-t

TR

> RAE: BERAMELT MIRER. FREERmE. HER: 2024Q2 3k
FAEMA 629.2 Fil, FEL+2.6%, IREL+10.7%; FEEFRAERMK 271.0 5
W, FE+31.1%, 3REE+36.8%; FeAFEHO 123.0 54, FEL+29.0%, Ktk

+10.9%, #FHegR. HOBKSIR, SR, 2024Q2 KinirilEMAKK, B
HmEEMDTURF, HO. SOt FAEEEREMRIAIGER, HF4E
AN 5,318 1Z7T, REE+10.7%, ¥KEL+20.4%, EEIEE, BERiS4E. FA0HA.
FHSRERI=R,; BRIRK: 2024Q2 FEELEFZXRRINSW, HIERLN+5
InCIRENERM L (BPRSE. BMISE. O, FRENEHEmER (tb
ig) ; #fliE, fR7a%N, BERABEREARLT, thInd, FFISE. K
RE. KLSESZHAESN +PEA, BFIRIETL.

>  TEMY: PHSHRERE) BRlgENRLE. SUdR, 2024Q2 FEMHRIEAR
AE 2,308.2 27T, R +5.6%, REL+6.8%, MKFESHFROEE
mhE. LEFBEAERN. HPREN, Seei. fhrmllgt. EEr 4,
MIMBER D TR NR A D ERIGERES TT WY, Fidis, 2024Q2 HIERLL
158, FEMEMMSERAMRERE. TEREBBETFR, REEXBEENMELEH
EEN, THEHBRABFENNEZHEE, 2024Q2 FIPMHHRINEEFIELL
+59.4% , REL+33.8%; BAZSEEIARSFIEE 6.4%, EEL+1.3pct, FREL+2.1pct,
Eeetl. RENESEERFLLFINSAR.

> ERE: RASHERDEERL SERESS, 55 BEEARE B
BEERNINESY. WER: 2024Q2 EERA 23.2 5, FH-6.2%,
FREC-14.9%, BE(EFREE; Eikis: 2024Q2 EEESATER 1,023.5 27, [
b-1.0%, FREL-2.3%, EEHE, (ERGATATIEE; T SaRRsmE+
SR, Bah, TEESAREREN. BE: FUSEST RE - HOE
BRI, HEE: 2024Q2 SEFIE T, HOBES. 2024Q2 EEH
BHIE 13.0 5, FLL+9.0%, TREL+5.3%; HUHE: 2024Q2 EAATIE
182.4 {235, FItb+22.6%, TRtL+40.3%; FUGHHS: 2024Q2 ZHEBEEATEF
% 6.4%, Ft+3.8pct, TREL+0.7pct, hiE. EEFEY, TR/NMEEFH.

> BEEE: PANERISE BAEARL, EEE: SHEnsssE,

2024Q2 FARFEEZE (>205cc, FR) MESEH 24.0 54, FE+62.8%,

FREC+107.8%, HhEREHELBETECTAISE; ZIRE: 2024Q2 B4
BERAT 1434 1278, FH+30.9%, HE+33.3%, TESEREESEC AR
BT SHOMEE; R SHFlE. MISKuSEE, 2024Q2 BN
BEOBIRSFISER 8.9%, FLL-1.4pct, TREL+1.0pct, Heh, ERE. HiTE
. EEEINIEEIS.

> REEING: 1, TREIE: BTSN, SEUIMESSRIRESE, 172 (kb
Wi, ERESE. BOE. THISEL 2. S6: DERKREREL, B35
BHFElEE - EECRENISE: 1) FhFnlEE: B T EREE, HRs
B, TEMERN); 4oos- RYEIR. IMMSiSE. STHERG. BRG], 2) 8
SERL S HmersI- (SR, BEPR) +SauEne- [LEaT, &
IEISR]; 3. B0HA: S [EISHIA) REMK BB 4. 5 e
(hEES); 5. BEEE: Bk (ERESH),

> RURIET: ST SRR BRRRI; A B R,

HEFRHTR

SIm B
HlAEF: S0100523110002
HRE - cuiyan@mszg.com

LEES PN

1HBHFEIRIT+: HEERILESE #im
[EHAIREN & -2024/09/02

2 RS ESEMHTALER 20240901 :
% Q2 IR FEZ+ i@ iRiR-202
4/09/01

3IEINEEMHESLRSIT: ERERE: 2k
FRESL FAE, BEF. FEEEHT-202
4/08/31

ABINEEMESL ARSI EER: RELkK
HT k. hE. £Bk{K-2024/08/31

5. 8NBEMFELRSI=: HiRl: BRRMS
BE BA. IF. A11t-2024/08/31

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES

AR

Bx

1 FAEER: 2024Q2 tRIRISETE BEIEE. FAFESLUEH 3
1T BEZRITEER oot 3
1.2 WiEREE: SIRER TRFIZE. EEIEZETRIMIRIT oo ssssssssssssssesssssss s sssssssssssss s sssssssssssnans 3
1.3 HEEG: 2024Q2 HRHIE G ETEL TP cooovvveeeeeeeeeee e sessssseessssssssssssssssssssssssssesssssssssssssssssssssssssssesssssssssssssssssssssssssssssssssnns 5
2 FA%E: BEEANRY SXiEREOME 11
2.1 SHBREE: B +ETBETBBRBIIELS ..o sessse s sssssesssssss s sssss s ssssss e sssssessssssseesssssss s ssssssesssssss s ssssseees 11
LI RR g VRl ey S| 1 = v -0y a OO 15
LI VR0 e 3| =11 Sl Y o TR =T 1 e 3| FOO 17
3 TEMY: HIEHRERE) 2RsEmE 26
3.1 B FIERLGIEE EEEM. IRBALTRIERINIEAR oo ssssssss e sssssssse s sssssssse s ssssssss s sssssss s sssnes 26
3.2 FER: FERRFIRTT HAESIETRIRIRTUTENE ....ooieeee e ssssssss s ssssssss s ssssssss s ssssss s sssssssses 28
3.3 ZAE: HUERIEIETR HAIB R FIERIRLE TR oo seessseesssssssesssssssssssssssssessssssssssssssssesssssssssssssssssssssssssessssssssones 30
34 WERsE: SEREUEE TEBAETRFIRRTMIIF oo seeesesesseees s ssssssssssss s sssss s sssssessssssssssssssssssssssssssees 33
4 HR%E: RASHEhEIERRL EEBSESH 37
s S B S PN T =L aVEr | L == NN 37
4.2 =i TAEHEER WE + B O TN RRUBETIEI L oo ssss e ssssss s ssss s 44
5 ERE: PARHERRIRE EERFR L 49
5.1 $HBRE: HOELSE FEZESIIETNTEIRIAIL ..cooooe oo sesssssse s ssssssssesssssssssss s ssssssssseeeees 49
YA\ g VRl Yo ey v e =Ll 1= === 1 SO 51
5.3 ARt SEREIIR IREIIRIREERUTIL oot ssases s 52
6 ISRV 55
7 RBERT 57
mERR 58
FgEAF 59
AATRSTEHREEENSEN, BELRLRE—R RS ESHoRE 2



SENT;

MINSHENG SECURITIES

1T NSRS/ S5

1 {7AER . 2024Q2 RIRIGETIE BEF6%EF. kM

FhtbiEH
1.1 BFi%R

FAILARGRE T3S (2021) BIBDBRINEMFTSENELE. JLRKDE
FERDRETIMEAEESETEHEWA A RIFARBIREDITHISFR, Hit
311 REBAT], BEPFRAE 15K, BRAE 1R, KETHH 250K, BEEE
REM 18 R, 5EIRS 17 R, BE 2024 F9 B 6 HKE, 311 RFEAUE
1Hh{E 42,164 {Z7T.

F®1: 2024Q2 2EFmEFERHES

FiTlkRIs HiysE SRLSHE (127)
ERER. #O8 ISR KSE. KRISE. L8, FERSE-SW.
FeFAE 15 17,698
INBSSE-W, IBERE-W, BHSE. SHRES
FXISE. FBEE. BESE. IDESE. SRSFE. TRSE. S8
)i 11 2,835

THEE. FEESR. FEEE. PEFERE

T H. BRI, nEER. BRI, RS E. EFRM. BEEE.
RETEYE 250 18,828 B, RHEA, FREEEE (AR, OMET. FRRGD. SOMER. ZEiid,
FRIRRty. BEEkER. TBFHEER. STHIRRD. ERFRSE

EXND. BERE. EEERA. KET.

NSKRE). $HIERE. SERR. 1T

BEFEEE R E 18 1,820
Tk, FEEFEIF
SERS 17 983 BRSE. BEVUSE. LisWER. PESTH. RiSROSE

ERISEE: Find, RS
&iE: HEMEEEN20245F9H6H

1.2 MRRE: RIMEERS FAE. EERNBYF

WRRIMZERS, AT, ERERIMBRITF: 2024Q2 FRAEELE, [RESH
. BRE. EREREMRREKFREES S +10.7%, +8.5%. +2.0%.
+30.9%; 3SR ERIEESBIF+131.0%. +13.2%. +16.8%. +12.6%,

2024Q2, ZmIRERSERET. BEEEMHTES, KRAFEEEWSE,
BRI (NSRRI, P&, |3ENSFIZRIVETAH, 2024Q2, ZimtHig ASP
NHERT, BERFERVERSIE, Milk, ST AENFRE, B
ERRERSFEREL+8.9%, EL+49.8%, BAIEEE. 2024Q2, FEM4
RREBIEREEZTmTZOB TR, LEFHBIBRM, FiEin, PR
1R, FMEMMSIRIFRE. ICREBET R, TEMRBIRFIENERE.

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESMRRE 3



SENT;

MINSHENG SECURITIES TSRS /S
B1: SETUHASIRREFELLESE (%) B2: SETWHESRIRBRIZE (%)
QSR =@ TS IREEEMY == EITENEAD Q=T =@ i ISEEEMY === B R EHAMD

60% -

\

35% A

10% A

-15% A

-40% A

-65% -

30% -

24% A

18% A

12% A

6% A

0% T T T T T T T T T T T T T 1

N A A A I N S S S S S
BRI (Find, REESTSR BRI (Find, RAESTSR
B3: [SETWHESRREAEZEREE (%) Bl4: SETIHESTRIRALZZRZSE (127T)
Qe T e i HE RETEY === BT N EHAD e T e B FHE SRETEMY: === BTN HAth
18% 1 400 A
11% — 240
7% H 160 4
4% - 80 { &=
0% — T T 7T T T T 0 +HO0—0—0—0—0—0—0—90—0-0—-90—-0-9
R N S R S R
I A I g I A N
ARSI Find, RETESTR SRR Find, RETESTZR
E5: EFASRRIRESRE (%) H6: MRS RRRESREIEE (%)
Qe e e 5 HE RETER =@ ETE N HAth Qe L =@ B HE RETEMY: === BT N HAD

12% 1

8%

4%

0%

-4%

-8%

200% A
120% A ° ‘ \
40% A )

-40% A

-120% A

-200% -

BRIRIR: iFind, RAUESHRE

BRIRIR: iFind, RAIESHRET

it

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE



SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/iﬁi

1.3 E2i56: 2024Q2 RS 6 HEL T

2024Q2i 5T ESISIRGLL94.26%, FELLSIALLEEE T, 2024Q2
HesE T E oL 94.26%, FEL-0.33pct, #REL-0.49pct, 2024Q2
IRRFRAERTESS, HTFBERIIAFEEIEINESIOPRESS, BiRISFET

B,

B7: SETIECRIRHESLE (%) (RF—R)

6.0% -

4.8% A

3.6% A

24% A

1.2% A

0.0% T T T T T T T T T T T T T T T T T
2020Q1 2020Q3 2021Q1 2021Q3 2022Q1 2022Q3 2023Q1 2023Q3 2024Q1

BESEE: Find, RAESEHTR
T EEAREL SWEE fSERERD RO RPRETSE T, EAEESTHMHNY, BANFLT

ERRERHM. RAESFIRRSCOILIZARE. SCRKEHELILE,
2024Q25RFA%E 5L61.78%, EEL+0.23pct, ¥REL+0.33pct, G HHAIELE
F+, ZEBHEAEL1.83%, EEE-0.79pct, ¥REL-1.00pct, FHEELIRLL TR, &
FAZE 5EK0.34%, EEL+0.21pct, REL+0.01pct; EEEERELSL0.31%, &
Et+0.07pct, ¥REL+0.18pct; ISEARS HEL0.01%, FEL-0.05%, #KEL-
0.01pct,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 5



SENT;

MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

E8: SETIEEEERIRHESLL (%)

——KHE —@=iHAE ETEM =0 EEEREAM == SFRS
3.5% -

2.8% A
2.1% A

1.4% - W

0.7% A

0.0% M

BRRIR: iFind, RAEIBSHRBR

2024Q2EAEEESE CISIRAGEL1.78%, [ELE+0.23pct, 2024Q25kFAZ%
Tl (BHBEZRITI, 28k) EEECRRAIN1.78%, FEE+0.23pct, K
Eb EF0.33pct, NMRGHE, FTHISE. LI, JHSRESESECIHFRMHER
EtoBIE1486.4%. 130.9%. 60.3%, HFCILUIRFAIEE.

E9: SRAFEEEECIIRHESLLL (%)

2.5% A

2.0% A

1.5% A

1.0% A

0.5% A

0.0%

BRISEE: iFind, REESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

+2: 2024Q2 SRAFEEECRIER

SERCE SEBeE BROES
BRSE  IEReE BIRGTRE  SROHE
) i kL i ~ HEZME  BRHEN
(BE) ) () P, BEL (%) (1Z5%) 51 (%) )
(] (] (]

002594.57 I A1 11,4543 5,340.5 87.4% 5.1% 286.6 130.9% 2.6%
601127.SH E-ya):lis 5,107.5 -110.2 -2.1% 3.4% 46.5 2.5% 7.5%
000625.5Z KZS 17,853.0 -22,303.5 -55.5% 1.8% 24.0 -64.5% 4.1%
601633.SH KIS 9,119.7 -92.0 -1.0% 1.1% 23.1 9.7% 5.0%
2333.HK K5 18,523.2 -6,294.3 -25.4% 2.2% 204 4.0% 4.8%
2015.HK HESE-W 2,339.2 -308.0 -11.6% 1.1% 15.0 -48.4% 4.3%
1211.HK IR By 697.9 1324 23.4% 0.3% 14.8 43.0% 5.9%
9868.HK NS ZE-W 4,509.8 -179.0 -3.8% 2.4% 12.2 -10.9% 4.8%
600104.SH ES&EHA 6,429.5 -336.3 -5.0% 0.6% 8.9 -12.6% 7.6%
9863.HK FHSE 3,489.8 2,878.1 470.5% 3.1% 8.5 486.4% 6.1%
600733.SH LSES 8,819.0 29224 49.6% 1.8% 7.1 60.3% 3.2%
0175.HK ERRE 3,2433 -426.1 -11.6% 0.3% 2.6 -15.4% 2.3%
601238.SH IS&EA 876.6 -78.2 -8.2% 0.1% 0.7 -19.2% 3.2%
1114.HK HEHE 436.2 -70.8 -14.0% 0.1% 0.3 31.4% 7.6%
2238.HK IS&EA 139.8 -674.2 -82.8% 0.0% 0.0 -85.1% 3.0%

BWESRE: iFind, REIESHRE

2024Q2iREE S ECISARNEL0.34%, [ELE+0.21pct, FBEE, H
EESEBIFCIELISIREK, 2024Q2EAETI (BB ZHRTI, SiBAR)
BESEOERGEHH0.34%, EEb+0.21pct, 3REL+0.01pct, NEHFE, FBE
. FEESBRIFCHERDIER103.5%,. 63.7%, HFOIRIEFEE.

E10: RFEEEECISIRMHESLLL (%)

0.35% A

0.28%

0.21%

0.14%

0.07%

BWEISEE: iFind, RAFSHER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 7



SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

#*®3: 2024Q2 HAFEEECRIER
FEFEET HRHELE

BIREE (B ZFERCEN FEReEN BRORER BREHE

2 _ {E¥EahLLH) EHELL
BR) 07]:)) LEBI (%) Lt (%) (fz7c)

(%) (%)

600066.SH FBEE 21,5914 7,812.9 56.7% 9.8% 55.7 103.5% 2.0%
600418.SH DESE 9,505.4 -4,380.6 -31.5% 4.4% 15.1 -34.2% 5.5%
000951.5Z hEES 71776 -228.6 -3.1% 6.1% 10.3 -12.7% 3.4%
3808.HK HEES 1,697.1 594.9 54.0% 0.6% 3.1 63.7% 4.9%
000550.5Z7 Pk 1,139.9 -1,854.4 -61.9% 1.3% 25 -72.6% 24%
000957.5Z HRIEEE 1,048.0 1,048.0 1.8% 1.1 4.2%
600166.SH BEAE 3,568.6 -2,114.8 -37.2% 0.5% 0.8 -48.3% 2.3%
301039.5Z FREEZEAR 153.5 -335.6 -68.6% 0.2% 0.1 -71.5% 2.6%

BRISRIE: iFind, RASESHTER

2024Q2iSEZEMHE S ECISARALE1.83%, [EEL-0.79pct, 2024Q2F
BT (RAEZRT, 28KR) EEECRFRAIHN1.83%, FEL-
0.79pct, IAEE-1.00pct, NRFSE, 2024QFCIAVIRA I ZHY LIRS,
ERERTE. BRI, AREEE, SeHEIRLL+27.0%,. +19.8%. +13.8%.
+12.1%.

