172.6% 52.0% 116.9% 508.9% 29.6%
BAFIE Ak 18.8% 119.3% -16.3% 32.1% -22.6% 62.0% 215.3% -29.7% 14.8% -88.4%
B RIB 12.9% 96.8% 5.3% -32.0% -13.3% 6.4% 174.0% -18.7% -38.2% -60.9%
WE B -12.1% 26.8% 16.7% 22.1% 8.4% -10.6% 31.3% 12.7% 25.0% 8.7%
H R -18.6% 20.7% 17.1% 16.1% -3.0% -10.4% 28.6% 6.1% 9.9% -9.7%
T HRE -3.5% 28.6% 29.5% 26.8% 16.8% -16.5% 45.4% 45.3% 47.5% 24.6%
8T -9.0% 21.8% 24.6% 10.0% 9.0% -32.6% 32.5% 41.6% 18.5% 46.7%
L% 3.8% 27.3% 14.0% 30.6% 21.5% 1.9% 20.5% 16.3% 29.1% 16.9%
2T -17.3% 57.1% 0.1% 29.5% 19.0% 9.4% 122.3% 4.1% 60.9% 28.0%
o fa -25.1% 35.0% -1.9% 34.0% 5.9% -30.5% 10.0% -4.9% 22.8% 15.1%
A B 22.7% 25.6% 12.2% 21.0% 7.7% 141.7% 15.6% -34.5% 53.7% 1.9%
A 23.6% -7.0% 0.2% 15.1% 9.4% 583.6% -55.5% -192.4% 255.4% -92.9%
AT -0.7% 15.9% 2.6% 30.5% -26.2% 30.9% -74.3% 13.3% 107.9% -295.6%
17 4% 51.8% -24.1% 4.7% -5.6% 3.6% 163.1% -41.5% -7152% 39.8% 38.9%
R -14.0% 32.3% -13.6% 53.0% -11.8% -8.4% 112.4% -367.6% 290.3% -248.1%

FIERR: wind. KR FIERFRIT

24H1 A7k #AK FALE) K38 1% S ILIG R >IN IG 1%, 4T -FFRF B AIE > % A
B B3RS IIE%, DTEHECREESRETR MBI, ZA4T[EP FL#ITES

* 5,
B11: B 24H1 . KA. FAEHK (KA+ATIK) Fl 3tk
S0% PN TS LI i AL B i
40%
30%
20%
10%
0%
-10%
-20%
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-40%
I S I I O I O O I < S < G I O B B S = < G <
O I O A I I S B S B T~ = S O ™ B G R A ¥ B B G e I A~ -
2l R |2 ES I T =S I O B < A < 0 T S AR B =T NS C I = B N
I a3 o M| e | W = < W
Leit & K& R -2t
KIER B Wind. & ZIEAFR T
B12: B 24Q2 . KA. EMER (ERA+ATRIL) FHb3gik stk
120% O£+ | PrEktd WAL E 2RI i
100%
80%
60%
40%

20%
0%
-20%
-40%

AR RN D T S < S <R S - - - B < S < - o -
S O N N T TR A A - S - <O B S O L o B L o e N
& K| R R T T SO T - < S - I I N B O = T BC - < N [
# E 4o WA | % 8 w

it & R R 3578 A4k
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$IE KB Wind. &R ZAIEAARFT

Bk, WFE. ZRR. PN 24Q2 HRFIIWBEEIS), TbBELHAARE,
1) SmBEART A5, 24Q2 F A FHELEHH (JKA+AFIK) 4 3 F g
22.3%/51.6%/4.6%. HF, F&. AARRZHREEDNKERF Ik, BHIRETEL
AE AL S G KEME PO EEDRE I RRE, RILAE) R EEVATE
RiE, BREAK., 2) REHEMEKREE, | NEE5ERFLARE, 2 WIH0EL 0
B AFERAE, K E iR RE AR, 3) RIRES, #UE. FERR AR TFALY,
WHETE. A%, FHTUE 24Q2 BARH S AR IEK 14.4%. 6.3%. 3.8%.

KR, BLKkALaRwEad, FRTAEARTOLLBLREMLSE,
22Q4+23Q1. 23Q2. 23Q3. 23Q4+24Q1. 24Q2 & BARIILILE 3Gk 53] 4 12.9%.
10.4%. 22.1%- 12.5%. 22.8%, 24Q2 Mgk bk £ 2 F A TT#K, HALEA Q2 I
Wix KEAE. 1) 5358 24Q2 WILLE L2t 0.21pct. 2P, F & AARBKINIG %
FllLRA, | R4 RE@RBRE bk, 2 2 ARBRZATACLILEZT Q2 £ 3|
B, BRAES AL, ZZWINGR KN EH Q2 WM EANLE . 2) K EZ5HIEMKIL
BCRIBRTFE. 9, »iBRILE k= %, Mith ZEEIA X, 3) KRB MKILLF
b %, | REEITHSE R, 2 REZHBIFAE MK,

B13: ABFFHREEFDEH CA+ATIL) Rk B14: QETHREELKZE+EKZERT KRAILE
100% E’ii/ﬁ ,if";;fﬁ 025 23H1 W24H1

80% 02 |

60%

40% 0.15 -

20% o1 |

0%

-20% 0.05

-40% 0

&t PET R

B RR: wind, R ZIESHRAT kB wind, K RIESFR T

&2: AETHREEFURAFRIEEEL (%)

