BB 2024 R IVEssiR 3

- I 51

> THEBHNE RAFESFEEMEBNEE: (1) E0E, @RI UF RSN,
RETEE" STHEMERISR AME, MEEMEESRIXEEENEES TR/ e, (2) =ik
H, KRR R NESEETERh DRSS SESEUREER, TIEETR
A, MEERE. (3) MRIRR, SEREYT RREEALUNE TESK FRSRIRHE—E 5 EFING
Rz, ETESER. BOUEET, RNRERFSRLREMEIREME, LERET
MR "EIRAT BRREEARREAATIHMBESTPHNAEE, TN EFESSN
B "DANRE" (5L, BRERRA AN, BRSERENMARNEEERT, SRR,
> 85—, 24Q2 IRRIEGIFE, ARAFRIENSERGETR (ARFER), TLRHIGEZS
EEFE.

> BSHTSERLL T, SRS R GRMIIEERRERN, THEREESS
Fria: Q2 pitFiEERE, 8. ASSEFSZOASRIEEE, Bifikk 24Q2 STRE
I 919.2 127, EEb+10.6%; |AEHEFE 337.0 27T, FEEL+11.8%, S, KaimE, Xig
WL AN BRI +14.4%, +8.5%. +8.4%F1-14.7%,

> QRFEEFRIEN, SRRETRE: 24H1 778 1506.8 {2758 23H1 89 1360.7 {Z7TiGEK 10.7%,
IREK 24Q1 B9 1452.7 {Z5THR® 3.7%; 24H1 K&K 385.5 27T, #REEL 409.1 {275 & 6.5%,
SIS AE 24H1 &EIRME 204.0 27T, IRt 263.4 {ZTTSERRE.

>8I, "RMMgRE", D) (HE) ZRRBIHEEEIRAIN, FMEHIHNE: M
LEFRENHSTRERNSESERE, TeRRIENFMATIH BCEmHN "RRIamEiz
sk ER—ih", ERERINAHEMTIRE, EIES IERESEaRERN.

> ANERESBAERMERF: 24Q2 BIERIEREMAAE, Sin-0.6pcts, RiSin-3.9pcts,
Xiaipsk-0.1pcts, EfhER+6.0pcts, TRRFEFIZS 81.1%, RELL+1.2pcts,

> FEUWNESTEE: JRFERAMKIRNER. H1 HOEREFRORMm, RREMhE
FEWMETR 24H1 5 228.2 1275, 23H1 8 166.0 1Z75; 24Q2 /3 23.8 1275, ML 23Q2HY
62.5 {270 38.7 {27T, St KHHELHAR.,

> 8=, EMBRFLIR, REFEERITILLLE: 24-26 £, FEMET HEFABIFFERY 75%,

[FEN L SEEHTHRSL, FUREESLIMETASISTEN 70%, FLARMMEF 70 (27,

> IBEBN: REEN REEFHEREATRE, X tR. ERE T RPIKEREENE

EB, BRANMERTIERS. EFE TR MSEIRER, EFATRERSUFNGEXFET,

HFRIRE (1618 SRELERER). 2HFE. WEHE (BRUOHSEHNERE 20 RIBEIFIES

K¥%iE), HHRE. UBRE SitE BATE. G5 S/ FNEE. kHE, #iTiR

1.

> RBSIRT: BRI BERERET,; HEARE R MAEXRSBERERAA T,

BRTLAEm,
BRNTARAHN., HESITR
. p— Bgfft EPS (7T) PE (%)
=} | M\ —

(3t) 2023A  2024E 2025E 2023A 2024E 2025E
600519.SH  Z=iZFa 139800  59.49 69.56 77.06 23 20 18 i cd
000858.5Z FIRR 117.53 7.78 8.58 9.60 15 14 12 biizcd
000568.5Z AN EE 110.60 9.02 9.95 10.93 12 11 10 HEF
600809.SH (N eiipyapii] 163.99 8.56 10.46 12.59 19 16 13 biizcd
000596.5Z HHEE 162.00 8.68 10.97 13.55 19 15 12 =
603198.SH Py 50.28 2.86 3.68 434 18 14 12 pis =

BRER: Wind, RAEIBSHARBIN, (E: BRNJ9 2024 5 9 B 6 HKEM)

oFm ES
HUATFS:  S0100521090002

IR wangyanhai@mszqg.com

oHRIm EREER
HlAEF: S0100524060006
HIf7=H huhuiming@mszg.com

LiEES P

1 ERIREHT RN WA R IR
Rrs, TRE/VTIARTR1E-2024/08/12
2 BmMIRA 24Q2 BEFFEHHT: IRRESS
LUERE BiERAEcEE-2024/07/31

3. EMIREMTIL 2024 FrhERR R T35
RAREL—mRIKE, RiRE, il
f%-2024/06/18

ARRERIEMINTITIL 2023 FEHRMR 2
024 F—ZRlEERA: FHEEMHESR,
BRALIRIRELRRERL-2024/05/23

52024 FEFEESTH: FRERE—T
ERFELD, RRSKEDE=-2024/03/
26
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SENT;

MINSHENG SECURITIES 4&%&%&*&%/‘%%{%'*4

Bx

1 BifitRIR 2024 FRIREE: BiREESERE, ASiw. W=EHsCmeE 3

1.1 NI BB WIS, Sl SE R HIMEERIR . .ovvvvevveeeeessssesseeeeeeseesssssssssssssssssssessssssssssssssssssssssssssssssssssssssssssseees 3
1.2 R TEIRNVEREERBRITE, BRFBIRIBEENN. ..vvvvveveeeeeeeeeeeeeesesssssssssssssssssssssssessssessssessesssssssesesessessessesessessesessesessesessesesseseeseseeseces 11
1.3 MEeRKkEEARE: SERSHEAE, SRR "BKH TELHES ..o 16
2 BN 20
3 RpSiET 21
EEIER 22

FEER 22

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 2



SENT; o

MINSHENG SECURITIES 4§ﬂﬁﬁiﬁg/ﬁnn LA*sl'

1 HifitRIR 2024 FHRIRESE: SinEESERE,
RiSim, HWF=EZCINE
1.1 NI : BiESMGIEIK, SinfIXIRELEEERE

2024Q2 HiBHEFRSEES, LHECREESMOWITK. Q2 HEHEE
RE, BImLE. B55ERSROIRERDEEE, BERR A R 20 REHL
& 24H1 BitsCIEUR 2420.73 {Z7T, BHIEK 13.11%; SCHUAEISFE 956.82
27T, RECIBIK 14.31%; H Q2 SCIRE WM 919.17 (27T, BELEIBK 10.64%;
SCINARHERIE 336.95 1270, FEHUIEE 11.76%, IEERIGIALL TR, BiEEW b
BRI, DINERADW, BinBRXKIFRLUEKESIIYT, X5
IR TESEHBEESHEIEZTIRDWINE. 2024Q2 BimH. REimE. Kk
BB BN 596.87 {275, 98.59 1Z7T. 176.33 {Z5TH0 47.38 127T, B
1 14.41%, 8.50%. 8.39%%0-14.68%, I3E:EFE5 59 260.96 1Z7T. 22.92
{Z7T. 51.531Z75#0 1.55 {Z7T, EHIBK 13.17%. -6.97%. 7.87%LAKIHSH

Pl
Mo

E1: 24Q2 EEFWIASIIALLISE 1880 10.6% E2: 24Q2 EETWRIEIEES 11.8%

m EEEVRN (127T) YoY (%) mm HFEEEFE ((Z7T)  =—YoY (%)
1600 - 60% 800 - - 100%
4
1200 . 600 - - 80%
1000 - 40% L 60%
800 400 - X
600 L 50% - 40%
400 200 - L 500
20%
200 il
0 - 0% O TTTTTTTTTTTTTTTTTTTTTTTTTTTTTIOIOTT 0%
303003330300 303003300330
O O~ 00 O O O —m AN NN n < O O ™~ 00 OO0 O O ™ AN N N <
rrrrrr Al AN AN NN — — — — — — O AN AN
O O O O O O O O o o o o o O O O O O o O O O O
ANl AN AN AN AN AN AN AN AN AN A AN AN AN AN AN A AN AN A
ERSOR: wind, RAEESHEE FRSOR: wind, RAESHTRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 3



