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I izizEs £F h 1 i %

» FEER: RRENESMETE, SEGHEE. SNES (H1E2024F128230) BEAPEISA RIG6.6%, 3FRE S (FiK12.8%)
T, QUURATISKHE. IRREFBASRRENSETFAS, QLRI ESEREERRIEESH. BABL. EESat NEZEH
SRR, BIE128230, EFEY. FERG. RERG. EARD. STHRIEEST, NIE. Bk, LREY. KERD. LS
RUERAIBERT; BT ERPIEIRRPE-TTMA40.4(5, EEN]35.1(SEFHEF, SATRbEETFRHE34%D AL, (BEsEkE.

m GlE: BEEE, XEMAED, 2451-11 BT IR EREL-1.3%, BREE, RELINCEIEES Mgk, A+ FrEREE24Q1-Q3
ENERI8 3% T F AR R ANEESLET, 2441-11 5% HPBRCR20%A DY/ A+ R85 BIFIE21%/36%, EHIGRELE, ARG S,
REE2SEE, BATAN: 1) BEPE OEPFE. YRS NPREN S L SEaE, 1952308 HEESBIN16%/13%/7% (DEFE234E
) |, ATRMEESHPRRERS F+REARDHRIFE, REEEEE; 2) BE. B BREEESSEREBIK, BIFROAR
SEENE; 3) BERSEEe T ESERN, BRSO EEnR USSR RO ATERRS, KISRMSRL RN
. AREEBIESEE: 1 R RIS B R BB, S R E PR AR I, IR, B T, B R
S, 2) R R B P IO N, WEAR G BRI, 3) XA TR, H AT TN, A
FREG, URRERGE. SEEVEM. AR, LHSALLE.

D EE: PESESERE, LINBHE, QUUEESSSTERNE, H8524H1/BE24Q1-QAUN RS BIH-6%/+3%, BEREEEHESE
SR, 24Q1-Q3REI0%IL HEBE; BALTRIN (HRESKATHTHRTESE) 24Q1-Q3ATHER34%, mFFall; KN RRmEK
i, BEEEREKN4Q1-QRHENAEIGK, 24ETIMUAINE, RASSE. BEL ISRk, NHHRMOH=R, EE25E
HiTAN: 1) BARFEHEEESSE, BEEN, AIFELTR, 2) BAK/ASSR/JCUERERFEKIIN, BEERUEATRUREE
H TSR EEMN RS EEEEIRE; 3) XSTREMRE. PDRNEEARL, bR L30T 20 174+ S A o 4 10— B Sk 3 92 D L 5 2
7 S 2B AT TR LT, Sk LA 7 b B P+ 7 S A R A T BT 5

n RIRIER: FUESEEE. HESMERETREREITL. FREr AR,

BN E =0 3
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CHINA POST SECURITIES

B RIREMESIMETER, KELFHEREKE. FOES (iLL20245F12H23H) BAESIFIEIEETE.6%, S5TRHE_LIUESRHE

(E3K12.8%) BRI, QUIFRTIRSEFEUAEENmiEEZ. BHES
HRTRIIRRINSS T AR, &IL123238, EFEY. Ry, AERD. BRRD. TH=E

M. IKERD. EERCEIKIESER;
L, ERBEKFE,

BE1: w7 £54EFmELH KK

— LY ——— AP
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KBAEM., EEMAINERFESHESFSRER

SkIESERT, UZRiE. fRimk. SRR

FRAERIPERRPE-TTMB40.4(5, REVI35.1EEFMEHA, SRRMGETHE34% 5141

B &2: & &S FmEASKRKRE L

K %&3: %7 £ &4 2PE-band

= PETIMEE () NnfBl) oo« BRME(R) oo PRE(E) = HERHNA)

PE-TTM(F38%8) iRt
140 11,000

115

90

65 6,470

40 4960

15
2020-11-02  2021-08-03  2022-05-13  2023-02-15  2023-11-17 ~ 2024-08-21

3450

BWREER: ifind, SPHRIESTRRAT
B2 RMERIER

BEEIR: wind, FERIESHARET (BlE12823H)

BTRRIR: ifind, FEBIESAFAT
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£
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CHINA POST SECURITIES

B TREKRE. RIEERGTEHIE, 202451-11BCm T REMTF 4015258, BEH-1.3%, ERT2023 555 RKEFIFE,
HATANTWEREEFEZHESSE MTEM, BRMBZEENERETT, TIWSHEE, s, TIWMA=m. SERREEFS

LERZEIFT, #EFEK,

= HEHSERSE, LL5IWRK, RIESIREIE, 2024Fa=FEPEMEmRITIE L4 T S5 517952%/48%, 18R

yspillys

4.2%/-2.2%, e E7TIMRIKSIE,; RIER—&UERIR, SEURNERTIIBMBKER, ERRFNEIEK, 518 LTI,

B &4: b SR a4t o RAE 38R F L
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BESRIR: ERFAS, -PERESHIHT
B2 RMERIER



1.2 FUER: SMEELMISARRERED, SHPRSFIAR - oo
| TR e e, &7 b i i %

B INERBEREKENARED: 1) FEEEERILTXFY24Q1/Q2/Q35 IR -1.1%/-2.4%/-4.4%, FZE=E4, fEMK TS, £
BEZTUESETT. REALRESFIR, 2) BEEFY24Q1/Q2/Q3HEMIZHEMD BIRLL+4.2%/+1.5%/-11.1%, EECER
ERIYTE, ZENEUHLCREESRE, TEHREERE,; 3) MF=8WAmiAFY24Q3/24Q4/25Q1951-1.3%/-7.5%/-10.8%, =
EmFFEETE, TERESETMT. ShmmaEURERINE.

B£5: HIFLETRIRKARIEE (7 B £ 6: FREFEE R AL T2 KL B 3% B£7: TAYPEHBRIAREZ (+1C

7 E ) (B 7 ®T) HT)
1,600.0 - 0% 3,500.0 - - 0% 80.0 - - 6%
1% 70.0 - - 4%
- 2%
1% 60.0 2%
4% --2% -0%
50.0 -
- 2% - 29
- -6% 40.0
L _3% --4%
. 30.0-
8% --3% - 6%
o 20.0 a0,
- 10%
--4% 10.07 --10%
--12% - -5% 0.0 F-12%
Q12024 Q22024 Q32024 Q42024 Q12025 Q32023 Q42023 Q12024 Q22024 Q32024 Q32023 Q42023 Q12024 Q22024 Q32024
KU yoy — T yoy R E U yoy
BRI &8, DIREFARA (REECERRER) BTRIER: w8, FERESHARAR (RERCRER) BREER: &8, DEREBSHARE (RERCERER)

Es TR =EA 7



1.2 kOl JMEEIEMARIERKED, & HPBERATAAR S .
| R e h 5 o B i %

B PBRMARS LIRS, SITHEK. RIEF=0ICREYE, 245F1-11BE LIFBRMSSCR205: 1) Hhat/A T mEIEIERS 5/
+2%/36%, ALMESEBIBK, 2) Sin/KSin/ KRBEIBERD B +3%/+5%/+21%, KARmhE5IUEIK, TERATRERN
AIEE; 3) CR20{pE940%, GitEE13, T T EINER, BEFEES.