E11: SHRUBEECISIRHESLLL (%)

3.5% -~

2.8% A

2.1% A

1.4% A

0.7% A

0.0%

2020Q1
2020Q2
2020Q3
202004
2021Q1
2021Q2
202103
2021Q4
2022Q1
2022Q2
202203
202204
2023Q1
2023Q2
2023Q3
202304
2024Q1
2024Q2

BWEISEE: iFind, RAFSHE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 8



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\ri

F+4: 2024Q2 FERHEEECHIRIER
FEFEE  BIRMES
HEXEE  BERELL

FEFEE FERFCE BRaRE SREHE

o) (BR%)  shEb (%) BREE (%) (fz7c)
5l (%) (%)
601058.SH B 58,940.6 -14,160.6 -19.4% 17.9% 825 -23.1% 2.3%
600660.SH RIS 13,313.6 1,009.0 8.2% 5.1% 63.8 19.8% 2.3%
000338.5Z SRR 31,073.9 888.5 2.9% 4.5% 50.5 0.2% 2.6%
601689.SH HEERA 5719.7 -1,971.5 -25.6% 5.2% 30.7 -36.8% 4.1%
603179.SH R 7,156.7 -114.9 -1.6% 14.7% 28.1 -10.1% 5.0%
603596.SH 18%5F 6,543.9 2,534.9 63.2% 10.8% 255 13.8% 4.8%
002984.57 FRHEE 7,271.9 2,289.4 45.9% 10.4% 17.5 12.1% 2.9%
601799.SH EFRH 1,327.9 -1,422.7 -51.7% 4.6% 14.9 -61.4% 3.3%
603786.SH RHEIX 2,227.7 -189.9 -7.9% 5.6% 14.3 -4.2% 5.3%
603997.SH HRIERG (D 13,787.0 4,044.8 41.5% 11.8% 14.1 8.4% 3.4%
002472.5Z BIMEDN 6,343.4 -412.7 -6.1% 8.4% 14.0 -10.6% 1.5%
600741.SH LS E 8,121.8 -637.6 -7.3% 2.6% 13.3 -9.1% 2.6%
002906.5Z HEPAEER 3,722.6 656.7 21.4% 7.1% 10.0 27.0% 4.7%

BRISRIE: iFind, RASESHATER

2024Q2EEE R HBE B EIFIRAEL0.31%, RE+0.07pct, 2024Q2
BEFEEREMTI (AT, 28KR) ECRKRAIEN031%, [k
+0.07pct, ¥REE+0.18pct, MNRAHE, 2024Q25FE GHRLUIRFHRZIAIES
BA. NSrEl. EXE, FEHERL+853.9%, 52.1%. 33.3%.

E12: EfFERAEtESECRRIRHGESLLE (%)

0.35% A

0.28% A

0.21% A

0.14% A

0.07% A

0.00% - T T T T T T T T T T T T T T T T T d
2020Q1 2020Q2 2020Q3 202004 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2

BWEISEE: iFind, RAFSHE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 9



SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

+5: 2024Q2 EEFEEECRIER
FERHeE  HRHES

FERCE FERCE RBRSRE BREDHE

(KT} ; _ hiEEmStt  BEiHELk
& (BhR)  shEEBl (%)  BREE (%) (f27T)
5l (%) (%)
689009.SH NERE 11,137.3 2,140.5 23.8% 20.4% 41.0 52.1% 4.9%
603129.SH EX = 2,353.5 257.8 12.3% 15.5% 335 33.3% 3.6%
603529.SH EIRHY 2,206.4 -210.3 -8.7% 2.6% 6.0 -20.0% 1.9%
603766.SH PEZEA 1,200.4 1,064.1 780.8% 0.6% 0.8 853.9% 4.4%
1585.HK B3R 348.0 -2,966.6 -89.5% 0.1% 0.3 -91.8% 1.7%
834058.BJ wERE 162.4 162.4 11.6% 0.3 4.9%
301345.5Z HEELE 46.0 -79.7 -63.4% 1.6% 03 -67.1% 3.5%
000913.5Z TR 7.0 -19.6 -73.6% 0.0% 0.0 -69.8% 0.3%

BRRIR: iFind, REIESHRME

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 10



SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

2 5RA%E: BRI BEUEEEOmE
2.1 {HELL: O +FheeRIRENEK

O, FEEREAEZINE, LAIBRITBERBMIRATER, 2024H1, ZmHO.
MBERIGIK, FRAEARIEE 1,197.6 BB, BL+6.3%, 2024Q2, ZFmEFR
BEHRHOENERK, FRAFAHEESTT 629.2 B, FLL+2.6%, FLL+10.7%;
JFZE LIGTHE 487.2 i, FLL-5.5%, 3tb+5.2%, 7 BHERSZELIREEST
AOFTBCREINE I BERIRIR. PHEEMSIRA, FNEOERTT, HEBERIGRA
i, TipFESKREF, it 2024Q3 SHERERPET.

SAGELLIISIERG b 50%, 2024 SEHRERSERINERM, HER~5
FEREER, INERIMHIERIR, 2024H1 SFASETRAIEIERE 460.0 54,
Rtb+31.2%; FASFRAEHMAISER 39.2%, EL+7.5pct, 2024Q2 HbEIR
TRFBEASSE 271.0 7545, Ee+31.1%, HE+36.8%, M5B AR
PRSI 43.1%, FILt +9.3pct, TFEL+8.2pct, HREIHATRISIRF, 2024
IS B NS,

BE13: FREEERMEERIEE (5iF: %) El14: FREZEMREERIZE (B: %)

m— SRR (5, LHS) ==@m=ELLiliE (%; RHS) w— AR R (1 LHS) ==@==[ELLIBE (%; RHS)
3,000 - - 60% 900 - r 100%
2,400 A F 45% 720 A - 65%
1,800 - - 30% 540 1 r 30%
1,200 - L 15% 360 1 F 5%

4 - o- 0,
600 - L 0% 180 40%
I I I 0 F -75%
0 e e e e -15% D R S T < D~ VD= < G ST G S
S8888ccco55550050888% g888g888g8s8888s88g888¢8
NNNNNNNNNNNNNNNNNNNg N N N AN AN AN AN AN AN AN AN AN AN AN NN NN
o
[V}
BRERR: s, REIESHRRE BEERR: s, REIESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 1



SENT;

MINSHENG SECURITIES

1T NSRS/ S5

E15: RAFEFELISHEERIBE (B %)

BE16: SRAFEZE LINHERIEE (B %)

m— EAE LREHE (HW; LHS) =—=@==RELGiE (%; RHS)

3,000 - - 18%
2,400 L 129%
1,800 - - 6%
1,200 - - 0%
600 - - 6%
0 - - -12%

2015 2016 2017 2018 2019 2020 2021 2022 2023

TR LGEE (GW; LHS) —=@=EtUiEiE (%; RHS)

3,000 A - 18%
2,400 A F 12%
1,800 -+ - 6%
1,200 A F 0%
600 A F -6%
0 J L 12%
£ S0 s S r&'f’”&»f

FEBRIE: RIS, RAEESHIR
B17: REEFEWN (BW)

FRBRIE: RIS, RAESHIR
E18: FEtRREEFEN (D)

m2021 m2022 ©2023 m2024

40 -

40 A

60 -
1B 2H 3R 4B 5B 6B 7R 8B 9H 10R11R 128

m2021 m2022 ©2023 m2024

1H 2B 38 4R 5B 6H 7R 8RF 98 108 118 128

SRR RIS, RAEESHIR
E19: FEeTFRAFMEHERIDE (W, %)

FRBRIE: RS, RS
E20: FEEERAFESER (%)

2021 (J54f; LHS)
2023 (J54%; LHS)
=@==2024[FLL, (%; RHS)

2022 (J5if; LHS)
2024 (J5if; LHS)

125 H r 100%
100 A I 75%
75 A I 50%
50 A I 25%
25 4 I 0%
0 - r -25%

18 28 38 48 58 68 78 8H 98 108118128

== 202] === 2022 2023 =={==2024

50% A
40% A
30% A
20% A

o ‘_"._/M

0%

18 2B 38 4B 5B 68 7B 8B 98 108 118 128

BRER: s, REIESHRR

BRRR: S, REESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

EEaEMmELE, BEERMBOE. 2023, 2024H1 BERAFHED
Bl 972, 497 i, tboBIA 46.4%. 51.7%, BEMEGELEES B +5.5pct.
+7.4pct, 2024H1 BEMHEFILEEH. SBOERUMER. BREERE, miHH
FuZifi TbE, 2024H1 BEMIZNEA 11.3%, BELb-3.5pct, BRRMIHHEN
16.6%, [EEL-3.5pct, ERXTHIHDES 5.9%, FLL-3.9pct, a1, S&IFORL
FHREEM, BFNMEI=ELL 2023 FiRd, BERSIF+feeR-mAORNT, FiF
BEHeeRSERIER.

B R TRFEAPRIBMETERIRE, BEASIRTHIH "FHEs". 2019 F
-2023 F, (iR Be A IREITE R, BEFRAE 5-10 At FREE G 48.1%
TBEZE 17.2%; 25 Aol EEBIHEUM 1.3%1BHAZE 13.2%, 2024H1, BHTFLER
R, BRSEHERIEXYRE, BEMEE 25-30 Hrt. 30-35 AnERmE
DERLL 2023 FEREGEF 3.0pct, F=RARENGRMEE _ FFIEiRL,

H21: FRAESERHEESLL (%) E22: BERAESMSHHERELL (%)

EEE EFER CHR EXER 1HR

0] 020 0 0] 0 024

0,
100% ©s | 1% w ||| 6% 6% | 3% | 3%
510 48% 41% 33% 23% 19% 8%
80%
0
(10-15] 40% 4% || 38% 3% | 3% | 39%
15-20 % 8% 11% 20% 22% 7%
60%
(20-25] aw | 4% | % o | 8% || %
20% (25-30] 1% 1% 1% % | 4w | 5%
(30-35] 0% 1% 2% % | 4% 6%
20% (35-40] 0% 0% 0% 1% 2% 2%
(40-50] 0% 1% 1% 2% 3% 2%
0% (50-100] 0% 0% 0% 0% 0% 1%
@I Qe o d0 Qo -dHeQQ (100+] 0% 0% 0% 0% 0% 0%
O O O O w w1 + 4 N N N N MO O O < <
AN AN AN AN AN AN NN AN AN AN NN
O O O O O O O O O O O O O O o o O O O
AN N N AN NN AN NN AN AN N NN NN NN NN
BRRR: s, REIBESHRER BRRR: ek, RAEIBSHRR

iE: (0-51%7% 0-5 Bovhaimiz, LUt

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 13



SENT;

MINSHENG SECURITIES ?ﬁﬂﬁ%&*ﬁ%/y:—\ri

#*6: RAESEERMRHEELLE (%)

2019 2020 2021 2022 2023 2024H1
—RAR 95%  —RAR 103% —RAR 84% A 7.9% bl 11.6% L@ 12.9%
ESRR  93%  ERRRX 75% LESEBA 0 62% 2 —EAR 76%  —EAR 71%  FWEE 8%
LSER 75%  LREA 73%  ERSE 62%  EANE 61%  EESE  69%  EFSE  7.2%

@R
EMSE  63%  EHWRE  65% ;* 59% K&RE  60% HMSE  64% K&ARE  66%
B
FRSE  60%  HRSE  59%  HSAR  58%  ERAX  56% K&RE  60% < —RAR  63%
LiSiEm +iSiEm . @A . .
. 5.8% L 54%  K&R 5.7% i 55%  LHSAR  47%  ERAR 43%
hzE= hzE= hzE=

KISZE 4.3% K&Z55E 4.9% RKSE 5.0% ERiEA 5.0% ERiBA 4.0% KISE 3.9%
K&5E  38% KHSE  44% KESE  49%  FwAE 49% KESE 3.9% RFRTRL 3.6%

SRR i
FERAR  37%  HERAE  42%  SWAE 40%  SOSEE 43% 38% 0 32%
T hE
EEm
PEAR 36%  SAE  40%  —AEM 39%  HRAE  39% ;ﬁ 37%  [ORER 28%
=
—SEM 34%  —SEE 39%  SOSEM 39%  KIBSE 37%  SSEE 36%  LRgE 28%
SRR
JERIUS 3.3% TSFH 3.8% I_‘IE 3.7% —S=FH 3.5% SSHRL 3.6% EXBF= 2.8%
‘ SRR \ SRR , _
FSEE 32% . 33%  SRAE 3.6% . 35% —SEM 31%  HEED 27%
SRR : ~ ,
- 3.1% FmSE 3.1% RINAH 3.5% TS4H 3.1% HEFL 2.9% —SFH 2.6%

FHSE 28%  JtmEM  3.0% 1G] 3.4% Si:licn) 30%  HEREF~ 28%  JtEEM 2.3%
BRER: S, REESHRR

2024Q2 SRAFEHAIREES, MEERSEMRIESRMH. 2024H1, BIMEKIE
BEMBEHEFE. WXMEHE, HOEEIX 233.8 B, REE+31.5%.
2024Q2, FEAEZRITHO 123.0 BiK, [EEL+29.0%, IAEL+10.9%, 543,
2024Q2 FeEFRMEL M 25.1 548, F+9.8%, HHHASHER 204%, B
hiEEEME.

PakEE, 2024Q2 LLIFE, KESE. KIESFEHOHEESIE, XIRRET
dr, IRIBFEASEEE, 2024Q2 LHIME, KigS%E. SHHAISE. SimFIEER
£, o5HE 10.6, 109, 11.0. 27.9 54, FELL+196.6. +51.1%. +61.3%.
+25.8%, ERBEHAEERERITI., ATERBERNMSRFER, MEies
BEENRYF, BEEINEE. Er-EtRTENmEIRINELEY, PENR
BEmEAEEINEEE SR EIETT.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 14



SENT;

MINSHENG SECURITIES TSRSG5 E
E23: SRALORERBLLEE (BiF; %) E24: FRgEREOEERE (%)

— 0021 m— 2021 2023 2024 =@ 20247 L1 =0—2021 =@=2022 2023 2024
50 - - 50% 80% 1
40 1 L 40% 24% 1
30 | L 30% 18% 1
20 A L 20% 12%

10 A L 10% 6% -

0 4 F 0% 0% . —— 2
BRERR: S, BEIESHRE BRERR: S, BEIESHRE
Fz7: RAFEEVHZFEHE (W) REFKEUSEE (%)

Ef 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 Gi]44 5tk
HHISE 53 6.8 7.3 8.0 8.7 11.0 61.3% 26.8%
TFERE 17.2 22.2 24.4 26.4 23.3 27.9 25.8% 19.5%
KIS 52 7.2 8.8 10.4 9.3 10.9 51.1% 17.2%
EiRERA 25.7 27.6 304 37.0 22.7 26.1 -5.5% 15.2%

[ AV 39 3.6 71 9.7 9.8 10.6 196.6% 7.8%
K5 6.0 5.6 5.8 6.3 10.9 9.4 69.1% -13.5%
SSHRL 9.2 9.1 8.3 7.9 8.8 6.0 -33.9% -32.3%

Hitp 35.8 409 43.9 56.2 38.2 21.1 -48.5% -44.8%

HHISRE 53 6.8 7.3 8.0 8.7 11.0 61.3% 26.8%

BRER: SAENE, REESHRR
T RRERLUIEERE T

22 ERSE: BORAIEYF BEHTRA

2024H1, FRAFELWEIIINEFIBIK, 2024H1, SRRAFEFARIEIIK
NIX 9,734 1Z7T, REb+11.0%, TBERXEEHEURH. HOBK. BERESH
WAz, FRSE. MBSE. BRSE. BRSFE. BSEH. A&, Lk
B, KL5FE. KRSE. T 10 REEHARI 2024H1 $521X 583.0 5
%, FEE+8.4%; He 2024Q2 BAEWINIX 5,318 1Z7T, REL+10.7%, Rtk
+20.4%, FTRAEIEWEREIRILIEK,

2024Q2 FEAFEEIEWEFRALLSK, E O, SHESEFE. BRISER
M=IR, FHEFHIURT. HOBK. BEXERESEmY, 2024Q2 BRSRAER
WEWZRIAIEKES., sRlkE, X ESER. SERARLTRE, AR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 15



SENT;

MINSHENG SECURITIES

TR

EERIVENS SIRAAR RIS, THISE. FAOM. NISS%E. I, Z%&i0m(E
HEE, 2024Q2 A% ASP ZRAT, EFXNHIZESIRFERER MI L&,
HE. ASP 17+ (2024Q2 ASP 31.6 57T, #tb+8.4 AJtT), FIEIS%E. FKS
2miHE. ASPIAUKIBIRTT, EWEMLLREE K.,

