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%&*E lU‘J—l

() 5507

b 12}%%%%&%;8 A, AR BIS+61.6%/+22.9% , BRI IFRHA.
B RiF: 12BERAIRHEHE6.95W, FEIRLLDBIN+92.6%/+21.6%, EFAIFHE.
m H0O: 12B8EF 'cIjIZI-’EE_E-;Z 3P4, EIRELDBIF+18.5%/-0.3% , #BIR(IFRHER.
m EFE: TWEER-1.08H, ZaT\WaERF11.555, KEMKARESL.
B RE: B(IFut25F1 Bit&REEEERR7.5W& AL,
24M7 24M8 24M9 24M10 24M11 24M12 24Q1 24Q2 24Q3 24Q4 2024
& e/ 5.8 6.2 5.8 6.6 6.8 8.4 27.3 23.2 17.8 21.8 90.2
Yoy -5.0% -122%  -32.7% -18.2% -3.7% 61.6% 13.0% -6.2% -18.2% 21.7% -1.0%
INEE -18.3% 7.1% -7.6% 15.0% 3.2% 22.9% 33.5% -15.0% -23.0%
ERIRtHS/RW 4.6 4.0 4.3 4.5 5.7 6.9 13.5 16.6 13.0 171 60.3
Yoy 8.6% -23.2% -259% -19.5% 16.9% 92.6% -17.3% 6.7% -15.4% 31.6% -1.7%
IREE -1.3% -13.4% 8.1% 2.8% 27.8% 21.6% -3.7% 22.5% -21.4%
HOEE/RR 2.2 24 2.5 2.3 2.3 2.3 7.5 7.7 7.0 6.9 29.0
Yoy -12.9% 3.2% 3.5% -10.1% 9.5% 18.5% 14.8% 5.4% -2.3% -1.3% 5.2%
IREE -8.7% 9.7% 3.6% -6.6% 0.5% -0.3% 13.1% 3.8% -9.8%
FE‘LEIET? -0.97 -0.14 -1.03 -0.13 -1.20 -0.82 6.30 -1.12 -2.15 -2.11 0.92
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12RtHE: =FEHORISR

LR E: 12AFHELEORMITR, BERREIHRBE. 1) =2: 12BEF~ES. 2755@
ﬂ%tt"“] +48.7%/+326% ; 2) #&: 12HEFH AXHEHESL4FW, FERLKT 5
+61.6%/+22.9%; 3) LBE: 12REREBIREE6.95, ﬂﬂ;tlﬁ 51+92.6%/+21.6%; 4) HO:
128 E-ETWHO2.355, FERLEEI+18.5%/-03%; 5) FefF: 12BE-EwlEE-0.2/54,
REEF-0.855.

Std: HEEFERRR, RRMHERSEFBEIMS. 12RMERERHEE.520W, R
l:lﬁ/\':'J+145%/+51 6%, FTEERIZIEZ21.76%, [EIALL5I+4.62/+4.31pct, 12BRAREFR
HE1.0RW, FERLLDB+56%/-16%, RASERZIER13.8%, RILLIH-3.28/+6.13pct,
12B¥glSNZE2.07T, #1158 +0.27T,

12A18R/K: RESESRMALLOFA, BERELTRE, FXEOGLRRLEXIEEH

BEEE: BZiReERELLDA, ESHOMSERNILGEKES. 1) &ig: 2024F12HEA
R/ RN/ EE5/FREE S/ e RIREE T A ZED5125.7%/19.3%/15.1%/10. 4%/9 7%, [EEL2345
SEHBI+2.7/-4.0/-1.8/-0.0/-1.2pct, ®EL11B480-1.7/-0.4/-1.1/+1.1/-1.7pct, 2) HO:
2024 F 12 B E N/ RN/ EAR/BREAR/  SBEHOT S X 5 5
13.4%/11.2%/47.0%/22.2%/3.4%, [RELL23FELFD5-2.8/-5.2/+3.2/+1.7/-3.9pct, TREL11
B%81-5.2/+5.5/+3.2/-0.3/-1.7pct,