BN & TEH A+ ATIL) ik
2204+ 2304+ 2204+ 23Q4+
A 203 1 B@ 283 e 202 | 28 TR0 282 283 7 24Q2
247k 16.46%  14.93%  18.58%  1545%  15.79%  11.98% | 18.99%  12.11% 16.33% 1613%  16.81%  16.22%
&% 1512%  15.68%  16.95%  15.66%  1630%  14.24% | 25.08% 16.72%  10.60%  19.61%  1636%  27.04%
FMFSE | 1523%  17.61%  2038%  13.14%  18.90%  16.95% | 23.97%  13.67%  10.90%  18.08%  22.02%  22.29%
AR 12.24%  12.02%  5.07% 16.99%  12.65%  10.08% | 38.09%  20.83%  4.51% 10.76%  9.18%  51.61%
P | 2228%  1841%  30.46%  2541%  14.93%  10.51% | 2.67% 18.36%  21.49%  54.24%  13.42%  4.63%
K& 24.61%  890%  21.93%  9.64%  18.92%  8.50% 9.95% 9.97%  2627%  3.88%  20.77%  -6.35%
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L &g 32.54% 26.49% 31.75% 13.55% 22.50% 17.06% 17.39% 21.76% 37.17% 6.89% 29.26% -4.56%

Kt 6.99% -33.10% 2.22% 21.48% 30.93% 16.62% -0.15% -31.41% 12.55% 15.48% 30.95% -1.33%
HAFEL | 3091% 6.58% 32.10% 7.86% 1391%  -22.73% | -10.46% 39.85% 3.20% 0.59% -0.97% -9.74%
B RIB 2.47% -37.92%  -32.02%  -36.66%  -22.76%  -13.27% | 28.36% = -40.74% -9.75% -45.18%  -24.92%  -20.49%
WE B 19.11% 17.06% 22.10% 16.58% 12.04% 8.41% 11.59% 1.15% 33.06% 11.38% 15.91% -2.95%

AR 18.37% 13.60% 16.06% 11.03% 2.30% -3.02% 6.04% -11.27%  28.56% 9.76% 11.03% -8.34%
HHIB 21.58% 24.77% 26.78% 23.39% 19.51% 16.79% 11.54% 11.34% 22.05% 20.36% 20.62% 3.82%
Eo -l 27.93% 1.59% 9.99% 12.87% 15.49% 9.00% 8.16% -2.91% 20.02% 3.44% 18.74% -5.99%
A 26.13% 27.36% 30.61% 28.04% 23.84% 21.52% 31.24% 13.99% 39.79% 15.77% 22.75% 6.27%
W5 T 23.39% 18.74% 29.48% 21.89% 20.17% 19.04% 29.58% 18.29% 42.40% 18.43% 17.67% 14.36%

o 5.69% 9.34% 34.03% 4.67% 10.76% 5.90% 11.88% 12.90% 59.50%  -18.14% 8.28% -16.33%
a8l -9.12% 16.55% 21.05% 47.84% 19.38% 7.73% -7.19% 8.24% 57.30% 50.78% 20.65%  -17.67%
HAb -38.77%  -1.80% 15.08%  73.45% 23.91% 9.42% | -33.74% 1.34% 7.81% 78.39% 21.11% -8.52%
EAFIE | -18.59% 7.25% 30.52% 43.28% 1.52% -26.25% -7.93% 25.10% -5.04% 39.84% -5.78% -22.37%
17 7 4% -60.04% -3.76% -5.57% 143.89%  34.37% 3.64% -58.48% -8.92% -2.15% 157.97%  38.70% 1.66%

RAEIEB -23.25% -8.98% 52.98% 43.81% 35.76% -11.82% -21.44% -6.15% 55.68% 58.73% 29.53% -12.86%
¥AERR: wind. & ZIEFFFRFT

£3: A TFHREEEEIIR 3R BRI ERL (%)

I3 % Y E
oL 2203 %%“f 2302 23Q3 2234%‘;’ 24Q2 | 2203 2223%"1* 2302 23Q3 2;:%‘; 2402
Sk | 12.87%  12.85%  10.38%  22.11%  1251%  22.83% | LI3 108 107 120 105 118
& 1680%  20.56%  420%  31.63%  11.71%  36.62% | 114 1.10 108 129 105 129
FMFS | 1958%  12.68%  1227%  2097%  2272%  22.60% | 115 1.04 1.05 1.23 1.08 110
EALR | 1077%  43.68%  -1855%  35.11%  -176%  9341% | 121 1.24 1.00 1.40 1.09 1.76
FHEE | 2013%  817%  2575%  90.42%  736%  -022% | 0.90 0.89 137 1.37 0.83 123
Pt 478%  -428%  24.86%  -12.16%  20.15%  -7.93% | 112 0.97 122 0.90 0.98 1.03
LEHE | 509%  643%  35.49%  -15.88%  25.08%  -629% | 1.4 0.96 1.25 0.85 0.98 1.00
P 030%  -3008%  936%  15.12%  2951%  -5.92% | 1.19 112 121 113 L1l 0.97
AL | 158%  -330%  36.02%  -1665%  12.75%  -1444% | 110 0.98 118 0.85 0.97 1.30
B 21.82%  -43.15%  -4030%  3331%  -33.69%  -12.94% | 0.92 0.8 1.03 0.97 0.76 1.04
o 734%  2.40%  24.99%  14.68%  1180%  1.00% | 112 1.09 0.98 1.10 108 0.92
HIHAY | 771%  -1067%  13.83%  1158%  13.04%  -1196% | 1.14 1.05 0.82 115 1.16 0.74
SHFE | -1007%  1347%  1928%  2680%  632%  12.80% | 092 1.05 1.10 0.94 0.94 1.07
ZOFE | 0.03%  -575%  2490%  1278%  23.67%  -049% | 1.14 115 0.93 1.14 1.23 0.84
S| 52.68%  1246%  32.64%  435%  19.64%  T.3% | 1.60 112 1.07 1.30 1.08 0.95
W 29.62% 26.13% 42.45% 18.45% 11.41% 12.69% 1.15 1.21 1.13 1.11 1.12 1.07
BFE | -1320%  2070%  48.93%  2027%  -1.04%  435% | 0.0 1.06 1.10 0.91 0.95 1.00
AHGE | -1648%  1673%  93.07%  30.13%  13.79%  -12.84% | 124 129 1.16 1.09 1.23 0.94
E 1840%  -1673%  12.80%  52.12%  6.99%  -30.59% | 1.37 108 1.04 121 0.93 0.80
AFTE | 16387% -1533%  52.00%  430%  -47.80%  -46.89% | 1.85 1.09 1.25 1.35 0.56 0.90
FAHM | 26.15%  2536%  -21.60%  156.93%  35.64%  -2648% | 1.02 1.05 0.85 1.07 1.06 0.60
RAEEE | 2054%  0.57%  48.89%  5403%  3099%  -12.99% | 117 113 111 1.25 1.09 1.09
¥IERR: wind. FZIEFFFRPT
21. ZHMAE: REEMLE, TFHRAETE
9 /20
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AT IR AR @ K %]’IE%