E25: RASWEWIARFIGE (125 %) E26: FRARIEWIINFLLIGE (%)
SN (Z5T; LHS) =@ EELIEE(%; RHS) 60% - =0— ST NIRLLIEIR (%)
7,500 - - 60% 40% -
6,000 F48% 20% -
4500 - - 36% 0%
3,000 - - 24% -20% -
1,500 - - 12% 40% 4
0 | - 0% @o\@d@%ﬁiﬂo\@’%?&&{"ﬁ’o\@%@if’oi%“0\@«“&
DA BT BT DT BT D A5

S A A
BERRE: s, BEIESHATRR BRERRE: S, BEIEESHARER

E RASERPONE. MBSE. BENE. SHSE bR Rt
Wl K&SE. KIBSE. B
+8: RAFEUSFEMLEE (HIR) REFLLGE (%)

2024Q2[F 2024Q2
2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 . .
SRFZE 513.8 613.0 686.0 788.4 568.4 629.2 2.6% 10.7%
HREEESRAE 151.0 206.7 239.4 300.3 198.0 271.0 31.1% 36.8%
BIRRE 3.1 24 55 5.0 3.0 5.7 139.1% 90.9%
SHRE 1.1 3.4 4.4 55 33 5.3 56.8% 59.5%
AR 54.8 70.0 82.4 94.5 62.6 98.7 40.9% 57.6%
INRESZE 1.8 2.3 4.0 6.0 2.2 3.0 31.3% 38.4%
EERE 53 8.7 10.5 13.2 8.0 10.9 25.5% 35.1%
REEH 16.2 235 25.0 24.2 13.4 18.1 -23.2% 34.6%
B5ERA 89.1 118.0 128.0 161.1 81.3 96.5 -18.3% 18.7%
YS5HRRT 423 46.6 435 485 38.7 44.4 -4.7% 14.8%
E=a)- i 42 5.0 45 11.6 11.4 12.2 142.4% 6.6%
Sk 22.0 29.9 34.5 36.6 275 28.4 -5.0% 3.3%
EHHISE 28.5 32.7 40.3 45.1 41.5 413 31.0% -0.5%
K&i5 39.6 37.2 41.1 41.8 485 429 15.2% -11.6%
BEEER: S, SREAE, BEIESHRER
i TR, KRSFENEEEEREHEE, SAISFEHENTSTRNHEE (W=IFHR)
AATEFIEFHR ARSI EEE, BELANERE—NRRAER WA RIRE 16



SENT;

MINSHENG SECURITIES ?ﬁﬂﬁ%&*ﬁ%/y:—\ri

#*9: RAFELWSZEEEWIAN (27t) REFLLEE (%)

2024Q2 [d 2024Q2 if

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 " "
BEERISE 106.8 87.7 190.7 171.0 99.1 174.5 98.9% 76.1%
FHRE 14.4 43.7 56.6 52.8 34.9 53.6 22.6% 53.7%
FHR 50.9 59.4 56.5 191.6 265.6 384.8 547.7% 44.9%
A 1201.7 13995 1621.5 1800.4 1249.4 1761.8 25.9% 41.0%
/NSRS ZE 40.3 50.6 85.3 130.5 65.5 81.1 60.2% 23.9%
ST 187.9 286.5 346.8 417.3 256.3 316.8 10.6% 23.6%
T 233.3 2493 233.5 251.7 213.0 255.0 2.3% 19.7%
I REHA 265.6 3535 362.7 315.2 215.7 246.9 -30.2% 14.5%
KIS 290.4 409.3 495.3 537.1 428.6 485.7 18.7% 13.3%
K55 345.6 3094 427.1 430.9 370.2 397.0 28.3% 7.2%
EASE 335.1 396.7 523.2 549.9 38.6% 5.1%
E5&EA 1459.2 1806.4 1967.9 2213.6 1430.7 1416.1 -21.6% -1.0%

BRER: SRRAE, REESHRRE
iE: iFind, AHTRMINEGIIZ3ET

#*10: SRAFERISFEERE ASP (H7T)

Ef 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
E-Ja)- i 12.1 11.8 12.7 16.5 233 316
FFEThL 322 315 307 305 30.6 29.9

B E 346 323 32 306 30.2 27.9
BERAE 29.8 29.9 314 30.8 279 27.3
NS ZE 19.3 19.1 19.6 20.3 254 226
KIS E 13.2 13.7 14.4 14.6 15.6 17.6
FREH 16.4 15.3 15.4 13.7 17.6 14.7

IREH 16.4 15 14.5 13 16.1 13.7

A5 17.1 15.7 15.4 15.1 14.1 13.6
EHRSE 11.9 12.6 12.6 133
THRE 13.7 12.9 12.8 95 104 10.1
KE5%E 8.7 8.3 10.4 10.3 7.6 9.3

BRSER: iFind, BSREINE, REIESHARE
i ERNSE 2023Q3/Q4 IREIREEERSE, L ASP BB, KIBART-ETCEY7=$11tH

23 WREE: BRI MRS + SinftiXshEF

2024Q2 EREFMSE, TUSHE +SHUENERRL, FUSSR~R
EHSHEANRET. 2024Q2 TUESHANE, REELCEREENS MK, +
SEEARLER 2024Q2 BRI 15.3%, FbL+2.0pct, TREASIEE, FUSHMEL. 7=
RETAERRROMNEE, BSUSESIERNSE 9.7%, Wth+48pct, T
SSESCHIERSR 2.8%, FREL+4.1pct, TESSIEKRINGE; EAMFER%

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 17



SENT;

MINSHENG SECURITIES J.I_Ej.]/u\ﬂitl:lb/i’:_\:

27.5%, TEZSHEFRRSHNIEIR M9 —ZEHEE HEUETH. B4, 2024Q2 Lk

SEWSEEFRZR 22.4%, [EEL+0.8pct, IREL-5.7pct, TEBEIHEZE: 1)
B451: 2024Q2 Sim+HOFEREE S 15.2%, REE-6.6pct; 2) FIEMREE
Gt Q1 Xiger, SEEFTHE.

E27: RAFEEIWSZEEEFIE (%)

0% - —— R (%)

16% A

12% A

8% A

4% A

0%

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

BERE: Find, RAIESHTE
S MAEERSREE. MESE. HESE. SHEE. DREF. MEEH. s KEE. KIRSE. EhE

F11: RAFELISFEEFFE (%) REFLLZWL (pct)
2024Q2 Akt 2024Q2 itk

Ef 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
(pct) (pct)
E=ya)-in 8.9% 4.2% 7.6% 13.5% 21.5% 27.5% 233 6.0
BERISE 1.5% 1.0% 8.0% 7.5% 4.9% 9.7% 8.7 4.8
THISE -7.8% -5.2% 1.1% 6.7% -1.4% 2.8% 8.0 4.1
EHHISE 14.2% 14.6% 13.7% 16.5% 1.9 2.8
KIRSZE 16.1% 17.4% 21.7% 18.5% 20.0% 21.4% 4.0 13
I\ISISZE 1.7% -3.9% -2.7% 6.2% 12.9% 14.0% 17.9 1.1
FFHTRL 19.3% 18.2% 17.9% 17.6% 17.4% 18.0% -0.2 0.6
ERERA 9.8% 9.5% 10.5% 10.7% 8.8% 8.2% -13 -0.6
JiRER 4.0% 6.0% 10.0% 6.9% 7.1% 6.3% 0.3 -0.8
BEsE 20.4% 21.8% 22.0% 23.5% 20.6% 19.5% -2.3 -1.1
KL5E 18.6% 16.4% 18.4% 19.6% 14.4% 13.2% -3.2 -1.2
I 17.9% 18.7% 22.1% 21.2% 21.9% 18.7% 0.0 -3.2

BRER: SATRE, iFind, REIESHR
T HRIRE 2023Q3/Q4 IRBIKEEERE

FARESEHREEAU S, BELALRE—RE RS SIS 18



SENT;

MINSHENG SECURITIES

AR

2024H1, SRAZEHWIIEASSFIEK, FBEHDKIBAS. 2024H1, RAFH
AWITEHEF) 197.6 1275, B +45.8%; |3EEFIZ 2.6%, FEEL+0.5pct; £
EEEABWNESZE. EO0H. KIGSFESEESF KSR,

2024Q2 ERWEFRFINGF. 2024Q2 FAEHAIFFER] 136.9 12
7C. @Etk+131.0%, #KEE+125.9%, BRTEEN, BEBFIBEREERELT, T
B, KISE, KORFE. SHEES TSR + AR, 2024Q2 BALEMF
iEmEr; Hepthiris 2024Q2 I381%F) 4 90.6 27T, FEL+32.8%, 3REE +98.3%,
FTEREERET. EAHES,; KISEMNBEKTERRTEFHEIEKRE
Hh, PR mEE R RBEEWNRF I, KLSEMIERLKIESE

FTEZmIFER.

E28: SRR ISFFERFLLUEE (27T %)

E29: sRREIIERFIEFLIGE (%)

m SEEFE (270, LHS) =@ ELCIGE(%; RHS)

160 1 - 1200%
120 - 800%
80 - 400%
40 - 0%

0 A - -400%

200% -

140% A

80% -

20% -

-40%0)5
b

-100% -

BRER: S, REESHRR
T BAGERRSE. MESE. BRSE. BHRSE BSOS T
e, K&RE. KSE. #08

BRERIR: S, REESHRER
T BAGERRSE. MESE. BRSE. BISE. BR TR W
Wd, KLE. KIRSFE. 208

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁ*ﬁ%/y_:\:

E30: RAFEEIWSFEEITZFFIE (%)

—@—FEEFIE (%)
3.2% -

24% A

1.6% ~

0.8% A

0.0% . . . T T T T T T . . . . .
2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

BWEISRIE: iFind, R4S
T HAEERSRISE. MESRE. BESE. THSE. DR, JA. s, KRIRE, KIRSE. B8

F12: RAZEEWIARFFE (27T) REFLLEE (%)

2024Q2 [/ 2024Q2

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

14 735 4
E=a)- i 6.3 7.2 9.5 -1.6 22 14.1 295.4% 539.9%
EREE 7.1 8.6 15.6 90.4 954.8% 478.9%
A A} 413 68.2 104.1 86.7 457 90.6 32.8% 98.4%
S E 9.3 229 28.2 56.6 5.9 11.0 -51.9% 86.1%
K5 E 69.7 6.8 22.3 14.5 11.6 16.7 145.1% 44.5%
bisER 27.8 43.0 43.2 27.0 27.1 39.1 -9.0% 44.2%
L Si-TEana 25.1 27.0 18.5 79.3 1.3 14.8 -45.3% 30.9%
KiRSE 1.7 11.9 36.3 20.3 32.3 38.5 224.4% 19.3%
TS E -11.3 -11.4 9.9 95 -10.1 -12.0 4.9% 18.4%

INpEs S ZE 234 -28.0 -38.9 135 -13.7 -12.8 54.2% 6.1%

BERSE -48.0 61.2 -46.3 -55.9 -52.6 -51.3 16.3% 2.5%
IREHR 15.4 14.3 15.4 0.8 12.2 3.0 -79.3% 75.7%

BRER: SATRE, iFind, REIESHR

iE: HAIRE 2023Q3/Q4 IRBIREEERR, HHHRIIRSEFIESAINZET

2024Q2 EFSE 3R] 90.4 27T, BIBRHE HORSE RIHRR (MSHEMBARZHES] 74.7 12, RERSSER IPO BISZ(128A 9.3 (27T (X
REFIERNE£9-9.3*53.6%=-5.0 {Z7T), 2024Q2 F[FRFREF] 24.8 {Z7T, [EEL+189.0%, EL+58.6%

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 20



SENT;

MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/y_:bi

#&13: SRAEBRERIIBFRIE (%) REIRELIEN (

2024Q2[F  2024Q2 Iftk

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

kb (pct) (pct)

BERSE -45.0% -69.8% -24.3% -32.7% -53.1% -29.4% 40.4 23.7
EHSE -78.5% -26.2% -17.4% -18.1% -29.1% -22.4% 3.8 6.7
EHRSE 2.1% 4.2% 9.9% 7.7 5.7
INBBSZE -57.9% -55.4% -45.6% -10.3% -20.9% -15.8% 39.6 5.1
E=a)-n -12.3% -12.1% -16.8% -0.8% 0.8% 3.7% 15.8 2.8
o A1} 3.4% 4.9% 6.4% 4.8% 3.7% 5.1% 0.3 1.5
HIgSE 4.9% 8.0% 8.1% 13.6% 2.3% 3.5% 4.5 1.2
KRi5%E 20.2% 2.2% 5.2% 3.4% 3.1% 4.2% 2.0 1.1
EisERA 1.9% 2.4% 2.2% 1.2% 1.9% 2.8% 0.4 0.9
YFERTRL 10.8% 10.8% 7.9% 31.5% 5.3% 5.8% -5.0 0.5
KISz 0.6% 2.9% 7.3% 3.8% 7.5% 7.9% 5.0 0.4
It 5.8% 4.0% 4.3% -0.3% 5.7% 1.2% 2.8 4.5

BRRR: SRAASE, iFind, REIBSHRE
E: HFIRE 2023Q3/Q4 IREIKEEERE

2024H1 RAFEGZAXEFRMSE, HBHSEMERN, HRFNE
BE. 2024H1 FRAFETHAXEARNGE, HESEEAEN 8.8%, Rl
+0.6pct; FARZEAR 5.6%, ELL+0.6%; MSEAZR 0.0%, EEL+0.2pct,
2024Q1~2024Q2, FHEAZRARREGRE, BESE. MESESENENZ
TRREIRL, HAEZE AR ERE.

2024Q2 seAFEIAHEZRFER 5.2%, [Fb+0.8pct, FREL+0.0pct; SIEZ
FB%R 8.5%, [EEL+0.5pct, FREL-1.3pct; KA 5.1%, FEL+0.2pct, ¥Rt
-1.1pct; WS EAZR-0.1%, B +0.4pct, TREL-0.2pct, BARHAEZRFZR 13.5%,
EtL+1.2pct, IREL-2.0pct,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 21
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TR

E31: RAZFEEIHRRZERER (%)

E32: SRAFRIMHEEEERE (%)

=0 AIZE AR (%)
20% -

16% A

12% A

8% A

4% -

0%

N Q4
OIS
S

707
2,
ec,oe ]
2,
eeoy

&
D

—Q— HEEREAE (%)
10% -

8% A

6% A

4% A

2% A

0%

BRER: S, REIESHRR
T BAEERRSE. NMESE. BESE. BiSE. BREE T8
5. thims, KRSE. KiSE. B8

E33: SRAFEEIRHRERE (%)

BRER: S, REESHRR
i HARERESE. MESE. BRSE. TRSE. B5&R. 'R
£H. ma, KRSE, KIfaE. B0

El34: SRAFEEIMSERER (%)

== AZ AR (%)
7%

6% -

4%

3% A

1% A

1.9% —— S ERAR (%)

1.2% A

0.5% A

-0.2% A

-0.9% A

-1.6% -

BRER: S, REESHRERE
T EARERRSE. MESE. BESE THSE. DSEE. TS
5. thirs, KRSE. KiSE. ®O80

BRER: S, REESHRR
T BEAGERRSE. MNESE. BRSE. JHSE. ERER. IS
£H. ma, KRSE, KIfSE. #08
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F14: RAEBERWHRZERE (%) REKLLZEL (pct)

2024Q2 [ty 2024Q2 Ly

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

(pct) (pct)
BIRISE 51.7% 70.7% 34.8% 46.4% 57.8% 36.9% -33.8 -20.9
oI ::} 11.9% 11.5% 12.8% 14.2% 16.8% 1.6% 0.1 5.2
AT, 18.6% 16.5% 15.5% 16.2% 23.5% 19.1% 2.6 4.4
INBSSZE 66.5% 57.5% 35.1% 24.9% 41.8% 37.5% -20 43
FHSE 68.4% 24.1% 19.9% 26.7% 31.2% 27.5% 3.4 3.7
KZ5E 11.0% 13.1% 12.1% 8.8% 12.5% 8.9% 4.2 36
WERTRL 7.9% 8.6% 10.3% 9.4% 11.9% 9.2% 0.7 2.6
B5ER 10.6% 8.9% 9.3% 10.2% 10.5% 10.2% 1.3 0.4
RER 8.4% 8.1% 8.6% 11.6% 12.2% 1.7% 3.6 0.4
KISE 14.0% 1.1% 10.8% 13.0% 1.1% 1.0% 0.2 0.2

E=a) i 29.5% 25.4% 30.8% 21.1% 18.1% 22.2% 3.2 41
EREE 13.2% 16.8% 11.9% 16.2% 0.8 43

BEERR: SAFRE, Find, REIESHR
i BRSE 2023Q3/Q4 IRBINEEERE

F15: RAEBERIMEEERE (%) REFLLEL (pct)
2024Q2F  2024Q2F

ER 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
k6 (pct) kb (pct)