Rl EwmES R BT, ERLRERAERE. RIEFS=0ICREGE, 24F1-11 P& LRIUmECR205: 1) SME/ALmhd
IBESBI13%/5%, IMBRMEEEMNS; 2) Sin/AREBEIBERSHIA19%/1%, "OLLLFHN" RIBE, SinmhEAIBE;
3) CR20{p%934%, GitEIEI%, SAEXRMENES, TUISEEE, BRIESERMEEIRRINERE.

B £8: 47k 2445111 F] TOP20 5 i 4% 4% B T AL B £9: #4k2441-11 7 TOP20 S i 4% 45 B % AL
I - S N [ R

CR20 13. 1% 40. 3% CR20 9. 4% 33. 8%
— At Hh 36. 2% 16. 2%
e — At S 4. 6% 13. 8%
— I F S 1. 6% 24.1%
v

e 3. 3% 6. 3% — TS 12. 9% 20. 0%
— R & 3% S i 4. 5% 6.1% — =1 3 o 19. 4% 17. 0%
— R AR Sb i 20. 9% 27. 9% — KX i 0. 8% 14. 8%

BRI AEREUE, THRESHAIET BEER: ARE0E, DHRESHRERT

B FmEmRRAIAZEH. RO, #R. =, HiF=8. RE. E=H. U8 £ FPERMEAYSL, HAF. 8= CPB. &, EXF. HR., =7, &%, Mg

EOEER. BAE. ETWE. 5. AWM. FEiF. B4E. REK. RiEE. HBN [B. ¥aF=% 3CE. NARS, &)L, H=ER. o, BeE. HB. Tk AKF

B TR S 8



I :imsEm: QeuiREERE, BRIEK, SR &7 O i iF %

B FiEmEREQLARITIA SRR . FIRIT 9 REEEEE (EEASEBREFEY. LERG) . 24Q3/24Q1-Q3 RhEFTIIA 86 27T
/296 1Z7t, BREFRPZNZESBIF+3%/+8%, Q3 WNIEEMLE,; 24Q3/24Q1-Q3 I3&H&FED B0 5 1275/32 1278, REFREIZNERS BN
-43%/ 7%, RERALF+ZSIIRTIEESZEARIRRFHERBFIEES, WEBTWANG,; 24Q3 LR AEEF=/EERRER/EBERER/MA

FIERTmNERS5+0.9pct/+4.2pct/+1.6pct/+0.9pct, |FREFIZEREE 4.7pct = 7.0%; 24Q1-Q3 LIANBEFR/EELAR/EEERE/MA
FAFRTZRSHI/9+1.0pct/+2.3pct/-0.0pct/-0.9pct, FEHEFIZFEEE 1.8pct = 11.4%, TISHERRRFEES, RFME, Q3 WMARET
%IE&EHEE%ZAETE% BRELL,
B&10: Z o Ef s AR LG5 FE

202401 202402 24Q3 240Q1-Q3
254 A7 yoy 284417 yoy =R S IR )2 2 % A i
EEE 21.8 34. 6% 3.0 45. 6% 28.2 40.6% 4.0 36. 8% 19.7 21. 2% 3.0 20. 7% 69.7 32. 7% 10.0 34. 0%
AEA 6.6 38. 7% 1.1 40. 6% 6.9 18.6% 0.7 26. 7% 6.0 25. 8% 0.6 44, 3% 19.5 27. 1% 2.4 37. 4%
AR 1.7 10. 0% 0.4 67.9% 5.8 35.0% 1.5 47. 0% 3.9 20. 1% 0.8 32. 0% 10.4 26. 0% 2.6 44. 4%
N R 11.0 27. 1% 1.8 1. 7% 17.1 13.5% 3.1 5.2% 12.1 14. 0% -0.7 -153.4% 40.2 17. 1% 4.2 —-28. 4%
LEAEY 13.6 4. 2% 2.4 21. 4% 14.5 -18.1% 1.0 =56. 1% 10. 6 =7.1% 0.2 =77. 4% 38.8 —8. 2% 3.6 =29. 2%
EEHEEHL 19.1 -3. 8% 2.6 11. 2% 14.2 -14.2% -0.2 -125. 8% 1.6 -20.9% -0.8 -180.9% 44.8 -12.1% 1.6 —58. 7%
KEREA 10.3 =1. 4% 0.4 -23. 3% 12. 6 1. 4% 0.7 =27.2% 7.5 -30.9% -0.1 -130.4% 30.5 -9. 8% 0.9 —47. 6%
R 1E 4.1 9. 7% 1.5 —4. 8% 5.3 7.1% 1.9 —2. 8% 5.3 11.9% 1.7 =5.2% 14.7 9.5% 5.1 =4. 2%
Ao 3H ik 7.4 6. 5% 0.6 —54. 4% 8.6 -2.0% 0.7 1. 7% 8.8 —4. 8% 0.4 —7.8% 28.0 -17.5% 1.7 —28. 1%
e ?E  95.5 12.2% 13.8 19. 6% 113. 1 7.2% 13.2 —4. 8% 85.5 3. 0% 5.2 -43.2% 296.4 8.3% 32.2 —7. 0%
HEREAy 7.1 21. 1% 2.2 37.2% 6.9 15.0% 2.0 6. 0% 4.5 -22.5% 0.9 =50. 1% 18. 6 4. 7% 5.1 —4. 1%

