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FH

Bl 5 AEENEENE, HOBSEFERT T EEIER

> bsEesik BXR1: MIERERRAESWSSFARLERE BR2: MIERERREFESWSFFARLLERE

N 4 N —— — —_'?Ehllﬂlﬁtlﬁiﬂaﬁ‘f/tﬁ(%) % —§Wﬁtti%ﬁ$(%)
> NEAE, 24Q4/25Q1NBRERREWELL S B!- a0% | e SRR () o SR

12.44%/+1.75%, | 3EHEFIEILL-54.11%/+7.07%, 300 |
o AEREEW5QIFNEREILCERTNE, Kin 20% |
BkERE., FiERFRIEXTR, JCEESLEREERIR 10% ¢
FANR. NRERSEX R, EEREHERKR, X .

-10%

20%

0%

-20%

B E. o | A%y

" — L = 300 L -60% L
> SMEAHE, 2425F/25QIPEREHOSHMRITF P S ISR S N N S I
Eb+5.8%/-8.0%, 25Q1HOFKESEILFR MT. PP S P P

FEESRT, IMERERR EHAEHORIERI
BRAK, 24Q4/25QIRREWTREIEL S 5!

+24.24%/+15.99%  {EESEEHENRESEN E&3: IMERBIRIRBESWSFFERLIBRE BEl&4: IMERBIRREFEEWSFFERLLBIKE
siEsaEl, ALEESKIEE, 24Q4/25Q1381%F! 80% B 0% —— E R R (%)
B Bl 106.92%/18.47%, 60% |\ —— RS R ) 100% | =—I3ESF )RR (%)
> REFEE, Wiﬁjfiﬂ%ﬁﬁﬁﬁﬁﬁﬁT‘hﬁﬁ%ﬂ:ﬁﬁﬂflﬁlﬁﬁ, 40% | 50% |
RIS PR R NET, TN o
25Q 1R ARS AN N7, FEERNER R o
SEMXBMIERT, FOEORSERE— o
EE. MEBp S EnT mEaR e 200 | :
BB R. EMMLE, BT SLEL PP e g IR

SNEBNEE, BUIEERMIEERNR.

XiE: wind, E&IESHRRAT
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SINOLINK SECURITIES

245 Q44adF J3 &

%R o

EH K
Rk K& 200. 96 -16.93% —-14. 38% -4.80% 41.29% -18. 84% -21.71% 1.43%
FER 1M1. 21 -10. 04% 8. 69% -3. 46% —-92. 69% -18. 08% 45. 49% -4.12%
) o T E 41.20 —22. 68% —-432.12% —4.52% 55. 09% —-23.83% —266. 53% —257. 85%
ERRE 58. 63 —-14. 04% —-35.23% —0. 30% —-10. 90% —27. 66% —-51. 48% -52.19%
&% B e 35.14 —4. 68% =31. 76% -8. 35% —-4.16% -3.61% —-36. 61% —-52.33%
FEE 20. 82 —-15. 69% —62.93% -3. 03% —-82. 60% —-27.03% —-126. 73% —148. 66%
BRRE 15.07 -16.29% —-22.50% 12.83% 111.42% -15.67% 1296. 40% 3691.77%
BT 10. 67 —-32. 68% —-535. 88% —27.55% 51. 66% —44. 04% -1672. 58% —-5296. 58%
BAREE
RERE 188.78 -3.81% -29. 38% 12.95% 23.53% —7.84% —-88. 53% —-80. 22%
raé& 83. 86 5.94% —242. 04% 12.31% 196. 22% 2.80% 124. 68% —-401. 02%
%N 85. 85 0.5%% —24.84% -1.76% —-4.02% 5.51% —236. 72% —-1809. 19%
RERY 56. 51 0. 43% —4. 36% —6. 66% —-16.43% -2.72% -13. 70% —-17.24%

&, ESIEEWRAA
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E (MRS EFRK, TG ZE =

1. i
- EEK WNiR: BERBEILMREIRE, AREE(HEE BB

El&8: ARREWNEE

> WIRNImEE, 24F32H = MTRRimERENREEEFE, SEH

#: e 2T A
I NIRRT, BOR/ 2L /30245 N\ 5> RIRIE-16.93%/- MK () hy AR (0
10.04%/-22.68%, HA24Q4K N 5I-18.84%/-18.08%/-23.83%, 2019 18. 0% 12.7% 52. 5%
25QIPIEEAEREES, T /L2501 B3 20 e o 1
AS |—‘—| -l =l = ==

WH AZK%,&I)L,J_L IEIHE EPEH%QE%ﬂ'E/“‘ HHEJ/J:\%E'E)J%EEEXEQ 2023 1. 4% 1.1% 2. 6%

- . 2024 (19. 5%) (17. 3%) 1. 6%
> 1TJ.LM1$Z~2\E’EL_1_BTJ.LELEI j(T?KL_% HU}E(}_ BLE .?‘HJ”EE.'J 202501 (5. 0%) 0. 72% (28. 6%)

—_y— A.u.. t

B T IBSRAASB, ,\Jrra%ﬂ“ﬂ]%)% =SKEEREN, (TWEAREEEER 2019 5.1% 0.3% .
EEEFKE, 25QIAEERIENEE. SEeEE—HENGRE 2020 6. 75 148 .25

RYAR __E,E =PaS > 2021 24. 6% 28. 5% 6. 7%
R, = EREIVERFT I, EFT 2022 7.8% 9. 2% -4.9%
2023 3.9% 4. &% -4. 9%
2024 (10. 0%) 0.1% (10. 7%)

202501 (3. 5%) - -
EiS6: — oSS (% s —ibo > (00 2019 21. 7% 13. 7% 63. 4%
o RiE C6) E&7: —RminERERIRE (%) 2020 29. 7% 14. 7% 83. 9%
R Sy e EIBRE. e SPBFHE e (3R 2021 34. 2% 31. 3% 40. 6%
_%gggﬁ §2f;§ wEL (%) 40% S BERE RepaE SRR 2022 4. 6% 6. 6% 0. 4%
20% 20% | 2023 13. 5% 6.1% 21. 2%
10% | 2024 (14. 0%) (14. 9%) (16.2%)
0% 0% 202501 (0. 3%) 12. 3% (55. 8%)
-10% . 2019 25. 2% 8. 0% 149. 3%
20% -20% ¢ 2020 24. 3% 7.8% 76. 8%
-30% 40% L 2021 29. 8% 39. 8% 28. 2%
-40% L &1 e 2022 2.9% (1. &%) 11. 8%
& %& e %Ck KON Ny S -60% * 2023 1.9% 3.2% (0. 3%)
BN G AN W N A ,{;9\ @& ,{;& ,@& qyo\ %@ %@ %b‘o“ f\i’Q\ 2024 (4. 7%) (5. 7% (2. 6%)
MG SN S N RN NG 202501 (8. 4%) 0. 3% (20. 2%)

KE: Wind, E&IUESRRAT
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1.1 -EEIRE %l\ﬂsJ,ﬁﬂz*Ef—ﬂzz TR SR B -
B SEEEORERE, AEEEE EEIER

> E’ELﬁk&f#,ﬁ{K jiﬂ)h_ 1) —%E’EL_EEFJ }—\—j;}a—g_k BXR9: —Z&mESEREDLFIERE (%) ) BlF10: ZE&RETERERFEIGRE (%)
IREEE AR K IRE R A, sy S I et R /i R e
R BEE, _2£nnhl$ﬁ:\lLEE:.Fuw§§3\jﬁiﬁ'f'th§’HE Rbﬂ 40% r B 60% r ‘
BEREMBERATD, BESHNFE ENER 20% | 40% ¢
Bms )EmEm xler1'BHﬁBﬂEx, IEMREHE oot 20%
HILFR A, _f)%nnﬁé'.’i/\lLié’*EE%ﬁTf SKZSiE], o
(BRI RE BEANES. BICRE, Tk % | % |
N o e e o | el
™ HmERUEREFERIEEK. FEREEERE 60% |
mEEHAXREE, EkNERIGKIKE. r&”

> 2) REEARRRTHERERMIMN & REIVRIELY
ETRENER, FEREMRIARIRIEEERN, A

HESEKTE, SRR, RS EEEE ERLL: SAFREIEGFHERSR E&12: SATMEIEHEHIER

1—\; gl /L& %ﬁﬁ.ME’] j]gjzﬂg J_I_f/_Eﬂ- mnnﬁgg_ﬁ_h Z 500 ®2018 ®2019 2020 2021  ®=2022Q1 400 ®2018  m2019 2020 2021  ®2022Q1

= 2022H1 ®2022Q3 m2022Q4 = 2023Q1 = 2023Q2 52022Q2 m2022Q3 m2022Q4 m2023Q1 m2023Q2

? jj% {ﬁ MKJ.L %Ef)u I$ﬁ/\'ﬂ$ J.LE':PF_ ﬁ tzg m2023Q3 m2023A m2024Q1 = 2024Q2 = 2024Q3 ®2023Q3 m2023A m2024Q1 ®2024Q2 = 2024Q3
PR NMEET . 200

0 0 |I I |. 1 1
-200
500 L 00 L
Bk %ET  HEE LR e 2 Wi FET g b

KR wind, E&IESHRRAT
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SINOLINK SECURITIES

-1 TRE-EFRE: ErNRIBZEETK, TG ENE
1.1.2 ZBRIgEST: REBDERES:, APV B ZIEIE

> 2025Q1EEHMECRIESLEINERPEAIERY, LEPEWEBAEENREILNE, RIFEWZIEEIRmeN, *lJilﬂﬂtb'Fi%o *&W;EE, A
BRI LR, AR, £rrimilBReZERE §‘ﬁ*€7]E@%‘E‘Bﬁﬁ%@%ﬂﬁ%bi@ﬂ%ﬁﬁ . BEERE LIRS

=1, BFhEUHHEHENCES~REIMRE, YRR AZEKBER, 8o tR J/EMR}EP\J*‘BEHEIEEB fSm
BEAR, EFRRMSFER, AEEEREEEEERNREIENRISI =4 nHE"E/\JJf%ﬁ?x)\EI’Jf %o
E%13: EHREEWSSERERLER E&14: EHRERFEENE

