] Research and
SIXIESS
& CIND%EEURITIES “E‘felﬂpmﬁ“[ ':enler

24&:25Q1 KRB IIRRGA: ERM=kEE, KFELFINE

% T 4lik

2025 £ 05 A 07 H




-\

2482501 RAB TSRS : ERMARE

S1XUESS

KIELFINE

T E@mts (&

2025 F 05 A 07 H

"I AHPABERE:

B HER =47 >
EXRVFR

£ I RATLE AT

k%5 $1500524120004

H #: jiangwenqiang@cindasc. com >
8 FHFIT LS
k%5 $1500525030005
S #1: gongyizhi@cindasc. com >
>
>
1% K E F A A T 3]
CINDA SECURITIES CO.,LTD
R ERRR & R VAT 127 54219 K/2 B >

JE

W% : 100031

E A3 = A RRAFE, MBBNBERIE . 2024 Fd T3~ F KA,
BHBNEZIN “GTHER” &%, LHE 24Q2-Q3 @lsskE, §
2024 4 “924 A B He sk —HF RIS (@IEHEARAT STHAE,
BT AT LIS ), # 5T e, 24Q4 RIA B TARMBN 7
A BT &A4, FFE 25Q1 4 G AR FFARsT b,

Rk ANE I £ 3%, WEH T REHMEENS, FTLHEARBNK,
A& FRRBREEEFRPQRINGHFDR, LEMHEEZ FITL
PR, FFHEE A A AT R RS RAF 7 Xt — T B
gz, FERIGK L.

1) &R 2024 . 25Q1 2k F AR H+7.3%. +3.3%, )2
BHAAARF K 10.4%. 4.9%, THRETRAFZIEL K, @t
SPIRIE S, NE) kiR SRR AT, AP A, AR TR LS
THEE BRI, FRBIEF ZAFE LS ORIIT: dTi
BRI REAS, VAREITABS T HAELR T A E; OF 4t
B BATERES —FHBFST KRB, BN AL R A# b S F A
JRAVEAKAEHAT 7 QR H A, OB FK: A& LT OHEARF L
BiE, RAFTRON 3% 25 F B 3h k5 ROMAAIR,

2) BRERBE: 2024. 25Q1 B HIAAR-9.0. -5.9%. JIHE4%
FUEF 1-2.3%. +16.8%. »3] BHE ARG FIREFRBALLS, &
X, SDL # Bt R4 b BB R3FRTRIT. 2% Pro 3D KXIEAE %
FR. “WE” BHFEINFFo, H—HrmASREREEE: OFK
o B TR P2 ERE, RREENY KR
BA; OWE: FHAHAA, TAXEHLES. o TLFE
Emy T @R AN Hok M L M R, BT
B AMERFE., @Fsh: BERMN. AhE. PAELEAR, §
WREA B I KA B9

ERBRGARE, BARA T @, & FATLEREImK, 24Q3 FF4
SN LAEAFTR, —F@RHTERBAR. 5 —F @i
R FEAMRNFIES) . 2024 SFFEH . BRI, LR EA]
F 51 H4 42.8%. 38.8%. 17.9% ( Fr+0.1pct. -1.1pct. -0.3pct).
25Q1 T &na] A FRIIEL TAT, Kk T 24Q1 57 A&B A%
Bon, AFER L BB LA E 5 5] 4 41.0%. 36.3% ( FlHb-1.1pct.
Flre-2.2pct). ok, & FATLEARE Ak, 2255 H 38 A 3% ) 325K
TR H = en&FT T 4, 24 545 R £ 1.3pct £ 8.1%; BER
BT & B ARG Bt RO A, 24 FAEE R AR, AL FRESAT
4T 0.3pct. 1.lpct. 25Q1 ~~4 % H . R-EREEA A % A & 55 F bk
-1.4pct. -2.3pct £ 18.6%. 31.8%, £ 444 % A % F)1k-0.85pct.
-0.61pct TT#REL K.