SENT;

MINSHENG SECURITIES 'fTJ.LEj]lu\?E%/‘gI%/Ex*EI'

#&1: 24H1 BiELHASE. PISFFERELUEEER (Z27)
2024H1 2024Q2 2024Q1

YoY A YoY FFE YoY 0

P 1494.84 15.28% 687.80 14.43% 596.87 14.41% 260.96 13.17% 897.97 15.86%  426.84 15.21%
EE =] 819.31 17.76%  416.96 15.88% 361.55 17.31% 176.30 16.10% 457.76 18.11% 240.65 15.73%

hiR® 506.48 11.30% 190.57 11.86% 158.15 10.08% 50.12 11.50% 348.33 11.86% 140.45 11.98%

Az 169.05 15.84% 80.28 13.22% 77.16 10.51% 34.54 2.24% 91.88 20.74% 45.74 23.20%
N 287.29 12.19% 93.64 12.66% 98.59 8.50% 22.92 -6.97% 188.71 14.22% 70.72 20.93%

[T, i 227.46 19.65% 84.10 24.27% 74.08 17.06% 21.47 10.23% 153.38 20.94% 62.62 29.95%

SEEL 32.71 -7.28% 5.91 -35.73% 11.65 -22.73% 0.41 -88.41% 21.05 4.18% 5.50 -3.37%
KHE 17.19 12.57% 2.42 19.55% 7.85 16.62% 0.56 29.60% 9.33 9.38% 1.86 16.82%
il bl 9.94 -35.50% 1.21 -71.32% 5.00 -13.27% 0.48 -60.87% 4.94 -48.80% 0.73 -75.56%

sk 509.37 12.67% 163.09 11.68% 176.33 8.39% 51.53 7.87% 333.04 15.08% 111.56 13.53%

b 31010 228.76 4.58% 79.47 1.08% 66.21 -3.02% 18.92 -9.75% 162.55 8.03% 60.55 5.02%

HHEE 138.06 22.07% 35.73 28.54% 55.19 16.79% 15.07 24.57% 82.86 25.85% 20.66 31.61%

Sittig 73.04 22.36% 24.61 20.08% 26.33 21.52% 9.29 16.86% 46.71 22.84% 15.33 22.12%
MERE 37.85 20.44% 13.79 29.59% 14.61 19.04% 4.66 27.96% 23.25 21.33% 9.13 30.43%
aOFs 31.66 8.72% 9.49 11.91% 13.99 5.90% 3.59 15.15% 17.68 11.05% 5.89 10.02%

HithiEd 129.22 -4.51% 12.29 80.19% 47.38 -14.68% 1.55 -204.89% 81.85 2.57% 10.74 29.40%

EZATHE 24.70 10.65% 3.04 40.25% 13.40 9.00% 1.68 46.69% 11.30 12.67% 1.36 33.04%
[Firakt; 13.30 8.94% 1.98 12.13% 4.98 3.64% 0.39 38.92% 8.31 12.39% 1.59 7.08%
[liE=4.03 56.87 -8.45% 4.23 621.87% 16.30 -23.26% (0.28) -93.15% 40.57 -0.75% 4.51 37.42%
SHA 17.54 15.17% 2.95 15.96% 6.78 7.73% 0.74 1.88% 10.76 20.41% 2.21 21.58%
EHFE 6.67 -13.16% 0.11 129.35% 2.47 -26.25% (0.07) -295.62% 4.19 -3.02% 0.18 -142.9%
KGEB 7.59 14.93% 0.80 -17.53% 2.33 -11.82% (0.29) -248.08% 5.26 32.77% 1.08 40.43%
E&iE 0.65 -12.07% -0.04 -230.75% 0.29 -18.86% (0.05) -941.12% 0.36 -5.73% 0.01 -64.64%
EREH 1.91 -77.32% -0.77 -244.60% 0.82 -81.91% (0.58) -356.77% 1.09 -71.94% -0.20 -163.4%

EBFE 41.33 17.50% 10.18 26.90% - - - - - - - -
BRSER: FERIRFind, BEIESHRE (F: IRERIREEWSIMESERS, BESEAANGTT, SFEALSEESFE)

iRl EmETRISRE, 24Q2 JNFEEW. FIEFREEERS B/
17.31%. 16.10%, FFEEEESHEN, TIRRIIN. WELERSFRAEUEK,
24Q2 EW. 1IEEREEELIEES B 10.08%, 11.50%, ABH=EREMRD
B, FINEEWSEELRS, RIEKRSS, 24Q2 B, 3&$#FiEREIEES
BUSCIL 10.51%. 2.24%.

Roimil: WEEaEmel, EtminaEdBErmEtRES, WImsE 24Q2
E. IFEFEREIEED BN 17.06%. 10.23%; 2EEIISEEERE, 24Q2

AAREEESRBEML B A, BESVAERE—TTREER IESMERE 4



SENT;

MINSHENG SECURITIES 43%@@?&%/@%@\7*4

B RS FEREIGED BI/9-22.73%. -88.41% ; KFHHFEEFEIE, 24Q2
B, FRSFERIGES BN 16.62%. 29.60%; ERIBELIEEF AL,
WEURIE, 24Q2 B, IRNISFERLIEES5I79-13.27%, -60.87%.
Ximgtesk : TIRERFE—, BIERRIEXIERR. FIESHRE. BERE.
AFZE 24Q2 BENELUIEERSBISCEL 16.79%. 19.04%. 5.90%; I3&%FER
EUIEERD B 24.57%. 27.96%. 15.15%., HESHEEEEHKIE, 24Q2 L.
3SR ERIEES B9 21.52%. 16.86%; FARRDIKEENERE, 24Q2 F
. AEEFERGES BI/9-3.02%, -9.75%, HitBthEATE. FO%
WWERERIVRAL, 24Q2 I3EEFERECIEERS 579 46.69%. 38.92%.

E3: SMivuE, SinifkXifpkEfEpEEIRARGSERISE

— S —R Xk ——Efh

120% -
100% -
80%
60%
40%
20%

0%

-20%

-40%

BEER: BIRiFind, BEIESHTRER

E4: 24Q2 SiniEtRIREWISES 14.41% E5: 24Q2 XEimEtRIREWISEY 8.50%
. S EE (127T) YoY (%) RS EER (1Z27T) —Y0Y (%)
1(9)88 : - 60% %88 : - 120%
800 - 160 - - 100%
700 A L 40% 140 - - 80%
600 120 - L 60%
500 - 100 ;
200 L 509 80 - - 40%
300 - % 60 L 20%
o | ol T [ 0%
0 rT 17T 1T 1T T TTTTTTTTTTTTTTTTTTT 0% O III rrTrrrrrTrT T T T T T TTTTTTTTTTT '20%
M = N = N — M~ N — N — — MN = N = M = N — N — N —
oNoNeoNoNoNoNoNoNoNoNoNONe] ooNoNoNoNoNoNoNONONONONO]
000 OO OO O vr—v— AN AN MM N < 00 0O OO OO OO —r— AN AN MmN
— — — — AN AN AN AN AN AN AN AN  — — — NN AN AN AN AN AN AN
O O O O OO OO0 OO o o O O O OO OO0 O0OO0OOOoO oo
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BRERR: BTN iFind, REIESHRER BRERR: BEIRiFind, REIESHRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 5
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SENT;

MINSHENG SECURITIES

USRS AR

56: 24Q2 KiglpsLtRIREUTILES 8.39% B7: 24Q2 EfthiEtRIRSUISEH-14.68%
A e Yoy (%) m— L {ERE (1Z7D) Yo¥ (%)
350 -+ - 40% 90 40%

300 4 %8

250 L 20% .

200 ° g§ 20%

150 A 4

100 - - 0% El 0%

so 1111 i

0 T T T T TTTTTTTTTTTTTTTTTTTTT -20% O -20%
0803030000030 00000000 TTT Q0
SocossSYyyANANANNA Socoooo08888388
QLIRS NNNANNANNNCNNAX