%5*4%2])? wind, FRERIESEAZUAT
S EREERA 9



I 1 imcEm: QeuuskisEmE, BT, SLME h 8 i %

m (HEEARSRRA R RIRREFIEEDEN. 24Q1/Q2/Q3MRIR EH R R HEZRARSBIRILL +0.2pct/2.4pct/4.2pctE42%/46%/49%, TRERA

17, RigRSEEEFREERRENERTT, RIRBAINEEEIITL.
BE11: T tbtT B sEaef RN AERREREIL

024001 202402 202403 202401-03
L4048 HEEAS PAYAS FEEAE badHe]| £HE HEEASE FEEAS HEFAS bESAg] £4F U EAE FEEAE FLERAR BadHR] LAE HEEAE TEEAR KRR SR
AT 8] £ L ] o
0 A48 72.1% 26.7% 6.9% 30% 16.1% 72.%% 24 8% 5.8% 48% 18.0% 76.4% 60.4% 13.6% 7.0 -5.7% 73.7% 50.0% B5% 5.0% 10.3%
Rt 75. 7% 36.0% B5% 7.0% 17.9% 73.4% 47.5% 9.0% 7.2% 68%|  72.4% 42.5% 16.6% 10.6% 1.9% 73.9% 42.1% 10.9% 8.1% 9.3%
R T0.1% 46.8% 45% 2.2% 13.9% 69.6% 46.7% 2.8% 1.7% 14.1% 70.7% 45.4% 4.9% 2.4% 15.2% 70.1% 46.4% 39% 2.0% 14.3%
EBEE 63.3% 37.2% 6.5% 1.8% 13.5% 58.3% 51.68% 9.0% 2.4% 13%| 54.5% 50.0% 11.4% 3.1% 6.5% 59.4% 45.1% BE% 2.3% 36%
S 2 61.3% 46.3% 5.7% 1.8% 39%|  61.6% 47.3% 3.9% 1.1% 52%| 6B 57.5% 5.3% 3.4% 21%|  63.1% 49.5% 48% 1.9% 3.1%
ER LT 74.6% 50.3% 3.2% 2.5% 16.7% 74.6% 5. 7% 3% 28% 95|  745% 58.9% 41% 31% 10.4% 74.6% 54.9% 37% 2.8% 12.2%
B A dt 81.4% 32.6% 5.4%, 15%  37.1% B1.4% 31.6% 4.4% 18%  356% B2.1% 36.3% 3.4% 0% T B1.7% 33.6% 43% 2.1% 35.0%
A 500, 6% 36.3% 41% 3.7% 66% 528 3.5% 4.1% 3.2% 66%|  518% 36.7% 46% £.4%, 5.0% 51.9% 36.5% 43% 37% 6.1%
i AR 55. 7% 0.2% 43% 41%  21F% 59.5% B.3% 1.2% 14% 2500 57.6% 236% 2.5% 34%  TEh 58.3% 27.%% 21% 24% 5%
AE 69.3% 42.3% 5.9% 2.9% 14.9% 68.5% 45.%% 5.2% 30% 12.2% 69.5% 48.6% BE% 46% 0%  68.1% 45.6% 6.4% 24% 11.4%
£ Ay 47 8% 1.7% 6.9% 45%  30.9% 47 %% 1.3% 71% 48%  29.1% 37.4% 0. 7% 9.0% 55%  205% 45.3% 1.3% 7.5% 48%  27.7%
B PRSI SR GOk S £
1 A48 -4.0% -0.9% -0.8% 1.0%% -2.2%) “2.0% 0.8% 0.1% -0.2% -1.4% -2.4% 12.7% 4.9% 02%  -17.8% -2 7% 33% 1.3% -0.3% 6.6%
FELd 20%  -104% 1.9% 0.7% 2.5%, 0.4% 1.4% 2.2% 1.4% “5.9% 1.3% 3. 1% B6% 2.7% "5.9% 0.9% 3.9% 3.3% 1.5% -2.8%
R AR 0.1% 36% -1.4% 1.1% 1.1%) 1.3% 2.9% “2.0% -0.3% 04% -1.9% 28% 1.0% 0.1% 0.0% 1.1% 31% -1.6% -0.4% 0.1%
Lk 2.1% -3.5% -26% 0.2% 1.8%) 0.8% 4.8% 1.6% -0.3% 5 6% -3.2% 6.8% 0.2% 06%  -12.9% 0.1% 1.7% 06E% 0.1% -4.1%
FEA 7.6% 5.1% 1.5% 06% ~11%) 2.0% 7.4% -1.9% -0.6% 207 7.7% B.2% 3% 1.7% -1.4% 5.1% 6.1% 0.9% 0.0% -2.2%
k4 6.0% 7.8% -1.2% 03% 0.2% 3.4% 2.3% 0.9% 0.2% 0.6% 2.1% 0.2% -1.3% 0.1% 1.3% 38% 31% 1.1% 0.1% 0.9%
#nik -1.2% 9.3% -0.7% 0.0% -5, 6% -1.5% 46% 0.1% 0.7% ~36% 0.5% 7.7% -0.9% 2.0% -5.9% 07% 7.0 0.5% 1.0% -5.0%
Ak 11.5% 1.1% -0.5% 1.3% -3.5%) 3.5% 3.3% -0.1% 0.3% 1.5% -31% -3.3% 0.7% 0.5% 0.2% 48% 4.4% -0.4% 0.7% 0.9%
i A AL 2.9% 1.2% -0.3% 0.4% 7.3% 3.0% 2.4% -0.4% -0.1% 2.0% 0.1% 1.4% -0.1% 0.8% 2.5% 2.2% 1.9% 0.4% 0.2% 3.2%
kW 2.1% 0.2% <0.8% 0.3% 0.8% 0. 1% 2.4% -0.5% =0.2% -1.8% 0.9% 4. 2% 1.6% 0.9% 4, 7% 1.0% 2.3% 0.0% 0.9% -1.8%
A2 A A -1.2% -0.3% -0.4% 0.9% 3.6% -1.8% 0.0% -0.6% 0.0% 03%| -12.7% 0.2% 1.7% 17%  -11.3% -43% 1% 0.0% 0.2% -2.5%
BTREEIR: wind, FERESHARATN (Fif: BREANEEHOREE, REREIRIERTEZIRMERIE)
52 5 0 10




1.4 I8 F%—:

FEIFRE

REES

FAL/ BRI

. ISP/ ERER

s

2/ C1B=3H

EF1MH

th i if 55

CHINA POST SECURITIES

£

WL RZTE, FAIMRERE, it BRUHKZE=10E%KE: 1) MERE, FRRROREEFTE, RARBTTL, FiF. B
MR SIE10% AT, ZEmERKTS. 2) MKAE, 5. ZERE. R 9FLLRRIKET, BESAKLIF. 3) BEA
B, FRRm/ T EFREXIERTT, ALREMOIHSRE, (BRmESSTIIMEmE, QRFETIEFES, ALREFEMEING
ARREMDER, CRZOEPZIK:I:%’?—?E?I' DEIFEREEE, TUEPERE, TLImEXNEF, ACREN,; FiFNAEFETIERER
BHCROARLUEE, HFALREERUREHIMERE. SL, HMIANBEFESSE +IREEBNER M A L2 el
P, RIPEE %M‘E_ISUU Atk mhR I EHIRTHIES, HRSIEBLL.