202301 202362 202303 202304 202401  2024G2 20243 202404 202501 202301 202302 202303 202304 202401 2024Q2 202403 202404 202501
— &S — &S
BOREE | -39.79% | 28.10% | 21.09% | 4.00% | 43.00% | —21.26% | —11.56% | —21.71% | 41.29% BREE | 26.68% | 34.27% | 37.62% | 34.60% | 29.98% | 34.46% | 40.36% | 36.93% | 34.29%
REDL -8.86% | 32.93% | 15.63% | 18.40% | 58.59% | 0.97% | -21.16% | 45.49% | —92.69% kTR 33.25% | 35.74% | 36.76% | 37.42% | 32.62% | 38.11% | 35.86% | 34.45% | 32.61%
B Em | 4.92% | 6599.05% | -5.57% | -20.06% 9.22% -159.94% | -112.31% | -266.53% | 55.09% s Ehe | 30.98% 36.11% 35.22% 36.03% 27.81% 32.88% 34.18% 35.98% 35.23%
— Rt B
EFRFEE | 0.49% | 20.01% | 8.17% | 10.52% | -8.38% | —20.54% | -30.93% | -51.48% | -10.90% EHEE | 36.89% 36. 75% 40. 69% 34. 65% 37.22% 36.37% 37.04% 34.97% 32.16%
S fRFTAE | 8.18% | -29.86% | 24.79% | 11.77% | 11.16% | -24.35% | —44.22% | -36.61% | —4.16% asmte | 20.11% | 27.77% | 29.80% | 3t.1ex | 28.01% | 25.74% | 28.33% | 3t.81% | 29.9¢%
HERE 7066k | 1396k | T63.3%% | 2238 | 5.3 | 5555k | TS0.79W | T126.7%h | 82 60K | [Ty 35.53% | 36.05% | 37.37% | 31.47% | 33.18% | 36.46% | 34.05% | 29.47% | 29.82%
KERE -50. 66% 97.78% 75. 65% -93. 56% 185. 75% -50. 31% —62. 62% 1296. 40% 111. 42% AERE 40. 23% 46. 16% 48. 12% 47.77% 44. 06% 47. 49% 47.72% 45. 49% 45. 94%
ﬁy:Fﬂ'ﬁ;— —-120. 70% -10. 80% —44. 05% -42. 30% -112.27% —-65. 30% -87.02% -1672.58% 51. 66% );:Fﬂ"’r% 24. 43% 29.12% 31. 24% 30. 61% 21.77% 24.22% 24.23% 26. 43% 19. 46%

El&15: EHRBRFESFFIE

202301 202302 202303 202304 202401 2024Q2 2024Q3 202404 202501
— & o %
Rk K 4.15% 15. 58% 17.50% 11. 63% 6.03% 15. 61% 19. 68% 11. 26% 8.97%
RER 5.77% 13.94% 13.76% 9. 63% 8. 24% 14.91% 13.78% 16.31% 0. 89%
¥ & B BT -11. 80% 2.58% 4. 65% 4. 36% -11.11% =2.10% —0.81% —9.54% =5.23%
ek
EHEE 6. 40% 8. 55% 10. 44% 11.23% 5.76% 7.29% 8. 03% 7.53% 5.15%
& W AR 5.47% 4.61% 8.53% 11.53% 5. 44% 3.57% 5.41% 7. 36% 5. 44%
FEE 3. 45% 11. 60% 14. 31% 6.13% 3.14% 6.19% 8. 85% =2. 24% 0.56%
HERRE 2.51% 11.29% 18. 76% 0. 62% 6. 74% 7. 04% 9. 36% 10. 23% 12. 64%
BT 3% =2.27% 9.10% 7.80% 5.92% =5.19% 4.27% 1.41% =177.12% -3.51%

KiE: wind, E&IESHARAT




LIPS EHRE: EHANEEER, MRTINs :
B iR I, Bk EEET R oo s

> FRbGR: EERMRUAT, EREEEISQIRinRRENE—ENE, BoEFRBEEITUR (GR%R) R, RLSEER. Mol
1131)375@2?;, 1T E R EEEESAF - mit— P R R,

I)uwuu, \ﬁﬁﬁz\ J.LZSQH EnENBITE

h: — -:—O—E A S P |
202301 2023Q2 202303 202304 202401 202402 202403 202404 202501 9 . BRiK eSS bFRE BERRE Gl (EEEH)_
Rk 20.9 20.8 19.6 15 16.4 17.8 16.1 25.3 35.2 rr 19
FER 10 13 12 13.1 8.7 8.8 8.5 22.8 15.0 5 L
¥ 7.1 7.4 6.1 6.4 5.3 6.1 5.6 8.9 9.1 14
3 F e
BR Jkyoy 5. 6% -5. 6% -10. 6% 31.1% -21.5% -14. 2% -17.7% 68. 5% 114. 7%
— 1 -1
&I Tyoy| 6.2% 28. 7% 14. 5% 86. 1% -13.2% -32. 6% -29. 6% 74.7% 72. 6% 1 r
1 1 1 A 1 1 1 -—l
) & -7.0% -11. 5% -24. 2% 3.5% -24. &% -18.1% -8.5% 38. 2% 70. 5%
1 syoy .1 L2017 2018 2019 2020 2021 2022 2023 20241 2025QU _g
TR et
EFF 3.6 4.4 4.2 4.7 2.5 2.6 2.7 4.5 2.7 ] T
El%18: AFREWAGEEAXTF20%9EIFREL
e 2.8 4.2 2.8 4.4 3 3.8 2.6 6.5 5.5
TR R 1.5 1.7 1.5 1.9 1.4 1.2 1.3 4.9 4.1 2 I e E QR e B JRFTAE e [ [T
KRR E 2.7 2.8 2.4 2.7 2.1 2.1 2.2 4.4 2.7 2 L
KT i% 1.7 1.5 1.6 1.8 1.6 1.4 1.7 1.1 0.9 0 :
-2+
EFRyoy -12. 4% 1. 5% -5.2% 8. 7% -31.8% -41.5% -34.1% -4.2% 9.1% 4 b
£ h%yoy -6.3% 2.2% -17.1% 34. 7% 5.2% -9. 6% -8.5% 47.7% 86. 9% 6
- _8 -
47 3k Zyoy| -63.8% -64. 0% 1. 6% 90. 0% -7.5% -30. 9% -15. 8% 150. 3% 200. 7% 10 L
HARTSE 7. 4% -0. 7% -10. 9% 3.8% -21. 4% -25. 0% -8. 4% 66. 0% 29. 9% -12 -
yoy 2017 2018 2019 2020 2021 2022 2023 2024 2025Q1
KT iEyoy|  24.5% -20. 0% -18. 4% 31. 0% -6.5% -9. 6% 12.1% -37.9% -44. 5%

SER: Wind, EEUESHRAT




g 2P RARE: SWERER, SRR ES IS
1.2. 1N T EDE, L2 RaRdE SINGLINK SECURITIES
> 2023Q4-2024Q3, ZFEM T, HBREXHEMENE, WIAFKBERBIINRSLAE, BE2024Q4ENERELSEM, &

FREIFIELSNE. EPMxxBERERTmERGHE. TERETER, S5QIUGKERNBE, BHESa. W, BH
BRFTERNEHENESINEINEREERN, 24QALRIINIRSER AL,

EF19: RIEBHRBEAUHEINMEE (%) E%20: MPFHREEWSZZEINEE (%)

[ e AR TS O =t —_— \

=)

70%
60% L 20% |

50% | 10% L

40%

30% 0%

0, -
20% -10%

10% |

0% -20%

-10%
-30% *
-20% * 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

KR wind, E&IESHRRAT
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Bl 22 ERiseh: 24EREER, 25Q1 BRINERHE EEIES

> BRFRAE, 2024FETWEKEE. TRINBINESST, SEUBRFEAE, MEE25QIEXREENE, S EFRISERT
WE, 2024FmxRERE/ZaE/Eln )/ RREFZESBIELEL-0.33/-3.92/-2.02/-0.42pctE32.72%/36.85%/33.67%/50.08%,
2025Q1MREE/ZBE/Efl /AR EFZESFIEEL-0.69/+0.84/-0.02/+1.69pctZ2E32.39%/39.37%/33.44%/51.84%, MEFIE=R
FHE, FRZPIITERRER, BRIRMERRXE, #FERRNERDW, 2024FMxRxE/RRKRGN/EIR)/ZEEEFFES5IE
tb-2.67/-3.64/-1.42/-0.69pctZ=7.83%/-2.12%/3.74%/13.70%, 2025Q1MzxRzKRE/RERMD/ER)/ZEEFFES IR
+1.16/+1.41/-0.35/-1.26pct£11.00%/2.59%/3.94%/10.50%, _

EE21: REREHETHE EE22: REREHEESEENS 2a: mf;;‘;ggﬂg — mEA)

—RRRE —FEE Elal] RERMD —REIE 2EE = SRR 1295 =El&] (BH) — D 1 20%
55%

0, -
55% 50% | M 10% 4 15%
50% r 45%
8% |
45% | 40% : : : ’ 4 10%

35% | 6%

0% T 30% I
o |
{ 5%
3% 1 % 25% 4% r
L 0, L
30% ZOA) 1 1 1 1 1 1 1 1 1 1 1 J 2% I~ T 0%

2506 15%

2019 2020 2021 2022 2023 2024 2025Q1 Wr\,& ,@,& ,9,0“ ﬂ,O\ “3,0” q:?d’ Wn,O“ W@\ q?& %@“’ w@ W&\ 0% . . . . . . o
E#&23: RSREBEEHME (o) BT AT T AT P ART AT AR APT P P 2019 2020 2021 2022 2023 2024 2025Q1
60000 . ; . ; Bif&25: REREBHERFEFFIZR
50000 | MDI: 3¢ & 3 X DI £ AHK . _gﬁﬁg :gg@w
40000 | = e

15% |
30000 | oo |
20000 L 506 |
10000 [ 0%

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _5% L
N P N 10%
X Q' X Q' X Q' X Q' X Q' X Q' X Q' X Q' X Q X Q' X
SV FFTFT TSNS SFS SN S S .
NN N SO NN & & Ko -15%

Q Q
v v v v v v Vv v v v v v % v Vv v v v
S Wind, B S L L LIS SIS
JR: Wind, EZUESHFAT O R




Bl 23 TGN SRR EE RN ENE =E 4.