12818RK: HRHTH—STB, BRMEE—

N &‘BMM%F.'I HHREBIRIDT FBE17.7%, BRMUBE—. 1) B 12545/ RAH/75R/E
A/ EETEERD BNN17.7%/15.7%/18.7%/9.1%/14.3% , [E Lt 23 E%E/\ Al -13.7/-
4.7/+5.3/+1.2/+09pct, IRLL11BH 5 5I-3.2/-2.3/-0.8/+0.2/+1.7pct; 2) #5L: 125 4H5REK
IHECER1.27, FAWRLDRI+47.6%/+3.2%, DERRE, 12512’& SIS/ B/ BT EE
R4 5156.7%/38.3%/16.2% , I~EL11 B 4 B-4.7/-5.5/-6.0pct, [EELL23F 2 F 55 F-22.9/-
13.1/-24.8pct, THARISRELRE, 12HREH/ RAS AN HEERDHI15.7%/55.3%, FEEL
23F L5 F-6.5/-8.9pct, FREL118435I+0.1/-0.5pct,

uIREEN: E=ECRMEREN, FIRGRIIERIR, 25Q1 ERIRBIRENIREEE+ T HIE
iy [FREESA+H#RHD+— S+ RESE] | ([(&E+LO3RR [REESH] .

= KERR: ERERTWELGARIH, KRS Lok hTe,




B=

[) il

SOOCHOW SECURITIES

o —. HERE: 12A~SHOFRMSR

=, BRRE: SERGTREALLSE, HEROTIR
tLEFig

=, BXKIBR: BMEIRRAER

U W, EREENSRRRT




SSSSSSSSSSSSSSSSS

—. {HEIRER: 12 3M~=tE L OEHRHE




SE-2in: BURIMEIWRBE, ZintH=iET0HR

9

IR UL FF

SOOCHOW SECURITIES

" R 12 E-RERME69T, FRLSEI+02.6%/+21.6%; 4FRER IS
60.275, Ft-1.7%,

= SHIEHHT: 2009-2023FIEHAFDIRER 12D HBIOTHRLH-6.5%, 128 HBETAIE
FFEIL.

30

25 1

20 |

15 A

10 ~

| 2020 2021 2022

E: EFRELRS (B

2023 e 2024

——

V\

M1 M2 M3 M4 M5 M6 M7 M8 M9 MI10 M1l M12

FuEsRR: s, &, REIESEWHRER

E: 2009 ESE-RAE LIGSIFLLIRE

E-Efggﬂ;tb M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 MI11 M12
2009 141.4%|126.8%| 48.0% (-11.5%| 27.0% |-11.8%| -6.0% | 32.7% |-24.0%| 25.6% | 5.3%
2010  |-11.4%|-29.7%(163.1%| 15.6% [-19.0%| -7.5% |-15.5%|-18.8%| 14.3% |-17.7%| 31.1% | -23.9%
2011 -20.0%| -1.9% [147.1%]|-13.0%]|-15.0%(-20.0%|-17.0%| 2.5% |12.6% |-19.7%| 8.1% |-27.2%
2012  |-40.2%|151.9%] 34.1% [-22.6%| -9.1% |-26.6%| -3.3% | -2.2% | 8.1% |-12.8%| 25.8% | -15.1%
2013 -8.6% [-23.8%(183.9%| 2.0% | 10.9% | 4.8% |-36.5%|-17.5%|30.0% |-12.7%| 18.5% | 50.0%
2014 0.5% [119.0%| 7.8% |[-12.7%|-23.7%| -1.9% |-19.0%| 17.0% |[-19.8%| 18.2% | 58.4%
2015 -40.6%- 12.5% |-16.0%| -4.8% |-19.1%|-15.4%| 28.7% | 5.5% | 5.8% | -3.6%
2016  |-22.6%|-20.3%|178.0%]|-10.9%| -3.0% (-14.5%|-24.0%| 0.2% | 10.1% | 44.2% | 44.2% | -13.2%
2017  |-28.7%| 38.5% | 35.9% |-13.7%| -2.3% | 13.7% |-18.9%| 3.3% | 7.8% [-16.1%| 15.5% | -20.0%
2018 |-13.0% -32.7%--10.4% 3.0% |-22.6%| -9.1% [-12.7%| 5.3% | 0.4% | 15.9% | -19.8%
2019  |-13.6%| -1.7% [132.6%)| -6.8% |-18.8%| 17.2% |-40.8%|-11.8%| 20.0% | 10.0% | 30.6% | -12.5%
2020 |-353% -11.4%| -3.5% |-15.1%| 0.0% |-10.4%| -5.2% | 19.0% | -13.1%
2021 -16.0%| -8.2% [159.9%]|-22.1%|-18.7%| 39.2% --27.2% 15.6% (-22.3%| 20.7% | -9.5%
2022  |-43.7%| 4.1% |65.8% |-33.8%|24.2% | 11.7% |-23.3%| 4.4% | 2.5% (-18.8%| -1.5% | 12.7%
2023  |-24.8%(108.2%| 29.9% |-27.5%| -8.8% | -2.8% |-13.1%| 22.5% | 12.1% | -5.4% | -12.0% | -26.2%