B&12: ks REAERLF AR (L) B &13: ik o 0 3848 &b i ST 46 B AN 9-F 23546 B AL
- A CAGR (5) QWH@ gm‘m CR10/CR20UPZ}&imH$F m)—m
e N oRTs Rt
T 2818 51 a1 5 7 Wt s 21.4% 2.4pct 32.0% 4.2pct  5.7% 1.0pct 26.6%  8.3% 2.1pct 26.0%
arr o 0 o 0
. 536 g 3 3% PR 35.1% 8 3pct 46.6% 14 2pct 12.6% 2.7pct 35.9% 14.6% 3.5pct 31.3%
- — 11'% 6-5'V K 61.4% 1.5pct 74.3% 1.4pct 8.8% —0.bpct 14.3% 16.1% 1.1pct 21.7%
% . ON . ON
m— — e — #HH  38.7% 10.5pct 59.2% 12.4pct 7.2% 1.4pct 18.7% 15.1% 6. 6pot 25.5%
£ . 0 . 0
P . 5 au B DiEdE 64.8% 0.0pct 77.7% 0.5pct 15.4% 3.épct 23.8% 19.8% 4. 7pct 25.5%
s 4 12 238 4. 3% 1. 0% B 24.2% -1.4pct .5% -5.1pct 16.3% 3.1pct 67.4% 22.1% 1.7pct 64.0%
Y 152 2. 8% 14. 3% ki 3% 53.4% 8.4pct 62.0% 5.5pct 10.2% 1.épct 19.1%  12.4% 0.8pct 20. 0%
F A 20 3.8% 6.9% £A  63.2% 10.9pct 73.5% 6.4pct £ £ £ K £ &
BHERR: EHIE, PERESHTAT BEERE: MEHE, THRESHRAT (ZHEA19E-23ERIIEETMN)
e 11



1.4 195 FE—: BRKL+ REMD ML AS R IERE o
I » *!E!L-%IIIE’;LLHE, PR D S E S R R =§ Mﬂﬁ#

n SHPB/FNERZ L + REMSWINAEMERE, BEPE, ORPEERIERIESR,
KiTdiPGiRA T mEHRE, ZEFE, P, ORFEL EESERYF, 19F-235F%
RS BIS16%/13%/7% (OFSPEE235EIME) |, AEETEKFEREM

IBETFHEGL (24M1-10580931%/40%/43%) AT UAR AL R IR AN, 2

S
0
HE

19F LRI N ESB T ERG  BEAROSERIBR TR, ALREE | St A ey
Z’ZE%E/\%’éa%fﬁiigﬂiﬁg%@%ﬁé?ﬁgﬁj iR é’?%?% rﬁ’E% Y S — ki mn,
@Jumﬁymu' e Ak zn:”innﬁz-mnmﬁ% " 'L%gﬁié;i ey 24”1%""}#5{?%1%&”'3*’33%””‘1'W" o
15 B/ oier /g bk | BR16: BE5R/ 0P/ ar AT [ g A
18%) 55% 1 ) 245 A= FEORI AN L2 T, ZLEH %,

16% A
14% -

50% - AR P Fam (14970/460ml) Sk 473 £ FAL
M REmA, BRREK: 2) AR, 24

12%- 45% KR ESIE

10% 0% LE #AMT GRHRE) Fhb S

8% - o 1

o 3% RE o DFATERADI, RESEMES P,

; o TR (1587L/600g) 4z, GMVE 77 447,

4% 30% L fikJ'FCP

2%

0% . . ‘ . 205 Mt K LI, FiEBHAK, 2451-

i YRy B)aEa 03 #5 10 1 GIVH0. 21075, +124%

20% -

REANY KR E mYiEEasL Pk Rk

B 19-23F 8 S1EF W 23F18E

BEER: BEHIE, PHRIESHATET BRIER: AFREUE, FHRESHRET BRER: NBNE, PHRIESHRER
BEEEN R EA0E 12



BE&17: tksey

WL

1.4 13
| [Ptk

N\ 22
AN Z)’Eﬁg

s

~2£J:+¥ﬁ Motk KB mnIhEZ2E

/CR=IPEE

%E, Ib£&4

119-F-23F 1%

=§¢IHB1EE#

CHINA POST SECURITIES

E)J?J:%?F“ﬁ EEAR R

Y0 4% S TOP3 50 h#- 1

D
AR BRRAE
&L
uSmi le
o AER
P E
ATE
e
o NRE
HOEE
YSL
F 4k 3CE
NARS
2R
%ifk EEEY
T mmaa
s AR
£ A+

mE (ZHF)
4.0% (+3. 6pct)
6.4% (+2.4pct)
1.9% (+1. 8pct)

3.8%(3. 3pct)
4.7% (1. 2pct)
1.9% (1. 2pct)
3. 3%(+3. 3pct)
2.5% (+2.5pct)
2. 1% (+2.1pct)
6.4% (+3.1pct)
3.0% (+3.0pct)
2. 7% (+2. Opct)
5.8% (+2. 6pct)
3.2% (+2.0pct)
2.5% (+1. 7pct)
22.4% (3. 9pct)
8.7% (+1.4pct)