> FERAE, FEEFMBCRRIMEIIE EAmS 5KaeRERE, 5QI ZHIRERBERWTMARENSE, 5QBRRE/FEE/E
1] /AR TGRS BIRIEL +17.92%/ +33.12%/-21.00%/+48.83%Z15.03/1.78/1.53/2.29{Z 7T,

E%26: RERBHEQURMBGRRALLILR (1278, %) ER27: REREFUER (DFE) FLLER (%)
] ]ﬁﬁ%ﬁ% ] "&*ﬁé | ] =‘g=_||ﬁ| 7] %EE'\ er"ﬁ]\ —jﬁﬁ;ﬁ%}gﬁtugg ﬂgg%ﬁtbigg ﬁtbi%ig
[ . 100%
B —mmzmyy ——BEAyoy Hisilyoy — —e—zmAEfydy 200% ’
I 80%
1 150%
60%
1 100% 40% r
20%
1 50%
0%
1 0% -20%
-40%
-50%
-60%
-100% -80% -
201t 2022Q1 2023Q1 2024Q1 2025Q1 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1

KiR: Wind, E&IESHRRAT 12




B 3MERE: HOBGESEGH T, MREWKARE =] % JiE 75

SINOLINK SECURITIES
> UK 20248 xxEHOFKIMBAL, 2024FL2F+ E#28: SAPERERBHEOLHSBR+8.2% E#%29: 25Q1PERRERSHRIHEOSHFL-8.0%
ﬁﬁ&gﬁtﬂgﬁﬁﬁ (%Rlﬂfl\) ZitREEL — AR — RitRAk
+5.8%, fEUtHARIRTFEEGaF, EWMHZREE 80% 80%
KEERATHESE, 25FQ1&iTE-8.0%. 60% 60%
" - " . 40% 40%
O EE2024FRIMBLAIBER T, 25Q17ELL 0% 0%
iﬁﬁm:ﬁf)”go MEZEERS25QIEEEFETH. EEH 0% -20%
FEEXRGS. REEREFEET, HOESED -40% -40%
Y A N O©O O N M O O N M OO ANMOWOANM M O O N M O O N M O O ANM OO NMm
%ﬂﬁTqTo R F QO QQ 40 00 <400 0 <0 QR A QQ Q1 Q00 <0 Qo0
SN NNSSeQIIT}ITE NN RN NN R NI I I Y
O O O O O OO OO0 O0OO0O OO o o o O O O O O OO OO0 O O OO o o o o o
AN AN AN AN AN AN AN NN AN AN N AN AN N NN AN AN AN N N N N AN AN AN N AN AN NN NN

BE%30: 23FLARPER TiHEREOSMEALLIELES

2025838 | 2025628 | 2025618 | 20245128 | 2045118 | 2046108 | 20248898 20248 7H | 202466 | 2024658 | 202448 | 2024838 | 202428 | 2024618
AHBTEANSHLE 25.03% A.38% | 446% | 30.21% 14.38% | 36.82% | 2058% 16.1% | 23.56% |-11.04%
FABTRERNEHLL 1057% 1025% | 084% [ 6.01% | 370% [-17.08% -167% | -3.83% | 10.21% [ 26.23% | 14.54% | -844% | 43.48% | 42.88%
FhAsAERLL -1.56% [-2072% ] 11.16% | 12.43% | 14.71% | 4.19% |[-12.03% | 5.78% | -2.14% [ 2.24% | 6.73% | 557% | 6.67% | 65.54% | 3550%
FRiubhERel 262% |-33.20%]-1086% | 458% | 720% | -371% |-15.68%[-11.73% | -15.46% | 8.91% | 2544% | 20.93% | -2.35% | 58.94% [ 23.33%
BHid 35.39% | 059% | 252% | 15.70% | 12.80% | 1054% | 14.26% | 11.12% | 23.67% | 24.56% | 43.81% | 32.40% | 19.12% | 55.66% | 70.23%
SEREALRTANEE, ApAsE | 404% [22.04%] 521% | 282% [ 7.30% | 15.94% | 1.94% [ 21.23% [ 2043% [ 14.36% [ 14.98% [ 3.38% | 4.03% | 30.51% | 18.20%
LLEELHEHRY 2 0.24% [-2646%] 6.79% | 0.77% [ 1551% | -0.62% [-17.63% | 4.43% | -062% | 0.45% | -5.32% | -346% [-1352%] 55.14% | 17.83%
RRebkiRiTEERATE, Bazse) 2064% [2046%) 21.16% | 16.75% | 12.02% | 20.74% | -0.93% | 22.55% | 12.98% | 3246% | 36.06% | 1.12% |-15.74% 2%31%
BHHEANEANL 10.60% [-2821% 0.10% | 232% | 085% | 8.70% | -2.20% | -0.30% | -0.06% | 12.11% | 1043% | -0.79% | -13.22% | 44.66% | 22.20%
ARMHABELAALEL5 85 [1TT% 064% | -969% | 712% | 520% |-13.18% | -0.80% | -3.79% [ -4.80% |-11.78% | -7.88% | -15.32% | 20.40% [ 0.77%
EEazupbakbls 16.24% | -1.66% | 14.12% | 14.70% | 17.06% 11.16% | 33.97% | 20.76% 21.45% | 1091% | 2.91% | 22.30%
HEHREAZER 371% | -23.19% | -15.61% -10.78% | 5.46% | 9.19%
LRREHEASBSRAT L RARAN S| T52% 11.69% | 8.60% | -9.02% 1469%

XiE: Wind, E&IESHRRAT 13
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SINOLINK SECURITIES

B 3MERE: HOBGESEGH T, MREWKARE

> BIRREIRE, 2R25QIFEREZRFHORIEES, ERRASSUTREN, 25Q1 HoZm T Mo mS/NEHRIAIODMER
BENRIABEmEAENEEERRERIGESRER. MAEmRE, T8, (R —ERINERT, SREARE
B, BoRIEIEESMEFEAER. 228, 25QIFERRLH—TSIRE.

BEl&31: IMERRE LHEI24FIVERRE (127T)

2452 LR b 245 )34 A B b 24)1?#1‘?2?&/%‘] 25501 IR 2550112 #4 A F] 1 25$0;j§ig3’&'%

a8 A 5.9% -242.0% -376.8% 12. 3% 196. 2% 206. 8%
v REE 45.4% -295.4% -401.1% 1. 6% -61. 7% -116. 9%
Bt AR -4.7% -24.1% -25.4% 4. 1% -1. 0% ~7. 5%
WL 4 13.4% -182.7% -126.6% 41. 7% 90. 9% 37. 2%
B R E 32.6% 67.6% 72.5% 38. 2% 60. 4% 64. 6%
Wi g R 21.7% 41.7% 25.0% 30. 4% 148. 3% 53. 8%
AR A 34.6% 0.0% 19.5% 12. 7% —49. 5% —48. 9%
K TR Ay 34.2% -0.6% 40.1% 17. 9% 34. 8% 26. 2%
A FEAR 1.1% 26.6% 16.2% -17. 5% -59. 2% -64. 7%
EERE 15.5% 13.4% 19.5% 3. 4% 0. 5% -5. 9%
I M 0.0% 0.0% 0.0% 0. 0% 0. 0% 0. 0%

g K] 28.2% 34.1% 34.0% 13. 3% -1.1% -7. 5%
ERPEA 186.1% 86.0% 82.2% 168. 7% 375. 2% 236. 4%
A -14.4% 9.8% 30.5% -10. 0% 124. 7% 118. 2%
5 3 T 59.8% 55.3% 55.5% 66. 5% 41. 3% 34. 2%

oA R 38.4% 14.7% 30.0% 22. 5% 31. 6% 32. 2%
BRI A 45.3% -47.0% -20.5% 37. 7% -35. 2% -37. 5%
R AL 33.7% -19.2% -28.5% 13. 6% 10. 3% 24. 9%
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SINOLINK SECURITIES

BIRSSER T, REoikARE

BER33: RERERFEZREMERHEFEEILRRE

B MERE ¢

> B EHRREIESHE, BEEERREREER B0 RERARFEERNABETRALEE

E®R35: XERBRAMEHEES (FFH) R-4.74%

SZERENHRET K.

£ R EHEERAER (FE)

El%36: EXERBHHMEREEY (FFH) Fb-3.68%

B%34: EEFRETEMREEFFRESR

40000

FEHAZERESEHmYOY

—ZEREFEEF (FAET)

—XERENABER (FAET)

(BR=rx, %) LhigiE
> 25F2 BXERERHABEF IR +4.07%, EEHL AR EAARBIEL (A7 £ N
[BEL+3.63%, /JMEEIE, *NEZKBIIAE,; 25F2HF03 25000 —voy s a0 24 TR BRARER o () e
BEREHE Tk, BiEIELCE, 23IErK-2.51/- 20000 | 1 a0 22 [ f 40%
4.74pctikE427/4027E, 25E2BFIB3BFEEEHER 1500 | =21 20%
BE, $5RIEIEL+4.82/+6.00pctixF67.4/72 47, 10000 20% ' o
> IEEERENERRER, RN NEEEH6-1248, s ™ 12 | 20
TR+ HAS AN BRSOk L 1 B S AR D E B RIS, o TN W ItITUY 2oy LHIITHHLNAIE 0%
[EEHAFEEERR R H— P IR EE K, ITHEEXREE B PP e g S Epsen A A Ay
s, RIECMESLT, 6FREMRSHIZFN57.3%, B5/a RERRRRRRRRRRRRRRRRRS SRERERRRRE

800 ——yoy (F4h) 60% e £ AR R (FE) o 08
- 0,
40%120 yoy (&%) 60% 0
600 100 - 30000
40%
20% 04
80 25000
400 0ot 20% 02
0 60 20000
200 0% '
'20%40 15000
20 -20% 02
0 -40% o | o ™ s
MNOONMNOOTNMNMOIOTNMNMOIOINMOIOINM ’
8335888833353 83848 500 08
OO0 OO ddddNNNNMMMONMHOOSETIT I I WO
ANANNNNNNNNNNNNNNNNNNNN
[eNoNoNoNoNoNoNoNoNoNoloNoNoNoNoNoNoNoNoNol 0
ANANANNNNNNNNNNNNNNNNNNN

¥R Wind, ESIEFHTAT




Bl AeEEN: MEERERERL, KiEHOHRRY [ = I %

SINOLINK SECURITIES

> NiEAE, 3BREHZTEIE29.5%, 1-3B#HFEIGK18.1%, —EREEAIHEEAMEAIRIEER, E+MNBER MERT RS
F252F, BENRHFRERETIEEEN, Mt TEERmREREESETT InEIIEEE B MiHZEERREEBRE
&, FETUEDLREAIoEER L RN E KRR .

> SMESE, BREENREISXENSIREE0X, aIRSE SN 86m B MEEEHIHRBER IMIN, G55
%iﬁ%ﬁﬁ%i&’%}ﬂ Ko HRELLEW EERETEERBRMATTRE, EioFEEHOFEK, —cEE FaiKEZEEN
AERFRAVER > 2,

> BiARE, Bt MIXREENTE, AFRERRIVECE2EXIR, EBNERKE2SFISRIERKBEESHEESEX
EIRESIERNREELE, WINENRERRDIME D ENRR, SHECRERSIDRLREL. AERR, KERIEL (BEB
BR+RBZRAGIEFW, SIEREAREAR, MERETERK) | HxxE (25QISGHERH, S IEKHMESENSINNS
BRENBESHIEP RIS TIY) | THxE. BUkxRE. FERMD. 8RS, IMERR, EBNKERORE (REEON
Rk, REFEEERmEEER, ERERIIEEINERERE, ARTEEEIF) « BRRR. Raikh. EfkHZ.