09-234ty 130.4%| -3.7% | -8.2% | -5.8% |-16.2%| -4.7% [ 12.7%| -5.3% | 17.6% | -6.5%
2024 -6.0% (-21.8%(183.7%|-13.7%|-17.3%|-12.3%| -1.3% [-13.4%| 8.1% | 2.8% | 8.1% | 21.6%
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BE-HOME: HOWSE, EXIEEK |V

B HOE: PSEHOKRT, 12BEEH0O2.3A4, FERELDEI+18.5%/-0.3%, EEEADHIH
OTFE, 12BEOEESRERSE, BERIITE, 24FeFEREAITHO29.05H, FLL
+5.2%, ©FETILEFIEE,

m HbEtES: 12BERILATEES45M, RIEIALLDBI+61.6%/+22.9%, EEF12BBEEFEH
EER, 12BiItRIPELIIEA b, BFRIITE,; 24F2F R AEE0.25H, [ELb-
1.0% ,

B D 12REREGE/ERER/HEESIFENAE S D 51 824.7%/26.8%/47.1%, 3 5IE
tt-2.8/+5.1/-3.7pct, $3BIFREL-1.6/+1.9/-1.7pct , ¥iEz=3 | SHIRE TS,

E: EFRRAEHOE (RSOE, HF) E: ERREHRIEE (BiF)
- 202 2023 - 5 2020 o 2021 2022 2023 w2024
4 41
3 A 3 - /m_/\/
2 | 2 A \W—,\(_/
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BE-FEF: TEERE, EEMFSEKE [7) it o

m EFT): 12R1TWEAREGF-1.00%W, Bl ERF-02270%, REFEF-0.825H, 2452
FREFEFRIT+0.825H,
B EEFRHY: REO12TAEIRREENR, 12AKTUREFREV2.3, FIFGHEKY,

B: E-REMNEFELE (B

8 - - 5.0
6

- 4.0
4
2 I 30
0 - 2.0
-2

- 1.0
-4
6 - 0.0

S
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QY Q° O Q
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SH-9EE: 12BIRELLLTFEE11% ) it

Il 128 IEFERIREE0.7901, RELDBI+38%/+31.6%; ¥IREEEG.1H1, BEIALLS 5
+102.9%/+20.4%, 2AFEFRITXRE, IEFE/YREHEDHI7.6/52.6 51, EELoD5-
10.1%/-0.3%.,

B 12BTREE/MREALLDAI11%/89%, TiEESELEFRELSH-4.1/+0.9pct, ¥IRZE SELEFAR
EbBIF9+4.5/-0.9pct; 24FEFTEE/MRESELHSBI13%/87%.,

El: 2009 ESTEE/IREREHEALL BEl: 2023FESTREF/IREHE (B RELLEE
04 -

100.00/0 7 - 120%
90.0% - ] - 100%
80.0% A 6 L 80%
70.0% - 5 - - 60%
60.0% - 4 - 40%
50.0% - 3 | [ 20%
40.0% - 0%

0% 5 | - -20%
30.0% L -40%
20.0% 17 - -60%
10.0% 0 - - -80%
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&1g-RIRSEE: 81%5%13.8%, FFLLTE ) Eitos

B RARKER: 12ABRA[ERHEE0ICHW, RIRLLDHI+56%/-16%, RA[EREZER
13.8%, AL HI-3.3/-6.1pct,
B RARSEREGH: 12AFES|EPRA[ERZERIT.3%,

B: SRanhRBigEE B: ES|IFERARREEE
45% - 80% -
40% - 70% -
35% - 60% -
30% - 50% -
25% - 40%
20% 1 30%
15% - 20% |
10% -
’ 10% A
e 0%
0 T T T T T T T T

0% et
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E-FREEEER: 2iE%21.8%, FRREEE DEESES