4]\77
BRFEIRAT ARG mmE, REATHRE, FoAIFE, ESTRKMB KK, % E4E %K K25070/250ml
BREAEML T KRS, ELREHHR, RLEATHFAE, FRAIFE, 2EAIRI %K K1437T/1080ml
ZAHAATHRA S, OTC+E LA G, 2554 £ i%1897T/100m!
ZRMAMT LA 0BRSS, 15FRL, KTATHA, *0P20 PROL ) T #2790/ & GE2A|K)
BAROBATREA oBEFEZER, ATREAR, 2PRMRFRE, ALd@dddng, 7XFEBLFERAN
BAMEMR TS, $x£a, ATXRELHHE, Beeis )i (120/120g) /BE£aFF (200/120g) %
ABHBETEMT ohR, 17FRE, ALRE, fHATHERARFRE, BEAPR. &y 20K, afTN781/50g
TR A YA T ok, 16F MR, RERTHAA, FERy, RAEXK, 28EHH kA KLT/335m!
F MUK T Sehi®, 19Fm 2, B ERE, ATHA, FEFHEMLELRGI R, IF.LEHIEHFEILT/30g
BREMAT Bopit, RLEATHFAN, EAR. BRFHBA ML
PRFEAEANIR K ARAHT482. 05uh%, bR E£HL, FMEREDH, A EAE, E&HE (Bh/RKE) KwHETH
HAEZHETEHeM, KLEXTHFAN, SRERABRE, ThEeRY
BREMAT ompie, AERTFHFARA, PRERIAL, FoFZT|54M0mM3EK
0FARRTHELZEEAT, WRAP. RABL R FEMEH, A LML
MFZBMTRSmEE, ALEXTFRY, ZHBFRESTIK, B R@H)HEHL
RER T, ATREARE, AXEE, RAARLLER, 252, KEEF SR
IROAIAT i, ATHREARE, KX, RAARELLER, BEFEREES FHK

BERR: REHIE, FERESHTAT
52 RMEREER

13



I A RAESS: B B BOSPRELEEREARSE S 2oy
BHANSERE, BERUALRSENE
B EHE/fAE/FUnERASRSESEERE,. FFFIamBiz0EBmiTENE. RIES=SICREUE, 24Q1/QIFpkFHIEHk. HBE
GMVUAUEUBERISTIFRmRIBI, BEFRil. Fe/tasRSENE, BESERT RFERSE, #1a+BB/CCE. MIEK.
MIHFERIUGMVIRIF24%-49% SIERKIIEIFIRFIUTEE, MERSEXREATENRRA. B, MBEEEZXE, HE (WIE%KHE) .
B (anImsktE, AIEsE) | B (WFEXE. WK, EE) mEATREEEREEmeF. EFNMEANREXRRITIE, HE
SR, BeeEd. BIIAN EAREFESSESKRENN, BFZOERISENE.

CHINA POST SECURITIES

B %&18: 24H1 3PS 3 KA % (f) B £&19: 24H1H 4k L3g KALH (L)

24Q1 24Q2

®AREE  30.0% 8. 0% 25. 0% ~1. 0% BBCCH  12.0% 24. 0% 13. 0% 46. 0%
Tt 14, 0% 30. 0% 16. 0% 18. 0% B R 12. 0% 49. 0% 11. 0% 26. 0%
L 14. 0% 17. 0% 13. 0% 13. 0% EEE 1. 0% 18. 0% 10. 0% ~6. 0%
WK @R 8. 0% -10.0%  9.0% -5. 0% B 1. 0% -8. 0% 8. 0% 19. 0%
e - o e - o e JB 8. 0% 16. 0% 7.0% 15. 0%

AR NE AN 0 - 0 0 - 0
kK 6. 0% 6. 0% 7 0% 9 0% EXiaiSy 4. 0% 14. 0% 5. 0% 5. 0%
R 6. O 2. 0% 7. 0% ~6. 0% ot 4. 0% 30. 0% 6. 0% 47. 0%
5 e 4. 0% -11.0% 6. 0% ~6. 0% AR Ak 10. 0% ~2. 0% 7. 0% ~15. 0%
BHRIOR: AHIE. RS BRSO AHIE. RS

B TR EEA 14



1.4 58— SEIHOK/ I/ EEE RS RRENS, & N—
| Sy & L8N

m SRERIK/BLIR/EEFREmRS T ISR ERA., K. Ol SEFMEFRNME. BAERE, INMEREXEREADRE
PERIMKRE, FLREIEERR. BE. BERFAKE LOIFHAY, REXNED/NEBRA. BTN, R NfEEE L REE
TERKRRI A elF E‘f’%’?ﬁt%l‘ﬂ, BRI ERA (K. EE) . IHREE (B6A) . WEEE (Bhifis) SATHEMDPuRAL.

CHINA POST SECURITIES

E‘]%ZO Z]&imﬁ%’-ﬁﬂ’\f i&k‘tﬂuuifh
£ B # Bt PP XS T EE )

BRI, AEMN, ﬁmT\,L\ﬁﬁﬁ BREAE, B2, BFZR, AAA 1) RER: HEBELZLEE. REMFPES; 2) &7

LB R nr eI, KA ARSI S BEA R, RN GRS o THEREGE. TLERAGE
= 't Y = 5
g ARML . THE BWT, MFZE, B2, FZ PR AR, 3;;;;2Q;Z*zfggﬁf‘;ii%ﬁf‘ ;;if;f;;;f
T BB, MEREEI A, KAEI P RERM B4R, TLEAERZE : PR A
Bz, sk—ii. BUE, 2. HBN, JRik. HFP, HF =28, =2, TEEFE ‘ . &
. " . on: ERIEE"RE . ¥
* fllﬁ‘ﬁ S, KB FIF AL B B4R, THEAGRZE 1) X#&: BEFF. TALEEKK
e WG L. CPBy EA. AR, ChFEFIAE, RAREHNE 7Stk dhk. EARMEE, HRR, g
¥ B B LT —Tc'ﬁ‘w/\ 2R, FERE. REBERARYE, ST hE E A T R, ;Q%;ﬁ;_—{c
2. N & kb HoH 25 by
By IR BFLZE, LRF, BX, ZHEELFNE, ALBMEBERS 1 KE&: BRFHR, ,?f MR 2) BB HER
sp/com TSLy BT B BRM, BB i%nﬂ‘éﬁi LRTFELEIFE, ALDM 1) KER: LRFAH, BRAR; 2) BHSMH: BEA
7H % {}_-(—‘

BRI K. BE. AAARS. PERESHIAH
IBE MR RE 15



1.4 1B %= HEIHEEE

k21

EFASEAE, HE R AETR

B BEGIHRA S RRPHE AR,

B REHEED, F1EURIEREE:
I m=scisran, SHhiFiteenie. SENEEREMRY

th i if 55

CHINA POST SECURITIES

£

BREMERAEAFE, JEFRAEHRL

K %k22:

FHERE, TRIRMERE e o 7]
70% - - 7% 0.7
23N/24H1/24Q1-Q384E B RSB oy o]
°7 25% ]
43.7%/45.3%/45.6%, EIEGEF . Wi os.
2.7pct/2.3pct/2.3pct, KIBESCTEN . o or
o/ | % 0.0
TS, HETARIESE, ROGEE 7 v o osae
FERARIRES, 24RREIETS A s I
BERR: NEAE, FHRESHARTAT BEER: 28AE, PHRESHATET