SOOCHOW SECURITIES

B3R BABNE ST, T ERHM. 2024Q2 F & . AR, XEEEWL A
FI3% 17%. 10%. 11%, J3E4F5 R F3% 16%. 12%. 2%, £+ FE.
gtk 23 FRME %, AARBIAS T IRAIG W@ R it st.

o

8 PN

FMF &: BEyOTHRARDR, AREFBIFLEMNE, 24H1 &2k 834.5 1L/
Bl He+17.6%; VAE4H1E 417.0 12U/F) H+15.9%. 24Q2 EILEEIK 369.7 12U/F)
+17.0%; VA4 A]E 176.3 12U/R He+16.1%. 5= su A OF G HIEAN Q2 B3 12.9%,
¥k ML E(QIRI¥ 17.7%), L4 A4 REE Bir (DL AWM. BH-F &L KHE).
@ A 7B Q2 B3 42.5%, FRHuAniz (Q1 Fl3% 18.4%), 1 Wi ¥ 4 #HAKF R st
W, 2 WAEHHRESF R FBAFBE K. HL AR 30.5%, %5 TF4F 20%+H5ik
R, # 8 1935H1 LRt R thukbe, it H2 ik XA =%, 2) 2Rl A: A4/
K RE Q2R3 6.1%/28.5%, FAK & ik 40%, IRLEIHE 2.3pct. 2024 ARG S &
B % o) AN REMAL, 1 DA B M2, 2 NEEAs) R4 A A THER IR, 7 A vA
R F MBI @A, KRILNE) REFIREANE, MEAETFEFE: 025 EH
ZA BB MAAL, AMEEIFRAT EMP A, QB SFBOH 12 U4 693« LRI, 3K,
AR EH I, QAR E TS, B LB 2C HAH. FUHE4F M s
#2300 A L, BEFMREEKF. RIAZBECHGRN, A& FEERADIR, 48
71 2024-2026 F AL E KT 75%, FEAd PR A EHk. RABZ S
EH BN B Y, 3k 2023 4540 (54T 52% 45 A 541 32%, H4TER 628 12
), AEF 2024 o HAREE K (645+1270).

BRI BAEREYGRHT, BPATAX A . 24H1 23] N 506 12T, FI3E 11.3%,
VAEEAF)] 190.6 1270, FI13E 11.9%; TR Q2 4. FIIEASAIFE 10.1%. 11.5%, 1) &
FEou A HI 28] B RPN R LI K 12.5%, ¥ S0 PIRA B F R 11.4%. 17.8%.
@ BHMIE HI BMFE H+12.1%. -0.6%. 24 42 3) BAAANRZB R, Bk 1618.
RETHIER, £ 1618 AXABHEETRT, SMB-LMRIFIZE. R 969 £ 0
HPATO B B L R FCOHAARILE) T AT AT, B TUaRFUT 22 £ Q4 HRI. O FARNIE
HlI 2 FH-24.9%. +54.7%, H+ ZAREF 2 FVBHRIFGETAR, HA0ECRIB/FERE)
FRGEEE. 2) 5 Rk 24H1 2 8) K3 BEREMANSAIFYE 15.7%. 16.7%, M
¥F R TTHK 18, 241050, BN RA T A TA+13/-36 K, it E R4S K42 ot
JE R bembk, 24H1 28] T 2 K& P 4K B bo3 m 314270 AR RN 8) 32 S B He ik,
REMBAETSEE, KBARPATHER RIE. FALEHHRIFIAEME, A4 24 F
TN RS T A RINAE T A 3TA e, B 1618 1KE. XUIEE S &S SR,
ZIB B4 5T, A 2B 2.

q

FMEE: FELRERR, BRARK. 24H1 BN 169.05 12U/F H+15.84%, JaE4 4]
iH 80.28 1270/ F) Fo+13.22%;24Q2 JX N 77.16 10T/ R Fo+10.51%; V3844 34.54 127U/ F)
PE+2.24%. 24H1 28] B RPN F F+16.0%, HF Q241 Q1 ik —E %, 1 £HEAHK
1 5,23Q2 A & b 23.1%, AR ST 21/22 FR Y 21%E A K2 2 o3& L3
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