BRERR: RN iFind, REIESHRER

BRERR: BEIRiFind, REIESHRER

F&2: 2020-2024 FHELH2F H1 ERRELLEERER (1Z27T)

H1 EWLIIA H1 EiugiE
2020H1 2021H1 2022H1 2023H1 2024H1 2020H1 2021H1 2022H1 2023H1 2024H1
=] 823.55 951.56 1105.04 1296.75 1494.84 10.32% 15.54% 16.13% 17.35% 15.28%
ENFE 439.53 490.87 576.17 695.76 819.31 11.31% 11.68% 17.38% 20.76% 17.76%
Fatichid 307.68 367.52 412.22 455.06 506.48 13.32% 19.45% 12.17% 10.39% 11.30%
iFEE 76.34 93.17 116.64 145.93 169.05 -4.72% 22.04% 25.19% 25.11% 15.84%
] 94.52 180.61 229.70 256.08 287.29 -5.45% 91.08% 27.18% 11.49% 12.19%
[ITEich; i 69.00 121.19 153.34 190.11 227.46 7.80% 75.51% 26.53% 23.98% 19.65%
SEEL 10.26 23.91 30.25 35.29 32.71 -15.95% 133.09% 26.51% 16.64% -7.28%
KHih 8.04 18.37 20.74 15.27 17.19 -52.41% 128.44% 12.89% -26.38% 12.57%
il 2hi] 7.22 17.14 25.37 15.41 9.94 1.87% 137.31% 48.04% -39.24% -35.50%
ik 247.98 307.46 373.83 452.08 509.37 -15.49% 23.98% 21.59% 20.93% 12.67%
FETRRR 134.29 155.43 189.08 218.73 228.76 -16.06% 15.75% 21.65% 15.68% 4.58%
HHEB 55.20 70.07 90.02 113.10 138.06 -7.82% 26.96% 28.46% 25.64% 22.07%
Sitig 29.13 38.51 46.46 59.69 73.04 -4.65% 32.20% 20.66% 28.47% 22.36%
DB RE 13.68 21.01 25.30 31.43 37.85 -27.32% 53.62% 20.38% 24.25% 20.44%
oFs 15.70 22.43 22.97 29.12 31.66 -35.12% 42.90% 2.42% 26.79% 8.72%
HithiEd® 133.44 142.21 126.67 135.32 129.22 0.57% 6.57% -10.93% 6.83% -4.51%
EZ=R i 14.93 16.52 20.26 22.32 24.70 -23.79% 10.61% 22.65% 10.19% 10.65%
B15 7.94 10.31 11.33 12.21 13.30 -15.60% 29.85% 9.96% 7.711% 8.94%
12041 95.20 91.91 65.19 62.11 56.87 13.12% -3.46% -29.07% -4.72% -8.45%
B 7.12 9.72 12.26 15.23 17.54 -12.67% 36.59% 26.13% 24.25% 15.17%
EMFE 4.10 5.45 6.02 7.68 6.67 -19.09% 32.98% 10.39% 27.63% -13.16%
KIGEE 3.54 5.79 5.95 6.61 7.59 -34.65% 63.61% 2.81% 10.95% 14.93%
E&iEk 0.39 0.25 0.71 0.74 0.65 135.35% -35.82% 179.60% 5.51% -12.07%
SRR 0.03 0.75 0.66 0.74 0.23 2.27 4.96 8.43 1.91 2492.42%
AARAEZIEFRESEN S, BHLAERE—TNRITAER IESMRRE 6



SENT;

MINSHENG SECURITIES TSRS/ 2 miRet
BilZiE | - - 30.61 35.19 41.33 - - - 15.00% 17.50%

BRER: FRIRFind, REESHAZRE (E: IRERIREEWSIMESERS, BEFEAANGIT)

St : T BESHEARIELE, HMRABERE. snErhrdBsR
FIFEmiNER SKU S TEEEEE, RIBERNEERAN. HhFERERTIEL
MEMFTT, ARRRERIIERNSC, TRRINSCRENHE, REHERRMY
Fefr, BIBNEk, RIEEMINETR, BENTT, FNEELIERIEKAE, 1
MMETE. ReHRENBERFES T, HFDERIGL 35%, KFHEEET,
DMNERE, KEGERSGRERBEALESERMN TS, AP EHTE. ERE.
Stz OFE. EETEENTT, SHE. SMFHEURENE.

El8: F&if 23 FRLLSEIE 11%, NS 6% B9: FaFxE5if 23 FRLLEE 3%, Ml 26%
. EHE (1, i) —e=—IEN (57T, BAliH) mm SHE (1, 24) ==Y (57T, Git)
50,000 - - 350 31,500 - - 70
40,000 - r 300 31,000 A - 60

L 250 L 50
30,000 - L 500 30,500 - L 40
20,000 - - 150 30,000 - - 30
- 100 - 20
10,000 - . 29,500 - I 10
O 7 T T T T ~ O 29,000 n T T T T ~ O
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
FREE: wind, RAEEHRE ZESEE: wind, RAFAEME
E10: AiRiE 24H1 FELLEIE 12%, i 1% Bl11: RIRRERSE 24H1 RELLER 24%, 18 55%
mmiHE (1, 7o5) —e=—1HN (57T, Ai) . GHE (1, o) == (57T, fGiH)
50,000 - - 180 200,000 - - 20
40,000 T B 170 150’000 i | 15
30,000 - L 160
100,000 L 10
20,000 - L 150
10,000 A L 140 50,000 | 5
0 A - 130 0 - - 0
Q) N N v D N
N A L G
NP SR NEIESI
v
ZEEE: wind, RAEEHRR BESR: wind, RAFAHTE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 7



SENT;

MINSHENG SECURITIES

TSRS/ R R

E12: iSHIEE 24H1 FELLEIE 26%, i 17%

E13: iR 23 FREIE 35%, MR 7%

R (T, o4) -—e=NE (57T, AH)

mHE (1, 7o) —e=Tr (5T, Ai)

40,000 - 100 250,000 - - 20
30,000 - r 80 200,000 - e
L 60
20,000 1 150,000 -
L 40 L 10
10,000 - o 100,000 -
o | 0 50,000 - i
NS TICR  N IO
r]/Q q/Q r]/Q ,-19 r)/Q Qq/b\g\ O 7 T T T T ~ O
S 2019 2020 2021 2022 2023
FESOR: wind, RAEDATR FROE: wind, RAESHTR
E14: SISEW 23 EFLLES 5%, 7 10% E15: SR 24H1 FECER 19%, i 21%
e EHE ([, i) —e=MN (7T, Gil) S (1, ) == (BT, Gi)
50,000 - - 20 20,000 - - 30
L 25
40,000 15,000 -
i 15 ﬁ [ 20
30,000 1 10,000 4 L 15
L 10 10
20,000 - 5,000 A
L 5
10,000 J I B 0 - L0
9 S AN A »> N
l I NG B D T
0 : : : : 0 N N S @P‘“\
2019 2020 2021 2022 2023 D
FESOR: wind, RAEDATR FESOR: wind, RATAHTS
E16: k3Hh 24H1 FHLERE 9%, 1% 17 % E17: 5 24H1 FLLEIR 13%, 1718 8%
miEE (10, o) —e=[H) (BT, Gi) mmEE (1, ) == (BT, Gi)
15,000 - - 50 140,000 -
L 40 120,000 -
10,000 - 100,000 -
- 30 80,000
L 20 60,000
5,000 4 S 40,000 -
i 20,000 -
0 L0 0 -
5 O AN A DN 5 O N A N
G ST D S S IO TR D SR
S S S %&@ I NP I L ,L@*\

BEERR: wind, RAIESHARE

BEERR: wind, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 8



SENT;

MINSHENG SECURITIES

TSRS/ R R

E18: iMEBRH 23 FRELLEIE 16%, 8 6%

E19: OFE 23 FRLLER 7%, 8 8%

R (T, oh) -—e=NE (57T, AH)

mHE (1, 7o) —e=T (5T, Ai)