HERSEA, HPhsE, B LA

L’?‘l%zs. 2401 -Q3/,) 3] H & Ll T Fhvs s E R

B (235£4985%) BERRE RE4tt £ % )
& LD5I59%/85%) | WEERRSMN 0
JEFHERE (24Q1-Q302E+3.1pctZE55%, oo
2 +4.0pctZE58%) . HEHTFERELE

SKRGRAELY32% S, 2973%FEF|
R, RPUHEZRAR, BHENETEK

6. 00%
5. 00%
4. 00%
3. 00%
2. 00%
1. 00%
0. 00% T T T | T

DIz IAZRME RERM BURE
W ELE b R W SHERARES

Ko

AR BEFEY EERG

E]i%24 24Q1 03/\ﬂ7ﬁ1+#+:“£ tbvs 4 & 3% Bl

BUusfe  WERGEE WA BETAm BSRmE SRty LEBMH

B A RIS G W HEHRRAE

BRKR: ARASE, PHRESFHRA

52 RN ER=RER

BRKR: ABASE, PERESHRAR



I- 1.4 158 FE5%=: BA~R
HEHER R N ZRE ?F

= [ELEEREARE BN RIEABEERXZIT.

_Jﬂbjj Egnnﬂﬂ

EEESRTE

EH. MR, FHFIRUHMSITFREN, Tied—HtEds
FEERIKRIR By, WIREBE. FEES. SRItUFTEASK.

ERRREAIESSEEE, MEARERSHENTH, ALm
HHRARAEIFHTE, RKKE "FERRD" FFEEIH. TUE
TRAY MR, IRF @A,

B %26: B8 0ETHRTTRA (R ARE M

/7‘]\

23

£+ RiBIEIEEENEMAEH

~

th i if 55

CHINA POST SECURITIES

B % 25: 245 #4071 o &4 B 2R o &
YRETnEa 288 YRS
wean 'R e .00 o o RES
o ® %mzﬁu g OB EHEE pxoanm ©
e
SRR @
SIEtERIR g A5 P e
TS YT
amen

B-ABtAE R RS
hak-1611 B iESe ®
@

BRSOE: ETET, PERESHIR
B £27: 5 kF BN AL R HEARA B

Ay

[T S SR TR, MEMLERT T EF 44 TURRED; ASLTFE
EE ARZ /BE £ IMFEAMLELE D, HBNALEEL R 7], B3 FARLH 4L 30 % XVIATHERRE G K161+ AF3R k. Nox—Age%
e BT A S, WHRE M. LR ELE D], 5T TAEGE HF Ry TURREO., RXTRAKOF
ot E R A HA. R AARE. RASZE, BBk PRI ®RF
- BERG M. BRXE AT HNAAAF gy BEANERE (TIRACLE PRO, AR AR HFIKE) | RRFAM, Fihih
£4 . E— E— AN+ 5 2
377 IREFE A 377 VCE @ K BEK, WUk A R377£ G F 545 4L
‘ o e AR, AR BRI, LR
A B e olay/ ) # KR ok bk =2 B AR RS AR
7] 7 ntb v viv ;_—‘_ . ‘“\g»'v—x\ = JE P
ba sampge TLEAR RRILE: AENEHRI) ARBEABLEE: B . ST R
s kIS Ik HA, B3, TAKREGE
%HEEE TIEHENE, SPHRESHFAT BREER: ABNs, FHRIESHARAT

SR ER=RER

17



1.4 BETHS: RAFRLN - RBIBEE D20

it

=

EXR X =0 i

BPES K2R EMREEIRNmE

B XTAFLREMFEDRNE. TERA TR CURSERT, E8E. REtBERTIHIKES, B8 —5mE, L#E
EIRERNS EFERBUCIEFEENEROIHLHESZRR, TEASREREXNRRNERT, HoXBETOPRMEFIREIIRKX
BUE, Bn—HH, SmEEEAILEEEERRERENEFIRERARET, REERENRMFELEFafkiE N miEmEARk
RAREEEDRXRE. 15K, HTE. OTCFO206EERL MRE, & L FanitSENREsRNeENE, EHNtsiE
EEEMNERHITHIE KA.

B %28: B Suif @ RiE A AL

4 JeRE

PR
EF 44

L2 XF
N &AR
HE &M
L E Rty
ik
PN e
KF R

24H1 2%, £/ 25 F G b5 B A 94%/ 6%, 353 5B A 41%/9%, & TF # K E RiE+90%4 3 & T = 8%

24H1 B4 (22 AKX L) MR L+70%, &b72%; 2 AR tb+34%, & rb28%, % & 2] ¢ & T F U 24k 22 S0\ 38 3% 7T X 45%+;
L TOTCHE A2 EAL107 K. 650K EA KL B 1500 %K~ ZHU), 2700 K A4 2 ALAY

24H1 2 XN 3263%, & thd7%, & TAANR3E23%, & H49%

24H1 & LR ENL N EE+16. 8%, G HL66%; £ T Rib AL tb+22. 5%, & Hb26%, OMOR & AL A B tb+23. 6%, & b8%.
24H1 4 LR AN B Pb+34. 85%, & b84. 34%; & T R AR -1, 16%

24H1 & F R B IAAN3T. 727, 1690, 6%, F38145.7%, & T RHEILNS. 02T, &ik8. 6%, Fl312.0%

24H1 %, E 3R 38 b 1b84%, F)382. 7%; & TF RiEILANF3E39%, A2t 4 b

24H1 & L #1538 K50-60%, XR5%3EK15%-20%, A 3EK10-15%; 2) JE-F& L4113 K40%+

FEALLE, FEHHK; 24HIE LH A/ HFINAS. TAMLT/8. 59171, B H-24.22%/73.01%, # &bk

ﬁﬂ%ﬁ NENE, PHRIESHRET
BEEEM e EA0E 18



B ZREZmRREERUERUAKENVE I, BHYTEHRIRESE. BFE
BEFEY. AEEY. BRSO IFIESmEEN, REALTREES RS RLISGHE
HIME, RS EIFE, RIPSEE, BCKIESERARESFN, IRk,

ﬂjajEE%' TR, J:iﬂx{ﬁa‘

K %29:

1.4 18F%M: ZmhE. SmREREFITFRIFEE

Enpaliz=r2aes) 8

KT SRR REiES

EIE O FEE

o L8] % su it % on K KR IF I

BlftiiE, K

th i if 55

CHINA POST SECURITIES

£

IEFATREES SRR LA
x71, IRIFIP
EXERD. BEFENZE.