FEVDRERE. B, £ 7/8 A s AR A, 2FHN 15% i B 47
FAEF LI, OHI F HAHEMAR W+17.1%, S/ F +25.7%/-6.8%. L+ B E A
ik 10~15%, QQ ZWERABH R T, HMEMBL KT, FYREAFDEEZRHN
K, A AENR IR AL A 20% KT, ARSI Rk, Q2 B
k& F AR, QHI 4B LN F F+6.9%, B/ F H+0.6%/+6.3%. 3k #R3E K H
T AVRIFRATIE %, ARG R BIZ | K ARTAEA AT RILE 23Q4, 2 R HAEK
RF gk b Rds 2. 24H1 &8 B4 R, %, Q3. R a9 R EA, Fikig
Ji, Bt e ———7 @il it i kg . BIRIHRIF 7 R A00RAL ST IR, AR
RRAEENANREE ), H—u OEHEFHTFERES AFETE, St—FaERE
A, G E. LTHMIEME, LR, £HTHRIRE, RRMAFF AR
S A E A A B AR AL

22. KEMaim: RIKESMIE, HEEREL

REHESREAR, BEERGAHFWE. 2024Q2 K ZH LTiES (9iF. 2
o B R KIF AAATEY ) At FNEGIE 5 A A 8.5%. -7.0%. ¥ i iB/ A AF/K
F 55 /B RIBBADFI B 17.1%/16.6%/-22.6%/-13.3%, F/IEH A F 3 10.2%/29.6%/-
88.4%/-60.9%, &SRR T H N FE ik, ASHTHTHRA, KG%ELRERML
HEFIL.

LB WA msh, HEL S, 224H1 FIEIK 2275127, Rk 19.6%; )3
A 841 4L, RIHA24.3%. 3t 24Q2 FIVN T4.1 124, RIH+17.1%; )28 F)
21.5427T, FH+10.2%. 24H1/Q2 23] i WAL 5 Bl F3g K 20.0%/17.5%, FEABN
YR K, SERBEHA K. 1) o7k OQ2 /A3 FmtEMkahir K, 5 Q2
BEER . FALIGiR CRAMIRT, FONLFF 20%Gik. FHIL QI AR ER S, QI ERM (&
FPARIAR ), QHI HHEFH. B30, F93k 57 H 20%-. 30%. 20%+, HF
F 20 RF 20% 3G K, F 25 MMk EE, HoOREERR AR, RET
—Bf. JEIREIRKAE R F R, e BE S B NERT 9 TR iaiiifg g
FAK. 2) - RERA: 24H1 B A/ E PN IR 11.4%/25.7%, AFIEL 4 R & B
O BIETARK. BE Q2 TR ZHHHE 4196 X, Q1/Q2 4 AR rk-222/+478
K, 5 AEMNEE TN, Z4AEMMALH L. A& P BURN msh, H—F%
WERBAREFR: | A EEERAMSHZR,; 2 ALEFTAEH, ELAKYF
ABEA G, AL MK R G ERA; 3 RFLIAE AR, KB
P&, AFFIEAET LIL 20%8 K.

ASFiE L, £FHAE, BT, 24H1 FIEIK 32711270, F-7.28%, V384
F98 5.91 1270, FlH-35.73%; *+5 24Q2 Bk 11.65 1070, FlH-22.61%, Y384 4]E
0.41 127T, FFh-88.40%. 24H1 /5] 8 £ MAR T 8.7%, Q/Q2 #£ZE Rt 3.0%/-
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AR R @ KRitE
SOOCHOW SECURITIES

25.0%, Q2¥gik ktem %k, THNGAFRKIMEELREME, B Q2 RA XK G bk
IR EFHENEE 1) A HL 8] F S /KAS B BN A B LT & 5.6%/25.2%,
b, EETRERT: S EF LRI 20%8 K, 7ML T68 A Z#h 4wy Mk
FRAPRIE K, ERARNY: SASRAR TR, RREH T BRI, 5%
FIRA, TR H2 et 2B A SLeRIGIR £ F R, ARk R4 HI £ 57
AR, P, RERE HI MNFEIL 1.7 1250, SR LK, Tt E 2 RIFRRET 5
RATHEE, KRELEFBBIRREE., 2) HRRA: 24H1 4 ALEISMAN A A
9.1/20.8 1250, B Pb-2.5%/-11.2%. -8 W RATEIE T KAE R4 B RIFAEZ, oM.
LS RIBARR KR, A8 4135w S AR5, Q2 4131 shE AR, s
FRILETE; FIo R RAB St 5 &% o0, Fbb aMeR L3l A8,
H AR 2By K.

BERIE: HRED, HAAR, 2024H1 Tk FHEAN 9.94 12T, FIH-35.5%; )3#&
FAVE 1.21 1270, BlH-71.32%, 2024Q2 &k N 5127, FlH-13.27%; V3E44)
i 0.48 1270, FlH-60.87%. 4=k, OR A 24H1 BAFR LT HE 60.8%, ZHFEk
-44.4%/-29. 5% 1 R A Q2 M 1.5 10 it, MRS AIK, £FERILERILE,
24 NG A@MEENAER, HIEEIRES, REAREIHIEE, FTREASZIT
EANG, FFHIRZAH AT EALG], FRAELZHEN C RLQ/BEBF, 0o
PANAEE AT, @QIF R 24H1 MR TR 30.1%, M F H-29.3%/-1.1%, 1&H Q2 F
F-20% A, 24 48] B A An iR BEAR T 39 BAZ S R IR, Titatia . WS ER YT A
EHF, BEHAHE—F R, EERDERTFRARIL. OdaR 24H1 AR 1+36.3%, &
BROMEFTER, KAEART EFRRBIGK, ST, 23 FEREEHdTHEX
A, TEMEANTY. TRFRTY, T—IERECKERERM, RELSH, dFEL
T EEEF BATAHERIR S, %R EIRA BC R R REY 2, Hite4 S
BMNta R 2t —HIE .