SE: Wind, ESIFEFATRAT ‘16
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SINOLINK SECURITIES




4= . /T = /= H T =z > ©

2.1 TlEE: 24FSRE, SSHEFBEERREEEES E

> BIFR24FER25QIEMIRIREFIN, BT FirmKEEBBTHEIGT A, AP EMEFNRIS. MRNTEE24FWILSEARTE
AERHIERGE, 6REFREL ™7, 2457 BLLEZ MG inr~seis i/ BUMNNES R AN T TEE, SARMNIET25
FAIHABAT LK, (BE3RLIKIFE T EL, FuitEREINERK HABEREEIRERHEZIR, MERBOEFNLRS
o, EEETREERXNERABEEXEN/INETRESS, miakWEEAs, SERREHTRMNMETHKES. 24
BRI R KN R IARAERFIRN, (BERXEBDEAPNISTBERRS L, KN EREFREIERIE R, LERERHE
MXIFREEE IR, BN TR KAR, MZBAEGTHATR, MR ERF RIS MR AT,

> RIETEEEEIMY. BnREHBIREER, BAEERUENER, BASKITHE > REXRE > BRHRR. REZANFTRKX
SHEERMNMMEESS, FReitiaTRl, BFRIseNIAEIRAAHE,

> [EEA BTER MRk B EEEAE, BRESESEBMIZEFREXERE, FEEMNESEEXEENS, B

EENENATE, CASEMETET, BNSEURGUEATTHERRNE, DHRTEEE R, T
PP RRIE S T RO RR RS,

EE38: RERHNBARMESE B#%39: ERERNMREREEMISER
— P T EEHME: 5 () e— i A4 250-400g: FHESEM: LA EREL: af (8)
Fdes Airhe. 157g: R M L Afaml: REAM (0)  ew—— s 70g: THM: LG Emd: =49 () T A BRI SRR RS ) T R e S AR AR R s
10, 000 - — AR /01808 B M E@mE: FRELES (8)
5,000
9, 000
4,500
8, 000 4,000
7,000 3,500+
6. 0004 L 3,000
s 2,500 4
5, 000
2,000
4,000+
1,500+
3,000 T ; r T T T T T 1,000
2019/08/09  2020/04/26  2020/12/28  2021/08/31  2022/05/09  2023/01/09  2023/09/11  2024/05/20 2025/04/29 ’

T T T T T T T T
2019/11/26  2020/05/21  2021/01/18  2021/09/15  2022/05/19  2023/01/13  2023/09/11  2024/05/14 2025/04/30

SE: SNELEE, ESTAEHR 18




B2 1 TUEIRR: 24FERE, BRI REREEEES e s

> RIEFAJIRERAY 1 SREFASR LTV GRI, 24FSUHBIERFELL-0.4%, FIBR23FECE. II&FFEREL-
148.6%, HAPREKER/KER/ATHEITEEFERECS5-298.0%/-145.9%/+25.8%., 25QIRIRENZLY/ IFEHFF!
B 5-13.0%/-94.9%, ERBIREINRISEVZFSEFEAIE T, HIRBIABFIKFE2TH2LIHNTTREER,
23Q3BAERMERANBFIESEEE. RIEADEMEERI. EFERSL, SR HRZm T =T
BXE, 4RI EFItReR, B25QUEE—EBFIEN. BRE. RERFUZRHAEITR. NrakkETESF
NN RIVERE, BRISEFEUAE.

EE40: ESERSVSIRELISE B&41: ERRESFARRLSE
- (LR, A ) YOV (5 #) AR (e, A YOY (% 4)
2000 - - 35% 140 - - 150%
1800 A \ - 30% 120 A - 100%
1600 / - 25% 100 A
1400 - 0% 60 | ' L 50%
1200 -
1000 - \ r 15% 60 - l L 0%
L 0

800 - 1§M’ 40 - N/ - -50%
600 - 5% 20 |
400 - 0% 0 - -100%
200 1 [ % Lo J20152016 2017 2018 2019 2020 2021 2022 2023 2084f -150%

0 - L -10% ]

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 40 L -200%

EE: Wind, ESIESHARAT
19 ‘
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SINOLINK SECURITIES

> RRER: BNEFIROBTRRE, KOVSRIMCRER, 5 Mi: SRARESERERR NS SRS
SEMABERA MBS TR, DIHARSHRRSS, 11 I e W e e
TR FUEFReRELT fﬁ“ﬂ‘ﬁ%‘\ , TIAHNEE —EIRE, BN e tahe e e et Refie lu et fon s fag s fon fon e Fen
HEAELRNE, BROXENAOEIEREIR, BFRERR o o acen e e e e o e
[—] ~ == T~ ==—H- RARE 0.86 | 0.68 |0.95 | 0.96 1.08 | 1.11 [ 0.94 | 0.87 0.87 |0.89 | 0.9 0.60 0.94 1079 |09 0.82 0.76 | 0.30 | 0.91 1.01 1.04
I8, SEAEAMMKNE, EXURRNTEREBFMMRSA, i e s e
REREKMEEMTE=NR, 7) O ERMIAF TR, Tl i i e e e e e e
REEE N RE B, HEENk, PRERETURAT oot e [t R e s B
== Bl 0.83 [ 1.13 | 0.72 1.18 1.02 1.00 | 0.71 1.34 0.83 [0.74 | 0.94 0.76 0.99 1098 |0.79 0.73 0.91 0.89 | 0.66 1.43 1.05
ZWEWE ﬁﬁﬁfﬁfﬁfﬁ’ﬁ—ﬁm%ﬁ%@ EREHMRERLE D i e e e e
SieTe, BIFLMECEEIRORASRSRBION NI S e e e e
| IZ 4Z=NESE Fo=)
s T i wa: pawaearsmna
I
j]ﬁﬁ%@é’lﬁﬁ?‘hfﬁ, 555, FEERYRIR A ASER IR TE=SIAL, R LA (L, A4 R E LA (L, £4)

— AR LN (LT, Adh) KR BALYOY (£ 4h)

> B BHESTRESERERIPRES, ETEEEREY | seremvor ooy —nasomer o [
e AR, B TS, ARl o N
] R AR A T, ATETREURMAOMAEIEE 0 . My
SRR AAORE LT, BRARNME FRESRE, A ., | (] || W | °
BRECERIEE, HTRMENEN B ARERK, DR, 11\ ’ L | 1=
SRR, T AR U BB EE ™ NEHnNm hLal.,
i 1) BN TR AE, [ alr LU
i TR BRMEED: 2) R (L. F I ‘hh ”‘ | |||
RIS, R RS AR, g AR [

R AATENEESAMATADE, BURKGE, <E% 5333333800003550550030030008

BUART BRGNS RN, (BRIEA - ReAtA T RIREYENSL,
AxSE W%”E’EZEEE’\JTEW?EI‘EU%EE%U?\JO

SRIE: Wind, ESIESHITAT 20




B TUER: 2AESEE, BEMETEEREESEs (BRI

SINOLINK SECURITIES
B4 DEHSEIRFLLLE EiR4s: ERERRFEEE
3 Q 0 Q 40 0 Q Q 40 Q Q Q 40 024 024 024 4024 0
. _ . _ KM | 23.44% | 20.14% | 14.42% | 9.90% | 13.97% | 18.88% | 14.50% | 13.22% | 13.51% | 16.13% | 16.74% | 17.12% | 17.99% | 17.16% | 13.96% | 14.93 | 15.78%
N N - N
K R ES A (L, A4h) SR FEEAF] (L, A4h) STE% | 29.08% 15.25% | 16,206 | 16.19% | 15.23% | 12.36% | 14.09% | 10.52% | 6.57% | 4.38% | 11.34% | 12.37% | 12.11% | 0.82% | —40.04%
. _ ) R g | B 20.81% | 3.505 | 14.92% | 18.82% | 14.79% | 2.32% | 4.60% | 12.58% | 15.81% | 17.09% | 13.30% | 9.30% | 9.79% | 6.39% | 9.60%
AP BE A (L s %) KR BFHFAYOY () Stk | 20.10% | 19.60% | 12.86% | 7.18% | 18.70% | 17.20% | 15.47% [ 12.55% | 11.81% | 8.64% | 5.02% | 7.64% | 7.05% | 8.63% | 4.95% [ 23.85% | 9.22%
. . . BRAh | 14.21% | 14.63% | 1114 | 12.92% | 11.91% | 10.73% | 9.39% | 7.82% | 11.92% | 11.30% | 7.63% | —2.12% | 9.89% | 9.16% | 5.97% | -0.44% | 11.29%
R R VIFEFYOY (i) —— 4E R FFAIYOY (k) FAE | 17.98% | 19.24% | 12.04% | 13.65% | 10.05% | 5.60% | 5.5%% | 11.28% | 13.20% | 14.11% | 15.34% | 14.05% | 15.90% | 17.88% | 16.97% | 9.25% | 13.50%

RKE AREE | 16.27% | 14.16% | 11.22% | 15.81% | 7.93% | 8.91% | 10.49% | 10.03% | 11.85% | 9.84% | 12.00% | 14.76% | 13.82% | 14.05% | 13.39% | 14.36% | 14.79%