70,000 - - 12 40,000 - - 17
60,000 - L 10 L 16
50,000 - o 30,000 -

40,000 - - 15
L 6 20,000 -

30,000 - L 14
L 4

20,000 - 10,000 A
| 2 B 13

10,000 -

O -1 T T T T r 0 O T T T T T r 12
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
BWESE: wind, RATFSME BEISE: wind, RASTEME
E20: £HhFiE 23 FRELLEIE 80%, iR 20% El21: ;¥ini%{n 24H1 FEEbSiRE 0.3%, i8S 5%
mGEE (1, i) —e=M (57T, BAi) R (T, i) —e=M (BT, Ai)
20,000 - - 10 250,000 - - 25
I 200,000 - L 20
15,000 -
6 150,000 - L 15
10,000 - 100,000 A L 10
F 4 50,000 A L5
5,000 -
-2 0 - 0
9 N N 9y o N
i i N Q@ Q QU Q
0 T T T T 0 q/Q q/Q ’19 ’LQ q/Q er’b‘
2019 2020 2021 2022 2023 v

BWESEE: wind, RATFSME BWESEE: wind, RAFSHNE

El22: S5ibix 23 FRILLEIE 20%, M8 7% El23: £&il 23 FRLEIE 28%, i/ 1%
R (1, i) —e=M (57T, BAi) R (T, i) —e=M (7T, Ai)
50,000 - - 25 20,000 - - 15

40,000 - L 20 15,000 4

L 10
30,000 - L 15
10,000 A
20,000 - - 10 :
10,000 - L5 >.000 1
0 = T T T T - O 0 = T T T T - 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
BWESEE: wind, RS RESEE: wind, BTSSR
AATESIESR A S0 S ER, BEELHERE—TREHRHA ESATRE 9



SENT;

MINSHENG SECURITIES 45%3]%5\*&%/@%?%*4
El24: EBTFH 23 FRELL=EIE 8%, M8 7% El25: Rk 23 FRELLER 26%, IS 14%

miEE (0, ) —e=[H) (BT, Gi) m SHE (1, 24) —e=IE (57T, GiH)
70,000 - - 10 800,000 - -2
60,000 5
50,000 A 600,000 - L 15
40,000 - - 6

400,000 L1

30,000 L4
20,000 1 , 200,000 - L 05
10,000 -

0 = T T T T - 0 0 = T T T T - 0

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

BESEE: wind, REEAEHIE BRSERE: wind, RAESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



REITS N

MINSHENG SECURITIES 4§ﬂﬁﬁiﬁg/ﬁnn LA

&

1.2 Fiiin: BEEIVERE(FIFE, ZRIRMUSM

FBFE, FFE: 24Q2 AERREBFIEERE, ZRAFERIMAE. BERR
24Q2 FEFEH 81.1%, ELURT 1.2pcts; HINMEHE, Bmb. Aemb, X
WLl HAEE 24Q2 EFZFEDFIN 86.3%, 74.0%. 75.6%. 51.6%, [ELL
28+0.6pcts. -3.1pcts. +0.8pcts, +6.1pcts, HFRFEKR. HHRE. OFE.
RO @kl SMFEERIEABPE, REWEAREDHRE. BiERR
24Q2 #RIZF 37.7%, RILLRFE; DINEHE, Bk, Reima. KERLE.
HAHEE 24Q2 #RIFRD B 45.2%. 23.4%. 29.5%. 3.3%, FEEL55I-0.6pcts,
-3.9pcts, -0.1pcts, +6.0pcts, HFARRK. KHH. HHREB., PERE. O
FE. EETE. FH5. BRI EELBRET.

El26: 24Q2 HiFEtRRFBFIZERLL+1.2pcts E27: 24Q2 BifitRISFIZERLLERN +0.3pcts
m E T ERR AR (i) e TSR ——[EArE) (i)
85% - - 8% 50% - - 8%
80% - L 6% 40% - - 23
L 4% 30% A e
75% - . . L 2%
) L 2% 20% - L 0%
70% A | L 0% 10% - L o
65% rrTrrrrrrrrrTrrTTT T T T T T TTTTTTTTTTT _2% O% TTT T T TTTT T T TT T T T T T T T TTTTTTTTT _4%
NX D LN XD N N A XD A N
OGP q/go q/Qo “L\O (0/0 ,fjo q330 G q/Qo q/go q/\oq?/o q,/,)0 ,i,)o
DS S S S N N N S NN N S S N N N S Nl
BESRIE: wind, RAIESHRE BESERE: wind, RAEEHRE
E28: {iMLRSiREAE 24Q2 PEEFERLIS ERINE M
— S i Xigfosk = Efih
400% -
300% -
200% -
100% -
0%
-100% -
-200% -
-300% -

BRERIR: wind, BEIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE
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SENT;

MINSHENG SECURITIES ?fﬂiﬂﬁﬁg/ﬁﬁfx*i

#&3: 24H1 B EHARTBRE, S#FIZER

2024H1 2024Q2 2024Q1
144 AR i]44 PRI i[44 P
=il .27 8% 5% 9% .3% .6% 2% -0.6% A% .2% 1% -0.4%
Bl 86.5% 11.8% 47.5% 5.9% 86.3% 0.6% 45.2% 0.6% 86.7% 0.2% 49.1% 0.4%
B E =T 91.8% 13.8% 52.7% 7.1% 90.7% -0.1% 50.6% -0.7% 92.6% 0.0% 54.4% -1.2%
AR 77.4% 8.4% 39.1% 4.0% 75.0% 1.7% 32.8% 0.2% 78.4% 0.0% 42.0% -0.1%
AEE 88.6% 12.3% 47.6% 5.5% 88.8% 0.2% 44.9% -3.7% 88.4% 0.3% 49.8% 0.9%
KRR 76.0% 7.5% 32.6% 3.6% 74.0% -3.1% 23.4% -3.9% 77.1% 0.4% 37.5% 2.0%
[1T:icp3 i 76.7% 12.9% 37.0% 7.2% 75.1% -2.7% 29.1% -1.8% 77.5% 1.9% 40.9% 2.7%
ek 69.4% -12.1% 18.1% -10.1% 60.9% -11.0% 3.6% -19.7% 74.2% -4.2% 26.1% -21%
KHY 81.0% 7.7% 14.1% 2.3% 81.5% 0.0% 7.1% 0.7% 80.5% -2.7% 20.0% 1.3%
il K 73.3% -50.9% 12.2% -30.3% 75.6% -2.2% 9.5% -11.6% 71.1% -10.5% 14.9% -16.3%
XidiesL 76.4% 8.9% 32.2% 3.4% 75.6% 0.8% 29.5% -0.1% 76.8% 0.0% 33.7% -0.4%
FERRR 75.4% 2.6% 34.7% 0.3% 73.7% -1.4% 28.6% -21% 76.0% -0.6% 37.2% -1.2%
HHEE 80.4% 15.8% 26.6% 6.0% 80.5% 2.7% 28.1% 1.8% 80.3% 0.7% 25.7% 1.4%
St 73.8% 12.9% 33.7% 5.6% 73.0% 0.2% 35.3% -1.4% 74.2% -1.2% 32.8% -0.2%
ULEH i 73.6% 14.7% 36.5% 8.3% 71.1% 0.6% 32.0% 2.2% 75.1% 3.9% 39.4% 2.7%
mE=] 75.8% 7.9% 30.0% 3.2% 75.0% 4.5% 25.7% 2.1% 76.5% -0.2% 33.3% -0.3%
EifthifE® 49.6% 0.3% 9.6% 4.3% 51.6% 6.1% 3.3% 6.0% 48.5% 0.4% 13.2% 2.8%
EZHAFHE 65.8% 5.1% 12.3% 3.5% 68.5% -0.1% 12.6% 3.2% 62.7% -2.7% 12.1% 1.8%
RI45 50.5% 6.7% 15.1% 1.6% 48.2% 6.1% 8.0% 2.3% 51.9% 0.4% 19.3% -1.1%
4o 36.3% 1.1% 7.5% 9.0% 34.0% 12.6% -1.6% 17.7% 37.2% -0.6% 11.1% 3.2%
S/E 65.1% 9.8% 16.7% 2.3% 64.7% 2.6% 10.7% -0.5% 65.4% 0.4% 20.4% 0.1%
=il 43.5% 8.8% 1.8% 7.3% 1.7% 7.9% -2.6% -3.7% 44.5% 17.3% 4.4% 13.7%
KGEH 59.4% 4.7% 10.5% -1.9% 51.4% -10.6%  -12.3% -18.7% 63.0% -0.6% 20.6% 1.2%
E&El 65.0% -5.7% -6.3% -11.1% 65.3% 5.8% -16.8% -18.1% 64.7% 0.2% 2.1% -4.8%
ERERG 65.6% -260.3% -37.7% -69.9% 62.8% -11.6%  -70.3% -76.3% 67.7% -5.7% -13.0%  -21.9%