KA LHEFATE, PFEREFRH. 24HI BWFIEAF5 5] 17.2/2.4 147,
Bl 12.6%/19.6%. 24Q2 M/ )AE4F]5 7] 7.9/0.6 1270, # A b+16.6%/29.6%. 24
T 4(23Q3~24Q2) 8] B LI 51.5 1270, Rl H+25%(2 4+ CAGR 2.8%), N34 i 45
B A7, &AL 24Q2 R 16.6%, 94T -TFH1 £ B HIH44 & T #k2) 5.5pct. = dusr @,
24Q2 EHEPNFIE 11.2%, 2 4 CAGR # 7.4%; ¥ 54478 Q2/HI 49 2 5+ CAGR 43|
H 7.4%/-12.6%. ©A%E Q1 F A LA, Q2 ARAMK TR IGRBA ©H, (23h4 &
MABAFW . AR F &, 24Q2 A+ A SR AR -7.3%, £ RMF B ARk,
Q2 EEBM AT, EREEELFY S0+R, 2t 1 F50H, N8 H 202447 A 15
B Aext 3 B s A HEATE XAEG, IMELZBARLKG LRET, IFLEERRTE
IR, AR TEE. ATA. BFATHETERGE, FhEIFHTEEEE, %
R ERFEHEEIR, ERAFRN AT LA F5 2%, ARAZREAS+
AT, WA ETHTH. St 48 R R B FINE R,
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AT IR AR @ K %ﬁE%

SOOCHOW SECURITIES

23, X FE: B, FEWMEES, ZFREFEEK

KA 2 bl ERFAE T, OB LK £ R IFIR, 2023 53078 L3
HARBNC, AR FIEE S F H 8.4%. 8.5%, FHIEREEF TN, F3. 0B, £G
T RIS IGRFF 20%+F)iE3E K.

T HRTE: B RIMET 6, £4F £ ZBHFSLIL. 24H1 BN 138.06 12T/ F H+22.07%,
Va4 F) i 35.73 4070/ F) Fb+28.54%:24Q2 JAN 55.19 1270/ Fo+16.79%; Ja8-4%F) 15.07
ALTU/ B Fe424.57%. 4 7% dt: @24H1 F40 B AN F3E 23.1%, F/M4 51 F b+16.6%.
+5.6, /& FF 5 BrAEE B3 REF 20%3R 0 E38 K, AT NG AR M), @24H1 F
F T FAAER AN B FIIE 11.5%. 26.6%, 28] 3t F F AL = Fo BEATH 4
B, FRAEL B H . 238 TRFAXNEY R, TIgin, o8] H NIRRT,
BN EWAL e B BT &, T TREADL; 4By KA SR,
B bR B B ATEAAL T 3 AL R &, AT 39 3T B4 5 FIAE X AL % A 5%,
NG FRIEACGKERT RS, BB ES, Mm@ B4 TR N SATE 2 %A
P2, BRI E  ARAE R, C st A B H iR, 2024 50 8) 5 A E LIUE A K,
T IAESREEH T, & 20 M5, REEMNSRE, 7. F8IEEH. 4N
BB B, ARG NN ITI B ZE AL KA R,

WETE: KRAR, # AR 24H1 28] BN 3854 57 F) F+20.4%. 29.6%;
2t AL 24Q2 BN VAEEEFIE +19.0%. 28.0%. 24Q2 /&) B XA R 20.2%, FH
ANE)IBAT “12337 TAZRRAL C b Hht, A RARA TN HFEKE, WRLINELMHR, 1)
a7 eeA: Q2 ¥ HATBMNEIG 24.9%, 45 FRBRARA 30% ik, A4 E LA
I HIE K. R “RA A2 RACE, W& LBEEEN ) F K. LB
ik, LS T G REY K. 2) 0 RKRA: Q2 4N . HBIMMALSFF I 22.9%.
153%, A NZAIZMEFIE T, BICTHIRSE, REDENIZR;, BN FRE
BRT, ML= Sodl & 38 RARXTAEME . AT Z R R F, SRR A T MAzds
Bk, ZHRBEERRAQEERZIN <V mty” 5508 FIR/B KRG, 2nbksh
PR FR), SIEE AR E R B E T LMk, 5FE 5. & 8 LA,
AR 6. F 9 BABKAEEZN ., MEIRT RRA, N84 A RRREBENE- T
b sT AT G, 1 NGRS AE R G RS A IR AR AR A da T om s A, 2 Madaddk
FAF B iR EHBMEE 1, ESHENEFAT T LM HHIARF .