40 A - 600% BB | 14.91% | 13.53% | 9.61% | 11.42% | 10.70% | 7.87% | 7.14% | 3.45% | 7.72% | 9.49% | 10.15% | 11.66% | 9.88% | 7.82% | 5.73% | 6.23% | 9.88%
bk | 18.45% | 16.57% | 13.04% | 12.57% | 5.89% | 6.67% | 416% | 4.45% | 3.73% | 4.95% | 5.86% | 9.32% | 8.38% | 6.91% | 4.78% | 8.08% | 7.77%
20 A 400% WA | 22.45% | 27.78% | 19.67% | 11.55% | 11.54% | 14.20% | 11.81% | 8.91% | 10.01% | 8.25% | 9.32% | 18.05% | 18.01% | 17.39% | 14.58% | 12.83% | 14.60%
RS | 20.25% | 16.80% | 17.76% | 16.75% | 13.69% | 12.96% | 7.81% | 14.15% | 10.01% | 14.87% | 16.19% | 13.76% | 14.87% | 15.61% | 15.50% | 21.14% | 16.20%
200% Fbdrat | 17.44% | 14.05% | 3.69% | 8.11% | 9.55% | 9.31% | 4.99% | 7.38% | 6.01% | 13.20% | 19.68% | 15.47% | 13.51% | 13.44% | 6.43% | 7.02% | 9.75%
0 wag |20 o | 28.99% | 21.58% | 11.07% | 11.14% | 16.44% | 14.10% | 8.42% | -4.22% | 3.42% | 6.75% | 10.72% | 15.11% | 12.96% | 11.24% | 10.68% | 5.62% | 8.76%
o 0% ARAHF | 19.15% | 17.50% | 16.67% | 28.21% | 14.54% | 17.44% | 14.12% | 10.99% | 10.00% | 2.66% | 6.08% | 7.04% | 14.03% | 9.33% | 8.66% | 6.73% | 9.15%
N i | 28.44% | 27.33% | 22.68% | 4.36% | 16.36% | 15.86% | 19.32% | 17.87% | 14.42% | 15.05% | 14.39% | 23.63% | 16.02% | 15.21% | 17.42% | 21.30% | 15.68%
'20\0‘ -200% SR | 24.42% | 23.44% | 25.24% | 29.15% | 22.38% | 21.66% | 14.63% | 27.38% | 12.77% | 8.86% | 18.83% H 18.94% | 13.72% | 20.77% | 20.00% | 17.87%
At | 25.28% | 26.60% | 23.56% | 14.79% | 21.42% | 19.83% | 15.63% | 17.55% | 14.08% | 18.80% | 20.61% | 22.11% | 20.16% | 17.19% | 14.14% | 11.24% | 13.67%
-40 1 L -400%
-60 - - -600%
e - Ek46: EREABTESTILT
Bl®47: SEMZERFE
. . q q 0 40 0 Q q 40 0 Q Q 40 024 024 024 4024 q
KR IFA R ik R AF Hr A oK 3 A & AL | 14.50% | 13.78 | 6.826 | 2.29% | 6.99% | 9.67% | 6.24% | 5.39% | 5.80% | 7.22% | 9.03% | 9.22% | 9.41% | 7.79% | 6.74% | 6.5% | 8.97%
STE® | 12.21% | 11.77% | 0.72% | -0.53% | 1.55% | 1.74% | 0.32% | 0.24% | -4.35% | -6.66% | -1.74% | -7.37% | 1.00% | -0.58% | -14.07%
20% FHF | iDL | 20.00% | 17.81% | 10.24% | -4.86% | 4.36% | 533% | 3.62% | -8.52% | -11.94% | 3.35% | 5.05% | 5.48% | 2.29% | 0.63% | 0.39% | 0.54% | 1.17%
Sk | 8.5%% | 7.45% | 2.57% | -2.8%% | 7.50% | 8.05% | 6.87% | 4.27% | 3.49% | 0.77% | 0.75% | 0.00% | 4.16% | -8.00% | -2.94% | 8.78% | 2.27%
10% /\/\/\/\ BARA | 8.32% | 7.03% | 4.47% | 0.89% | 4.80% | 3.17% | 2.55% | -0.56% | 2.68% | 1.15% | 1.21% | 1.35% | 3.29% | 2.44% | -0.60% | -4.42% | 1.81%

~ \/ %N | 15.08% | 11.43% | 6.68% | 13.85% | 13.14% | 3.96% | 4.37% | 5.25% | 15.07% | 13.00% | 11.67% | 7.94% | 16.66% | 14.68% | 13.55% | 6.55% | 13.23% |
-7 Akeg | 10.05% | 10.28% | 7.0 | 10.8% | 5.64% | 5oaw | .04 | 419% | 3.45% | 487 | 7.98% | 9.77% | 7.36% | 6.96% | 9.60% | 8.64% | 7.05% |
0% \/\ﬁ/\\’\/ /\'—\/ RAE " nms | 703 | 6o | a5 | 2.8 | 2.m | 1% | 0ot | 0.00 | 5.9% | 0.5 | 2208 | 3.0 | 0.41% | o.8s | 0.0 | eedn | 0.3

FAAL | 9.63% | 10.19% | 5.97% | 5.04% | 5.7¢% | 2.55% | -0.03% | -0.05% | 0.81% | 1.51% | 1.32% | 2.97% | 1.63% | 1.85% | 0.16% | 1.50% | -1.82%

-10% KRG | 18.38% 20.00% | 6.84% | 8.73% | 10.90% | 11.24% | 6.47% | 6.67% | 3.07% | 8.28% | 12.08% | 12.25% | 11.84% | 10.11% | 6.31% | 7.94% ‘
REHA | 416 | 4.49% | 6.62% | 0.70% | 4.09% | 1.16% | -0.84% | -0.18% | 0.88% | 3.00% | 2.94% | 4.52% | 8.58% | 3.95% | 3.30% | 3.73% | 1.70%
-20% FdAii | 10.24% | 6.10% | 0.69% | 0.75% | 2.48% | -0.55% | -1.49% | 0.75% | -0.20% | 5.41% | 11.08% | 8.40% | 5.98% | 6.46% | -0.28% | 0.7¢% | 2.20%

o B | 14.84% | 16.96% | 5.05% | 7.56% | 7.74% | 6.73% | 0.65% | -1.33% | -2.37% | 1.12% | 6.57% | 9.00% | 7.82% | 5.84% | 4.61% | 1.56% | 3.36%
A& | 4.23% | 7.66% | 5.73% | 4.24% | 412% | 7.38% | 5.34% | 6.27% | 0.22% | -8.40% | -4.32% | 2.16% | 2.16% | 0.31% | -1.81% | 6.41% | 0.06%
B4k | 8.08% | 9.52% | 5.03% | -1.04% | 4.27% | 4.88% | 8.18% | 4.86% | 4.05% | 5.77% | 5.63% | 6.77% | 4.59% | 552 | 7.88% | 1.67% | 4.21%

-30%

L YgYEEFIIYILIYILLYNLYTITL BUBEA | .60 | 7.0 | 6.0 | 1200 | 5268 | 9.87 | 6.7 | 1158 | R0 | 463 | s48% | 763 | 7.6% | 7.89% | 57m | 5.3 | 594
e le oo ReRoRoReo ReoRoe Ne oo Re oo Ne Re RoXe, it | 16960 | 17,008 | 14.98% | 13.67% | 1463 | 13.00% | 11.68% | 14,0 | 11726 | 13,59 | 14.30% | 17.06% | 16,45 | 15.60% | 11.7% | 6.58% | 9.504
A M A O A ®mA®A®mAd®mA®mAOAO A O

EE: Wind, ESIESHARAT




SINOLINK SECURITIES

Bl TUER: 4FUSEE, EHETREREEErs () EEES

> REFEFEALRMERS, BATSCEENNERNTRO . ZEFRKBFERN MTES NTERSRIRISHIFNE, EFMRLERE,
RETCEAPHERIFREANFSOKHEY SKIERTNVERTNE, EEMREFEN AR R AT MERIE EF, FRTHER

FERCEEEBIST BT KT =BEENE, KEEHMEKT24QALL AR BEWYE, LEPISFFRLES. TMESEIERE R~
> =i Vs . = p -
BRI =5, 24QALIREBAFSTKFRE TR, [RERA AT SZIFEARIFEAL
= . — = B®sl: ERRtEEHMERSSFE
. . E (2 E®50: ERFLIQWETFES (127T) WHETT
Emas: EREEREIRERRL 150 - — AR (L) 20
= AR R R A K 2K mSTE M 4R 5 A Ak w— 4 A (L)
oo A00mHERMH  WAKEE  mLAEE EERKL 100 - 1
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E(EAIAER, 2024FE NI FIEFEE620 5 1H, Hid PEKEA KA EE (k)
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TR, SN EREEEIMEXFRARENSE oo
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#HIFARE, EREHEIBNA3507T/ME, FEILSEEH oo

ENISHERHERANEST. BIF4B248, ERARE 0 ol
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SERRS, THEENEIRSEESET. Tl O e e 0% o o o o o REZRSIRRNRRIRRER

B, BTF25-27 R eIt Ria e aea i, cor oy mE T e E

EF',HHﬁﬁng?%ZEEﬁﬁﬁl\*%EP K/HHFEJ LE@¥U|*EO BlFR57: 25-27F 2B BSrmamiantt iRz BEF58: EMBOAKBOET (BB: 1§) HAER
> GEEKESTBRAGHTKARER, BEBRAK | o 4 o]t

PERTHEDBERRER. MAEHIIEIIEIIARE
. BERREASREERES. e EMRSHEDE
B (AP, BAEE, RURENRS:) fh/EsthY
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0
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G2 AN BATIRIE, WEER—MOAAEN € BRI
SIS sy BT

> KRBRRNFTBERNE, REERA NS ERERAISERRE. ERAESKERNEMIVASFETR. B
FRRE—AMAERIIE. GENAEERENNSBHNARRERBR; HFEREEN. MiEIiEtERaEHRel
iR, ESRR D, RIFTIMSLR.

> KBE4RL: SR mRENiREN, ETHIREY TISH/RRmRE, SHENHREMAZIETLMNABPE, Rk
AR, 20245 KA+ R SITETRER120051E, RIBEATINS, T _HiEBEIRFE 405 MAFH4R. 3575
EAWER, 15 BMHURARE L., SHEMMAMERREIIE1 AT L, BEREREM. AEEAENER
ﬁilig;%, ANTBMRE—AME, FEFEBRIRAEETEMBNE, SHRLIRIAIROERRR, R RIFEERAIZ
LRF.

> IR SPLRENREE, DHBTURAZEIRK. ASUBESENTSR, IMEGILEFRM, BRI,
RN E SRR RIERIRTTH, (2R NSRBI mBKEK. NEE-ESEMERMG, FREMENSE
ML, TEMRITTEMERE, ARREHE NrEF, ST REERIFUSENMNEEN. ATEIIRZE R,
REZEEMTMRFREDL, KERERRIMNMES.
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g TUER: FEAEIGN. BEELT, SARRNEL @ mas

7 <K SINOLINK SECURITIES

—te » N s

> Eiﬁg&&}hk; ﬂ . E,I_\I_‘_—I\/AEI 24H 2/2024/2 5Q1 u&)\lﬁltb 5592 ’HF'I&E%%EEEE’REJEHW)\QWE}R — —