BRRR: RRIRFind, REIBSHARE (: ISR REESIM S ERIS)

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESRRE 12



SENT;

MINSHENG SECURITIES 4&%&%&*&%/‘%%{%'*4

R ECHBIRMESIEM, PESME, SinEEFRIBNEEA, HE.
FEibESFER S K Sk R H it F =il RERN BN, 24Q2 HBRIREEZ A=
73 11.99%, Etb+0.70pcts, KHh. EETBEZHEE; EIEHEAEN 5.19%,
[EEE-0.45pcts, BARMRIFIRE. 2NMUE, Biwb. Kemb. XiEgsk, =i
BT 24Q2 HEZERARSHI 8.59%. 16.22%. 18.82%. 22.71%, [EEL+0.91pcts,
+1.06pcts, +0.85pcts, +1.89pcts, EEERHFLDFIN 4.56%. 6.62%. 5.71%.
9.04%, [EEE-0.74pcts. -0.02pcts, +0.21pcts. +0.64pcts,

El29: 24Q2 BifftRPEEERZEN 11.99% El30: 24Q2 HiFRREEERZEN 5.19%
. I REHERAE  ——EE . L EEEREEAE  e—ELE)
15% - - 4% 10% - - 2%
L 2% 8% - 1%
[/
10% - 0% 6% - 0%
5% - 2% 4% - - -1%
L 4% 2% - L 2%
0% rTTTT T TTTTTTTTTTTTTTTTTTTTTTT _6% O% TT T T T TTTTTTTTTTTTTTTTTTTTTTTT '3%
NS AN XS A AN DA D A A DA A
OS> q?o ’190"1:\0 q;vO q,/,)o h&o R A SR S e A
P DD DDA DD OSSOSO S S N Sl

BRSER: FRIRFind, RAEIESHTRE BRSRIR: IR iFind, RAIESHTE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 13



SENT;

MINSHENG SECURITIES ?fﬂiﬂﬁﬁg/ﬁﬁfx*i

F4: 24H1 BiELHAREE AR, EREAFER (27)

2024H1 2024Q2 2024Q1
HEE Rt SEE R EEE il-4 B tHEEEE 524 B
kS k) kS ) kS ) kS iiES ) kS
B 643%  137%  4.07%  -0.03%  8.59% 0.91% 456%  -0.74%  5.00% 0.40% 3.74%  -0.60%
EMFEE  3.19%  1.01%  468%  0.01%  4.08% 0.74% 491%  -0.99%  2.49% 0.54% 451%  -0.69%
Bl 10.60% 2.07%  3.43%  -0.04% 17.34%  1.97% 426%  -033%  7.53% 0.75% 3.06%  -0.47%
PEE  9.64%  099%  299%  -0.21% 11.78%  0.73% 3.58%  -0.58%  7.85%  -1.23%  249%  -0.79%
REUE  12.47%  0.99%  436%  0.34%  16.22%  1.06% 6.62%  -0.02% 10.52%  -1.11%  3.17%  -0.15%
WEHE  8.79%  1.28%  273%  0.21%  11.53%  0.47% 427%  -0.63% 7.47%  -0.48%  1.99%  -0.09%
aEiEL  2012%  1.22%  9.39%  0.11%  27.00%  11.80%  12.08%  2.80%  16.32%  -2.93%  7.90%  -0.20%
K5 3377%  1.81%  14.26%  2.58%  32.23%  -8.90%  19.96%  3.04%  35.06%  3.15% 9.47%  -0.70%

ERE 34.70%  -7.81% 7.89% 0.39% 35.45% 5.73% 7.80% 0.96% 33.93% 7.90% 7.97% 4.34%

sk 15.68% 2.20% 4.16% 0.17% 18.82% 0.85% 5.71% 0.21% 14.02% 0.39% 3.34% -0.58%
FFinpgin 11.42% 1.54% 4.12% -0.30%  18.54% 1.76% 7.23% 0.68% 8.52% 1.11% 2.85% -0.89%
HHEBE 26.16% 4.08% 4.86% 0.63% 24.64% 0.31% 4.97% 0.23% 27.18% -1.66% 4.79% -0.68%

Sittig 13.47% 1.28% 2.82% 0.59% 12.23% -0.91% 3.94% 0.07% 14.16% -1.77% 2.20% 0.12%
DA 7.99% 0.86% 2.76% 0.14% 10.00% -1.99% 3.42% -0.60% 6.72% 0.31% 2.34% -0.26%

oFE 15.04% 2.46% 6.16% 0.66% 18.80% 3.90% 7.24% 0.34% 12.06% -0.59% 5.31% 0.09%

HithiEd 15.49%  -2.16% 7.41% -0.33%  22.71% 1.89% 9.04% 0.64% 11.31% -2.78% 6.46% -0.22%
E{=R 3] 26.83%  -1.02% 7.62% -1.00%  30.14% -4.71% 6.93% -1.06%  22.91% -2.97% 8.44% -3.00%

[Fivakc] 10.86% 2.50% 2.99% -0.24%  17.92% 5.00% 3.55% -0.72% 6.63% 0.00% 2.66% -0.37%
[liE=4.03 8.03% -2.30% 6.29% -0.63%  14.56% 3.11% 8.40% 1.13% 5.41% -3.01% 5.44% -0.40%

YA 19.16% 2.35% 9.70% 1.90% 21.03% -0.51% 12.54% 1.06% 17.98% 0.15% 7.91% 0.69%
ETFE 19.17% 3.78% 7.30% -2.64%  22.60% 15.95% 7.70% -4.48%  17.15% -1.42% 7.07% 1.19%
KiGER 20.86% 3.711% 11.28% 2.08% 35.51% 7.28% 20.22% 5.32% 14.37% 0.34% 7.32% -0.36%
E&iE 28.95% 6.65% 19.69% 1.41% 35.61% 14.62% 18.46% 4.57% 23.60% 5.28% 20.67% 2.57%

£HERy  50.62%  -134%  28.42%  -5.87%  65.47%  25.28%  29.52%  21.7%  39.42%  -4.29%  27.58%  19.84%
BrERR: BRIRiFind, REESATRE (F: IR@ERIREELSMIEHRIIS)

FARESEHREEAU S, BELALRE—RE RS MESHSEIR 14



SENT;

MINSHENG SECURITIES 'fTJ.Lﬂ]Iu\?E%/%I%fﬂ*EI'

Fliidin: IRRBHIEE, IHRBREZLEFR. DINMETE, Shb. X5
imn. XSk, HEEE 24H1 388 EEES B 14.43%. 12.66%.
11.68%. 80.19%., &imfl. X LBEERSEMRE, HFaRe. iFME
EFRRNPE; /Af%lﬁ”ﬁ ERE, ERWFEDE. KFHESIEK, Btae
éﬁ%ﬁfmﬁj\%, EATIRIBENIAE. NSRS, RS,

RIERIRAL, DAIRIEE+40.25%. HSHE. +26.90%, KIGEHE. E&ELL.
%EH%J‘E%SZE/J\, AWEHIRIEE TR,

#&5: 2020-2024 FHEEH2F H1 AE5FERELGREERICE (127T)