RERFERA, MBEEAMNEALR., KA EIREG FIHA KK
R ) WG EAE, 24Tk R £ E0NE) A R 2 RAFAE T TR
RIRI LT B IRAR AR, 2020-2024 A5k E ENE) P ALY
0.76, JB-F ZIRFR/IAH, 2024 HFNFERF . KL RHASH F
tb+1.18pct. +6.10pct £ 72.6%. 73.8%, oA Bbttit—H b8,
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B5: RAWIHEEEZNEFAE (U)o 6
B 6: RAEIMEEEZNG TIBEAET (U)o 6
B 7: RAGIHRIFEEENG BTN (6) e 7
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1. RARIL: FRMERCTE, RELANE

B P 3 RS, BRI E . 2024 S THZERALS, WIEUAZI “9T5
AR A%, LE 24Q2-Q3 ML KA. B 2024 4F “024 #” Hd —F Rl A
& (LIEFRAERHAE, BIREAEF), FT5THE e, 24Q4 KA L IR
MONGE TRAT BT AL, FF B 25Q1 4k 4 fRdFAast i, AFE R b ikiE b 53E4 b, Bd A
i, FhRew LRSS TGS AFERA, FaR LSRR RK, BN LSH AL,
A REERANHEAZTERYRBIEE, N 6 &%, . At —F A,
2024 4. 25Q1 TR I K 7.2%. 3.1%, J3E4A)EF g K 10.4%. 4.9%. BKER
B 2024. 25Q1 KA F1-9.0. -5.8%. JIE4A]iEF Hb-2.3%. +16.8%, 2025 Fit X4k 4
RAEAHKFRETRE, KEBAMEF IR TFREEKINE,

A1l HEETREAHMERRRAK (%) B2 RARIHEEFEAGRE (%)

——2022 2023 2024 2025 —— B AP ) NASE
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FALRR: Wind, 1512 7ERBFL Fo FAER: Wind, 1E14ERL F o

Rk M EI%, AN RENS. A, MATLENRKNE, L&~
e BRI F R KK AR B R, b B3 G TAT P ¥R, JF Bl i = ) 37
RRBFLFIF 7 X —FRERT AL FRIGKE.

AFER 2024 4. 25Q1 78 bk S F] H+7.3%. +3.3%, J2#4AE R g K 10.4%.
4.9%, TIHARETIARAZILEN K, @TINEREH, A E) Bk b 34 k3, Pt
HHed TR LS TIHFEENFERA, IRV F AL S ORI 4T “@R
B REAS, ARETAHESTHAL TR E; OF 4R BRAT & FHMAEHF
BEy R, Bom ke R4k S5 AR F R R A KA AT = &R E 4], OF FRk:
AT AR F R, RANTHERON T35 25 4 B 3h b 4 RHAEIR,

BREFREA: 2024, 25Q1 &k SR 9.0, -5.9%. JaH4 A F 1b-2.3%. +16.8%.
) BHBARBIRTIR AR AL, 2K SDL & B SR A I HBE RFLATUT. 5
# Pro 3D SUEARMEIF X, R BHAINF SR F - mRHREREEE: OF
F: ¥ TR PG TR E, RARENT KNEES, OBR: Rk
HAE, EEEEFLEL. SN TLFEFTE@MHyTH, OWH: AT HHFBENS
ST R, BB VLB ANEBUR., @Sk REKM. AHE. FAZLERXR,
RACRIEA B 4 KIG HLREBA %
A 3: KA ® LHkE LN BAFBER (FFA%)

2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4
FRRAMPAH

2024

25Q1 2021 2022 2023 24Q1 24Q2

BAE P R AR AN L

2403

A4%H | 9970.80 12,302.13 13,965.61 15,561.96 3,764.15 4,556.78 4,184.47 4,191.96 16,697.36 3,888.73 |19,941.60 24,604.26 27,931.23 31,123.92 5,009.46 5,137.53 4,653.20 4,446.21 33,394.73 4,571.59
Yoy 0.06% 23.38% 13.52% 11.43% 13.91% 7.83% 5.15% 3.45% 7.30% 3.31% 0.06% 23.38% 13.52% 11.43% 20.12% 5.04% 2.12% -2.93% 7.30% -8.74%