A7 Sk g3 K A 2 5] 4 A 2401 24H1 2403 24H1 24H2 2024 2501

&
S
&
N
IN
=
N
N
1
o
2

~[R
]
~ N

2.
+24.4%/+34.2%/+25.6%,AEF[ELL+23.5%/- soxves: [mamel 7r | 77 | ez | se | w3 [ n: | oo MESScsnimeme o
Y . . 605009, SH ﬁ"fi—#{‘f%#l 6.4 6.7 13,1 7.3 8 9 16.2 9.1 :3, 2% 15. 5% _6, 3% 1_12,4%
6.4%/+14.6%, FERMBTEANRI, BRKREREERIMDWL  oevrims i o 0020 F 00 a0 125 |+ 55 [l ekl 2
: A N —_— =[] 2 /% . ‘.l*.ﬂ."i';r:-f.: - - . - - . - : . - N -
AR, 1) —5mE, 8. BEMARKINNMARE, FRinikit L I T B A B L r m
PFRRNE S L SEEERh RIS g e \ CE S I\ wowe el guma w2 | ed [ me | wex [ e | owma [ - Lmolaolzel oo
00 =1Bimle ==m D= IRIN= iAo - X - - :
sty \EFIAEHEE, 20 D o S E SR I A T L EST E=as T &
iﬁ sghﬁ)ljljlg ! %mH RE =., BRJJOn =200 _‘_ﬁi\gd\ Xk S . T 300673, 52 R by 3.8 4.6 8.5 4.8 3.4 8.1 3.3 71. 6% ] )
1| E- Cras E I—I 2 =/ kva = Ec,'lz:i_s-z ARARE 3.8 4.3 8.1 5.0 4.8 9.9 4.9 29.3% 38. 9%
E’%;ﬁﬁg ?ﬁul.ll:l] __’_%¥ ~H§I)Uﬂ?ﬂ55 ) jj_jlj_ﬁ HBD {Z'SE{F_‘-IH:H f'l' 1;6*3&.»‘ Rl 179.5 194.1 537.5 203.5 234.0 630. 6 161.3 15.3% 8. 9%
o ﬁaﬁ e S Easirireed a0 | g2 | ame [ ent | iz [ ses | me s gea et b ot
oA #EX&EEX*EI\JEHK\ nnHﬁ*J%fL:le ' E%’, &,“\ﬂ: %—FJIEL HAh o 5 & it 27.4 33.0 60. 4 34.6 36.7 71.3 34. 23.2% | 20.3% | 21.7% | 23.8% |

eSSV =EER ElsE60: MAXIERYNEESATESSRELIER

ATk £ XA 2 5) 4 # 2401 24Q2 24H1 2403 2404 24H2 2501 24H1 24H2 2024 2501
Ezlzﬁﬁ:ﬁﬂ =, EI’I—'—I/ \=_l / / Q q&)\ﬂtb 003006.52 | w1 ek 1.0 0.8 1.8 0.6 0.5 1.1 1.3 36. 4% 1.4% | 20.7% | 27.3%
[=] 001328.52 | At/ 9 s 0.4 0.4 0.7 0.5 0.4 0.9 0.4 9. 8% 17.8% | 14.1% | 15.6%
> L 1R In' AR 24H2 2024 25 1 605009, SH | bl b se 0.9 1.1 1.9 1.0 0.9 1.9 0.9 ~2.9% | —19.0% | ~11.6% | 5.7%
(o) (o) (o) \ — (o) (o) o0, & E A AN 301009. SZ =T Ak N 0.2 0.0 0.2 0.0 0.1 0.1 0.2 6.1% - 54. 4% 1. 4%
+6.5%/+10.7%/-4.1 /),'El/ =EG-3.3%/+3.7% -13.4/3, IP. vozs11sz | ke | 10 o1 o9 .3 oz o1 o7 37 [ORIBN =768 30 1% |
1044, HK 185 1 I - - 14.1 - - 8.9 - 15. 0% - —17.9% -
. — E \\lﬁ\/ El—l E—l—l——\—Elz l/\ \@‘\@I :I:\ A3 /\_ > - -
~ ] ~ = ~ ~ 300888. sZ Ag ik [E 97 1.8 2.0 3.8 1.7 1.4 3.1 2.5 43. 6% 19. 8% 36. 3%
K \ I
IEHEE'U' rﬁ%l% J\x% Lﬂjﬂ%lﬂjﬁ T} )\I 1 g /2 AN = 603899. SH | % AN by 3.8 2.5 6.3 3.9 3.7 7.6 3.2 4.7% | 17.3% | -8.6% | —16.2%
— e 9896. HK ERO F 6.2 6.2 12.4 57 8.1 13.8 - 17.8% 5 7% 11.1% -
EENRNIPEEEERNTRHITSHETIL, BEHET A e ]
\ 301101.82 | "4 ) 0.4 0.5 0.9 0.5 0.4 0.9 0.5 11.0% | 13.4% | 12.2% | 11.7%
JulA ai IP A ﬁ ?& JEHb /N L’[T&z XXI)UI :t I 9992 HK -;ggg;_u,z;;- - - 9. 2 . - 22.0 . 93, 3% = =
\ PSRN N sals — == e 301498.82 | sk £k 1.5 16 3.1 1.6 1.5 3.2 2.0 49.9% | a1.8% | 45.7% | 37.7%
\
PRSI, (SR DN AREBENSE . bor e A8 s
o6 . . — 300673.82 | (R ity 0.4 0.6 1.0 0.6 0.3 0.8 0.2 - 166. 6% - ~46. 7%
| i;l_t o 1 001206, 52 | i pr 0.4 0.5 1.0 0.6 0.6 1.2 0.5 111.7% | 105.7% | 108.3% | 28.0%
?éﬁbj ]*ng*n a ﬁ,H, ! IJI_LI, ] EIZ:. M=, 15% & o ) &t 18.5 17.0 58.8 17.6 19.4 67.9 13.4 32.0% | 11.4% | 10.7% | —27.8%
& E A A D W S 5.2 4.2 23.5 3.4 3.6 15.9 6.0 —2.5% | 23.5% | —6.4% | 14.6%
2T Y b it 10.4 9.2 28.8 10.1 12.2 44.3 3.7 65.9% | —3.3% | 3.7% | —13.4%
9 3.6 6.4 2.1 3.6 7.7 3.7

- B TAUBE AR IR, ERBAEEN, g L e AR
1) BRme LIBERISELE (RIBAR, 24/25Q1ERE — - ‘ M 2019 2020 2021 2022 2023 2024
+14%/+17%), EEXECRE, (PRIEZENRPTFEHRY. =Rt 00289157 ehEials Bl 366% 57.1%  281%  305% | 20.7% 30.3%

N o ] e A — NV - E4sh 18.4% 19.8% 27.7% 7.0% 18.6% 14.6%
?&Eéﬂ%ﬂﬁﬁ% (*ﬁ*ﬁ%%%%ﬁb) E"ngﬂﬁj\%ﬁ, W%ﬁﬁ%ﬁﬁﬁ%{% o ER 108.1%  40.7% 5.6% 30.9% 27.0% -17.6%
R 300673.52 L) E4h 8.2% 31.6% -7.0% 37.3% -27.1% 29.1%

(R Gon + S S TR RSN, T Btk w0 o G Mo o e m
W FAERARBOERNBER S, 2) BB 24Q3FF 30149852 =R Sk -49%  497%  26.9% 9.3% 9.2% 15.7%

R TS J =2 oo ey \ £l N -2.7% 7% 9% 8% 1%
e IlE RN,  [CLEtamhR] IBKEZESTAR, Q ovzoesz wmn B ane 1076 soow WESEEMN aite | 2
CR5/CR10 24%/36%(+5.9/+4.7pct) SLERMOEEMKEHANR_L BMRE 00122257 EYEM ﬁ e R —  152%

T%,ﬁﬁﬁﬁﬁo ﬁj\P\Jé?I*‘fEE;EE I EIE:‘.HEEGHK&K%HU/ g%%m%fjﬁ 30133557 Femi = 222% [12953% | 35.2% 31.2% 30.4% 57.0%

WEREH TEENTE, IMEIEEEIRL, B8 N N=aehS, E5k 185%  126%  236% | -101% -5.2% 18.4%
hER N EIEA S I AT SR Wind, ESATSHEAT 28
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1) SMH: BATRERRIEB D AR, ITRETEFRZRN, Kt

B= NBNTRNERINES—EMS, TRFEERERISEE~

%ﬁ%ﬁ%ﬁ)ﬁéﬁm[@ﬁ'ﬂt, FEHEI R AR RS RN BRI
BR.

2) RIEETERE: TWAIRTFNPERN, BRI EEE
IR RIVEITIRAN, BLEA ST RERIEF A ERIRRIES
MtE oD BUFEERT, A= E TP ainamiEssnngg. BEiE
RSt Toptrees, AFEE N EREBESFRERRARIIEMNS%/E

IBERFHREENIAR, HERCHANRHRBEZRERZR, ™R
HEFTRE IS LU+, BFEELEEEREETRINI/E
BRI, PHMOEIRFHZIE,

PR FriEZERIEIN. BEE 1T, FFEEERI
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SINOLINK SECURITIES
[Z] = N = Y|
El&R59: MANIRRMIEEER QATEWIIAENER
A (e A de AR EE
47 e £ A 2 5] 4 A 2401 2402 24H1 2403 2404 24H2 2501 24H1 24H2 2024 2501
003006. SZ EENE s 7.7 7.7 15.3 7.9 9.3 17.2 10.0 61.3% 44. 2% 51. 8% 30. 1%
001328. 57 A e o e 3.6 3.4 7.0 3.5 5.1 8.6 4.3 5. 4% 20. 9% 13. 4% 19. 4%
605009. SH {E B> 6.4 6.7 13.1 7.3 8.9 16.2 9.1 -3.2% 15. 5% 6.3% 42, 4%
k5 AR A A DT 301009. SZ T S Ay 2.8 2.4 5.2 2.7 2.9 5.6 2.8 -7. 4% 7.5% -0. 3% -1.0%
002511. 82 PO E 18.5 21.8 40.2 19.3 22.0 41.3 20.7 —14.2% | =19.8% | —16.8% | 12.1% |
1044. HK 18 % E R - - 118.4 - - 108.3 - -3. 0% - —4. 6% -
300888. 5Z A8k [E 7§ 19.1 21.2 40.3 20. 4 29.1 49.4 26.1 -5.5% 26. 2% 9. 7% 36. 5%
603899, SH JE AN A 54.9 55.7 110.5 60. 6 71.1 131.8 52.4 10. 9% -1.6% 3.8% —4. 4%
g T 9896. HK £ @l 5 37.2 40. 4 77.6 45.2 47.1 92.4 - 25. 0% 21. 0% 22.8% -
301101. 57 WA ALK 1.9 1.9 3.9 2.0 1.9 3.9 2.0 5.2% 0. 6% 2.9% 2. 6%
9992. HK eI - - 45. 6 - - 84.8 - 61.9% 106. 9% | 165%170%
301498. 5Z 3 & K A% 11.0 13.3 24.3 12.4 15.7 28.2 14.8 17.5% 24. 6% 21.2% 34. 8%
i 002891. 5Z b NG B 8.8 10.8 19.6 12.3 12.8 25.1 11.0 14.1% 23. 4% . 25. 4%
300673. 52 R, N Ao 3.8 4.6 8.5 4.8 3.4 8.1 3.3 71. 6%
001206. SZ AFAFUIE A7 3.8 4.3 8.1 5.0 4.8 9.9 4.9 29. 3% 38. 9%
15 % o &) il 179.5 194.1 537.5 203.5 234.0 630. 6 161.3 15.3% 8. 9%
kT EAS A Gt 58.0 63.2 239.6 61.1 77.2 246.6 72.9 14.5% | 24.4%
XS T N 94.0 97.9 237.5 107.8 120.1 312.8 54.4 43. 7% 6.5% 5
Hdy 2> 5 b it 27. 4 33.0 60. 4 34.6 36.7 71.3 34.0 23.2% | 20.3% | 21.7% | 23.8%