TACRIFEERE AL,

IMFEAE 24H13A R TR/ B E/PLEL/ORIEN S H) #39. 8L /5. 8L /1. ML /1. AL, &y HlH 24H1 37 Bk /55 Y/ e AA N 4. 1L /6. TAL L/, Me T, Ltk
79. 6%/11. 6%/2. 8%/3. 2%, X 2 3% 5 A H+38%/+41%/+43%/+22%, % SuhftdTid R 4T 84%/13%/3%, 32i% 4 5] K 37%/43%/42%, % Sk H FAR %k
ET4A  24H1 T £ £/Tm AN 51420 TA/C /4. 01C T, & oo 5] 481.5%/15. 6%, ¥k 5] H I 2 A/ RIS
e +69%/+24%, & LR AW RN
EXF FTEAHEXFRME 24H1 37 ik /55 Bl N5 B 4 8. 242 ./10. e 7T, & tbd1%/55%, [
35%/44%
N & 24H1 Bt v/ Bt Wrbaby /ZA/ i E NN A A 23. 912 T/1. 0L /2. M /0. 254e T, &by T E2ANFTHFES, VY EHRARTIFHES
%) #85%/3. 5%/8. 6%/0. 1%, B4/ # it Wbaby 3 2 3 1% 5 A 5 +6%/+40%
HEAE  24HIHE/TRIKAD A A9, 3L T/4. 2407, & LA A 68. 8%/31. 1%, 3F 2 38 1% 75 A A 24H1 30 (LE) /#ik (TBXK) KA»FHAH9. 3Men/4. 2L, &
4 +26%/+36% tb69%/31%, B 326%/36%
FER 2R/ E R/ — T/ — TN FA29. 3 /. TAL /. AT /1. M, BB 24H14P BR/F BN B A 31. 1L /3. Mo, & He89%/10%, [ 3
% #83. 6%/5. 0%/3. 5%, 3T 3% 5 H| A+185%/-8%/173%/-39%, T Suhf bt % 3) 142%/30%
W@ihih 24HVERE /3 RN A A 6. 510 T/4. 510 7T, & et Sk &t & K 54%/38%, X35 TR, AR, BT
3R 5] R +8%/+14%, WSk KR
HAAKR EEAHERSDM 24H1 3L & 47 32 /IR SO AN B 4 2. 9L /3. 3Me 4, & He39%/44%, [
w 3828%/44%
KER ERMAHRT. FES, FERKKEB. PEBF DS TR H S
w
BRER: ATNS, DHRESHRAT

52 ER R
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CHINA POST SECURITIES

h

N
[/

8, Xit

SAEH

L 2

{IE
L4
&
K
I
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I 21 suEm: QuukEsEaREE, FibHanE £F 1 iF %
B THENAEaESEREE. (G, 24H1EE 0 SEIIKING 4127, [EtE-6.0%, HITE,; 24Q1-Q3ZIZMDIE FTEFRSS
SCHIIN20.71Z275, [EEb+2.7%, °812024Q1WINEXBMEEHMANSFIRE, 2024Q3UNT1=anal. P HEENRMEREHNIANEFE
g, EBEKA. Z2AMmsS, NETEENRAEENSESERSE,
B EZmPESSE2SH2BENE, RIENEZSEANENE, 24F2EERMaTITREEL FE2%ZE3620{Z2E% T (J908/09FEERBHL
LUEERRHFTEI/INE R AR TE) |, (N1/3FErsLIiEs; B Emigitit T™mE20-22%, fitE25H2rNkE . EEmiBEEEr{EN

EXEZHERSSEGEERC—, SH2ESERRETEXEEZRMNINEEAERELD, MBI EIREHS =R EEF
£F,
B £30: REAEEMMMNZIE R B%31: £GRER24F T EAET AR

W B B4 T 5 AL
3.0% -

& ik 24Q1/H1/Q1-Q3 21 7 3% B & JC & T AN\ 35 B L35 12 5 5115, 7%/11. 9%/9. 5%,
AU HRBHEHEORD, FALESDE, BB —RALRIELLS

2.0%
1.0%
0.0%
-1.0% A

LVMH 24Q1/Q02/Q3/Q1-Q3 .31 H A 77 37 0 N\ ) EL 32 3% 5 5 H1-6%/-14%/-16%/-12%,
2401/Q2%F B 4 o &4 AR B 25038 K, 025014k, Q3P E G EH
T EAMaS, FmEAS T YT EFEINE Ak b £40-45%, BT
#H

%R FY25H1 (2402-Q3) v E A #b & AR 45 & R L T 427%

-2.0%
-3.0%
-4.0%
-5.0%

-6.0% A

-7.0% -

FBElkE: wind, RBRIESASIAT BEIER: 08, AFENE, FHRIEESHRET
BEHEN TR EAE 21



I 21 suEm: ukEsEERER, FanE £F 1 iF %

B £32: 20245%F E £ 4 = BF A

__

AR ARKBER G, HIRDARDT 54, A#EH R

,E'»,x EW, 2 =

1% A4 Ak 420233172566 20245127 FEX OBETAEY e n b mEe s poRE

SR 5 AL YOUNAGIC 2 £ 20243092361 2024411 BZ%  BRKESH iﬁﬁﬁfﬁz%%‘*ﬁﬁ&%ﬁ’%%ﬁ(dmwnib%
B ERILBRMRIA R 2 W& A E 4k 420243132279 2024411 H18H F=X EWH  EHIBEANMERLE, HEFEEEEL.