H1 3855 H1 | 3875F518E
2020H1 2021H1 2022H1 2023H1 2024H1 2020H1 2021H1 2022H1 2023H1  2024H1
[ 366.77 420.81 504.25 601.08 687.80 14.49% 14.73% 19.83% 19.20% 14.43%
U E g 226.02 246.54 297.94 359.80 416.96 13.29% 9.08% 20.85% 20.76% 15.88%
hiRiR 108.55 132.00 150.99 170.37 190.57 16.28% 21.60% 14.38% 12.83% 11.86%
AEE 32.20 42.26 55.32 70.90 80.28 17.12% 31.23% 30.89% 28.17% 13.22%
R 20.57 51.67 69.36 83.12 93.64 9.93% 151.22% 34.24% 19.84% 12.66%
LLITGRiE 16.05 35.44 50.13 67.67 84.10 33.05% 117.54% 41.46% 35.00% 24.27%
25iEW 1.64 7.35 8.36 9.20 5.91 -11.45% 347.94% 13.60% 10.07%  -35.73%
kG 1.03 3.77 3.70 2.03 2.42 -69.64% 266.01% -2.00% -4515%  19.55%
BRE 1.85 5.10 7.18 4.22 1.21 18.42% 176.55% 40.68%  -41.23%  -71.32%
ik 82.65 96.54 119.49 146.03 163.09 -10.57% 16.81% 23.77% 22.22% 11.68%
PRSI 54.01 56.61 68.93 78.62 79.47 -3.24% 4.82% 21.76% 14.06% 1.08%
HHEE 10.25 13.79 19.19 27.79 35.73 -17.89% 34.53% 39.17% 44.85% 28.54%
Sitig 10.20 13.35 16.18 20.50 24.61 -4.92% 30.92% 21.22% 26.70% 20.08%
DB HE 3.33 5.91 7.79 10.64 13.79 -25.14% 77.63% 32.30% 36.53% 29.59%
oFE 4.86 6.87 7.40 8.48 9.49 -45.65% 41.34% 7.58% 14.64% 11.91%
HithiEd® 8.50 10.00 8.27 6.82 12.29 -26.76% 17.64% -17.30%  -17.51% 80.19%
EA=R B 1.17 1.24 3.63 2.17 3.04 -39.55% 6.10% 191.43%  -40.17%  40.25%
et 1.46 2.12 1.28 1.76 1.98 -27.54% 45.04% -39.46% 37.41% 12.13%
IR 5.48 4.76 0.40 -0.81 4.23 -15.36% -13.27% -91.60%  -302.5% 621.87%
Eo ] 1.20 1.87 2.12 2.54 2.95 -10.93% 55.89% 13.06% 20.06% 15.96%
EHFE -0.54 -0.98 -0.55 -0.38 0.11 -71.05% -79.75% 43.63% 31.35%  129.35%
KGEE -0.35 0.75 0.99 0.97 0.80 -256.20% 314.49% 32.27% -2.65%  -17.53%
E&iE 0.03 -0.12 0.03 0.03 -0.04 118.47% -500.00% 124.62% 220%  -230.75%
=TT 0.04 0.35 0.37 0.54 -0.77 -43.75% 738.40% 5.08% 46.22%  -244.60%
LESE - - 6.58 8.03 10.18 - - - 22.00% 26.90%

BEERIR: B iFind, REIESHARE (F: IR@ERWREEVSIMAERWS, BBFEAAANGLT, $FEAZEESFE)

AAREEESRBEML B A, BESVAERE—TTREER IESMERE 15



SENT;

MINSHENG SECURITIES 4&%&%&*&%/%%{%’*4
3 =142 jE. 4R 3 = ngE
1.3 MERREEAR: EESMERRE, SEAEKE "SK
N = A=
it SHRIRLES
MET. HEWER: BERR 24Q2 EEMIESAFEN HE KR
K, B 5I+28.7%. +20.7%; ZEFERAMBIRNEIFK. H1 IHEEEREES
TR, IRREEEIMETR 24H1 9 228.2 {275, 24Q2 79 23.81{27T, 23Q2 19
62.5 1Z7T, FEtL-61.9%, Simf. HMEE 24Q2 £SEUME R FEMD FIRL
+42.3%., +136.8%; REin. XiFLBEE 24Q2 KEMMESRFIVEE, BLL
-70.7%. -296.2%. $HEWMSE, 24Q2 Hink XL EPTIIERK, Fig
BEORA+36.6%. +1.7%; Kzimb. HiEERIEERA-7.9%. -30.4%.
E31: 24Q2 BERREEWEHENS 28.74% E32: 24Q2 BiEHRIRIEHEWINEIE 20.67%
mm ZEMIERE S ({27T)  =——yoy m SHEWEN (127T) yoy
700 - - 400% el 60%
288 : - 300% 1000 A 40%
200 | - 200% 800 A 20%
300 L 100% 288 ] 0%
200 A L 0% 200 J -20%
100 .
0_ _'1006 O rT 17T 1T T T T TTTTTTTTTTTTTTTTTT _40%
0, M = M = N — N — N — N —
10 5558585353000 200% gE8FI9223338¢%
0V 0O O — — NANMMI - = — — N N N AN AN NN
5555060080068 05 RRRIRIRJIIIRIRIIRIRR
AN AN AN AN AN AN AN AN AN NN
RESRIE: BIEIRFind, RAEAHZE FEESEE: B iFind, RATEHE
AAFBSESERAEELE A, BSLAERE—RRESH ESHRRE 16



SENT;

MINSHENG SECURITIES 'fTJ.Lﬂ]Iu\?E%/%I%fﬂ*EI'

#*6: 24H1 HIELHABESHMESRE R, HELINER (27)

2024H1 2024Q2 2024Q1
SZEM x4 HE 544 =1 HE %4 SZEm x4 HE
SR ) e Ta) SR ) L6 ) S o) Wi

b ] 582.7 23.0% 1569.0  21.0%  442.1 42.3% 782.4 36.6% 140.6  -13.7%  786.7 8.6%
ENFE 366.2 20.5% 870.9 26.1% 2743 9.1% 408.4 22.6% 91.9 75.2% 462.6 29.3%

Fopichiy 1343 18.5% 496.5 15.3%  129.1 619.6%  278.8 93.4% 5.2 -94.6%  217.7  -24.0%
AMEE 82.3 45.6% 201.6 147%  38.7 -6.6% 95.2 -0.2% 43.6 188.9%  106.4 32.3%
Rl 74.1 24.6% 275.6 11.3% 6.2 -70.7%  102.0 -7.9% 67.8 78.0% 173.7 26.8%
i3 i 79.3 52.3% 216.0 22.0% 8.9 -49.9% 73.9 -6.3% 70.4 105.1% 1420 44.7%
SSEY -0.2 -103.2% 34.4 -143%  -1.3 -131.3%  15.2 -14.4% 1.1 -52.4% 19.2 -14.3%

K -2.9 -2320.7% 16.9 0.2% -1.9 -749.3% 7.7 -5.9% -1.0 527.3% 9.3 6.0%

BERE -2.1 -351.0% 8.4 -38.3% 0.6 -168.0% 5.2 -12.9% -2.6 -259.8% 3.2 -58.1%
ik 78.9 29.0% 4495 10.7% 9.4 -296.2%  162.3 1.7% 88.2 56.5% 287.2 16.5%
FERRR 20.4 671.0% 178.1 121%  -28.1 146.7% 49.1 -12.0% 48.5 245.8%  129.1 25.1%
[Ea 5ot 40.1 -15.2% 142.5 9.9% 15.6 -5.7% 58.8 12.8% 24.5 -20.3% 83.7 7.9%

St 12.5 56.1% 62.3 8.2% 2.4 -347.8%  25.0 7.1% 10.0 11.6% 37.3 8.8%
e RE 5.8 99.6% 38.8 16.5% -0.4 -81.6% 15.6 12.7% 6.2 26.7% 23.2 19.2%