E=ya)-1n 27.3% 9.8% 7.8% 10.1% 12.3% 8.9% 0.9 -34
SR 4.6% 4.7% 5.4% 5.3% 5.5% 2.6% 2.1 -3.0
ES&EH 3.9% 4.4% 3.9% 4.4% 5.4% 4.3% -0.2 -1.2
EREE 6.6% 6.5% 6.5% 5.3% 1.2 -1.2
K5 5.0% 4.4% 3.7% 5.9% 4.0% 43% 0.1 0.3
oI5} 4.0% 43% 4.6% 6.2% 5.9% 6.3% 2.0 0.4
KRS 4.0% 3.8% 4.0% 4.2% 3.7% 43% 0.5 0.6
THSE 15.1% 16.2% 16.6% 14.6% 12.8% 15.4% 0.8 26

BRER: SATRE, iFind, REIESHR
T ERRE 2023Q3/Q4 IREIREEFERE, AL IARRE. IMBRE. FRAERPIMNERESRA, KENBNHEE. TERIRER, ENERE
HERAPEN
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#*16: SRAFEERWEEERRE (%) REKRLLZEL (pct)

2024Q2 [FLL 2024Q2 Ly

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
(pct) (pct)
BERSE 22.9% 32.6% 18.9% 23.2% 28.9% 18.4% -14.1 -10.5
RS 8.8% 8.1% 7.3% 7.8% 11.6% 9.6% 1.5 -2.1
INBESSZE 34.4% 30.5% 19.8% 14.8% 21.2% 19.4% -11.1 -1.8
YFETRL 4.6% 4.8% 5.4% 5.1% 6.5% 5.0% 0.2 -14
A1) 2.8% 2.5% 2.1% 1.8% 3.0% 2.2% -0.2 -0.8
KZS5E 3.0% 4.0% 3.2% 1.0% 3.5% 2.9% -1.1 -0.6
JRER 3.1% 2.9% 3.1% 4.2% 4.7% 4.2% 1.3 -0.5
KIS E 3.7% 2.5% 2.1% 3.1% 2.3% 2.1% -04 -0.3
EIS&EH 3.8% 3.0% 3.0% 3.4% 3.4% 3.2% 0.3 -0.1
FEHE 7.5% 5.5% 5.9% 3.2% 1.7% 1.9% -3.6 0.2
EHRSZE 6.8% 6.5% 5.9% 7.0% 0.2 1.1
FMSE 12.5% 4.9% 3.7% 4.8% 4.0% 5.5% 0.6 1.5

BRERR: SRR, Find, REIESHE
i ERIRES 2023 R, 2023 FRHUE. 2024 FEREGE, S, EBRSE. NESE. FERSERPIRIREEESR, WERBAHEE. TBK
—RRZEF

F17: RAFBERWHARERE (%) REFLLZEL (pct)

2024Q2 [FLb 2024Q2 it

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
(pct) (pct)
BRISE 28.8% 38.1% 15.9% 23.2% 28.9% 18.4% -19.7 -10.5
o A3 5.2% 5.4% 6.8% 8.1% 8.5% 5.1% -0.3 -34
INBSSEE 32.1% 27.0% 15.3% 10.0% 20.6% 18.1% -8.9 -2.5
HIRSE 9.9% 8.5% 8.1% 8.4% 11.9% 9.6% 1.1 -2.3
FSE 28.6% 9.4% 8.4% 11.8% 14.9% 13.1% 37 -1.8
Y HTRL 3.3% 3.8% 5.0% 4.3% 5.4% 4.2% 04 -1.2
KLSE 3.9% 5.2% 3.7% 3.3% 4.2% 3.4% -1.7 -0.7
=Sl 1.5% 1.3% 1.2% 1.3% 1.7% 1.2% -0.1 -0.5
ES&EA 2.6% 2.3% 2.2% 2.8% 2.8% 2.6% 0.3 -0.1
KIS 4 5.3% 4.8% 4.0% 4.8% 4.6% 4.6% -0.2 0.0
SHHSE 4.1% 4.1% 4.2% 0.2 0.1
E=yal- 6.8% 5.5% 7.4% 3.2% 3.6% 4.9% -0.6 1.3

BRER: SRS, iFind, REIESHRR, SFSERRERUKEFEELE
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#+18: RAEBERWUSERE (%) REKLLZEWL (pct)

2024Q2 [FELk 2024Q2 iftk

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

(pct) (pct)

E5&EA 0.2% -0.2% 0.2% -0.2% 0.7% 0.0% 0.2 -0.7
SHHSE -0.2% -0.2% -0.4% -0.4% -0.2 -0.3
KIS E 0.0% -0.6% 1.0% -0.7% 0.2% 0.0% 0.6 -0.2
E=yal-in 0.2% -1.9% 0.8% 0.2% 0.0% 0.0% 1.9 0.0
oA 0.0% -0.8% -0.1% -0.1% -0.2% 0.0% 0.8 0.2
TREH -0.1% -0.3% -0.3% -0.1% -0.2% 0.0% 0.3 0.2
K&5E -0.6% -0.8% -0.2% -0.8% -0.7% 0.0% 0.8 0.7

BRERR: SATRE, iFind, REIESHRER
T ASETRL EARNSE. MBRE. FRRSE. TRISFEARPIMKENSER
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AR

3 TERMEF: PRBRIRE EFsENR L

SEHMSHR RN, WERMSIR. 2024Q2, FTAEMZHIERLLIALLY
T (iR 629.2 i, B +2.6%, IREL+10.7%), Sl 2024Q2 TRt
HRIRE 2,308.2 1Z7T, L +5.6%, ¥AEL+6.8%, EKEESHZTZOEER
R, AR EE RN, HPREN. Beelt. WMh. A= itEms T
RRATERISES TTIFY, FidiE, 2024Q2, ZEEHERRAESERE
EbEig, SIERLIEsE, IR nE RS2 ENERRRT, REMIGNISHKESD,
TERHEABRFBEDIRTELE, 2024Q2 FERHHRRINIESFIELLILE+13.3%,
RLE+8.7%; BAZEEIEHERIZR 6.5%, EEL+0.3pct, FREL+0.1pct, BAISHR
AT,

3.1 Eil: FRIUEK HeElt. REAFERURR

ZOBEmhE. LB RBERMIENSHERRFILFELLIER. 2024Q2
FEMGRILEN 2,308.2 1Z7T, B +5.6%, Itk +6.8%, EKFEFHTFZL
BEmE. kR ESERN. HhamiRe, BREN. B, EhrltE
WD MR MRABTEWEBRS T Ty, LR, AR, BHAR. EFR
IEFERUBELT, HEER. RERD. hSRESEENFELT, BAA
i, FREROFRIMEEWERSLIRLEEK.

E35: SEFEHEFESIFELL (%) E36: SETEMHEFEEWIAL (%)

-40% -40% -

BEERR: iFind, RAIESHR BEERIR: iFind, RAIESHAR

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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#19: SESHUHBLLRTEW (27T) REIFLLGE (%)

E:iiba o YA 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 Rtk 2024Q2 itk
Wahze FATRRRAD 3.4 47 3.7 43 77.8% 18.0%
EERERERD HPREEE 19.3 234 19.9 220 41.9% 10.6%
281 R 49.9 55.5 56.9 65.3 39.3% 14.9%
ZE IERZ=RRAD 5.2 5.8 5.1 6.4 32.4% 25.1%
e ) 5.1 6.1 5.5 5.9 32.4% 8.0%
Baesn BRI 20.1 23.7 18.6 21.1 32.4% 13.5%
HREENT EFRG 28.1 30.1 24.1 33.0 32.1% 37.0%
RSN RIS 12.3 15.2 10.6 13.1 31.9% 24.0%
281 IhistEE 4.4 5.8 5.1 6.2 29.5% 21.7%
Braesn B 57.5 74.4 56.5 60.4 27.5% 7.0%
PISMTE RS 26.9 325 30.5 31.2 26.7% 2.3%
SEBRT RUEIA 12.3 143 14.2 13.3 26.4% -6.5%
wha BB 73.8 69.7 73.0 78.6 25.5% 7.7%
EReEERe BT 6.3 73 6.0 6.4 25.3% 7.2%
2B STHUBRAD 126 12.8 14.8 16.0 23.7% 7.8%
BEfE LR iR 4.0 5.0 5.7 4.2 22.5% -26.4%
W BRI 87.9 93.4 88.4 95.0 19.1% 7.6%
BRIy Z45IE 11.6 18.2 8.9 11.4 18.7% 27.9%
ez SERMERN 21.9 22.0 20.7 22.5 18.6% 8.4%
HEE RECED 27.3 30.3 29.7 31.8 17.5% 7.2%
2B Ziid 15.9 17.2 16.4 16.1 15.9% -2.1%
RSN (eSS 15.3 14.5 15.9 17.0 12.5% 6.7%
e YRIERRAD 55.0 56.3 529 57.2 7.4% 8.2%
Brett SRR 5.8 5.6 45 6.4 3.6% 43.0%
Al TR 5.6 6.0 5.0 5.0 0.8% -0.1%
23104 TEFHEEEA 12.1 12,6 11.4 10.1 -14.9% -11.3%

BRRIR: iFind, RAUESHRET

#+20: SESEHRIRDPEULFEELIBIER 10 RIATEUR (27T) REIALLIEE (%)

»E 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 HEk 2024Q2 IAEL
1 S8R 1.1 1.8 1.8 2.8 184.0% 53.9%
2 PSR 9.5 16.4 15.3 18.9 148.9% 23.0%
3 N2 34 4.7 37 43 77.8% 18.0%
4 HIttE 45 6.4 49 6.3 65.3% 28.3%
5 EES S 24 3.1 2.6 3.5 54.7% 32.6%
6 ST\&E 1.4 2.1 1.2 1.5 54.1% 25.3%
7 FEERRAD 1.1 1.0 1.0 1.1 53.3% 6.6%
8 TEREH 6.8 9.0 8.0 9.2 52.0% 15.9%
9 PN IA=E 3.6 4.4 3.7 5.1 46.5% 39.3%
10 HilsRg 23 22 22 2.8 44.6% 31.2%

BEERR: iFind, RAIESHR
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21 SESHHRIRPEWIFLLIEER 10 FHILBEUR (1278) REIFLLEE (%)

HER= YA 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2[FEEt  2024Q2 IFLk
1 Rit& 5.6 114 4.5 75 18.1% 67.4%
2 HARRRAD 1.8 2.5 1.3 2.1 20.6% 60.4%
3 £l 1.1 1.8 1.8 2.8 184.0% 53.9%
4 WERD 7.8 89 7.5 11.3 28.3% 49.7%
5 EIEET 18.6 15.8 15.0 21.0 31.4% 40.3%
6 PNBASEE 3.6 44 3.7 5.1 46.5% 39.3%
7 ENRHX 3.6 4.5 3.0 4.2 25.5% 37.7%
8 EFRH 28.1 30.1 241 33.0 32.1% 37.0%
9 SERGD 85 83 8.2 111 13.2% 36.0%
10 BERH 24 3.1 2.6 35 54.7% 32.6%

BRRIR: iFind, RAEIBSHRBR

3.2 §li=R: BH=RFLRA MEARIRRIFIRFRE

TERHRIR 2024Q2 FBFIEFLLREH TE, HELTRE. 2024Q2 FTEBAHRIR
FERFF 17.6%, 1B 2023Q2 ThF 0.03pct, 3% 2024Q1 IFRLLTFE 0.4pct, FIR
FEEFEREEZ NSRS, ERATH, LiEiniE. RSk, BRI,
FRERFA T BRI ERERAK.

E37: SETEMHRIRBFFBFIE (%) E38: SETERHRRFZITEFE (%)
25% 25%
22% A 22% 1
19% A 19% - V\A'V_\/‘
16% - 16%
13% 13% A
10% A 10% A
NDOS N DH N DH N OH N OH N OH N OH N NS N DH N H N DH N DH N DH N H N
S EEEEFE S oS TS S O EEE S S oL S S
D A I S S S S

BEERR: iFind, RAIESHR BEERR: iFind, RAIESHAR
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=1

YA

#22: SESEHE

LEFBFIE (%)

2024Q2- 2024Q2-
2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
(pct) ((:149)

FEf B LiShE 45 1.6 17.5% 12.9% 16.3% 18.1% 15.9%
REW IERZ=RRAD 42 1.2 25.4% 21.2% 18.2% 24.5% 24.2%
oM ERS 2.1 -1.1 19.1% 17.0% 20.8% 19.6% 20.2%

A EICIORA 2.1 2.7 29.8% 27.7% 33.6% 27.8% 27.1%
Heesy BRI, 1.9 1.0 21.3% 19.3% 21.5% 18.7% 20.3%
s TR 0.9 2.8 37.7% 36.8% 36.5% 36.3% 35.0%
REW IhistEE 0.8 48 24.5% 23.7% 16.5% 29.1% 19.7%
k34§ EFRH 0.7 -1.5 20.4% 19.6% 20.4% 21.1% 21.9%

Eresy B4R 0.7 -1.3 21.4% 20.7% 23.1% 22.6% 22.8%

HREEERE HepRLERA 0.4 -0.2 21.9% 21.6% 22.9% 21.9% 22.1%
MM (e 0.3 0.0 28.1% 27.8% 25.1% 28.2% 28.1%

BREEERD tEEBF 0.2 0.1 24.9% 24.7% 27.8% 24.8% 24.8%

&N SENMETN 0.2 13 22.8% 22.7% 24.6% 21.7% 21.5%
RSN R -0.2 -0.1 19.9% 20.1% 20.8% 19.5% 19.9%

23 YRIERRAD -0.3 -0.1 14.4% 14.7% 15.4% 15.1% 14.5%
nER SRECRRAD -0.6 0.0 20.9% 21.6% 22.9% 22.0% 20.9%

WhRe FATRRRAD -0.7 -0.2 29.9% 30.7% 31.2% 32.6% 30.1%
BB b= i) -2.0 -0.9 27.7% 29.7% 29.4% 28.8% 28.5%
7el R 2.0 -2.9 20.4% 22.4% 24.1% 22.7% 23.3%
BE TEFHEEEA 2.2 2.6 21.6% 23.8% 20.9% 25.3% 24.3%
Baetk FIER, 24 -9.4 30.1% 32.4% 30.6% 38.9% 39.4%
BREWl pailll: 2.7 1.8 13.9% 16.6% 15.8% 17.7% 12.1%

upalic TR -35 -1.0 23.8% 27.4% 24.1% 26.1% 24.8%

Bhesn ZE5EE -3.8 -7.6 20.9% 24.7% 22.6% 27.4% 28.5%

&N SHER D -4.0 2.6 32.0% 36.0% 32.8% 29.7% 29.4%

RERET Rl -5.9 -4.5 26.1% 32.0% 26.8% 30.6% 30.6%

BRRIR: iFind, RAUESHRET
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$£23: SESEHRAPERRHZE 10 BHAT

2024Q2- 2024Q2-
2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
(pct) ((:149)

1 FrAIR 1.8 -1.0 53.3% 51.5% 49.4% 51.3% 54.3%
2 (VAL 0.1 -1.2 42.0% 41.9% 0.0% 0.0% 432%
3 EREHRA -0.3 -0.1 38.7% 39.1% 38.7% 38.4% 38.8%
4 RS 0.9 2.8 37.7% 36.8% 36.5% 36.3% 35.0%
5 BERRG 9.7 8.8 36.5% 26.8% 36.9% 32.9% 27.7%
6 (ELIE7) -0.6 0.0 36.2% 36.8% 36.7% 37.3% 36.2%
7 ARl -0.5 34 34.9% 35.4% 33.5% 32.6% 31.5%
8 RERR D -1.1 1.6 34.7% 35.8% 37.9% 36.6% 33.1%
9 Uiz -1.3 -1.8 34.2% 35.5% 34.3% 36.5% 36.0%
10 HTIERER -3.1 2.1 33.9% 37.0% 34.5% 29.6% 31.8%

BEEE: Find, RAESHTR

$£24: SESHHTRBERRIFLLREHESE 10 BHASE

2024Q2- 2024Q2-
2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
(pct) (49
1 ice=3mival 10.9 17.1 22.4% 11.5% 4.6% 12.3% 5.4%
2 BRIGRHY 10.5 25 25.8% 15.3% 26.1% 26.5% 23.4%
3 BRI 9.7 8.8 36.5% 26.8% 36.9% 32.9% 27.7%
4 KRS 9.3 0.4 28.9% 19.6% 26.5% 27.1% 28.5%
5 HumHHE 7.3 14.4 24.8% 17.5% 23.4% 17.9% 10.4%
6 REEE 7.2 6.3 17.7% 10.6% -4.9% 2.6% 24.0%
7 WFER 7.0 18.7 27.2% 20.2% 27.0% 10.6% 8.5%
8 AT 6.8 9.2 26.3% 19.4% 22.8% 17.3% 17.0%
9 iginm 45 16 17.5% 12.9% 16.3% 18.1% 15.9%
10 IRZRRRAD 42 12 25.4% 21.2% 18.2% 24.5% 24.2%

BRER: iFind, RAEIESHH

3.3 ZERER: MEARRE HARZEASRIREL T

SETEMHRIR 2024Q2 HIAZEAZRIFELTHE, 2024Q2 HAIZZAZEA
11.2%, B 0.6pct, FRELTBE 0.7pct, TEAMENIETH, ETfHE, #
SRR Nis SR, EMEMAERLLTIE 0.2pct, LR 0.4pct; fHEZERME
EEEARIFFE, IR TR 0.1pct; MBS EAEFLIGK 0.9pct, FRELTRE 0.3pct,
Bt EFR 2023Q2 ARTHRERERALC ellaSmESIsS 2 =R H-0.6%.