B&R60: MANIRBYEEER

28T ERTHRER

T £ XA PR 24Q1 2402 24H1 2403 2404 24H2 25Q1 24H1 24H2 2024 2501
003006. SZ IR NE Ay 1.0 0.8 1.8 0.6 0.5 1.1 1.3 36. 4% 1. 4% 20. 7% 27.3%
001328. 52 AR e o 0.4 0.4 0.7 0.5 0.4 0.9 0.4 ?.8% 17.8% 14. 1% 15. 6%
605009. SH & BLA 0.9 1.1 1.9 1.0 0.9 1.9 0.9 -2. 9% -19. 0% -11. 6% 5. 7%
A E & A AW 301009. 82 =T 4k i 4ar 0.2 0.0 0.2 0.0 0.1 0.1 0.2 6. 1% - 54. 4% 1.4%
002511, 82 Ol £ 1.0 ~0.1 0.9 0.3 0.2 ~0.1 0.7 3. 7% |[0400W)| ~76.8% | -30.1% |
1044. HK 18 S 18] FR - - 14.1 - - 8.9 - 15. 0% - -17.9% -
. Ag ik [E 97 . . . . . . -43. = . h
L R e e g e B
H 301101. 82 HF O A A 0.4 0.5 0.9 0.5 0.4 0.9 0.5 11. 0% 13. 4% 12. 2% 11. 7%
9992, HK 6L 6L E - - 9.2 = - 22.0 - 93. 3% - -
301498. 82 1.5 1.6 3.1 1.6 1.5 3.2 2.0 49. 9% 41. 8% 45. 7% 37.7%
£ Sooersor | wmamn | o4 %) o o6 o3 oo R T
001206, §Z ARAT AL o7 0.4 0.5 1.0 0.6 0.6 1.2 0.5 111. 7% 105. 7% 108. 3% 28. 0%
15% & &2 5 &t 18. 5 17.0 58.8 17. 6 19.4 67.9 13.4 32. 0% 11. 4% 10. 7% —27. 8%
ARG A D & 5.2 4.2 23.5 3.4 3.6 15.9 6.0 -2.5% 23.5% —6. 4% 14. 6%
225 4t 10. 4 9.2 28.8 10.1 12.2 44.3 3.7 65. 9% —3. 3% 3. 7% -13. 4%
KAy 2 5 & it 2.9 3. 6.4 4.1 3.6 7.7 3.7 111.7% 71.5% B87.7% 28.8%
BF®61: ERBYIRRADEAIMEE. SRR
g3 2019 2020 2021 2022 2023 2024
N EH 36.6% 57.1% 28.1% 30.5% 20.7% 30.3%
AN
00289152 S ESEIN 18.4% 19.8% 27.7% 7.0% 18.6% 14.6%
o~ ES 108.1%  40.7% 5.6% 30.9% 27.0% -17.6%
=
IR 300673.52 AR Eh 8.2% 31.6% -7.0% 37.3% -27.1% 29.1%
N E 39.7% 37.6% 28.4% 52.8% 40.4% 24.0%
301498.52 7] E4h -4.9% 49.7% 26.9% 9.3% 9.2% 15.7%
E 2.7% 10.7% 59.9% 27.8% 21.1%
\
001206.52  ##AReH B4 140%  169%  13.9%  16.0% | -13.9% 35.4%
. e e ERX 128.8% 45% 26.1% -42% 189.8% 73.4%
= N
YIFBER 00122252 i€ ESEI 15.7% 18.9% 77.8% -11.0% -3.6% 27.2%
30133557 Frem ER 222% [12953%  352% 31.2% 30.4% 57.0%
] TG ESEIN 18.5% 12.6% 23.6% -10.1% -5.2% 18.4%

KiE: Wind, E&IESHRAT
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Bl 3 2 T RSN HEFmhE SRR T RURE R M. O EEIET
RISk, FEE

HAIMERZESRENHE. mREFEIHSREEAIVEEREE, XEREEFHERBMANRIBATH ERNEANIETT,
IR =N B RBRHITIRAOER
> MRAFINREERIRM R SEEA/ CERHEREE. EEEEREI/IATE BE-RE/&LE-%T) ZBEFTHEIRKE
12, BREREEAMNEMERN, EEEEROR (SBR) . BTRY (HHER) .
> IKREFEEHAE: MISERFATH, BEMED LR, #EhERD (BEmEBeEHN LTREILEMRK, £
HIGIHERRSE) |, BT SRFE, REET. BXYRD (EBBURIBEIEE/T e/ 405 EEHR) | EI0E
> oLk E:
ORIFEIRYEERRE. EEURREET TSN HIEERENEEIIUERSLERRY: TERY). BIRGD.
QIPIEBEIEREIRME, HETE THARINENIFG: HE S8R,
OFERERNERFN, ESPERXT: Btiim (ENRIEEFEIPEENARRNENR. MEWRS|I5E)
1) &EEYs: IPETTL, IPRHETIE LRI, BIMEBIZINEM., QIEINE, ITHATEAMESIKARIMAR, FRAREX
IERES, FEARPHEX, EMX. TAX., BNKIREXEDEE, EaEASEIhERER, BRITAXEERCHIEFHISRFHA/MIK
&, FXNEEARRARE, ASEHREIREMNGE, BEEEERINTXRuhE, SIBRENMNIPEEREY, BRE BB,
FHIE, HINSFEETFASENRGSE (BH/AARSE) | S (ITR/EHRSE) RUSESE, SLEINRIP, SRISIPNME, IREeF
i IES ),
2) EERY): EABREEMEE, REMETE, KEKBERE. AR RERET KRN EENFREFNER, BEE
SRR EREHIn S L PSEEST. BIFRARRE1) FREEEEHEHBARFRY, FHMIEIRERREMRERNIEHHE, S
in RIS IS ISR RIME Sl RIS, (RISaENK, PHEFESNREEREDEIFEIRT, 2) Ef& L EERE
INEARE, BCEEME, ATSERBEEEREERXO, BANFREETE, SEBEEHEHSRNBRE, ABE=E3Y A,

_




B TIVRE RSN MRS EeE T PV RE SRR, Gz
7:8@7:5%\ ;EHI)T,;E%% SINOLINK SECURITIES

3) FRD: BEMMEIIEMAK. mRBesR, BN RTANBERZ2EE, 1) EA: AT, ZEAL+ITENS
WEEEIEMK, RIHMBORT, B ERAHMERRIRBCEE, B IATIMOSINERT. 2) SEM=lhE: QafEse
E. INEX. FA=FEREMERII, XRER NrstmBExAEOLE, FHOEURTT. SRMAIKTHA.

4) BIRD: LTINERDEBHERMK, L EESHASENKNER, FamEEPROBEASLANERE, NREEmMESEE
FEEA L, RKEIREFEIT. 1) RiBin: JMESNERREEARRFENHEMIKEEESL, 2) min: ITHXERRIFmnm
£HEPROFEERME, NESCEHAME ZRAMRES, FmiF /RSB ERFT, BT THDIuTEEE=E.
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-4 1 17 EI: 245 BRISESEwoIRZE, 2501 BEFhIKEN o E = 5 25

E’ = i SINOLINK SECURITIES
> IEIJEx24$, RIBELNENEHRE mSc: PREADUNMURSEENL e
/4= IN= A\ AL ARH
{Tiﬂiﬂe _'J%Efthzl*' EE.X.d:_Lj:jE ek R |Aa A&k 2401 2402 2403 2404 2501 2401 2402 24H1 2403 2404 24H2 2501
B4
E}J/ldzj_{l -L]—l_l}:&_ : —I%%ﬁXJU EF‘]: 603529. SH| £ AAHE | 49.5 56.4 68.7 4.4 62.3 =9. 0% 18.1% 3.7% | =5.1% | 15.7% 1.8% 25. 8%
§\EEX{EE #DD;ETEIEEBXBE' Iﬁ}_‘_?— 6&132339H§H iﬁiﬁi{ﬂ% 25_6 41_0 42-4 32_9 51-1 54_2% 51_0% _f')12524926 34-7% 22_0% _2282")0‘}26 :
04+ EIoreaay \ =2 X : TG : : . . . : : : : . !
I*Eg; ZE Jg?ﬂ%ﬁ%o ZQSRL%EHE{JEHQTE ARARE [ommsiamh] 16 9.6 | 112 6.8 1.5 [S80B | 10.1% | -15.4% [ -13.4% | 14.1% | 13.7% | 39.5%
Z . 7 USTHK |FRER| - - - - - - - 3.2% - - -3, 4% -
jJ[I/— )\ 'H'HEEE“ 'igﬂféi:&i;&/\_—'uﬁi NIU.O fl‘ﬁf—‘%i; 5.1 9.4 10.2 8.2 - 21.1% 13.4% 16,00 | 10.5% | 71.0% | 31.1% -
15 OREENG AT 87.8 116.4 132.6 89.3 124.0 1.2% 26.6% | 14.3% | 5.2% | 18.3% | 10.1% | 41.3%
R R TR EIE, AR RS
tenniR, EMFs %E %“BJ:FE/ \7 . T
El*63: FRRELATWANTERIGESEIILL
EERET meBRinREMERN, 34 T
FA,\ gk KRB |AA 54| 2401 2402 2403 2404 2501 2401 2402 24H1 2403 2404 24H2 2501
~ bugzu‘laﬁzgyjiﬁ%}iﬁg Dﬂgﬁﬁg% 603529.SH | £ BAH#L| 4.8 4.7 6.0 4.3 6.0 | 1.2% | 12.1% | 6.2% | 9.0 | 34.2% | 52% | 25.1%
N = > 1585. HK | ffid 42 1% - - - - - - - -13. 0% - - -83. 6% -
M’_Lg A~z " nn_H_. >4 ?j{ B ga 089009 SH k;/A\a‘J 1.4 4.6 3.7 1.1 4.6 ! 124.5% | 167.8% | 139.1% | -47.8% | 30.1% | 236.2%
B, BREMNTS ﬂ'fL%’MM% A%t % [e03787.5H |4 A A | 0.3 0.2 0.3 0.6 0.3 | -39.7% | 389.8% | 6.8% | -41.1% | -287.2% | ~159.0% | 19.1%
E@GEiﬁﬁ$GZEEE _tfﬁ/\_] 2451 HK | SRR - - - - - - - 9. 6% - - -40. 7% -
S NIUL.O |[hash| -0.6 -0.3 0.4 -0.7 - 8. 3% =29.0% | 48.8% | 44.6% | 46.2% -
24H1/24H2/25Q1 g \1E15E 6RELN LI 5.9 9.3 9.7 4.2 10.9 | 23.5% | 48.3% | 37.6% | 21.9% | 5.4% | 16.4% | 85.2%
+1.5%/+3.6%/+ 9 BRBE
1.5%/+3. 66/ 19.6%. ME *J%E,’_._, ElzR64: WREATFHESENLL
HIIMZREEREWAEINESSE, 6 -
&S EEEEAH_ETE/\_] sk R |Na44 2400 2402 2403 2404 2501 | 2401 | 2402 | 24H1 | 2403 | 2404 | 24H2 | 250
24H1 / 24H2/ 25Q1 HﬁU\ii@ 6?§:§9H§H iiii 18._0% 17;8% 17,_4% 17._5% 19._6% 2 _2% 2._3% 2.3% 1._6% 1. _3% 1.3% 1._6%
+1.5%/+3.6%/+19.6%, pgne [0SAAEAD] WS | wm | mn %2 29.7% | 2.3 | 28% | 28% | 31% | 1.3 | 1.3% | -0.8%
TF loosmsr.sn#iamm| 1535 | 15.9% | 15.64 15. 5% en | 1w | 2% | 2% | s |t | 1w | -0.7%
U510 HK [SERER| - - - - - - - 0.7% | - - 2% | -
NIUO [ ez 18.9% | 17.0% | 13.8% 12, 4% - 2.7% | -61% | 54w | 78% | -6.5% | 5.9% | -
6RE kA EH 20.7% | 20.3% | 19.1% 18. 5% 20.3% | 0.9% | 0.3% | -taw | -0.3% | -0.7% | -2.0% | 0.6%