OF= 0.0 -86.9% 28.0 4.6% 1.1 -58.6% 13.9 -4.4% -1.0 -55.0% 14.0 15.5%
HithiEs -7.0 -36.7% 119.1 -7.8%  -11.7 136.8% 40.1 -30.4% 4.8 -1785%  79.0 10.5%
EZAFE 2.2 32.2% 31.2 10.3% -1.9 121.2% 11.3 -0.5% 41 61.9% 19.9 17.6%

eyl -0.1 -108.7% 10.8 -4.1% 1.7 126.3% 3.0 -26.5% 1.6 -34.5% 7.8 8.7%
Gz AL -10.2 -53.9% 421 -2.9% -5.7 -8.3% 14.0 -31.4% -4.4 -71.9% 28.0 22.7%

B 3.5 -1.9% 18.8 12.8% 0.0 -97.5% 6.4 -12.8% 3.4 46.6% 12.4 33.1%
SHFE -1.9 1411.7% 6.6 -243%  -0.9 662.9% 2.2 -46.9% -1.0  7685.7% 4.4 -3.4%
RiGEE 0.2 -64.6% 8.3 12.0% -1.2 - 25 -13.0% 1.4 136.1% 5.8 28.3%
E&iE -0.1 69.7% 0.7 -12.0% -0.1 - 0.3 -19.4% 0.0 -128.3% 0.4 -5.5%
SRR -0.6 -116.2% 0.7 -945%  -0.3 -117.1% 0.3 -96.1% -0.3 -115.4% 0.4 -92.7%

BEERIR: RN iFind, BEIESHAREE (F: IR@ERIREEVSIMESEHRREIFSS)

SinEmEEEEE, OREHIEK, HRMESEFECRBT, ORBE
B, 24H1 BIBRRTESR 1506.8 {274 23H1 89 1360.7 {27t 10.7%, 3K
v 24Q1 B9 1452.7 {ZTT1RE 3.7%. 24Q2 KEBELESREAEEMAX 385.5 27T,
BIECIEDN 6.5%, IRELTEE 6.5%. ZkRFHfG 24H1 &REKRRK 204.0 27T, KL
263.4 {ZTTERERE . pMM&TE  SinilEEFIEKAE, 24H1 KFELL+58.7%.
REL+19.8%, EFARKRERIRMN, FE "EKt" AESEKEHFRE. X5
i, KISk R BB EF T =Gz, DBIRE-7.4%. -29.4%. -31.6%,
L +0.2%. -38.5%. -23.8%.

AAREEESRBEML B A, BESVAERE—TTREER IESMERE 17



SENT;

MINSHENG SECURITIES 45%@@?5%/@%?7\*4

E133: 24Q2 EERREGAFAREIEES 6.48%

mm 5ERE (127T) yoy
700 - - 60%
600 -
500 i I~ 40%
400 -
F 20%
300 4 0%
200 - F 0%
100 A
0 A F -20%
N Q3 5 3 N a 3 N a 3 N Q
O O g P 0 0 g P P o o O
TR MNP GRANAPNRN

BRERR: REIRiFind, REIESHRER
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SENT;

MINSHENG SECURITIES ?fﬂiﬂﬁﬁg/ﬁﬁfx*i

&7: BE 24Q1. 24H1, BELHARNSHEAKER (127T)

2024Q1 #8%k 2024H1 HAk
RILLZEED RILLZEED
=y 171.06 9.71% -27.711% 204.92 58.65% 19.80%
CEa—} 95.23 14.33% -32.58% 99.93 36.25% 4.93%
ARE 50.47 -8.82% -26.47% 81.58 123.55% 61.62%
B 25.35 46.88% -5.17% 23.42 21.11% -7.62%
RESIRE 72.10 13.83% -18.16% 72.22 -7.35% 0.17%
(i pli] 55.90 33.98% -20.48% 57.32 -0.37% 2.54%
SEEL 2.35 -70.54% -15.11% 1.62 -68.12% -30.91%
KHIG 11.51 15.32% -5.64% 10.71 -1.36% -6.92%
ERE 2.35 -36.05% -17.54% 2.57 -42.53% 9.61%
ik 122.96 -10.96% -23.33% 75.62 -29.38% -38.50%
e 30 [ 58.15 -16.62% -47.63% 39.38 -26.02% -32.29%
EHHEE 46.17 -2.70% 229.52% 22.18 -26.67% -51.95%
SR 9.73 -14.86% -59.45% 6.27 -44.41% -35.54%
W HE 5.15 2.70% -29.80% 4.62 -8.58% -10.31%
aFE 3.75 -15.71% -5.57% 3.17 -56.37% -15.53%
HithER 42.95 -14.04% -10.31% 32.75 -31.56% -23.75%
EBTHE 23.64 7.01% 55.45% 18.62 -0.50% -21.21%
VEate 0.92 20.80% 24.95% 0.62 10.71% -32.69%
24| 8.43 -54.07% -61.64% 5.79 -70.18% -31.31%
SWE 6.31 47.65% 9.67% 4.83 9.30% -23.49%
EHFHE 1.11 -34.49% 3.52% 0.62 -31.44% -44.00%
KiGER 0.72 28.56% -11.71% 0.69 23.18% -2.97%
24 0.02 -14.63% 4.11% 0.03 75.14% 49.73%
aabkis 1.80 -18.03% -21.79% 1.53 -52.68% -14.69%

BRRR: RRIRFind, REIBSHARE (: ISR REESIM S ERISS)
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SENT;

MINSHENG SECURITIES 45%@@?5%/@%?7\*4

2 RN

1B T2013-201 SEFEERHIRUERIARE, ACRRE SRR E S5 FHMSIAY
FRREG/LR: —RENSH. FIRIINIMNBREEES THEXRN, HER
InlE AN SRS ESEEENNRE, IRESIREFRESRIIIESS
INSERIHESHER. AESEEZREENGE, “RONMMIRELRFER
fonk, mEHWEAEEA. FREUES. MZHENER. SHEBEHNEER
NERERT =RUSNESE. SENEQE. REREFMMENTEZ

FREERE.

IRERIY: RERN" REEFHREHEATRE, TR E0FT
RPRKERERMEES, BRFIBTEMTEE. EFF NE. (MEERRE
7t BEFATRERELMGIGEEKFET, #ERRE (16185RELE%R
i) . /MFE. WEDE ZOBZERNBH0RIRNIFRERKZE) , &
HTH, BETE. StHEg. BRTE. F%. SEE. PNEBE. KA.
R
#*#8: HilifTIELXENR

EPS PE
Lz LR 2024E 2025E 2023A 2024E 2025E

600519.SH ENFE 1,398.00 59.49 69.56 77.06 23 20 18 i
000858.5Z Gt it 117.53 7.78 8.58 9.60 15 14 12 iz
000568.5Z EEE 110.60 9.02 9.95 10.93 12 11 10 i
600809.5H Wiy 163.99 8.56 10.46 12.59 19 16 13 iz
600702.SH SISE 42,03 5.35 3.59 3.70 8 12 11 i
000596.5Z HHEE 162.00 8.68 10.97 13.55 19 15 12 iz
603198.SH Ui 50.28 2.86 3.68 434 18 14 12 i
603589.SH OFz= 3558 2.87 3.20 3.64 12 11 10 iz
002304.5Z SR 75.59 6.65 6.40 6.77 11 12 11 iz
603369.SH St 38.61 252 2.96 3.55 15 13 11 v
600559.SH EEOTHE 17.11 073 0.95 1.21 23 18 14 i
600197.SH A 14.56 0.72 0.82 093 20 18 16 i
603919.SH SHE 16.62 0.65 0.79 0.95 26 21 17 i

BER: Wind, REIESHATR
E: BN 2024 £ 9 B 6 BkEMN
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SENT;

MINSHENG SECURITIES 4iﬂﬁﬁiﬁg/ﬁﬁtk*4
3 MR
(1) BRI = VSRR BT : AR, ZEBSFRXR T BEREE,
BaXEWEW. MiEFEARFIRMm.