Brprad, HREEHAEZERETRE 3.6pct, TEZETHHE, HOFEE
TBF, DARFISWNIEINGING; fREREls5 2 AsIAt-2.0pct, FEREFIEUL

FARESEHREEAU S, BELALRE—RE RS SIS 30



SENT;

MINSHENG SECURITIES
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NN, K5EEFRARZERFIAL-11.0%, FEXR 2024Q1 HARAKIRELK—
IRMREER, JERER. REERMD. EFREF. EFROSATHIRZERIALLT

PEEEZHUEINIG R, STEREME,

E39: SEFIHRIREFHAZERER (%)

E40: SEFIHRIRBFHEEERE (%)

15% A

14% A

13% A

12% A

1% A

5% 1

4% A

3% A

2% A

1% A

BEERIR: iFind, REIBSHARE

E41: SETBHRIREFEHERE (%)

EERE: Find, RAEEMTR

E42: SETIHRIRBFUSERE (%)

11% 1

10% A

9% A

8% A

7% A

1.5% A
1.0% A
0.5% A
0.0% A

g

N
0.5 94

-1.0% -

BESEE: Find, RAESEHTR

BREEIR: iFind, BEIESHRR
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F+25: SEFIHRIRE

LEHARZERE (%)

2024Q2- 2024Q2-
2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
(pct) (pct)
HheSEl  R&SEE-W -13.5% 4.7% 36.2% 49.6% 22.2% 34.3% 31.5%
et FEERE -6.0% -3.7% 24.1% 30.1% 36.2% 30.5% 27.8%
s RS -3.5% 6.1% 12.4% 15.9% 15.6% 17.8% 6.2%
NIHEN ) -2.9% -1.6% 15.3% 18.2% 16.1% 14.3% 16.9%
EHRERERD trEET -2.9% 0.8% 14.1% 16.9% 15.6% 16.9% 13.3%
=T EFRAMG -2.0% -0.7% 8.3% 10.2% 9.6% 9.3% 8.9%
e SRIERR TS -1.5% -0.5% 13.0% 14.5% 14.2% 13.5% 13.5%
BE InESiEE -1.4% -0.2% 10.3% 11.7% 11.4% 14.9% 10.5%
SERT RHEA -1.1% -1.7% 14.8% 15.9% 14.3% 16.1% 16.5%
BE REEH -1.1% 1.0% 8.2% 9.3% 9.4% 11.4% 7.2%
PISMTE R -1.1% 2.2% 11.5% 12.6% 11.3% 12.6% 9.2%
PISMTE RS -1.0% 3.2% 11.4% 12.4% 10.7% 10.7% 8.2%
PISMTE ERS -0.9% -0.4% 12.0% 12.9% 11.4% 11.0% 12.4%
IVALL5)] SERMESN -0.6% 0.4% 9.3% 9.9% 12.1% 9.4% 9.0%
HheBY e i) -0.6% -2.0% 12.4% 13.0% 11.9% 12.1% 14.4%
Whze FATRARAD -0.4% -4.0% 11.7% 12.1% 8.8% 11.8% 15.7%
BE =gt -0.3% 7.0% 13.0% 13.3% 10.7% 12.3% 5.9%
BREEER PR -0.3% -0.9% 13.9% 14.1% 13.2% 14.5% 14.8%
MmEE RECRRAD -0.3% 0.6% 12.9% 13.2% 13.8% 13.7% 12.3%
HheB =tz 0.2% -0.3% 9.0% 8.8% 8.6% 8.6% 9.4%
ZE STMLRSS 0.9% 1.1% 11.0% 10.1% 12.1% 13.8% 10.0%
BE IRZ=RRAD 1.2% 1.5% 16.4% 15.1% 11.5% 16.4% 14.9%
A TELIORA 1.3% 0.9% 12.6% 11.3% 15.2% 12.3% 11.8%
whhfEzh KRR 1.5% 11.8% 17.2% 15.7% 16.5% 13.6% 5.4%
ZE TBFHEER 2.5% 7.8% 11.2% 8.7% 7.7% 9.5% 34%
et =g LiEhiE 2.8% 0.9% 10.1% 7.3% 7.3% 8.5% 9.2%
BRIRR: iFind, R4S
AARERIEFR SO FERE, FHLFERE—TNRIRAER WA RIR S 32
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26 SEFTHHRIRPIAEZEAEHER 10 8 (ZREEER) N2

2024Q2- 2024Q2-
2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2
(pct) (pct)

1 WHERRR (D -6.9% -9.1% 5.4% 12.3% 11.9% 13.0% 14.4%
2 PIE S 4) -5.8% 6.8% 5.6% 11.4% 3.5% 10.7% -1.2%
3 AR -3.6% 0.9% 2.4% 6.1% 9.2% 8.7% 1.5%
4 SRR -2.8% -2.0% 4.4% 7.2% 6.3% 5.9% 6.4%
5 SERRD -2.5% -0.3% 5.7% 8.2% 14.7% 9.0% 6.0%
6 il -0.4% 1.4% 6.6% 6.9% 7.5% 6.2% 5.2%
7 #Znl -0.2% 0.1% 5.4% 5.6% 6.5% 3.5% 5.3%
8 HE=RR (D -0.1% 4.5% 3.6% 3.7% 8.3% 10.6% -0.9%
9 HARRR D 0.0% 0.7% 3.4% 3.4% 5.8% 4.0% 2.7%
10 FEEL A 1.8% 3.4% 6.3% 4.5% 5.3% 8.5% 2.9%

BERE: Find, RAIESHTE
BT U EERIBIR AR

3.4 VGRS ZERFNE FHHRFIRPRELT

ISESEMFIRIR 2024Q2 NFEFFUERIEL +13.3%, 2024Q2, ZasHTEEIRR
RESERRIEE, SIERNIEE, UL ZHESESENERRATF, REH
IRNISERESD , FEMHEAERFIBENIR AT, 2024Q2 FEMHRINIESEFIREL
183 +13.3% , FREL+8.7%; BESEEEGSFIE 6.5%, EL+0.3pct, #REL+0.1pct,
BASERPELE,

SESAMHRRBEUGFSTRH. SN : RARIOER, TEREHTZ
OBEERME. LEBRBNEBRN,; BRE: THBEESRINGE, TEHHEKAER
KIEK; BRE: SEESNIRTT. TiHE, BIRNERERENRSE.
RRE: BATAN 2024 FHeERZERIET. BXMISIRRELEEHER, THM
A ARBERFRNEREE.
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E43: §

FIBERFNAEFFIRLL (%)

E44: SEZIHERFNAEFFIIRELL (%)

800% - 750% -
600% - 550% -
400% 350% -
200% - 150% - A A
MV e .Av. S
0% - T T -50% A
SIPNE KA W B SN (Y (RS
— m = - m = o e F AP O P O O IR et P O
o & o &¥o o Yo O O O O T 72 O 9 O S s
FrEe AR QPP S ISR PP RPN DDA
200% o © © © © oWo oo © © © © © © -250% -
AN AN AN AN AN AN AN AN AN AN
BRERER: iFind, RAIESHRET ZRIRIR: iFind, REIESHRR

T CARRREEABISIRTEMRAISND

BE45: SEBERHRFRADHFE (%)

T CABRREEABISIRTEMRAISIN

E46: SETIPHRFRFNEH/NIERF (%)

10% - 300% ~
(o) -
8% 200% A
6% A
100% A
4% A
0% +——TTTT— T .................
2%' [— o - (92) ~— o — o — (52 — (52} -
o O o g o OOOOOOOOO
N~ I~ 0 ®© O YO © — — N N m m
— — — — — =¥ A o o &N N o A
% +r—r—rT—TT—TrTrrrTTTTTT T T T T T '100%_888888888888888
N AN DD N5 NS N DN D N N
'\/\O- \,\0'\%0\%0\0)0-\0)0 q,Qo ’90 q:\O- q:\O ’1,}’0.’0’0 r{/,)O- q:,)OrLb(O-
P DD R DR R AT -200% -
ERSERE: iFind, REESHIR RS iFind, RAEESHIR
i BAIRBEFEANISIRM™ERI MR it CAIREEENRISRMEI MR
El47: [RAAEMAEEKERIE El48: FiFFEHIEEKELIE
RER ELBIR AQQFE s i) e RIS, e BRI
140% - 120% 1
120% A 110% A
100% 100%
80% A 90% -
60% A 80% A
40% T T T T T T T T T T T T T T T 1 70% T T T T T T T T T T T T T T T T
SR = S AN Al AN = T
Yl AT AT I IS A A T ;o T %39
AN A AN A AN Al Al Al Al Al Al Al AN AN NN NN NN AN NN A
SRRIJVISRIIRIRSIRIIA[R RSRESSJSSRRJSRERKRRR
« «
BEEER: iFind, RAIESHAR BESEE: Find, RATSHITS
£iE: HBiEHE20245986H it HEEZ=20245986H
AARRFIEFRB S FZER, BSLHERE—T%RRAR IEHAFRIRE 34
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El49: RTRIBSTEESIEE(BDI) B50: iCE:ExRARD
4,000 - 7.5 1
3,200 - 7.0 4
2,400 A 6.5
1,600 6.0 1
800 55 4
A A el I L el B R Sl AT Al O L
I3/ AILNIIRANIIIIS N N N T R T B P IV
SRERRSRRIRISRIRRIRR SRRRRSRRIRIIRERIRER
BRIRIR: iFind, R4S BEERR: Find, RAIESHAR
it BUEEHZE2024F986H it BEEHZE2024FE986H
F®27: REFHBHESLTNAEIGAFE (1277) REFLIGE (37 2024Q2 IFLLHIE, %)
2024Q2[F  2024Q2 if
2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
14 14
S SR, 0.46 0.42 -0.35 0.01 0.13 -71.8% 1,963.8%
T EFRAD 2.39 2.58 3.76 232 3.26 36.4% 40.5%
g e 19.15 12.69 14.65 15.18 20.58 7.5% 35.6%
IS BRYSI 1.36 1.49 1.79 1.08 1.40 2.2% 29.6%
Baesw 1A%5R! 1.68 216 3.13 1.92 2.30 37.1% 20.0%
BEl RS 6.07 473 5.20 5.96 7.00 15.3% 17.4%
BRIl bt = 0.39 0.56 0.50 0.70 0.82 110.0% 17.0%
pALi)| SEMETN 1.86 2.09 2.53 2.10 243 31.1% 16.0%
Heesy EEPE 2.36 3.36 6.03 3.71 419 77.3% 13.1%
HREFERS FrETF 0.45 0.34 0.49 0.42 0.47 47% 11.3%
BE 2R 0.32 0.38 0.25 0.36 0.39 23.9% 10.6%
MM (eSS 230 1.99 1.12 2.05 2.18 -5.4% 6.2%
2 =g e EiEiE 0.19 0.31 0.27 0.27 0.29 55.7% 5.8%
wWihes LN ) 0.27 0.54 0.82 0.58 0.60 124.1% 47%
=g RECRRD 1.48 1.55 1.67 1.79 1.85 24.8% 3.3%
MM HRARD 2.26 1.86 244 2.02 2.09 -7.7% 3.2%
0ha THCEORA 7.67 9.65 10.48 10.15 10.37 35.2% 2.2%
HREFERS HEPHEEH 0.96 1.11 1.60 1.38 1.40 45.6% 1.4%
VAL EGE ) 0.39 0.53 0.37 0.78 0.77 100.2% -1.0%
Lzy={04 S 2.37 1.99 2.87 2.21 1.97 -17.2% -11.2%
Heesn EZaA =V -0.17 -0.60 -1.14 -2.20 -1.67 REESIR REESIR
&N TEERRL 0.72 0.53 0.39 0.44 0.32 -54.9% -26.3%
SERT sk 1.37 1.73 1.41 2.00 1.43 4.8% -28.4%
JEETET SRIERS 0.40 0.67 0.50 0.16 0.11 -72.3% -31.1%
REWL TEFHEEH 1.90 1.63 1.36 1.42 0.96 -49.3% -32.2%
BEl STHIRG 0.08 0.30 0.05 0.61 0.13 64.6% -78.5%

BRRIR: iFind, REUESHRT

FARESEHREEAU S, BELALRE—RE RS SIS
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F+#28: SEFTEMHRIRDINIEFFDFEELISER 10 RLT) NAEADRFED (127T) REKRELIBE (%)
2024Q2[F  2024Q2 K

Hi= | 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 " "
1 RIS 0.00 0.18 017 0.07 0.13 3,280.4% 95.9%
2 TS 0.03 0.15 0.41 0.20 0.44 1,333.6% 114.0%
3 BRSE 0.02 0.11 0.09 0.32 0.27 1,006.9% -16.9%
4 2Rl 0.03 0.02 -1.01 -0.15 0.21 681.1% WA
5 SUBRBES 0.16 0.35 0.05 0.73 0.86 445 4% 18.0%
6 TRESLE A 0.05 -0.16 -0.37 0.39 0.21 334.6% -47.9%
7 SERG 0.03 0.05 0.18 0.06 0.10 261.2% 60.1%
8 fEER 0.05 0.11 0.36 0.10 0.19 257.4% 86.3%
9 Pakzg ks 0.18 0.26 0.46 0.12 0.60 238.0% 393.8%
10 EHRIE 0.10 0.10 0.08 0.15 0.30 211.9% 104.3%

BEERE: Find, RAIESHTE
T CHBRBRIEA ISR RIS

+®29: SETEPHRRPIIEFFDRECIEER 10 RIIRTE) NAEFZRFE (127T) RERLLEE (%)
2024Q2[F  2024Q2 IF

HESR A7 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 - .
1 BRIER 0.27 0.05 -0.09 0.00 0.03 -88.1% 2,005.6%
2 SR 0.46 0.42 -0.35 0.01 0.13 -71.8% 1,963.8%
3 BRI 0.18 0.26 0.46 0.12 0.60 238.0% 393.8%
4 g T 0.46 0.09 0.93 0.12 0.45 1.7% 261.8%
5 BEBEiC 0.64 0.27 -0.64 0.30 1.05 64.3% 243.8%
6 HESEET 0.64 0.34 0.27 0.22 0.69 7.9% 210.9%
7 RXFEH 0.15 0.18 0.63 0.02 0.06 -58.8% 206.9%
8 YANBRAD 0.22 0.21 0.18 0.11 0.28 26.5% 167.0%
9 B -0.01 -0.12 -0.06 0.07 0.19 HS AR 161.3%
10 KiSHE 0.39 0.28 -0.36 0.24 0.61 55.5% 150.0%

BRBRIR: iFind, REUESHARE
T CARRREEANFIHESIRAIMRAISND
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AR

4 BAE: RKASHENMERRL EFHEEH
4.1 ER: EFHARE BERBENNAEED

4.1.1 HERE: ERFINSREME 2024Q2 XA S ELBR
HA

2024Q2 BRITIGHNRE, (BXRASHE + LAIBREBERAEINTET,
TARBEF EATRAM. 2024H1 HKEERRITERN 489 B, FELL+0.5%; &
THtRIEE 50.4 54, RELL+3.3%. BETED, 2024H1 ERF-HEEKIE, B
EARKEE] 2020-2021 FF7KF, 2024Q2 EER=279 22.3 iR, FEL-7.4%,
IEE-15.9%; HLARTHES 23.2 B, FEEL-6.2%, TREE-14.9%, FHEZRIEETR
H, FBEZRFRFRIEHN,

7 B 31 BxEizmEh (RTLEE HEEEEREEFHIEN) &, R\
715K, BE 2022 FREE=E~NMREELN 36 K1, RIRLAIBRIFTEERT¥R 20%
MERFER, BEEANY 7.2 HHHFIERE. BERERXKE 2024H2 KiniH
BT, 8 BYINAEK, 9 BRINEREREREEGEH—TIRR, BFEERN
TS T,

E51: ERFEFERAELUEE (B %) E52: ERFEHRIEERALGE (B, %)

=R (B; LHS) ==yoy (%; RHS) m ERHRE (B, LHS)

60 A r 150% 60 -
48 A F 100% 48 A
36 A F 50% 36 A
24 F 0% 24

12 4 F -50% 12 4

0 + + -100% 0 A

2021Q2
2021Q3
2021Q4
2022Q1
2022Q2
2022Q3
2022Q4
2023Q1
2023Q2
2023Q3
2023Q4
2024Q1
2024Q2
;O,
;oe
7Q,>

o,

o

2021Q1

@m0y (%; RHS)