HERAY: KRR, REAL. 2024H1 BK 228.76 10T, Flkigk 4.58%; )2
%) 79.47 1270, FHIEK 1.08%; 2024Q2 Bk 66.21 127L, Rl TFH 3.02%; )3
4 H)E 18.92 127U, BT 9.75%. 24 /8] B 44 F ok BREE A7 RAIE NI,
24H1/Q2 3] BRI B A 4.6%/-3.0%. TFIRE %K ZSh4s & 55, 28] 7R msk Mo+54%3
JEem b B BAAE & dr, QAN B KR HATRAKR. 24H1 A8 ¥ HAHE. LB E
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AT IR AR @ K %]’IE%

SOOCHOW SECURITIES

I EE 4.8%. 52%, HF, it Me+dz &M, BHILEEAHKE, T E2dKaE%. R
Z EARIAFIGRAES. 24H1 23] HE W HINEA AT L 23 F RS A-18. +62 K, 4
AR R BRBRLEMRAE FL, 3] 23Q4 VAR 2B IERBE, B 600 AvA L
AL EE 2R, HfF Mo+Z WL as PRI B 1c ek, F LI A S50 /= ot T IR 5] o0 /7
B B, shh, 8] N 24~26 FFE I AL G FONMKT )38 6 70%, LR
KTFART 70120 (AHL), BPRAMNIEE KT 6%, S aLhFERN%E2AF,

Athigk: HARSE, BEH L. 24H1 I T3.051C0, FIH+2235%; JaHE4A)
i 24.61 1270, FlH+20.08%. 24Q2 ¥ &I 26.34 1270, FlHA421.52%; V344418 9.29
1C, BlH+16.86%, 4k, 24Q2 4 A+~ SNk 16.8 107, R H+21.1%, /&5
¥R HFATISV A>m, £, A3 A 1 B ELT A SKREN, QQRFEA I,
V 2 EZFhiFik, HHERWIFIMIEIE 410 TAEA. 24Q2 45 A £ 5N 8.1 127,
FlEb+253%, EZFIp. FHEFSETIaAERE, RiFhakgK, o3 2024 4258
AFA BTN 1224070 (RIH421% ), F 1B 371270 (B H+18%); 24H1 28] ik 4
B AT LIL, 24H2 MXBITLL O Em k. AEIMY. T AHESFRIEAE
FAKE KA, R A F LI EAZ B .

2 FiB: £HRTRA, BEHIFSEER. 24H] A FIL 24.7 1270, Fl+10.7%;
Va4 A 3.0 1270, B H+40.25%; 24Q2 AN EHL 13.4 1070, ) H+9.0%; Ja844] 1.68
17, Bl +46.7%. . 1 V- du it A @24H1 £ A S AR KB 5 B HL3E K 19.1%.
15.1%. 9, RI{HZBRRERALLAMTF, FHm5KRGHFR4t, QUQ2 F
AE-BIR R (2R AHES T E) KN 2 F cagr 2814 9.7%/15.1%. Ak Q2 3
#HARE (HH R Q1/Q2 AR A 21.2%/3.7%, 2 4F cagr 4 12.3%/18% ), L Ak
HA K, REESHEHESHEE, FmRREEREEHE, HI AL 141 R4
BEP . @24H1 #HIm. LE. JUFFEAIES N ER 6.5%. 14.3%. 28.1%. H+,
HIRFT AL = oA By sk 5 KR, Mt aa i h, X L. JUFRZE 807 oA
Bk, BRTERAE T ERAARE. 2) EMA: 24Q2 A3 S4B . FAALEIL
ANIZ& 5 H A 10.5% 12.7%, 100 7TrA L= su38 ik 0% 5 Rk kA £, 16 F A
AREr 15%+38 ik, FARAS B 3G R AR FF-FAE. AFME 2024~26 SFIRAGH N NI B,
oa) e g b B ACEE LR, A¥E 4 F AR KA LI,

AHOB: AT AR, RIEFFHE. 24H1 BIK 17.54 12 0/F) e+15.17%; 03844118 2.95
AL/ He+15.96%;24Q2 B IK 6.78 AL/ ) Fo+7.73%:; )3 % F18 0.74 1270/ F) H+1.88%.
24Q2 23] LILE EA B KN 6.6 12T, FlH+6.5%, %it Ql EEKE, KFEEHU4T
RHEAIE. £JE 24H] BHEMAFE 14.7%, PREEEGHE—FHINEY 1.5 AEE
KF, FHAFMNEAF (B 18%) A Z2AAH LI, 4wk 24Q2 /A 3E) 300 TYA
£/100~300 7T/100 FTVA FHAL B A 1.2/3.4/2.0 1070, B3 7.1%/2.7%/13.3%, MR
b Q1 A A—3%, BUvA L biA 70%. Q2 A& 4T3t a#w 2. 4475 (H3. H6)
ERRN (8~10 AL ) FEFHIEH, vAt—F B 100-300 ML 3642, 28]
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SOOCHOW SECURITIES

Q2 EAE T A, RUEMTEH T REMBIT. AN RERATHE N AR HisS
I, BALKART BT ABFLG AR, it 4L 4.

k4: AETHREEFUARERFL (%)

23Q2 23Q3 230Q4 24Q1 24Q2
= 3m At 16.95 15.66 16.86 15.84 14.24
R & wAt 21.93 9.64 30.06 14.22 8.50
o= E At 22.10 16.58 4.98 15.15 8.41
Hin bt 15.08 73.45 42.89 13.29 -9.42
adnb-it 18.58 15.45 16.31 15.43 11.98

AR R wind. T ZIERHFRAT

3. ANAs: BAIRERI, SAARMKRFEYEL

24Q2 HEMLAT 17 FAE L TAE] &, 24Q2 4 #0382 e FBM3LE A 7 R,
24Q2 ARG I EELA 9 K.
A15: 2024Q2 BN EAEER LTS (pet)