B FHEERER: 12AMEREREEISHW, BEXRLLDHI+145%/+51.6%, FEERZSER
21.8%, R 3+4.6/+4.3pct; HAAGBEREE1ASHW, 85E=E21.0%, BERLED 5!
+6.6/+4.3pct,

m SBEBEREE: 12RABERPES|FE/BEHFE/HEHMTIEF S 5EI77.13%/10.54%/7.00%;
5| E/BHlE/EtTEEDAEBRBERDF33.96%/26.2%/34.5%, REEL5D 5l+15.82/-
2.2/+4.5pct, IELsAIl+10.0/-0.8/+3.5pct,

B SREES TR B RREEsE

100% - I I40%-

ok THUHLHTHHHFES

80% - s | /

60% - 30% -

20% -

40% - 20% |

10% -

% -

20% o% -

" 0% I ' T T T T T T T
TNDITWONDVDOANANDTNON0DO N N O P A O NN o A ©
geegoeegeeedddooogogoeoeddd O 0 O N0 RSN
A22222323QQI3IJIJIJIIITIT VPP PP P

WEIE CANRE RARIEE BELE BRIE — R E P EY ST
—— AR I ERERER
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RASEE: HSMHERLEK, ®IBESEFE |V

m HSINE: 12BAINGHT 11 #18945585T/IE, IEL11B EF1770/M; 12 B2EFYHSNnE
2.05t, WEE11B+0.270, ST 1FREANRNIGFE (1.37T) , KABRTEFE. 18
LNGH/ 1911443370/ (1H21H) .

BE: 2023FEES2LEFIHSNE

4.0

3.0 A

2.0 A

1.0 -

0.0

-1.0 -

LEHIHSMNE (T) = = 1FREMRAREMN IR R




GEHa-SHER: 1201 E523.2%, [EIRLL-4.6/-6.9pct | EER%:

w BRASERHER, KHESILTB: 12BHE/NF8LNERGEH62.5%, EIRLLSBI+7.1/- I
6.0pct; HEEES-12LZBINEEGLLA14.3%, BEFRLEDBI-2.5/+0.9pct; HEEN12LLAER9E
~otba23.2%, EERLESE-4.6/-6.9pct,

B: ERTIEHNHERRESIEER
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= S S s S SN Y Y S N OO OSSN OO SN O OOSSIYY OSSO TS OSSOSO OSSOSO COS]COS OSSO
n I 10 InH © © O© O© N~ M~ I~ I 0 0 0 0 OO O O O O O O O I d 4 o4 N N N N O O O O JF 5 3 <
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&;E lU\JJ

() 5507

N Hh& 12 BB ERERFGY LT, BRESINEREERBECIY T,
w Big: 128 EREERIACY LTt
0 -':HI:I: 12AES/RXEIALCS LT, BHE/fE/BRES BRI .
m RERF: 1285/FERY LT, BHE/BERENIYTRE,
! RAERFEEFIELOFEFRR
= EH ] =|E: NS = Sz SRR
= ] = =
T 6.18 | -19.9% | 6.2% | 6.85 | -3.4% | 3. 6.94 [§92.6% [121.6% |2.30 [§9.5% | 0.5% -6644 11667
| 155 | -131% | 1.5% || 1.80 [B74% B0% | - - 0.68 [§80.4% | -0.4% -
53| 2.85 | -37.2% | 8.6%)|3.34 | -166% | 4.1% 0.97 | -108% | 2.9%] -
ERER| 173 | 24. 40% 171 | 19 -23% 0.65 || 1.1% ||-3.0% -
RASBIBE - 8% | 133% | 6.1% -
FeEESIEE - - % | #4.6% 3% - -
rhEISS 169 | -D3% |]22.0% 20% [[34% (092 |]41% |B37% |1 % | B7% | -3466 1049
BESE 19 | -78.6% | -2.9% |0.57 [-21.0% | 0.4% |J0.65 [121.9% |117.3% (012 | 41.9% | 6.6% | -3794 1989
—SRER 186 | 48% | -43% |27 | -89% [|-157% 3.9% |47.0% |03 | -26.8% | -12.6% 852 7170
BrEEEIS W5 | -23.0% || -1.9% |25 || -51% [J146% [0.53 [[121% [B24% |52 | -1.2% [-fo7%|  -992 2017
ERISE 1107 [ -15.6% |[B9.7% |97 [-15.5% [[13.8% |12 | 05% [[3.1% [@13 | 1% | 2.4% 1017 -2839

FuEsRR: s, &, REIESEWHRER
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WLtER: 24F2FESIHTIEABEE