- 150%
F 100%
F 50%

F 0%

- -100%

BRER: S, REIESHRR BRERR: S, REIESHRE

2024Q2 SR LRSIEKEE, ERHOMSERS. 2024H1 KEERLE
MRt 30.1 FiF, FH-5.5%, 2024H1 REE-EHNERSRKSS, =S
BgFE, 2024Q2 ERLIEEN 16.6 B, EL+6.7%, HLL+22.2%, FIREIE
KEZE, FEMEL. 2024H1 EREZERITHO 15.2 i, BEb+9.4%; 2024Q2
BERHEOER 7.7 B, FELL+54%, 3#Htb+4.6%, BIRGIGRT, ERHOE®E
R RASESNRIR TR, 202411 EEHOKSSES, mizEE

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 37



SENT;

MINSHENG SECURITIES ?iﬂﬁﬁ*ﬁ%/y_:\ri

SEhEEPEr. WK, FEEFEX, HOmMGERFE, 2024H1 hEESERE
O &aERA 41.5%, 2024Q2 FEESERHAOMLERN 37.3%, FEESEF
HOBEgFERHOTIE—, AiEkkel,

E53: ERFELRSRELISE (B#: %) El54: ERFEHOSRELIGE (BH: %)
5K S (B LHS) ey 0y (%; RHS) S5O (5i; LHS) e Oy (%; RHS)
75 - r 150% 10 - r 160%
60 A F 100% 8 A F 120%
45 A F 50% 6 1 F 80%
30 A F 0% 4 1  40%
15 A F -50% 2 4 F 0%
0 - - -100% 0 - - -40%
S &SP IS SIS S 33 F IS SIS
Q’], 61/ Q’L Q’], Q’], Q’], Q'], 6], 6], 6], 6}, 6}, Q'], Q'], Qq’ Qq’ Q’L 0’], Qq’ 0’}, Qq/ Qq’ Qq’ Q’L Qq’ Qq/ 61/ Qq/
[AS 0 P D PSP )N ) DS DS S P Dl PO i Ve Vi i i VN e %
BRRIR: RE, REIEFHARE BEEER: FiSth, REITESHRE

BRTUSEHRENARIGSOL, BohiaRREz. EEERTW=ESME,
BREBHiE, 2019-2023 £ CR5 £58IH 82.6%/84.0%/85.2%/87.3%/87.9%, 1T
WEFEKS, EMiaE A, 2024Q2 ER1T CR5 987.0%, BEL-1.0pct,
IREL-3.5pct, T EFEBR TR, 2024Q2 hEES. —SRR. MAES.
RRGEEIH SRR 27.1%/20.2%/18.0%/14.3%, BAARELZWIES,
2020-2021 FE—SHRTH SRETFEAL, 2022 FHEESSHT LRSS, B
FIEREMIHEENERK, DIIFEFHRRTBI/INEO™S, @858, 2024Q2
hEESHEERN 27.1%, HEEEBREDIFLNT 49.1%HMHEE,

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 38
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E55: ERITUHAE (%)

B —SEN mERKSE ChEER sREES = i6SER

100% -
80%-IIiII i i
60% - I

40% A

20% A

0% -

— NN N S 1N O~ 0 OO O — AN —mA MO g 1N O 0O O — AN —mAN N S LD O 0O O — AN —mAN MO S 1N O
© 9009009008 =- - —-000Q000O0090=-=-=-00909000999=x==99099g9<Q
- - = — — — — — — — — — AN AN AN AN NN AN AN AN AN ANl MmO oo Mmoo on on on onon onon T TS
[aN oY BN oN BN oV B oV BN oV NN oV BN o N NN oV BN oY BN o BN oV BN oV BN oV BN o N RN o N BN o N BN oV BN oV BEN oV RN oV BN oV NN oN BN oN BEN oV BN oV BEN o N NN oV BN o N NN oV BN oV BN oV BN oV BN N NN N BN oN BN oV BN oV BN oV BN oV BN o\ RN oV |
O O O O O O O O O O O O O O O O OO OO O OO OO0 OO OO OO0 OO OOLOOOLOO O OO o
[V oV B oV I oV I oV Y o VAN oV BN o N AN oV AN oV N o I oV BN o N ANt o I o N A oV IR oV I o I o I o N A oV I o VAN oV IR N I o N A N I o A oV I o VA oV I oV I o N A oV I o Ay o B oV Y oV N oV I oV AN oV B o U AN oN |
BREEE: S, RAETSWER
2024Q2 RASEREEREEESIE, RISRERS. 2024H1 XASE
EHE 10.9 Fif, EtL+104.3%; 8EFN 36.1%, ELL+19.4pct, 2024H1 X
REETHERSEERLUEIE, TERE, B4 2024M4 LIRRARSEFRHE
BIERBEINLIEE TS, B5 2024Q1 48, 2024Q2 {BCUBRLLEF .
2024Q2 KIA[EFRIHE 6.4 B, [EEL+86.7% , FitL+40.3%; 121529 38.4%,
ELb+16.4pct, tL+4.9pct, RASERIELESERS. 2024H1 —/SHRHRA
SERHAHEN 324%, 2024Q2 —SBHRARERHEEN 31.2%, 19817
WEE—, —5EMH SREFRRASERTIEM, ARASERTIRLE,
El56: RASEREERBEE (W, %)
— EASEEER ( LHS) —e—iASEESEE (%; RHS)
35,000 -+ r 50%
28,000 A F 40%
21,000 4 F 30%
14,000 A F 20%
7,000 A F 10%
0 4 - 0%
— AN N N OO DDO AN — AN NN ONNOODDO AN AN NMTETWONOOODO AN AN M N O
S0 C00Qe80Q0O0 - - —-90000Q00000---000909090908A0x-=-9092090Q¢Q
— — — — — — — — — — — —— A AN AN AN AN AN AN AN AN o oo N o N N on Y ST S
(oo BN BN oV BN oV BN oV N oV N o VUNN oV N oV B oV I oV o\ BN oV I oV N oV BN oN BEN oV IR oV IR oV AN o N I o N BN oV BN oV BN oV BN o BN IR oV BN oV BN QN IR o N IRN o N AR N NN o N BN oV BN o IR o BEN N B N BN o N BN o N BN qN |
SRRIRIARIRIRIRIRIAIRIRIRIRIRIRIRIRIRIRIKRIRKRRIRR
BRI SRS, RAESHINE
AATASESRBSNNHER, BHLRLRE—TREEHN ESH5RE 39
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4.1.2 BWRLS: SZiNFTM 2024Q2 SRIRREIEE S@FS
FiHA

2024H1 EFRREWESEEE, FEFH, 2024H1 EREAATEK
2,071.6 27T, BLL+2.7%, EWiaemE L.

2024Q2 EFRIREWENE, SHFSTRH, EFRRSCBEYERS. X5
SRR FI— R RSN, 2024Q2 EFEANTEK 1,023.5 27T, E
EE-1.0%, ¥REE-2.3%, EWEREE, BLWAFETEE. DHBmELAks:, 2024Q2
EEREWERLESE, EERSTTW KT, M 2024Q2 #SRaNEWE
EEtSEI TR RIER,

E57: SERSEEWRELL (%) E58: ERBFEEUIRLL (%)
60% - 60% -
40% - 40% -

20% - 20% -

0% +—r— /\

0%

5 AL ISP PSP IS S
o) o) W A%
-40% - -40% -
-60% - -60% -
BRISER: iFind, REIBSH7E BRERR: iFind, RAEIESHRE
#*®30: ERERPISIIRFEIRLLIEE (Z27T: %)

VA 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 [FEtt 2024Q2 iKtL
HEES 92.1 109.7 105.8 113.1 1143 129.7 18.2% 13.5%
BHESE 149.7 138.7 141.0 131.6 128.7 111.0 -20.0% -13.8%
—ISRRI 140.4 189.8 151.1 157.8 189.8 166.2 -12.4% -12.4%
SRR 534.3 527.0 535.8 535.8 563.8 561.1 6.5% -0.5%
FREEZER 65.8 68.9 61.0 55.2 51.5 55.5 -19.4% 7.6%

BRIRR: iFind, RAIESHTE
4.1.3 WRBES: 2024Q2 EFRIRFERLTNEFRAIELF BF
BEDFRISIRGE
£174k 2024H1 FBFIFERLTiB. 2024H1 ERERLABDEFZENRN 14.9%,
REL-4.4pct, FRI—FEEEHMAE.
ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 40
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EFi7k 2024Q2 EREFLMEIEH, FHEMTE, 202402 ERER
ABERIES 160%, FEG+04pct, IREL-0.1pct, HIMMUEHHIRATERIER
b L, ERARI, EESE BRSO, B+ 1.1pct, SRk +1.9pct,

El59: ERERAENFEEFE (%)

20% A

18% A

16% A

14% A

12% A

10%

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

BRRIR: iFind, RAEIBSHRER

#31: EREAPIEFIERFEFLLEN (% pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 @tk 2024Q2 Iftk
HFEES 7.9% 7.4% 6.6% 9.4% 7.9% 7.2% -0.3 -0.7
BESE 11.0% 12.4% 12.6% 9.3% 11.6% 13.5% 1.1 1.9
—SRE 6.1% 8.2% 7.7% 10.7% 6.3% 6.9% -1.3 0.6
HESREN 18.7% 20.2% 21.8% 23.7% 22.1% 21.4% 1.2 -0.7
REEFLR 18.5% 20.2% 17.6% 19.5% 15.3% 14.6% -5.6 -0.7

BRBRIR: iFind, REIESHRB

F17dk 2024H1 HAAZEARREIFLL T, 2024H1 ERATHAEEBARN
74%, BEL-1.5pct, HUSMRIEEIIRREBRMD, 2024 H1 SHERARRLL-
0.5pct; 2024 H1 HEZERAFRRLL-0.5 pct; 2024 H1 WS EAZFRRLL-0.4pct,
BABRERT g, T BRREREHEILKES.

+174k 2024Q2 HiRZEAXRFLLTE, BAEIEEDIREA. 2024Q2 &
AATIHAIEZRAZRA 10.4%, FEEL-0.2pct, IREL-0.4pct, BEIAZFAEIsEHias
RFt. 2024Q2 EWHZEAZEFELL+0.3 pct, #EL+0.1 pct; 2024Q2 HEZERER
EE-0.5 pct, #REE-0.3pct; 2024Q2 WS EARELLEARFF, IREL-0.2pct,
VKRNI,
ERRAFM, 2024Q2 #5EhH. hEFEHHAZAXERKILNERE,
2024Q2 #EETNEAIEIZE AR A 13.3%, EEL-1.0pct, FREE-1.0pct; 2024Q2 &
SEEmEREARA 7.3%, @EEb-1.1pct, FREb-0.4pct; 2024Q2 —SEMEILL
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MINSHENG SECURITIES

ETNE.
E60: E-ESTHEBHE (%) EI61: EREFHERME (%)
15% - 6% -
13% A 5% -
11% - 4%
9% - 3% A
7% A 2%
%+ 1% — —
T S S O S VL N R S M S T S S N Y N S N F I N
0 0O 9 2 1 5 9 P o S 0O 0 OO (P (0 0O P O o S
DRI SO S S S S S S S SN DR DA DR ARDT A DR AR P
BRERER: iFind, RAIESHRET BRERR: iFind, BAEIESHRE
E62: EERSEHBME (%) E163: EFRFMETME (%)
12% -
0.6% -
10% -
0.3% -
8% -
0,
oo | 0.0%
Q)
4% - -0.3%1
2% T T T T T T T T T T T T T ! -0.6% -
S T S S N N O N I S SIS
@%§%§@%@%§6&§%§@§@%§%§@9
DRI SO S S S S S S S PRSI -0.9% A
FRIRIR: (Find, RAESTIRR ESIR: iFind, RAESHETR

#*32: ERERPIHIAZERAZERFEFLLEL (%; pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 Ftk  2024Q2 IRt
FEES 2.5% 2.2% 3.6% 2.9% 3.1% 2.5% 0.3 -0.6
BHESE 9.5% 9.2% 11.4% 10.7% 10.6% 11.8% 26 1.2
—ISHRRL 7.6% 7.5% 8.0% 12.1% 6.1% 7.0% -0.5 0.8
HESRRN 13.2% 14.3% 15.1% 16.3% 14.3% 13.3% -1.0 -1.0
FREEZE 8.1% 8.4% 8.9% 13.0% 7.8% 7.3% -1.1 -0.4

BEERIR: iFind, RAIESHRE

2024Q2 ERIRRBER A TRBEFIRLF, BRGEHDFISISE. 2024H1 &
TWEFZR-8.7pct, N E—FHEHE LHFFENERRFIRERIGATHL.
2024Q2 E-RTWEFIZ=RFEL +0.4pct, IREL+1.0pct, EIIREGETFE, HLemn.
PESESHESEEN, —ISBRK. PEEREFGEET, (BREZIEFERIKE.
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RN ZIES =7t

El64: E-RPSNIEFFFFIRLL (%)

E165: E-RPFHAEIFFBFFIIRLL (%)

900% - 900% -
600% - 600% -
300% - 300% -
0% \ ————— — 0%
N A 9 P P S N
%%§@%¢6@&2>§9§%ﬁﬁﬂﬁaf@p 3
-3009 % DD DA DD D S 3009
-600% A -600% A
BRERIR: iFind, RAUEBSHREE BRERIR: iFind, REIESHARE
E66: S REFEFFIE (%)
6% -
4% -
1% -
O A AR ERA O D > 4%
290> 0O GO P 1 (0 o0 O o S
D ESE O 1 S SO S NS
_4% .

7% 4

BRER: iFind, RAEIESHH

#%33: SERERPIENEEIESFERFERIGEE (Z7T: %)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 [FLtk  2024Q2 Itk
HFEES 2.2 2.7 1.5 4.0 2.6 3.2 17.8% 21.4%
BHESE 1.7 24 0.4 0.0 2.1 1.0 -59.0% -52.9%
—SHRI -0.8 2.3 -0.7 -1.7 1.0 1.8 -22.9% 73.4%
HESRRN 17.4 18.7 20.3 244 234 31.3 67.8% 33.7%
REEFER 4.8 5.6 3.7 1.5 2.6 2.9 -48.2% 10.2%
BRISRR: iFind, BEIUESHRER
IEFARIRE 43
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#&34: BRERRINHFIZR RIFLLEN (%;

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2  2024Q2 [t 2024Q2 itk
FEES 3.5% 3.3% 2.1% 47% 3.2% 3.7% 0.4 0.5
EESE 2.0% 2.1% 1.1% 0.8% 1.9% 1.4% 07 -0.4
—ISR 0.4% 1.8% 0.1% 2.2% 0.9% 1.9% 0.1 1.0
RN 42% 48% 5.9% 6.0% 5.9% 7.2% 24 13
e 7.2% 20.6% 6.2% 3.2% 5.2% 5.5% -15.1 03

BEERR: iFind, REIBSHARE

4.2 B%: TIU5EETH AFE + BOwEHEFEEHREL

4.21 HERE: ARHKE+FELORRS 2024Q2 EEF~#HtE
SMEKES

EMRE+BEHOSSES, 2024H1 ZBEEHBSIBIKIESE, 2024H1 =
ZEF8 24.2 i, [t +8.5%; 2024H1 BEMAIHES 25.4 Hi, FEb+15.8%;
2024H1 BEFHEZIIGKES, REEREFETUIAERESEFHORRES
FREL. 2024H1 ZZEHOER 6.3 A4, BHE+25.1%, ZEHEREHaEEE,

2024Q2 EFEFAHELF LITEM, HOMKSERSK. 2024Q2 8/ 12.8
T34, Rk +5.8%, FREL+11.8%; 2024Q2 ZEHL R HE 9 13.0 548, EEL+9.0%,
INEL+5.3%; FHEERHmEREEFAFRRKE+ZEHOBRS, 2024Q2 EE~HE
Bk, 2024Q2 EEHOE N 3.2 B, BEb+17.1%, Ftb+1.4%, LS

%/_:‘IO
El67: EXBEFERELUEE (. %) El68: EFXBEMAEERFELLEE (i %)
=T (F; LHS) e===yoy (%; RHS) — EEHR R (W LHS) e===yoy (%; RHS)
60,000 ~ r 120% 60,000 - r 120%
48,000 A F 80% 48,000 A - 80%
36,000 - F 40% 36,000 A F 40%
24,000 - F 0% 24,000 - F 0%
12,000 A F -40% 12,000 A F -40%
0 + F -80% 0 + F -80%
CANNSTNONDNO— A= AN M N O CANMNSTNONODNO T~ A= A M N0
990990900909 - —O0O00QQOQ © 9099090909909 - - —000Q9oQ
Mmoottt TS S Mmoottt SIS
AN ANNNNNNNNNNNNNN NN ANNANNNNNNNNNNNNNAN NN
[cNoloNoNolclololololololo oo ool e (el ol ool ool o oo ool oloNolo ool ol
NANNANANANNAAAAQNQQ NANANANANANANANAAANQN
BEERR: Jisth, REIESHRR BREER: Fisth, REIESHARER
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4.2.2 ERL: AFIKRE 2024Q2 EERREWFRIFLLSIE

TISRSEHFERSE, 2024H1 EFRRREIESBERRL, 2024H1 =5
ERAATEW 3125 27T, AK+343%., SRFTUESHMEOEERE,
2024H1 FE, €. R, TE. PBERABZELRA, BLD 3
+47.0%/+4.2%/+53.9%/+226.2%/+66.3%.