WA R T ) B RAERILES AL ERILE S

30
20 | I
10,
R i =
0 A = B
- A
10 F— A A
20 A
A
230 -
X o®\E o o\moo\mooE o % W ® 4 o om & o\ om |
o ® &K OKKOR OH b BN K 5 ® o o w =
¥ @ 4 ®H % & <4 no8W X OE & K o®E O EF & %
e s 4 ook I O &

HAERRF: wind. KR ZIEFHFR T

31 BAFE. BIKNR EST, KEREMRERE

24Q2 GBI LA E A 82.16%, FILARI 0.46pct. LA, HmiB. KRSk
R 3R 7B 24Q2 4% 45| F tb+0.58pct. -3.13pct. +0.76pct.
A16: QB THERHEHE (%)
15 / 20
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SOOCHOW SECURITIES

9 - e o 258501 K & it o E B A F it cm— A

80 m—
N D e

70

60 r

50 W

40 L L L L L L L L L L
© N (o] N [{ N ©0 N [{ N ©
o i o — o ~— o — o i o
o o o = N - N N ™ I <
- — N N N N o N N N o

HYERR: wind. R ZIESHFRPT

EANERERA, 24Q2 O EMIREFE 2L ERIL T 031pct. 1) 24Q2 &% %,
4% £ BT 0.33pet, BIAIEFIRFHE 0.58pct, 444 R B s RKR, | A% AiEH
MR TGIEREBRANE, 2 REE Ql. Q2 FAIKF A —FA45H. 2) 24Q2 K 5%
A5 ZF TR 4.19pct, R AAEA|FE TR 3.13pct, LB F M THER LA £ R IL.
3) ¥ T B EA £ R H+0.33pct, Bl 814 F+0.76pct, RFFIN, HAMNKEA LR LE
NAH, MARZH BT MR IIAERL .

A5 ABETHRIEFLAERESHHL (pet)

23Q2 23Q3 2304 2401 24Q2
B At 0.10 -0.02 1.30 0.22 0.58
K& sHA -1.08 -2.86 1.00 0.43 -3.13
o = B At 4.65 1.54 -0.60 -0.05 0.76
H bt 2.82 15.33 11.17 5.60 2.95
adnbeit 0.91 -0.02 1.05 0.28 0.46

BRI wind. K ZIEAFFRAT
%6: ABETHRIEZZAEZRKEZSHHFERL (pet)

23Q2 23Q3 2304 24Q1 24Q2
Zimait 0.69 -0.42 0.12 -0.17 -0.33
KFaat 3.31 0.52 -3.03 1.54 -4.19
=B AT 2.17 -0.24 -1.73 -0.33 0.33
H At 6.97 22.81 16.99 5.99 -5.62
o 1.20 -0.18 -0.05 0.13 -0.31

HAERR: wind. R ZIESHRPT

32. FAE: 48 FF G, TERFERELEMKL

RREF @, 24Q2 & A A4 E A FE R +0.77pct £ 11.89%; & 3% A FEF b
T 0.48pct £ 5.11%. 4542 5% B R F L taRHA, BHES BT AT, @ FEn%
M, Rl RFAA 5 MARFIYE , C 3% B4 NS B S F AT B ik 5t ) g 32,
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SOOCHOW SECURITIES

A7 BERARRLES (pet)

Bt -0.59 0.40 1.18 0.40 0.90
Rgamaat -4.39 -3.38 4.03 -1.11 1.06
o= B A 2.48 1.77 1.13 0.27 0.43
At -4.15 -7.48 -5.82 -0.39 8.57
o oy -0.29 0.16 1.11 0.15 0.77

HIERR: wind. F ZIEFFFRAT
k8 TEFARRWES (pet)

%At -0.11 -0.70 -0.24 -0.59 -0.73

R
K& imAit -0.05 -0.73 212 -0.15 -0.02
b= E A -1.12 -0.30 0.10 -0.62 0.15
At 0.01 -3.01 -4.08 0.09 -0.76
s Sy -0.32 -0.61 -0.42 -0.53 -0.48

HIERR: wind. R ZIEFFFRTAT

33. BLALE: KPR, FAR LI ERSA

T FLE &, 24Q2 GBI T LA ERF N EIRF 0.45pct, 1 W5 EHEHA
X, 2MEESBAEFD 22HTNA XK.

B17: B THRFERITELEE(%) A18: B THREFELHERLENL (pet)
A K mset 2022 w2023 m2024
18 r #o =B A HAu ot

[N
o o
T T
e
_F\
o
o
2
#
A ONARORND®AS

14 -

13 -

12 8,‘8‘%?“#‘8,‘58“%“8,‘8‘8#‘8“%‘ 01/ 02 03| 04| 2| 02| 03] @alo1| 2| @3] os| 1| a2| o3l a4
SRR Biet | K@medt | wrmedt | edet

AR wind. R RAESHFLAT HAERR: wind, R RIEAFL AT

34, FlAME: KEHBMEBENE, =454 mE)

FlEE R 7@, 24Q2 &% (13.17%) >3350 (8.68%) > K& (-6.97%). #)iE
SRV R RA, 24Q2 BAERAEBMR LS KRR E, (AR, £ G TIHERRHA.