XiE: wind, EEIESHRAT




4.1 7IElm: 24F BRI EE T . 250 Xz -
e e iﬂ i BERISBESEmoIZ<EE, 25U B#EFREKED o EIEIER

= \uE=ig

> %ﬁiﬁ%ﬁ%ﬁfﬁ, REBDPEELNTNRIFRIAPAE, NBIKEREREL. MK AR XERIFEIEE XEEE
ZII

El&65: LT RRIMFREEREILL ExR66: MREARFERAERENILL
60 160 -
50 - 140 L
120 |
40
100 |
30 20 |
20 F 60 -
_4[} L
[ |
10 |- 20 - E
D 1 D 1 1 1 1 1 1 1 1 ]
23Q1 23H1 23Q3 2023 24Q1 24H1 24Q3 2024 25Q1 23Q1 23H1 23Q3 2023 24Q1 24HI1 24Q3 2024 25Q1
FEid JE AT D 5 R JE L e— 3G Jaid AT D EE G G AT e— LR
e 37 E] BE A AU i 5] e |+ 21, e L 4 8] AT Bl BT 47— ] - 1 )

SEE: wind, ESIESHARAT




-4.1 17M [B])Fm
I=—=V—— o

= \uE=ig

> BAAXABE, KFATE. FBNFAITZEMEES, BIAKE, 2B, NSEPIEIREERXEHZTHA
RUF=REfR . BINDIEITInS, MEBRTTESIN HIEEFREIRE.

SINOLINK SECURITIES

2AFBERISEEFHNERE, 25U AR o E I

ER67: MREARNIFHAIMILL

FAFL (L)

TAFXEM

Tk KA nal M| 2020 2021 2022 2023 2024
603529. SH| £ A4t |  3.64 6. 60 8.42 19. 60 33.95

1585. HK |fkiddfk |  7.32 14.09 6. 65 13. 36 15. 04 100. 9% 12. 6%

Fids 7 £ 689009. SH {L%/Aaj 3.24 2.66 4.33 8.27 5.46 62. 6% 90. 8% -33. 9%

603787.SH|#T B BEdy| 1.1 3.24 3.57 3.88 4.24 10. 2% 8. 7% 9. 5%

2451.HK | R#M|  0.86 3.46 2.34 2.03 4.33 -32.5% | -13.0% | 113.2%

NIL.O | h4es|  1.12 2.86 1.35 0.79 1.20 | 52.6% | 41.7% | 51.7%
6RE SN A 17.88 32.90 26. 66 47.92 64.23 | -19.0% | 79.7% 34. 0%

SEE: wind, ESIESHARAT




42 T REIBEEN: PR, EMTRERERK Y BRIES

j:m_ SINOLINK SECURITIES

> FEERRE N FRUFTEMRAIIELSERE. FmAmUUR SLABRHTBEERIES S, MHEHMTLSESE. SBENHSE RN
(Ri{EA, BNEZBRNHIRER.

> FHIEE, ART E—RRAEIMENREAIT 2. REREY KERIREN "8 "piKBEs, SEikBEEEINEDS DY
RFASIERBESRKETRADET (=8, S, BEMSR) . HNEEIEETRIRAMNS; KBNE, midis. 5
RMIZEESR_. BopiKHZ, BAIMNAXREBAOEHES, —HEEFTmAOESENE. RENEMNEEESE—ES
ET AL AT, BINCKEE, 215, B5—HERRKEITEREE. BEXTMmImNEH AR, RPER
MREEREEFATENHSEN, BNKENSLE. FEXEA.

1) MBS PEFREENATH ORSERA, LB RMIKS A IHE

> R SHUFSEE, )/ RE/ MM GERF BT, FERECDTINERE T, =ERAESEWET, INRMEFE
imff&T (30007ThAL) FELRETHIANAL

> Wi BMERIE, FmTIE. RENEER, PRIPSAKHEZ. ST, SHREREMEER, iR/
feSLibiR) BLEr AERiR.

> lB% REERTm, RHINEGRE, R/ NDRRSERET R, STEREET,. RS brHNgnRE. I
Rer- AR, AEGENEREEREANEENIEE.
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B2 FFURBEEN. RGNS, SITRRESK O BRER,
2) %E’aﬂ?i‘i- : ERAMRRFETIEmLE, FHENR+FmAREET, ASPEERHA, REFHANAS=H

> EWNFRE+RIE MIRKIDEARREDR. RiksEERai, K. BREFEEEMEEST, 8E 2023 FR, QKRN
| JEEESHR 3 3K, SRIERREERE MR, IEEEHH X2 ENMNEEIR,

> Frmia + R SR AERISEURT. BEAIER: OFRMLIPDERmIT ARz, AERHEBRHSHESTHiIZRE KA
B, OINERZERER, RATEHERURIERMER, B Em/AERIETT, WEXEZEMIBHE 8.

> RIS S R iKEEs: EDEEIRT, (BEMIHAMER, BRIERAREN TR, REEEE MU HERS.

3) hS28): MEIFHFRARBELFE, HF-REZFTHNUGRE, XKEPIKEIRFEA RN

ST : R ERLEES IEIEHAEER, FErReERERMESREN. BFEsEF s ETuRxI. M [B
BeE] CIFE MRS, —HHE, B EHEEN, NRINESEN, BAIRERATE, HE/MEARETRE
B85, B—HH, NaEHREFERIHERERTIRGERNET, YASEIREERERBFEIERER, 24/25Q1FE%E
IKIN72.11/28.621Z7T (RAEL+70%/+141%) , $5E260/10055 (EEL77%/+141%) . 255t RmE X IERAFRY R,
NIBINBEIME. MU miREE.

>ErummikmR: oM/ REER, EEFEEMIKEI, HABAKERE. OFIFE: MEESEREABIMTISESE
E17. Eeer-mEHINREHR, Q&M E: FROTTITI, FREIFELI, SegwaySinillBUFEHEN, KEIMIZITA
EMFIREREINTRERIHRE. OE-Bike: 25FHArmHLRITL,

_




B s EEIEH

" PR THERSSHETRIMONG: S ETHEAR ST, SRS

B REMNTS IR EEKRIXS . ERAHMERIB LR, B3 FirxREEWVAIRETRARG

B NirBRARFEASBIRM A RITHBRIXEG . & MR kITERss, N 7 ARER NnEEEXK, RINEE
FTirtER, SEEWBIIFEIRE,

B ATEREPRAIXKG: SHOEWHRAZFRREMITREGRK, NEmA TRV,

m EEIMERFXSG . BRISEERSPEIMESECN, SWEBEZRIMERNRFRELSTEHR, KRR RESTIA
H, WA EETERKRIITRENE.
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- CF%:'%U)?E EE %o%xigcﬁnss

ESIEBEFRINERATEPEIIFREEEERSIE, EEBIEFREERIZHERK.

AEERRT "ESIEFROBIRAE" (UTNER "BRIEF" ) g, RESHPEEN, EEATWEMNASRELUEEIS S AR SRS o HH AR
RS, ¥k, #E. 518, &5 A, ik, SMEIRIEALSMRAIEMSIVER. 2TBERNNSIA. ik, FEBRHLN "ESIEERDERAT" |
BRSNS EH T IRREEAIMEIEL.

MR ERFEETESIES RERRA RN ERNATFRREELERER, (EESIESRERRARNXYERNERMEAIRBEAMEHHIRIE. AMRERE
SHARARAEIRE. WERSHEE, SARSREMATESEMRUARKRENMRETIZEREAA—E, B A ERARNRSE &89 8 £/
(HUEZEERRAES I RAIEMEMREREEAFE. BEAREFHEN. B, TTUIRBIREVIR AT MRIEVART, EAMERAENNER T, 78
ShERTEEE, T EERARRIRARE. RAREMNAMSEEMSESIESEESER]. BAEM EEESIER R R bt R Frs MRS WA EEE 18
.

ARENAZEZA, EEHIBKISANANNLREEES. SMTRENZENONELEE. MRERMVEMEFSESMTREYAREEREANNGE, AR
ZURFEGHTERAE. AREFMERIVESSSHEMTEINT. MEREETRESZICRINMAG. SERSHAREARARRIIRN.
BEFNSEEEESIEFFEI RS ARSEMMERINTTR, MANRA RS A FHRERRAOE—ER, IESHRREEATIRSEE T ANRIREENR
REARIEA™m, ERITGRETIWATHITEE, ESIEFEMGRIIREARNEEARENHITERNEENESHEERERR, UK (FEYE) SR
QRMIE., REFS. REPIEESFIREBENBAEIIRE. A3 SUTEHMSHRERERN, ESIESEAMiRETPHIASYRERFEESHEERER, &
HARHRIIAFABRIHE T AR AR,

EEEAIFIER T, ESIEFHXRBRARESEFERETERNATMAITINESFHTR S, FARNXE AT EERHESFIIRHES SRR,
AMEEHFREAE. KheESthEEEnENl TARIFEEAE. KMZARESHAR, ESIEEH ARG ARRINREMAENESIEFNER. 7k
EXNTRHAMSBEEENE, RENEFGRKEHAZTRERER. RiE (EFREREEFEIUEERDE) . MENHESIESROBRATZEAHXEITREST
CIR(ACHR) HIRREER, AREMESFIMR/ENFAREEBNBIZFINTRNR. BrEEE, FURMAHSES P AT eI SR T RERZEINEERE.
T AREFREAVEAIEFREM TR, MREIEARSESIVRIIFIET. ERESIEFARRSHTRE, EREURE, ESIBFRBEXEESE.
HESIEFUIMUE TSR N ARERRS, WEZTEES N AALLRE THEESHRE. MEEMIRESIESRREAMR SR AR AR AR &E
i, ESIEEAALEBEHTRE,

R SR TPERAER. ESIEBENATE, REB—TIRF).
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