2024Q2 EERREWHERHEIRTSE, 2024Q2 EEERNTE 1824 12

7T, [FEE+22.6%, #AtL+40.3%, SERKRNIRALEEE. 2024Q2 FiE. €
. . TE. PERABAREYER, B D5

+29.0%/+2.8%/+11.8%/+185.3%/+53.0% 7NN A N |
+46.9%/+45.3%/+0.5%/+23.9%/+15.0%, EHPTTERIGIREAR FFEEE
BRATEL.
E69: EFXEHRFEEWRELL (%) E70: EFXSEFESUIRLL (%)
90% - 120% A
60% A 80% A

30% A 40% A

0% 4 0% A

N N

309 4098
-60% - -80% -
BRERIR: iFind, RAUBSHRET BEERR: iFind, RAEIESHRE

#*#35: EEEIPIERFEIALLIEE (127T: %)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 [@Lk  2024Q2 #Ftk
ZHEFE 2.3 5.1 6.7 74 5.7 5.8 11.8% 0.5%
TEEF 1.5 24 29 52 5.6 6.9 185.3% 23.9%
RiBEE 6.9 9.6 11.3 14.6 12.8 14.7 53.0% 15.0%
EWSE 375 56.2 471 53.2 39.8 57.8 2.8% 45.3%
FEEF 358 754 784 80.9 66.2 97.2 29.0% 46.9%

BRISEE: iFind, REESHRE

4.2 3 MRRE: BEERRSESELA BT + WOTMRFIEEHEE
LZERF

2024H1 FHRHNHERHBEETUERLRBFRGERPR. 2024H1 Z5
BERATENEN 19.2%, FL+2.2pct, 2024H1 FiE, &Hl. TE. SHFEF
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= 9 3 A 25.6%/9.5%/13.3%/11.3% B tt o Al

+2.7pct/+4.4pct/+9.5pct/0.8pct, ZEEMHERIGK, AT RIS EE.

2024Q2 FEETIERATDTBHXREGRNE, FiE. . EEMEHTIL,
2024Q2 BEETWERNTREARENELE, FE. Til. LEEFERSEIH
26.1%/10.2%/14.6% , [& Lt 9 Bl +2.6pct/+6.3pct/+11.6pct , IR EL 45 Bl
+1.3pct/+1.3pct/+2.9pct, WoEiT. EBRATF, BRPEINEBADEFIEE
EviRTt .

E71: EEPFEEHNE (%)

30% -

24% A
N _/\/\ J\’
12% A

6% -

0%

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2

BRRIR: iFind, RAEIBSHRBR

#36: BEERPIEFILERFEFLLEN (% pct)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 [tk  2024Q2 itk
L =L 7.7% 3.9% 12.2% 8.1% 8.9% 10.2% 6.3 13
TEELE 4.9% 3.0% 13.7% 20.4% 11.7% 14.6% 11.6 2.9
FiBEE 23.4% 21.0% 18.6% 30.3% 15.3% 16.2% -4.9 0.9
EREE 11.0% 10.2% 12.7% 12.5% 12.7% 10.3% 0.2 -2.3
FEEE 21.5% 23.5% 23.2% 31.9% 24.8% 26.1% 2.6 13

BRBRIR: Find, REIESHRB

2024H1 EFTUVESXDEASEREHEEITE. SHETEFERLTRE
KIERAREZEFE FEHROIEREL, 2024H1 EEERATHHEERERN
12.3%, [Etb-2.3pct, ELETHEEE. 2024H1 BETIERATHHEHERRR.
EHEREERSBI-0.5pct/-1.0pct, 2SI TFEIEE,

EFTUESAREHEAEGISTIFES, 5 2024Q1 EFIFE, 2024Q2

BEERAATHIEZERERA 124%, BHERFFE, K-0.1pct, 2024Q2 HE
ZRE. EMEAERLLS5I-0.3pct/-0.7pct, IREL3BI+0.1pct/-0.2pct, Rl
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MINSHENG SECURITIES

YNIE TR, 2024Q2 HBEEHAEZRAZE)Y 7.1%, [EEL-5.2pct, #RtE-4.4pct;
WEEFHHRZRAZERS 7.4%, RFEE-3.9pct, IKEL-1.1pct, 2024Q2 Fi@. TE
HiBZAENERE, RYHRaEREELBEMYE.

E72: EXpFHRIFHEAZE (%) El73: EXPFHEHEAE (%)
25% A 10% A
o 7 \/\—M_
15% A 6% +
10% A 4% +
5% A 2% H
0% T T T T T T T T T T T T T 1 0% T T
N OS> N 40 XN LD X N O N A XN 4 XN 4 X N
OO O 2 1) 0 2 oo o 9O S S Sl oy S S St St S8 S
B NN LN NN GINGGI PN B RN LN AN NN N GAGINGINAN
HRIERE: iFind, BEIESHRE BRIER: iFind, BEIESHTR
El74: EXPFEREAZE (%) El75: EEXPFPSEHEBZE (%)
15% A
[») <
129 - 0.5%
9% | -0.2% A
N
Q’]/
6% 1 -0.9% A
3% A -1.6%
0% T T T T T T T T T T T T T 1 -2.3% -
NA AN AL DS NN
300 g P G 0 o P D P T
NN NN GNP GGIPINAN 3.0%
HRER: iFind, RAIESHATRR BHBRBR: iFind, BA&IESHARR

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 Rt 2024Q2 Ktk
ZUEE 31.4% 15.5% 15.5% 14.7% 12.6% 14.1% -1.4 1.5
TEEHF 26.5% 11.4% 23.3% 32.9% 8.6% 7.4% -39 -1.1
hEELE 19.6% 12.3% 14.7% 21.9% 11.5% 71% -5.2 -4.4
EW5E 11.3% 9.0% 12.3% 14.7% 11.1% 10.1% 1.1 -1.0
FEEFE 21.1% 14.9% 14.7% 13.9% 13.8% 14.9% 0.0 1.0

BEERIR: iFind, RAIESHRE
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MINSHENG SECURITIES

BEERRSSELH, AT + LOTIRAGEDHERIF. 2024H1 EEER
ATERIZER 6.1%, ELb+4.0pct, 2024H1 BEERATHNIESL 144 125T, B
EE+685.0%., ZFmTRFEE + HOBRS, 2024H1 ZERREREFIELT,
HAFRESFESREEEALE,

2024Q2 EEERAAREGENEY, NIFIDFFEIFESIE. 2024Q2
EFERATFNER 6.4%, REL+3.8pct, Ftb+0.7pct, 2024Q2 EFERNT)
N9EELT 8.8 1Z7T, EEL+270.4%, ¥REL+56.2%, ERAEEARFMMEEF, 03E
FESFESREEE. B, il FeEMNEDEDY, TEIMERT, BEE
FHE. TUEHMAEINOE, TIBENEINEEEEE.

E76: BELSMERSSRRELL (%) E77: BESTHADRFSFIRLL (%)

2000% A 4400% -~

1500% A 3300% A

1000% A 2200% A

500% - 1100% -

0% - [ E—— A‘../\
T o T S N VI NN
B &S IS F SIS SIS S

N N
@ O IEOENENE LR
-500%> 11009

BERIR: iFind, REIESHA7E BRER: iFind, REIESHATHE

#38: FEEELPIENEEESFEIRFERILEE (Z27T: %)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 @t  2024Q2 Itk
ZUEE 0.5 2.8 45 6.3 57 8.6 203.9% 50.8%
TEEE -0.3 -0.2 -04 -2.2 0.1 0.2 -210.9% 196.6%
hEEE 0.1 0.2 0.2 0.2 0.3 0.7 231.0% 168.4%
EWSE -04 -04 -0.2 -1.3 -0.1 -0.1 -71.8% 30.2%
FEEE -04 -0.0 -0.2 -2.9 -0.3 -0.6 1337.4% 95.9%

BRERE: iFind, RAEIEBSHRE

#39: EEERPINSTIERFEIFLLEN (%;

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 [tk 2024Q2 Itk
Loyt -14.2% -72% 1.2% -14.9% 0.2% 0.1% -1.0 -0.8
TExE -22.0% -10.3% -11.1% -43.4% -1.0% -1.4% -0.9 04
shilz 3.0% 3.2% 1.9% -0.3% 33% 47% 0.4 0.4
SWEE 0.5% 1.1% 0.7% 0.5% 1.0% 1.4% 0.3 0.5
FERE 3.5% 4.7% 74% 9.6% 10.0% 10.5% 1.2 0.1
BERIR: iFind, RAEIESHTNR
IEHFARRE 48
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5 Bt : PAHPRRERE AR
5.1 {HESL: HOEESE EFERIGIRTERR.L

PRHIERERRIRE, TUSSESSSM. BETEERERIKE,
2024H1 FARHEEREE (>250cc, TRE) #t&EEN 35.5 BiK, EL+38.5%.
Heh, 2024Q2 #5875 24.0 Fif, B+62.8%, EL+107.8%, 2024Q2 dhk
HEERREMIAE NS, SFARRRSE LT, SMENNA. H1ET. EE
BRESRLECAKHDHOWS, H—EHmmh A HETERRIRE,

El78: {TILTIeNMEEIEEIEE (HEE>250cc; 1) BE79: U TIRMEIEERLE (HEE>250cc; %)

w2021 m2022 2023 m2024 ——2021 =@==2022 2023 —=@=—2024
100,000 - 400% -
80,000 - 300% -
60,000 - 200% -
40,000 - 100% -
20,000 0% -
0 -100% -

18 38 5H 78 98 118 18 38 5H 78 98 1A

REEER: FEERFRs, REIEBSHRE BEEER: FEERFERSs, BEIESHRER

£19: Mgk, REEERIE. 2024H1 P RHERFHOHEEN
15.6 5%, FEIEL+75.8%; RHHEEY 20.0 5, FEL+19.2%, 2024Q2 FikHE
EFEEHOHESN 10.0 B4, FEL 102.8%, IEE+79.9%, S HEHOBuEEK
FEFRERAEN. L. REEEIIE 250-500cc HEERHOMRFEERIGK, &
REZREIEFRFESIR ; 2024Q2 P AHEETERHIEE N 14.0 54, FLL+42.6%,
MEE+133.7%, PAHREREERERRRE 2024Q2 ERETIHHANESE,
ERBELZHARNREME LT, wEHEREREE.
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E80: IR AHIERELOEERIGE (F: %)

E81: IR XHIEREREEERIGE (I %)

2022 (4F; LHS)
2024 (4#; LHS)
= 2024[FLl, (%; RHS)

2023 (3; LHS)
e 2023[ELE (%; RHS)

2022 (#f; LHS)
2024 (4%; LHS)
e 2024[FLY, (%; RHS)

2023 (4; LHS)
e 2023[AEE (%; RHS)

40,000 ~ 150%
32,000 - 120%
24,000 A 90%
16,000 - 60%
8,000 - 30%
0 A 0%

75,000 - - 200%
60,000 -
45,000 - r 100%
30,000 - L 0%
15,000

- - -100%

T @ @O O OO OO OO0 O O
- MmN O N o0 o

eV

108
118
128

T @ T OT @ OO OO OC OO
— N MmN ON®O®

108
118
128

BRRR: TEEEESS, REESHR

BRER: PEERERS, REESHRE

HREN: 2024H1 RitiEE 13.7 A%, FALL+68.1%, Heh, NEHEEN
6.9 5, [ELL+59.0%; HOEEN 6.8 51, [EEL+81.2%, 2024Q2 BHHEN
8.9 i, ELL+82.7%, IRtL+82.4%, Hh, REEHE 4.9 B\, FLL 71.7%,
INE+146.5%; SMESEEN 3.9 A, BELE+93.5%, #Ktb+37.6%. HEXEIH
2024Q2 MHMERIIAELEIRIEREERE 9 250cc K 450cc WS STRERURTT

L. HaiRsMERRE L.

$iTEEFE: 2024H1 RiHEE 22.9 51, BEL+9.2%; B, RIEHEEN 105
B, BE-21.0%; HOHEERN 124 B, FEEE+61.6%. 2024Q2 HE 6275
W, RIEL+35.0%, ¥*ALE-0.7%; Hr, REHEN 6.7 B, RL-6.2%, KL
+75.7%, MHEKBEREERFE T AKHREEFRRE + I LEENEEER
W, HOHEER 6.2 B, EH+35.0%, ¥K-0.7%, EbEEIEKFERE

AN EEREREREE K+ ERFES

E82: FEMAMAN"HELHEERIZE (W, %)

E83: EXNMN"HELMRERIEE (W %)

w2023 (4%; LHS)
e 2023[ELE (%; RHS)

w2022 (4; LHS)
2024 (4%; LHS)
e 2024fELt, (%; RHS)

w2023 (4; LHS)
e 2023[ELL (%; RHS)

w2022 (i#; LHS)
2024 (4%; LHS)
e 2024[FLt (%; RHS)

40,000 200% 20,000 320%
32,000 . 16,000 240%
24,000 100% 12,000 160%
16,000 0% 8,000 80%
8,000 4,000 0%
- -100% 0 -80%
M OMTTMT T T 111 v G 111 1
— AN N <t 1N O N0 OO — - AN N <t 1N O~ 0 O O «—
BRER: PEERERS, REESHARR BRERR: PEERERS, REESHARR
ANBEFIEFREEONZER, BESVRERE—TR=ER WEEMATRE 50
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Hs4: HITHE-RELHRRIGE (F; %) E8s: WIRERELONERIGE (F; %)
2022 (4F; LHS) w2023 (4; LHS) w2022 (i#; LHS) 2023 (4f; LHS)
2024 (§%; LHS) e 2023[EEE (%; RHS) 2024 (4%, LHS) = 2023[Ett (%; RHS)
2024t (%; RHS) —— 2024/ (%: RHS)
50,000 120% 30,000 280%
40,000 80% 24,000 210%
30,000 40% 18,000 140%
20,000 0% 12,000 70%
10,000 -40% 6,000 0%
- -80% 0 -70%
[T T @OC ¢ 0 0D OO0 OC 0D OO OO0 OO T @D T D 00 ¢ 00 00 O° 00 OO OO
BRERR: PEEREDS, REESHRE BRERR: PEERERS, BEIESHRE
— . Az Py —by — S
5.2 EEY: ERELTERK HF5FEIIEIERER

2024Q2 ERERIAEESSIISK, FEFEL. Wik, ESEREIL
IGiEBYER, ERED. HIEREWIRERL. N 6 RERERFISFE
i (FEXzN. $RITERE. ERER. RPN, WBRK. FHEEL) SWER
MKE, 2024H1 BN EITA 250.9 1275, REL+21.8%. 2024Q2 EW At
79 143.41Z7T, FEL+30.9%, IREL+33.3%, BIkE:

1) &FHEFEI: 2024H1 BN 13.9127T, EEE+77.2%; 2024Q2 B\l
WA 8.7 {275, [EEL+99.8%, #KEL+70.1%, FEEERHEMENE/RK
IRERIHERK,

2) EMENF: 2024H1 EMWIANA 75.3 1258, BEE+15.7%; 2024Q2 Bl
WA 44.7 1278, [REEE+23.2%, FKEE+34.3%, REHRIMESIEFINREER
[EHERSEME

3) $TEEE: 2024H1 EMIEANS 32.6 27T, BEEE+12.5%; 2024Q2 Bk
WA 19.2 27T, REEE+22.5%, Kb +42.4%, ERCKIBEBKEEREF
KHFEFERSHHEERE.
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E86: EREFERIEWRRELLEE (27T, %)

m— EEEEW (27T, LHS) =@—[FtLiGiE (%, RHS)

175 1+ - 120%
140 A - 90%
105 4 - 60%
70 A - 30%
35 + - 0%
0 A - -30%
N Q > 3 N Q > \ N 4% ) X N 4% ) X N 4%
SRRSO S S g g g i) S g
TS S S S

BEERIR: wind, REIESHRR

#40: ERERERWEWRFELLEE (127T: %)

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q2 @tk 2024Q2 IRt
oz 35 44 5.6 8.0 5.2 8.7 99.8% 67.5%
LS4 2.0 1.7 1.6 1.7 2.0 23 40.8% 14.9%
PEEEMA 274 324 339 37.0 330 437 34.8% 32.6%
SRERES] 214 19.3 18.1 22.7 233 24.8 28.9% 6.5%
EFX a1 28.8 36.3 28.8 27.2 30.6 447 23.2% 46.0%
HRITEEE 13.3 15.6 12.0 10.0 13.5 19.2 22.5% 42.4%

FERIE: Wind, RAETFETZR

53 WREE: SENEHIR EiRkEFm L

FEHEARE S, SESEHIEHRED, 2024Q2 EREREFIZ=RLLR E.
2024H1 ESEEEE D RRERIZRA 23.8%, FLL-0.3pcts, {ExHEARE; 2024Q2
BRERERWEARERZFRR 244%, BEEFFE, Kb+1.4pcts, EREREDR
WEBEERNEET, EFZEDARTINIALCEF, FEAPENL + BRIl
EREENIAL, B BBFIIKTR AL TSI,

AT ASESRA LA S ER, 50 RE—TT5% R IESHFH &
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SENT;