£9: QETARREIESFER LEEFL (%)

23Q2 23Q3 23Q4 24Q1 24Q2
&A1t 18.36 17.97 17.48 15.21 13.17
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K Zawait 35.99 15.19 5.14 20.93 -6.97
Ho = At 25.02 19.69 2.56 13.87 8.68
H At 255.39 194.28 313.19 54.50 -92.92
23Rt 21.03 18.40 16.22 15.72 10.64
IERRE: wind. FZIEFFRAT
#10: BB FHEIERFEFERLEEEL (%)

23Q2 23Q3 23Q4 24Q1 24Q2
Z ket 18.47 17.59 17.56 15.49 12.84
K5 amat 36.04 15.52 5.84 20.58 -5.79
Ho =8 At 29.91 2121 -7.81 15.26 9.96
H Aot 203.23 158.81 214.59 54.85 -115.33
A 21.81 18.36 15.58 16.14 10.70

HAER R wind. R ZIEAFR AT

&11: QIB-FAkIadE %) E R gk -\ F gk

B amait 1.52 1.93 0.70 -0.35

KRG amat 14.10 5.88 -24.21 6.36 -14.28

Yo 78 At 7.81 4.63 -12.79 0.10 1.54

H Aot 188.15 85.36 171.70 41.56 -105.91

Sy 3.23 2.90 -0.73 0.71 -1.28

HABERR: wind. KR ZIEHSFFLAT
&12: BGIE_LTAE] 2024Q2 & 2024H1 44N

24H1 24Q2
R A g(jzkji")‘ YOY(%) ”?zif'] YOY(%) %jﬁ)"ﬁé’)‘ YOY(%) ”?ﬁi’?] YOY(%)
TMFE 819.31 17.76 416.96 15.88 361.55 17.31 176.30 16.10
AR 506.48 11.30 190.57 11.86 158.15 10.08 50.12 11.50
Dbl 169.05 15.84 80.28 13.22 77.16 10.51 34.54 224
Ly 3G 47 227.46 19.65 84.10 2427 74.08 17.06 21.47 10.23
K5y 17.19 12.57 242 19.55 7.85 16.62 0.56 29.60
TERRAT 32.71 -7.28 591 -35.73 11.65 -22.61 0.41 -88.40
8 R 9.94 -35.50 121 -71.32 5.00 -13.27 0.48 -60.87
BT 228.76 458 79.47 1.08 66.21 -3.02 18.92 9.75
HHIB 138.06 22.07 35.73 28.54 55.19 16.79 15.07 24.57
2aFiB 24.70 10.65 3.04 4025 13.40 9.00 1.68 46.69
Aot tg 73.04 2236 24.61 20.08 26.33 21.52 9.29 16.86
W T 37.85 20.44 13.79 29.59 14.61 19.04 4.66 27.96
o Fa 31.66 8.72 9.49 11.91 13.99 5.90 3.59 15.15
B 17.54 15.17 2.95 15.96 6.78 7.73 0.74 1.88
At F s 6.67 -13.16 0.11 129.35 247 -26.25 -0.07 -295.62
L 13.30 8.94 1.98 12.13 498 3.64 0.39 38.92
RAEIEB 7.59 14.93 0.80 -17.53 233 -11.82 -0.29 -248.08
¥AER R wind. T ZIESFFRAT
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SOOCHOW SECURITIES

4, FFER

BAVIAA, 2024 FRARIZT R X RNMEAMNR A TR K+ B EE, AL
BZERE, RIEBAICR B i de e dF B0, FHABET, 2024 %X 2022 % 3)
WAL, ARALA By BIEME, G UE P RIE AT AT B SR I AR4), CEFINER
XIFORE R SBAY, 2 A B IR AT TR £ AT KA 69 IAR . EH5 L EHpE.
MFE. AAR. PMEE, WETE. FHTE. £OTBEF, ZXXE: SBEFE.
Lot

5. KR
HRGERBRFIRE: 25 TATFEOH RIGAZIL, K54 RA LT Bt b
FEVARY BT G R AT,

73S BIRM: — o AT W 24 S Bl B ARG o, B—F @b T
B4 0 B S EHOR A A AV A T,
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S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R RAEATIAL AEATH X b9 5 FIE AL T A RE S IIE AL TR A B @R KREH A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIES ST AT R 8y, 37T fE A 1K e N 8] RS FARAT IR 53R H AR 4
TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
F IR &) Hib iR A TR R AR A,

ARIEFR TR BATR

FRAFBRE T HARATIRE R A B /G 6 £ 12 /> A AT L RN 3] =R A A o &I
IR (A XTI ARE A PR 300 454, FA TR EAHEARK, LB THLENIFE
500 F84%, T AR MEIREA Z o As (AW EibA7ag ) REARBT F580 (AT 45
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥HE FHAK 6 AN A ARk Ra ARt RO TF 5%5 15%Z 4;

P TR K 6 AN A AN IRk b AR Rt AT -5% 5 5%

A AR 6 AN A ARk PE ARt EENTF-15%5 -5%Z 4] ;

Fh: FHAR 6 A A A BKEE AR R AR -15%0L T .

AT 3 FAR A

¥H: AR 6 AA A, Tk45540% 5% F A0E 5%0A E;

P FHAK 6 ANA A, ATAkigHAEx KA 5% 5%;

B AR 6AA A, 1Tk4s540%4 35 T A0E 5% £,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SHPEMAF, RTRFTOMAT T A, BHEEFEARE LB IEAGERTE S ANF IEAH
HFE R, BRI B 6. WS RIUABF T E RF, FRERBAERAREAR, =

JEARAIRAE A MR AR R E— B &, , B \al A
W W ws i © A ALK BT
F Tk E X E FafF 5 5
BRI S AL: 215021
A (0512) 62938527

8] Mk http://www.dwzg.com.cn