BK#MH | 7,926.98 8,797.38 7,221.06 7,735.44 1,572.50 1,771.84 1,688.86 2,004.81 7,038.02 1,479.48 |15,853.96 17,594.75 14,442.12 15,470.88 1,747.17 1,928.71 1,850.12 2,156.41 14,076.03 1,671.60
Yoy -4.71% 10.98% -17.92% 7.12% 5.49% -12.63% -13.57% -11.40% -9.02% -5.92% -4.71% 10.98% -17.92% 7.12% 3.04% -12.00% -13.24% -10.54% -9.02% -4.33%

LM | 3,706.28 4,726.73 8,697.94 8,985.02 2,498.88 2,247.75 2,083.41 2,138.43 8,968.47 2,129.40 | 7,412.57 9,453.47 17,395.88 17,970.05 2,636.51 2,384.07 2,204.93 2,257.94 17,936.95 2,256.49
Yoy 12.33% 27.53% 84.02% 3.30% 14.80% -4.43% -5.79% -4.75% -0.18% -14.79% 12.33% 27.53% 84.02% 3.30% 13.40% -4.01% -6.72% -8.97% -0.18% -14.41%

BRABFREAR PRl LI R Y

A4%H | 2,313.43 2,780.36 3,188.62 3,870.14 929.27 1,309.47 1,024.67 1,008.80 4,272.20 974.92 2,221.82 2,632.48 2,904.15 3,703.19 817.96 1,085.44 936.05 902.36 3,741.81 855.23
YOy 0.42% 20.18% 14.68% 21.37% 26.27% 20.58% 3.36% -4.55% 10.39% 4.91% -0.08% 18.48% 10.32% 27.51% 26.73% 6.40% -2.21% -16.48% 1.04% 4.56%

3 3.10) 799.97 907.48 784.11 924.07 120.89 263.83 236.62 281.63 902.97 141.17 661.24 696.25 631.98 847.91 103.31 217.52 181.32 244.27 746.43 88.08
Yoy -10.15% 13.44% -13.59% 17.85% 23.48% -11.72% -9.69% 6.16% -2.28% 16.77% -1.57% 5.30% -9.23% 34.17% 36.42% -20.63% -15.57% -13.80% -11.97% -14.74%

Hum e 316.91 250.09 230.39 290.36 83.71 108.51 58.69 195.26 446.18 64.76 276.80 150.01 221.55 274.84 76.73 102.12 38.99 -120.08 97.75 61.60
Yoy 5.22% -21.09% -7.88% 26.03% 26.42% 5.65% -15.86% 277.93% 53.67% -22.65% -2.45% -45.80% 47.69% 24.06% 28.89% -15.51% -21.77%  -369.17%  -64.43% -19.72%

FHAER: Wind, 1524 5ERBL Fo
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A RGYRE, A T E, b TATREREN MK, 24Q3 T4 § 48] LA FA P
'an , *7]‘@%@ v‘w /Ta %A B —F @R E A KN AR S . 2024 SR AR
2R BA | kL BB A F 5] A 42.8%. 38.8%. 17.9% ( [F] tb+0.1pct. -1. 1pct\ -0. 3pct)
25Q1 FENE) A EFILES TAT, XK AT 2401 7 A& EHF 0, NFEH.