(2) IHERETPEREXHBERARRFAT: BEDREHTER
EXRRIHBERIRAATER G M T AV E:, FRIARETR., KRB K TR
FTEUESHERBEZERFEAETIZRESETE, NBHSRIR. &iKE
BIESA RS INE o, SECREEFREENINK, FWEENSEIF
&, BEMZIMEREZR, MEER, 05FE. DRRFORMINEIES TR
I BERRIR S = O S EEN.

(3) AmBEMIE: XMW, £ RERTHRFE—ERmTENMG, &

WEALETEEE., i, T EREREERRREEENSFEHEEE
EREHL. BEEHL, XTI REIA = ARSI,
AARAEZIEFRESEN S, BHLAERE—TNRITAER IESARRE 21



SENT;

MINSHENG SECURITIES ﬁ'ﬂ.kﬁﬁ?ﬁ%/ﬁﬁﬁ'*i

=1:

/A

x=2:
=3
x4
x5:
x6:
x7:
x8:

HREIE R

24Q2 EHFATIVIBINTIRIRELBEIE, TG 10.6% covvvvvveeeesssesnnnnnessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns 3
24Q2 EBITMURTIEIETT 17.8% .eeeeeeereeereeeeetesseesis st s s 3
DINME, SimE N KIS EEEAZEENBIIBIRESTE . ..ovvvvvveeeessseseeeeeeeesssssssssssssssssssssssenssssssssssssssssssss s 5
24Q2 SURTERIRETEIETT T4 AT %o s s s sssassanean 5
24Q2 IR EUHTEHRIREITIEIETT 8.5096 wevvvvrrrrrnrrrrrrsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssns 5
24Q2 I SATIRETIBITETT 8.39%6 ..ouveeverrrreeeeries et sssssss s sse bbb bbb et nsens 6
24Q2 EMEAREEEIIEIETT-T4.68% ...o.coeeverveeeeeeeries s ss s ssss s sss bbb ssss bbb s nsans 6
FEAE 23 FEEILLEIE 119, T3 6% oottt s saen b 7
FEERIE 23 FEEILLEIE 3%, 1118 26% ... s bbb 7
TR 24HT [EIEEEIE 12%, 11T 196 oottt bbb nas 7
FAREZERFE 24HT BIEEETR 24% ), 1118 55% oot sns s sass s s sanes 7
FFMZZE 24HT BIEEEIE 26%, T8 17 %ottt s snsen 8
LUFEDTE 23 TEMEIELERIE 35%, 113 7. ettt anes 8
E15EN 23 FERIELEIE 5%, 118 10ttt ss s bbb s s s s s s s saenanns 8
TEEETE 24HT [EIEEEIRL 19%, 11T 216 ettt nas 8
TKFEEF 24HT [BIEEEIRL 9%, M1 17 %ottt nas 8
EHTTAE 24HT FEEEIE 13%, 1118 86 ettt saenans 8
P TTE 23 FERIELEIE 16%, 111 6%..eereieeeeeeeeeteeee ettt s s s saenans 9
CFZE 23 FEEIEEEIE 7%, T3 8% oottt st anen 9
A 23 FERIELEIE 80%, TN 2096 oottt as s s s sss s saenanns 9
FEAIRRAD 24HT [EIELERIH 0.3%, 113 5% oottt bbb as s saenas 9
SR 23 FEEIEEERIE 20%, 118 700ttt ss s bbb bbb saenas 9
SEGE 23 TEFIEEERIE 28%, M1 190ttt ss s s s s s nans 9
ZETE 23 FERIEEEBIE 8%, 113 7 ettt saes 10
IRZEARNY 23 FERIELERIL 26%, AMTIE 1A% ettt 10
24Q2 ERFMRIRTEFIZRELL +1.2DCES oo esessssssee s sssssssse s ssssssssessssssssssssssssssssssssseessssssssssssssssssssssss 11
24Q2 EFHRERIEFZREELZER + 0.3DCES ccrnereeeeeeeeeeeeeeseesesssseeeeesssesssssse s ssssssssessssssssssss s ssssssssssesssssssssse 11
DINCDREHEBER 24Q2 BZEFTARIEEIEERZRIVIRI ...covvvvveeeererrsrsssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssseees 11
24Q2 EIBNIRIEEZRFIZRST 11.99% ..ottt bbb enen 13
24Q2 FTHRIRETRZRFIZRIT 5.19% wevvvrereeeeereesessssssssssssssssssssses s ssssssssssssssss s sssssssssssssss s sssssssssssssssss 13
24Q2 FTHRIRIZETNETREIE 28.74% weeoeeeeeeeeevvvvvsssssssssssses s sssssssssssssss s sssssssssssssssss s ssssssssssssssssssss 16
24Q2 EBEARERBIESITIIEIG 20.67% ..vvvvereererreesesesssessessessesssesssssesssssessesssssesssssssssessasssssessesssssssssssssssessesssssseseassoes 16
24Q2 HiBNIREEAR SR TRRIEIEIT 6.48% ..ottt bbb anen 18

FVBBATTM,  EIESERLR -eoovoeeerevneeeeeecerrsmssseeeeesesssssssseesssssssssssessssssssssssessssssssssssses s sssssssssesssssssssssssssesssesssssanssssssssssssnsesses 1
24H1 HEEHMAREW. FFFERRIIBERIEIL (1ZTT) i 4
2020-2024 FHE EHAT] H1 SRREIELIBEEIT (ZTT) v 6
24H1 B EFATITEFUZR. TEFUZRIBIT ovveoeeeerrrresssseeeessssiesseessssssssssseessssssssssssssssssssssssssssssssssssssssssssssssssnsssssssssssnnes 12
24HT BB EHABEIHESRAER, BEHZBASEIT (12T0) s 14
2020-2024 FHF EMAE H1 IF&SFEREEGEREINCE (1ZTT) o 15
24H1 BELEHATEEMMEMEBIFE. HEUIBEIR (IZTT) oo 17
BZE 24Q1. 24H1, BELEHABSSERAMRBR (IZTT) s 19
EITE T TAVEERRIRITE N oo cerriiisse s ssssiessses s sesssssse s sssisss e s 20
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SENT;

MINSHENG SECURITIES 45%&%&*&%/@%?%%4
SrImEiE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. &N, ARARTER. FE. AR EPHIEAREEENERMEREERIENE
Az UARME.

FRiRER
IR TR R AR
s HERTEL AR 15% L E
LUREEHEEN 12 PEAATIRN @I gy EAEE HERTELAEISEKIE 5% ~ 15%2 /8]
o) ENEPE s EEN s, B AP o TR SR KIE-5% ~ 5% 5]
fh: A BREUPSR 300 SEEONEE; SRS FeTTST———
IR = SRR R, R EE o B EIREENE S AL
HEME, ERIUNENAT A ISR EIRE = HERSRHEHEERIE S%LAE
500 $E4E A, TR i AR EAEHEERKIE-5% ~ 5% 28]
BT AERTEL SRR 5% L
aERmER

RETESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHERK.

FREMHARTRERAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEERETIES, SMTENEONENEE. MREMSSIMARENFRER M BIEFIMEHFINL. BiredE
B, BERFNIRSEBESHFERR, FNBAKERNREMEINRASMEYC ARSI, EEHITEXT, FARTRHEIAR
ERAREPRHIREMSEANE IR RIH IS E.

FMRERETEATHERES, EANEIMREZFHEEAERMEGTEN. MREMBEMNENR. BURTWNRRALETTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNER. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRESRTEZ ZFRHIREEN. FATFLEHTIREENAM
HAHEERE AR EMGEMATLETER.

FRERURERREFFE, REBEF, HITWESNARBLUETR. HUBMBTER. %3, &KF. EXEsE]
F. FBENREDERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFE. AXEMINEHIRE—
LIRLF,

REIESHTR:

£ ESTSRIKEIEN 8 SIMESRY 5 118 5F; 200120

L5 IR EE JAL] 28 SRESRPO A 182, 100005
FY: T RERYITGEER SR 6001 SATFLAAE 32 /205 855, 518026
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