A3 MBS EREY S . o . . . - = N . . NN .
Bl eV EMGE B20243131967 202499 A290  HZE  REE A BIEMTAARBE RS YE AR SR R0 TG G
B 7 B R BR AN R B
°: 4 A ; Sk B A
ggm@Wﬁkm§°#ﬁﬁ+ E 2420243131359 202457H308  H=£  EERAY ERNTHALLZEMEL, A ERAHIST T EHL
%% ;E:;;mm L 2024577308 HE S ATRKELIREGBNASFE T E LSRRI A
AA1 %K BRI Juv é dermULTRA . .. . o e ERTEHE@IL AR T REREINE, AL EERRE
5 ] R B B PLUSXC E #hE 20243130412 20245%7HA308 F=% XR#z ks, Al FE A A B RN A 55 AL b B P
IR BR Juv é dermVolux E K 320243130405 202457 F 241 F=X X RE  ERTEIFFTELEEH, AKEPE TGS SEEGT R
ESR AR R ERE ., o= % ooy ERATERASRPEZRERARLTALES, HEFREEEZRE S
8 EHHA A E #k i £20243131239 2024%7H10H HF=X RiEAH BAk s, B E R ERAAE A R

=1 W= R 2 N
M B LA SOGAZ 7 14542  #aMk E 20242090141 202443741 [l 3 A ;mfk%ﬁﬁ RRAL 3 A o B3R A AR e A 20 SR AR A5 1 AR 04
. . H#EF 2 AT S B TR G| AR L LE 69 AP 2 minAE T A, AR LA AT VAZR AR
K s | = 55 ~ : A A N 5 > . 2
RN SS e $J20240010/11 LSRR FE ABHKEFR, KBKEREAG LR LB KR,
R SUBR & 2T 3 7 5 AestheFi | | E M E 320243130043 202441178 $=% IHEF AFRATEHBGIFAREE, ULEFEESREAMK,

BRER: ERGNR, FHREFHRAT
52 RMEREER 22



I 2 s kexasEr, saRRsE/BEXRsSssEE Wi %

m BHERIFRER. BEXGFRSRIER. HNFET L RADETZFWSERARRATRFSFMERR, 24Q3EEE/RELRKAIIN/
EERAEYI BRIV S5 /MBI AN (TR P ER SS9 BISEIMINIBER S B +1%/-5%/131F%/ + 92%/AFItl, =ZFR{UBREMRITSIGK,
24Q1-Q3 EHATIMNEIED B9 +10%/+10%/+55%LA E/+91%/AA]EL, BI=FEIEIUEREL, NmsSkE, EERRERRGS
RAE, 24Q1-Q3(RFFI0%LLLIRE, BERTm (CREAMAM+IHRFESR) 24Q1-Q3G1TEK34%, T, EIRIFE
K, SmTEMURIEERER, KT RRFERIINTE, EFEEERRE24Q1-Q3RFFHEREIEK.

B &33: BX Eir B 82459 F BN B3GR BA34: E£ LS > B EAER

2024H1 202403 202401-Q3

| oo2adt | 202483 | @ 20240163 |

S N A - o e O A

££% 165713.5 11.21 164 7.2 1.1 46 21 238 9.5 159 11.8 e

ﬁfﬁl’ﬁ% 0.7+

—FE¥%  13.4810.1 5.62 -13.6 19.1 1.9 e

— KT 6.18 19.8 2.92 -5.2 9.1 10.3 Zj

e Be & A

—E#£ 555 70.1 0.75 MM 6.3 55 E Zz

LHREF 0.1

—E£ 0.8 NA 1.19 NA 1.99 NA -

k44 6.03 90.6 3.1  182.9 3.9 921 2.1 154 9.9 91.2 52 170.4 AR R
BRIIE: wind, FEREEAT BRI wind, FEREEAT

EEEN R SA0E 23



i

, Pl

H. BEXFEFRESRES

Wil

2.3 IEER: EHERE
Il ===

SR £F B iF
B SHAKREFERFRSEESE, HEeaRIvNERMATHIR. RIEFN, 24FEEHREERSITES RNETRLTSE10/Z270, SCHENELA S
<, FERIRREN, ABSEXRRABNERHENERRAREATE., HaiaLEl, Rk xeE2ENERMATNS, BRRNETEL,
B BAEEFRISREIEEK, SFNE, BiFEReRRIFLUNBESERMAA~m. RIETN, 2484 R] KinfuiHREF20%AGIER, 1
HIMBRE, SSEERESEUNTRESFFBRSEREZNN, ABSERYDE, 2455 1EAesthefill, EiEnE#Hinm, HEFE, HERY
B EEMIAER RS R E B K HAHIRE,

B %&35: Laf) K255~ S AT B £36: AR ETARFRE A F&T HAERN
20174 201 201 202 20214  2022E n
0174 20185 2019F 2020% 20215 20 20224 2023  2024E  2025E 2;2;?;
wE (FAL 1.7 2.8 3.5 3.9 45 6.3 - SE— ks
= mE g (Le) Aid10 28 33.5  42.0 22%
A e 64.7%  25.0%  11.4%  15.4%  40.0% ke = °
* —— ABRE () 29 35 10%
£ ATHER 4 3.0 3.6 3.9 4.6 6.5 A AR () 2.5 3 10%
5 (For) : : : : : : 4 % MR . ;
_ N by 8
o 57.9%  20.0%  8.3%  17.9% 41.3% éﬁ@*r };" Wi”* * 3829 4000 2k
B 8 R AR
WE (FFL) 3.5 4.5 5.5 6.8 8.7 1.1 ’ (42,—5)?’; 1.2 4.7 10 19.5 104%
yoy 28.6%  22.2%  23.6%  27.9% 27.6% —— ABRR (F) 17 50 7%
s o }% XL g2 St 0
o MINERC 34 37 a8 49 6.4 8.2 AR AL (L) 4 6 22%
A —— MR 700 650 4%
A yoy 19. 4% 29.7% 2.1% 30.6% 28.1% EEZAZH (7) 2000 2200 59
BiRAHE S 3.4%  5.3%  12.5%  18.3%  31.3%  31.1% —BEELE BUABE SR 1. 45% 1. 59%
miRAH S MEk 11%  2.0%  5.1%  9.1%  16.3%  15.8% — R IR SR 0. 84% 2.27%
REERIR: HBEIRORIS, PERESHRAT BRISIE: ShEREAESERRR

B TR S 24



I- 2.3 27 E%: ASERRFEAFENRIN, BREESE, # 57 th 0 i 3

BrrmtlFiREREm BN mEEERE

CHINA POST SECURITIES

" IHRE/PASSEMMETMN, ~ntlFAk, BEAERER. RIEIFEEE, 2022FR5SR. KRR KhipEDS 5£982(27t/6312
7T, R LEFERRIGEM., WRESSFER, TR R EEENE] 5. K%%%EQf EMHESSERRRERRE, SiEHS
30%EEHE, BTN CFNERERRRERIECSEELIA T RERE, BEFEEEE. 24FLIRRSSEMERE,
SHE MRS ERAHEUN LI E EREFIIXeomin®IFEZKIL, 5 f‘nn@iﬁ:?_%ﬁnmnﬁﬁﬁﬁwiﬁ, WSFREENEASS
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