LR EANE A A 41.0%. 36.3% (F) tb-1.1pct. Flrb-2.2pct).
B4 RAR TR EZNSBAGRS (%)
2020 2021 22Q1 22Q2 22Q3 22Q4 2022 23Q1 23Q2 23Q3 23Q4 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
A% E |39.64% 36.53% 34.47% 37.13% 38.94% 40.98% 37.49% 37.15% 43.15% 44.65% 46.77% 42.72% 42.16% 43.59% 43.47% 43.62% 42.79% 41.04%
YOY(%) -1.33% -3.11% -3.30% -0.12% -1.99% 8.71% 0.96% 0.62% 8.68% 7.52% 7.83% 5.23% 4.67% 6.44% 0.32% -1.03% 0.08% -1.12%
&M@ | 37.41% 32.63% 31.41% 32.60% 37.27% 40.26% 35.29% 36.83% 39.20% 40.84% 43.20% 39.87% 38.47% 40.02% 41.95% 37.06% 38.79% 36.32%
YOY(%) 1.13% -4.78%  -5.90%  -5.14% 2.56% 15.35% 2.66% 4.21% 7.79% 8.24% 5.94% 4.58% 3.19% 3.19% 2.75% -3.78% -1.08% -2.15%
H4 9 | 19.16% 16.17% 15.87% 18.87% 18.50% 16.78% 16.95% 17.34% 19.06% 19.59% 19.15% 18.14% 18.30% 20.38% 18.59% 16.98% 17.85% 19.59%
YOY(z) -3.24% -2.98% -2.17% -0.52% 3.71% 0.30% 0.77% 1.17% 3.19% 0.72% 0.65% 1.20% 1.36% 3.04% -0.47% -2.61% -0.29% 1.29%
=g iE S
A4%E | 23.02% 22.45% 20.80% 23.04% 23.42% 22.94% 22.62% 22.06% 25.47% 24.67% 25.77% 24.62% 24.46% 28.52% 24.31% 23.82% 25.37% 24.86%
YOY(%) 0.07% -0.57% -2.78% -2.06% -1.17% 5.92% 0.17% 1.26% 2.43% 1.26% 2.83% 2.00% 2.40% 3.05% -0.37%  -1.95% 0.74% 0.40%
Ek#%e | 10.04% 10.29% 4.37% 11.74% 11.77% 13.63% 10.81% 6.48% 14.89% 13.33% 11.67% 11.93% 7.66% 14.86% 13.91% 13.89% 12.75% 9.49%
YOY(z) -0.63% 0.25% -3.32%  -2.21% 3.49% 3.00% 0.52% 2.11% 3.15% 1.56% -1.96% 1.13% 1.18% -0.03% 0.58% 2.22% 0.82% 1.83%
4 B 8.60% 5.60% 4.20% 6.24% 4.45% 1.23% 4.01% 4.16% 5.64% 4.29% 2.82% 4.25% 4.57% 6.10% 3.93% 8.67% 5.79% 4.07%
YOY(£) -0.49% -3.00% -1.16% 0.17% -2.34% -3.15% -1.60% -0.03% -0.60% -0.16% 1.60% 0.24% 0.41% 0.46% -0.36% 5.85% 1.54% -0.50%
FARR: Wind, 15287ERBFL Fo

24 IR A E AT, RAEF @, BATLE AR, A EF A0 A AT L F &
%)’rﬁv‘iiy 24 SR A 39T 1.3pct £ 8.1%; BRK-E-FREA-P SR TEARIGHURA|, 24 44