() 5507

" 12BERBR: BI/EX/ER/BRES/BRHNAREED GEDH22.7%/20.7%/22.8%/

15.9%/6.1%, [ELL23FEL£FESH

7.0/-2.3/-2.1pct,
BUEFREMEERE: BR/AN/EA/BRESR/GHRITMABEET SED
20.3%/16.1%/27.2%/16.7%/7.7%, Ett23F£FSE+0.1/+0.4/+1.5/+0.3/-2.0pct, 24EE
éECR?)/CRS/\” 164.1%/87.9%, REILL23FELESHI+1.8/+0.1pct, LEPEFEHEH

ﬂ.lio

40% -
35% A
30% -
25% -
20% -
15% -
10% -
5% -
0%

Bl: SKERFERBEIETSLE

vvvvvvvvvvvvvvvvv

Q4 & > I 4 > O » a3 %
r@Qri»Q(@QrﬂﬁQ qg\(ﬂg\ "b\Q “.)\0 (b\Q "b\Q “.)\\ (b\'\ \Q \Q \Q%&Q \'\ \'\

HoERE: i, &S,

D A A AR A s
— AR RIGAE FTEETA e d F A JbiAAE @
REUFESHRET

>38+2.5/+5.0/-2.9/-0.5/-3.6pct, FALL11B S

30% -
25% -
20% -
15% A
10% -
5% -~

0%

B: SKERFERFEHLTLE

/—/541/_\;<:

y -

-~

-

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— 5 R — 1 R A,

FTETA Ik 7 F 4 JeiAAs®

>8I +4.1/+6.6/-
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Zintef: 24/ ESTH OEREGER DEES

" 12ALIRERE: B/ EX/ER/RES/EHKZIREET SRS H25.7%/19.3%/15.1%
/10.4%/9.7%, EItL23FE£F o 5+2.6/-4.1/-1.8/-0.01/-1.2pct, IKEL118 5 5I-1.7/-0.4/-
1.1/+1.1/-1.7pct,

R2UFELFRIFREBR: B/ ER/BER/BRESR/BHERTREHEDHRD 3
23.7%/20.7%/17.8%/11.0%/10.3%, [Ett23F£F55+0.6/-2.7/+0.9/-0.1/-0.5pct, 245F
£ CR3/CR5735162.2%/82.9%, [EtL23FE£F55-1.3/-1.8pct, EFEBFTNE.

Bl: SKERFEAELERTGER Bl: SKERFEFELIRTSE

30.0% 1

25% -
95.0% - /\ /\ /\ /\ —— L —
’ ~— 0f -
20.0% / \/ 20%
15.0% - 15% -
10.0% - W 10% -

04 -
5.0% 5% -

—~—esee———

.0% —m—— """ 7"F 17— 77
PP PN EL IS 0% ' ' : : ' !
s P P A MY RS D N M N P S S ) 2019 2020 2021 2022 2023 2024
—AR RRAE b EEA G EA RS . P —
—_— A8 ® T A

FuEsRR: s, &, REIESEWHRER 19



ISR 24 ESHE, B/FER/ESHERIER (DY

" RAHOBRK: B/ EREX/ES/BRESR/BHEOMT 55 513.4%/11.2%/47.0%/
22.2%/34% , B 23FE £ F 9 8l -2.8/+5.2/+3.2/+1.7/-39%ct , FEL11 B % 58l -
5.2/+5.5/+3.2/-0.3/-1.7pct,

B 242 FHOBE: B/EN/ER/BRESR/EBHUAFE2FRITHOMN SRS 5119.2%/
9.0%/40.9%/21.7%/4.0%, [EtL23FE£FEDH]+2.9/+3.1/-2.8/+1.2/-3.2pct, 24FL£FHO
CR3/CR5%338181.7%/94.7%, RtL23F2£F55+1.3/+1.1pct,

B: SKEREEAEHODBLE B: SKERELFEHOBLE
0, -
0% 50%
45% -
0, 4
60% 40% -
50% - 35% -
40% - 30% -
30% - /\ 25%
/ Py 20% -
20%
0 *—'NA /\/—/\/\/ \/ \/\ 15% -
10/0«/\, A N D — —e 10% - —
0% + v v 5% -
I M WO N~ O +d dH ™M Lo ~ O — — ™M o ~ O —
©S 9 9 9 9 d9 99 99 d9o 99 9 9o d 0% : ,
N &N N N N N 0O 0 O O ;O ™ < < < < < <
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