&R . BER R 45 A F4T 0.3pct. 1.1pct. 25Q1 A 4E R . R-EEREA A1 5 F & R

tb-1.4pct. -2.3pct £ 18.6%. 31.8%, 45142 % A £ F1k-0.85pct. -0.61pct 7T k4 K.
A5 RALIHAIZNIERAE (%)
2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1 2020 2021 2022 2023 24Q1 24Q2 24Q3 24Q4 2024 25Q1
HERRE FERAE
A4ER 5.15% 4.52% 5.68% 6.82% 7.42% 8.49% 9.19% 7.35% 8.14% 6.57% | 4.29% 3.45% 3.56% 3.99% 8.73% 7.38% 7.91% 11.20% 4.35% 8.70%
YOY(%) -2.07% -0.63% 1.16% 1.14% 1.05% 1.09% 2.75% 0.40% 1.32% -0.85% | 0.51% -0.83%  0.10% 0.43% 0.88% 0.75%  -0.20%  0.69% 0.36%  -0.03%
K#%% |19.91% 15.80% 15.85% 18.48% 19.15% 18.76% 19.53% 15.84% 18.20% 18.54% | 3.51% 3.36% 4.43% 4.09% 10.20% 8.31% 8.80% 9.00% 4.73% 9.42%
YOY(%) 0.35% -4.11% 0.05% 2.63% 1.39% 1.71% 0.59% -4.00% -0.28% -0.61% 0.49% -0.15% 1.07% -0.35%  -0.58% 0.67% 0.18% -2.04% 0.64% -0.78%
Bl R Y 3.88% 3.57% 2.93% 3.66% 3.31% 4.08% 3.39% 4.73% 3.86% 4.02% | 4.15% 4.32% 4.66% 4.75% 9.65% 10.75% 12.86% 12.80% 5.36% 11.17%
YOY(%) -3.36% -0.31% -0.64%  0.72% 0.91% 0.74%  -0.18% -0.56%  0.21% 0.72% | -0.20%  0.17% 0.34% 0.09% 0.70% 1.02% 2.44% 1.53% 0.60% 1.53%
HRERE wHRAE
AtER 3.99% 3.80% 4.18% 4.29% 4.54% 4.19% 3.60% 5.42% 4.43% 4.00% | -0.36% -0.71% -0.77% -0.69% -0.70% -0.73% -0.63% -0.75% -0.70% -0.69%
YOY(%) 0.08% -0.19%  0.37% 0.11% 0.68% 0.65% -0.09% -0.60% 0.14%  -0.54% | -0.18% -0.35% -0.06% 0.08% -0.05% 0.03% 0.10% -0.12% -0.01% 0.01%
KERH 3.79% 3.63% 5.08% 5.40% 5.27% 4.29% 4.52% 3.41% 4.31% 4.65% | 0.43% 0.32% -0.51% -1.42% -0.50% -2.34% -0.05% -0.11% -0.74% -0.81%
YOY(%) -0.05% -0.16% 1.45% 0.32% -1.73% 0.26% -0.78% -2.25% -1.09% -0.61% | 0.34% -0.10% -0.83% -0.91% -0.26% 0.31% 1.44% 0.93% 0.68%  -0.31%
Bali 189 291% 4.27% 5.03% 5.34% 5.17% 5.73% 7.26% 6.29% 6.06% 5.94% | -0.15% 0.07% -0.36% -0.36% -0.57% -0.72% -0.01% -1.14% -0.61% -0.45%
YOY() 0.53% 1.36% 0.76% 0.31% 0.68% 0.35% 1.27% 0.81% 0.72% 0.77% 0.68% 0.22% -0.42% 0.00% -0.81% 0.78% 0.19% -1.24%  -0.25% 0.12%
HAFM: Wind, 1522 5ERBFL Foo
= by > Y3 = > by Ny = < 4= =
BERBERFRME. 7@, 2024 FTFiEE R RIRFEL M ERE, TR s #

% B 4 R AR AT AENE, A4 % H 56.4 X (FlHb+1.8 K ) RRE PR
X ). #LEBE 97.8 X (Fl-0.4 X ). 25Q1 #IK £ .5

FEW . RRERA AR R4 R4 57.6 K. 55.2 X,

B 48.1 X (FlH+3.8
8 R OKTAR R Rt
SARFI+2.3 K. +1.5 K. KK

@, 2024 FoFER 6.0 A (Fk+0.4 k) EPRBEH 345 X (Fl+5.3 K ), RFIAELE

,n‘_ 4

FAiSY

B AR, 25Q1 44 %, NFER.
R, FEJ-0.4 R. +6.7 R.

A 6: RARIBRIENITER (%)

BA R KB R B RSB A 6.7 R, 40.7

2020 2021 22Q1  22Q2  22Q3  22Q4 2022  23Q1  23Q2  23Q3  23Q4 2023  24Ql  24Q2  24Q3  24Q4 2024  25Q1
BRAHRHK
A4+%H | 5286 49.91 5826 57.50 5570 54.89 54.89 48.46 4671 47.77 54.65 54.65 5533 5228 5163 56.44 5644 57.59
YOY | -194 295 1406 1125 225 498 498  -9.80 -10.88 793  -024 -024 68 557 3.8 179 179 226
®#M® | 5813 5031 7614 63.97 6234 5402 54.02 51.82 4848 48.85 44.29 4429 53.73 5247 5371 4807 48.07 55.9
Yoy | 079 78 500 -7.23 164 371 371 2433 -1549 -1349 -973 973 192 399 48 378 378 146
#um9 | 8248 8212 79.86 7274 7534 7747 77.47 9243 88.92 9402 98.20 9820 79.32 86.03 94.67 97.79 97.79 104.36
YOY | -1626 -036 -27.80 -17.27 -1595 -4.65 -465 1257 1619 1868 2073 2073 -13.11 289 065  -0.41  -0.41  25.04
RO 3 3 R
A4%E | 68 587 699 620 552 571 571 602 460 463 564 564 7.06 571 608 604 604  6.68
Yoy | -050 095 047 179 049 016 -0.16 -0.97 -1.60 -0.89 -0.07 -0.07 104 111 145 040 040  -0.37
KEM | 2065 1803 27.09 2532 2602 2653 2653 3742 3344 3211 2921 2921 3405 34.64 3558 34.46 34.46 40.71
Yoy | 279 262 431 529 625 850 850 1033 813 609  2.68 268  -337 120 347 525 525 666
#UKH | 10078 12529 127.20 116.88 113.64 98.41 98.41 11573 11631 116.89 11712 11712 117.77 123.62 127.05 12481 124.81 13176
YOY | 567 2451 337 -215 -2495 2688 2688 -11.48 057 325 1871 1871 204 731 1016  7.69  7.69  13.99
FAFR I Wind, 13325ERKGL o
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R ERFERI, MREAPED R, KA G TG FHEARRI BT R ) @Gk
%, a47ib R 2 20N E) LB T BRI S BRMILI S b Al = R & . 2020-2024 ARk
FENE] R EIY 0.76, REFZINRFRI;ALY, 2024 St EH. BRERYH 5
Bl tb+1.18pct. +6.10pct £ 72.6%. 73.8%, 2if|BMit—FHR.

B 7: RJA®RIMREEENT ST (%) B8 RABRIKREEENINREE (%)
100% . mNFEE mERERE LR 80% - [ DA %] Rk - FE AR Moy B8 B
0
80% 60%
60%
40% -
40%
20% 20%
0% 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

FALRR: Wind, 1512 7ERBFL Fo FAER: Wind, 1E14ERBL Fo

2. BFEN
Fou k8] e g Bk B4R & o4, K EABEAL ST AR & IR G A R

3. KR
B THERRAFBRIE: THTHE RAEEFEHN ) MAIERAAERAE THF.

m R GEENE: TEBRERIZR GBI, BoRT HEEME, THHmnd L
7.

B SEFBIRE: FTHEFAA], TRFENE) ki B AR .
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e [NV

EB, BRIEAFHRFR PSR, HETHA R P OL L2, i@ KFMLE,
F—EE K% % HE SCI+El £, T#HIRTERIEA, HAMBANRE 2024 FH'g it
SATIREH YT 4. 2023/2024 FKGGHRIFEH O L, 2024 FoBEERAESATIT S W L,

FR, ARBEL TN KFERESRMEFR, THRF/HER7T; AREELTT
mMIFRFRFRERFIL, é@ﬁ%%ﬂomﬂ$%kl§ﬂﬁﬁiﬁ SR KA ) FAFE 37 0
T, BB, KBRFIFE P RAES: 2024 FARRIEAFRTFRES, T2F
E#g, BIho, ©FmMERE

ég AMELYTFFREVYEKRS, AEELTERLHIMEBRMKF, §HARTEER

. B BAE R R, ﬁ3#£tﬁiﬁm I, SREEHEAERM S . 2B, K
&%ﬁﬁ*%ﬁ H5, 2024 SFmANZRIERF R R TS, i%ﬁm%%\4#\£
Y. ARG, WAL, BEFRE
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