MINSHENG SECURITIES ?fﬂﬁ%ﬁ*ﬁ%/;’:_‘li
5 . = . . =3
E87: EREEEERIWEREFE (%) E188: EfFEEXEFITEHNMBIREES
30% A ” e »
’ e (SIS IR e (TSR SER
24% A 200 -
18% A 160 A
120 A
12% A
80 4
6% - 40 -
o o +r—r-rr—rrrrrrrrrrrrrrrrrreYYee T
0/0 ‘_INImlwl‘_lNlmlql‘_INImlwl‘_lNlmlql‘_lNl T NSNS OD —T  MWUNSNED T~ — MWUNSNOQ — — 00w
53336508553835885858 58858-58858-58858-588
SSSSNN NI TIS yygyyyayIyIyIIII IS
LI LILLLI NNANNANNNNNNNNNNNCNNAQNAQQ
BRERIR: wind, REIESHRR B/RESER: wind, RAEIESHRR

F41: ERERERIERRRINLES (%)

2024Q2- 2024Q2-
2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1
(pct) (pct)

]I 2.8 1.8 29.2% 26.4% 30.1% 28.0% 27.4% 25.3%
[Z=ER 1.7 09 19.4% 17.7% 18.7% 18.6% 18.5% 18.3%
REARNH 1.7 -0.4 15.2% 13.5% 12.6% 16.5% 15.6% 14.1%
B -04 -5.1 13.8% 14.2% 7.9% 13.8% 18.9% 15.1%
ENXEhH -1.7 -0.5 30.8% 32.5% 35.5% 33.7% 31.3% 34.2%
EaEN -2.5 -6.2 35.0% 37.5% 31.6% 41.0% 41.2% 41.4%

BRER: Wind, REESHRE

PSR REN D E R 2024Q2 FHAGIAIFER. HaZRnE, ERE
& 2024H1 HRBIZRFRERA 7.7%, & 2023 FEHAREE T, 2024Q2 EEmEEHA
[BZBAZEA 7.3%, FEEL+1.0pcts, ¥REL-0.9pcts, AL EFRRACRIRESEH
SRR LT, IR TREEEREANESN RIS, HERBAE T,

F42: ERERERIHIRZAERTRIES (%)
2024Q2-  2024Q2-

VG 2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1
(pct) (pct)

oz -7.3 3.1 11.9% 19.3% 14.7% 19.9% 8.8% 27.4%
LS Cdn) =23 -24 5.1% 7.4% 71% 8.3% 7.5% 6.7%
EX a1 -1.3 0.2 12.1% 13.5% 11.4% 14.4% 11.9% 19.4%
PEZEA -0.9 0.4 4.4% 5.2% 6.6% 5.5% 3.9% 5.9%
RIS -0.9 4.1 4.4% 5.3% 7.6% 10.5% 0.3% 7.8%
SRERES 0.0 0.5 4.8% 4.9% 8.1% 6.8% 4.4% 5.7%

BEERR: Wind, RAIESHRE
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MINSHENG SECURITIES ??ﬂﬁ%i*ﬁ%/i’:—lri

ERERE 2024Q2 FRIRSMEFHES, 2024HT ERERRBIRSHZER
8.5%, FLLIEFE. 2024Q2 ESEABMASFIRS 8.9%, Et-1.4pcts, IREL
+1.0pcts, 2024Q2 BREMSFISIRLLE LS, HEAAERRRFHER
Hb, S SRR A PR AR —

[E189: @iz CCFI {ii&Has E90: ARMHRER/ERTTiLEES

— MRS —— % \;é > — —
CCFIRRine: CCFISAane: — 5 A R T e BT A B

7,500 -
8.5
6,000 A 8.0
4,500 A 75
3,000 A 7.0
1,500 6.5
6.0
O rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrri ‘—ﬂ'l\o‘—#’\o‘—#'\o‘—q"\o‘—ﬂ'
- S N O - S N O - S N~ O — I e R e R i e i e e B B
O O O — O O o — O o o — O Qo OO0 O -+ r—r—aAANANANMmCNmnNn I I
[aV N oV oV NV ENoV RN oV ENoV RN oV AN oV N oV N oV N oV BN oV N oV N oV N oV N o\ BN gN|
IR N N N N N P OO0 0000000000000 O O
O O O O O O O O o oo o o o AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
[ VA o VAN o N A o N I o N I o N o N I o N I o N AN o N AN o N NN o N INEN o N BN oV |
BRERIR: wind, REIESHRR BRERIR: wind, RAEIESHRE

#43: ERERERISFIRRINLES (%)

2024Q2- 2024Q2-
2024Q1 2023Q2 2024Q2 2024Q1 2023Q4 2023Q3 2023Q2 2023Q1
(pct) (pct)

EEE 53 -7.7 15.1% 9.8% 9.5% 12.5% 22.8% 10.0%
WERD 1.8 -1.6 2.8% 1.0% 1.0% 1.2% 4.4% 1.2%
RERENA 1.4 -1.4 7.0% 5.6% -0.9% 6.7% 8.4% 5.5%
5 LEEE 0.6 -1.8 11.0% 10.4% 5.4% 10.7% 12.8% 5.4%
ENXE 0.6 0.2 10.1% 9.5% 8.0% 9.1% 9.9% 7.5%
[EZ=EA -0.3 -2.0 7.4% 7.7% -7.6% 7.9% 9.4% 6.6%

BRER: Wind, REIESHRE
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MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

6 RN

SRAZE: BPRAIMIG MR, FREEIRE. HElk: 2024Q2 5k
FAZE#tR 629.2 i, EE+2.6%, AEE+10.7%; #BERFRAEFMA 271.0
i, FEtE+31.1%, #AtL+36.8%; FMAZEHNO 123.0 5, EEL+29.0%, FLL
+10.9%, FeER. HOBIKSR, SR, 2024Q2 KiniTilBARK, BZa
BEMTRTT, HH. SinftattErt, RAEEEWEBRALLIERK, FARIk
NI 5318 1Z7T, REE+10.7%, ¥RtL+20.4%, thivd, EBRISE. EOH. &
HSERNSIR, BRR: 2024Q2 SRAEREFREFINOMW, MU +Biwit
RENEFE L (FRSE. THISE. FAOH) , FaEERUFInEF (FLIrd) ;
FRliE, BRT SR, BEBANEREAGLY, tLid, SFS%E. KESE. K
LINER AR + PR, BTGB,

TEMG: Eliw, 2024Q2 FERHRIREFAEIE 2,308.2 {Z7T, [EEL+
5.6%, L +6.8%, EKIEZHTOBEMME. LEHBEBERN, Hp
T, Beelt. farlgE. BEMEE. RIMBEMD THITRA SRR
BT TWIEY; Fidis, 2024Q2 MIEHAIERE, R EHMEEIMAFIRE. ITF
EHBETFR, REEXNESEENME EAEED, THHBAETENNEBHE,
2024Q2 FERMHHRHINIESFIFELL +59.4%, IRLL+33.8%; BEEIFELEFI=R
6.4%, [EEL+1.3pct, FKb+2.1pct, HEeh. BENEEERRLLERISER,

FMAE: ER: ERHARE BREERIIAESS. HEiR: 2024Q2 &
RitEEIT 23.2 B, FE-6.2%, FHEE-14.9%, BSEFREE, EWdR: 2024Q2
BERERANTEW 1,023.5 1275, [EEE-1.0%, IRtE-2.3%, SWELRE, (BE0RRT
B #illk: SEXRASHE+ERHE, 458ah. FEESEREET.
BE: TWSEST A%+ HOFMENR L, #ElR: 2024Q2 EF-#HELF
7. HOBSSR. 2024Q2 EFEHLAHEE 13.0 B, FEEb+9.0%, FL+5.3%;
BEliK: 2024Q2 ERNEEW 182.4 27T, FEL+22.6%, #REL+40.3%; Fliid
i%: 2024Q2 ZEEANTIEFE 6.4%, BEL+3.8pct, FREL+0.7pct, i@, F
BEAEE, WE/MEETF.

B HElR: SHHOSRSE, 2024Q2 hRKHEEE (>205cc, T
E) S¥HEN 24.0 B, E+62.8%, HLL+107.8%, HPERKNHELITE
FELTRNEE, EliR: 2024Q2 ERERAL 143.41Z7T, FEEE+30.9%, I
tb+33.3%, FEREREERECAHIEERESHORZE, Millk: T=T
LR, MEINFER, 2024Q2 ERERERIERIZN 8.9%, FEL-1.4pct, I
Eb+1.0pct. Hep, EXEA. $HILERE. HFEFWISERINS.

REEY:
1, RA%E: BFE6eit. SNMUINERKALREE, #iF (thikd, 57
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MINSHENG SECURITIES ?ﬁﬂﬁ%&*ﬁ%/y:—\ri

K&, BOH THESEL

2, T5BM: REARGIKARERE(L, BIFFBHD~ IS+ EeErmahing: 1) S
HrFEdksE: #EF T 8- RESE. SRR, WIREN], LhlE- GPARR(E.
IRRGIRE. SCHIRRIR. BFARR]. 2) BReielEL: HEFERESE- [RISF.
EEmER] +SaeEre- (EREF. HigiiB];

3, 1eha: #EFRL [FRKRR] REmiK [FREE:
4, BR: #5F [PEES]
5. BEfEE: #EFPAHEL [EREN]

F+/44: SETIESXENR

EPS (%)

3 S AT age e n

Mgt Predis 5;::)? 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
002594.57 A AR 251.60 10.32 13.68 17.58 22.12 34.68 18.39 14.31 11.37
0175.HK HHIRE 8.11 0.51 1.53 1.21 1.57 16.02 5.31 6.71 5.17
601127.SH FHER 75.68 -1.63 2.75 5.07 6.93 - 27.52 14.93 10.92
600418.SH DESE 2247 0.07 0.09 0.29 0.41 = 249.67 77.48 54.80
601689.SH TSR 34.96 1.95 1.76 2.34 293 47.64 19.86 14.94 11.93
603179.SH FRERD 38.94 1.65 2.22 291 3.80 52.51 17.54 13.38 10.25
002472.5Z2 BEMER]) 21.04 0.97 1.24 1.58 1.97 38.15 16.97 13.32 10.68
605333.SH IPYEERAD 24.88 0.13 1.33 1.89 2.37 211.65 18.71 13.16 10.50
002997.5Z IRtotEE 27.71 1.08 1.71 217 2.72 47.21 16.20 12.77 10.19
603348.SH STHIBRAD 21.65 0.19 0.82 1.45 2.07 43.12 26.40 14.93 10.46
601799.SH EFRMND 126.30 3.87 5.05 6.53 8.31 39.79 25.01 19.34 15.20
603596.SH [=k=zl) 38.53 2.15 1.93 2.58 3.41 43.01 19.96 14.93 11.30
002920.5Z EZRPRY 97.26 2.81 3.76 4.78 5.72 60.72 25.87 20.35 17.00
688533.SH FERTF 22.52 0.99 1.75 2.38 2.83 69.97 12.87 9.46 7.96
603997.SH HRIER D 11.89 0.18 0.26 0.67 0.92 - 45.73 17.75 12.92
601058.SH Ei 12.91 1.01 1.30 1.50 1.78 27.58 9.93 8.61 7.25
002984.572 Fe: iz 22.95 2.01 2.15 2.41 2.76 26.80 10.67 9.52 8.32
000951.5Z2 FREES 14.02 0.92 1.22 1.53 1.84 73.44 11.49 9.16 7.62
603129.SH ENXzh 132.89 6.70 8.74 11.47 14.75 21.93 15.20 11.59 9.01

BRIsEIR: iFind, REIBSHREN
iE: ETERRYS 2024 5 09 B 06 BT, ICEE=1HK$=0.91RMB
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BeEUESS TSRS/ 155

MINSHENG SECURITIES

7 KSR

1. [SESWESFNME, FecRSELTINESERNER, B NEER", BJ&e
FIEEEEEER, EI T ERgE &M,

2. K[RETIVLIRERAR ., SFETVEE—EREN, TEHRimE
KA FREBE .

3. EHeBINEHHEARRTEL, HetSW I HEHETERSR. A, #iEES
TR, W AT HIERE, oJge S5 se2S i B A R FEA,
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SENT;

MINSHENG SECURITIES ?iﬂﬁ%q\*ﬁ%/y_:\ui

—

A wWN

e e e e e e W S (o e o BE N e ) WU |

i) [ [ i) i) [ ] ) [ [ ) i) [ [ ) [ [ ) i) [ [

N
—_

& 22:
& 23:
& 24:
& 25:
& 26:
& 27:
& 28:
& 29:
& 30:
& 31:
& 32:
& 33:
& 34:
& 35:
& 36:
& 37:
& 38:
& 39:
& 40:
& 41:
& 42:
& 43:
& 44
& 45:
& 46:
& 47:
& 48:
& 49:
& 50:
& 51:
& 52:
& 53:
& 54:

N —
QW OO UTD WN O vr rr s os te o oe e o

FRETWADTRIREWIEELIBIR (0)  oooeereeeeeveeemeseeeeceeeesisssecessssssssssee s ssssssssssssssssssssssses s ssssssssss s sssssasas st sssssssssnssses 4
TR TAIADHRIRTEFUZR (%) ooocerereeeimeeeccceeeiisasseeesssesssssssesessssssssssss s sssssssssse s ssssssss s sssssss s ssssssasssssse 4
FRFEATUARDHRIREAIEIZRRIZR (%) oeeeeeeeeerererevessessssssssseseeeee e ssssssssssssssssssssssse s ssssssssssssssssssssss s sssssssssssssssnsssssssssssees 4
IRFEATUARDIRIRIIRZRFTETL (1ZTT) corvvvvveeemmemmmmmssssssseceeeessssssssssssssssssssssssses s sssssssssssssssssssssssss s sessssssssssssssnsssssssssssees 4
FREITADHRERITEEFTUZR (%) ooveeeeeeeeeeeereeimeeeeeecseesmsssseeessssssssssse s sssssssssse s ssssssssssss s ssssssss st sssssass s sssssssasssssses 4
FREITARDHRERITEEFTFUZRIEIE (96)  oeeeeeeeeeeemseeeeeeeessssssseseessssssss s sesssssssse s sssssssssess s essssssss s ssssssssessssssssessnnssees 4
RETWECHRTEGLIL (%) (BT 7ZR) s ssssssssssseeessssssssssesessssssssssessssssssasssessssssssssassssss 5
RETESTECRIRTIEILL (%) e sssssssssse s sssssssssese s sssssssse s sssssass s sssssssasesss s 6
FRAFEESFOIFRTIELILL (%) oo sssssssssse s ssssssssssse s ssssssaesse s 6
FREESECIFRTIELILL (%) st sesssssss s ssssssss s sesssss e 7
FEHESFEOIFRTIMELILL (%) oo sessssss s ssssssss s sssssssa s 8
EREREMESTEOIFITIELLE (%) s ssssssssesesssssssssssssssssssssansesse 9
RABEFEMRBEERIGIRE (T ) oooeeeeerrereesseeeeeessssisssseessssssssssseessssssssssesesssssssssssesssssssssssssssssssssssssssssssssssssnnes 11
RAEZEMRBEEIIEIR (T ) oooeeeeerrereesseeeeeerssiisssseeesssssssssssseessssssssssssesssssssssssessssssssssssssssssssssssssssssssssssssnnes 11
RAEFE LIOHEERIEIE (T ) oo ssssssisssseessssssssssesesssssssssssessssssssssssssssssssssssasssssssssssssnnes 12
RAFEZE LIOHEERIEIRE (T ) oo sssssisssseessssssssssessssssssssssesssssssssssssssssssssssasssssssssssssnnes 12
TR (JTI) oo sssssssss s ssssssss s s s s st 12
FTRETEERIBEETTEEM (JH)  ceovereeceeereeieisseeeecsssssssssee s sssssssssse s ssssssssse s ssssssss e s 12
FEEEERAZEIARIHETRIGIER (B, %) ooooeererreeesreeeeeeresiissseeessesssissssseessssssssssesesssssssssssessssssssssss s sssssssssssssssssssssnnes 12
FTBEIEBRIBZEIBIBEIR (%0) coovvvvvveereeceessssiasssssesssssssssssss s ssssssss s sssssss s s et 12
TRAEDTEZRIELILL (%) oo creesiisseeeessssseassssee s ssssssss e sssssssss s ssssssss s ssssssss s sssssss s sssssssnnes 13
BERFIEDNMIETEIHELILL (%) oo seesiasssseeesssesssasseesssssssssssssssssssssssssssssssssssssesesssssssssnnessse 13
TRAHOHEERFLIBIER (T, %) covreeererrrmiesssseeeeessssssssseessssssssssssesssssssssssesesssssssssssessssssssssssssssssssssssssssssssssssssnnes 15
FIBETRHHEIIBIEER (%) eooeceevrveeesssseecesssmissseeesssssssssssse s sssssssse s ssssssss e essssss e s s st sssssssee 15
TRAARMEWIIANRBIECIEIRE (1ZTT; %) coeeevereevvveeeemmsssssssseeeessssessssssssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssssnnssss 16
TRABTEMVENVIINIRELIEIE (96)  oocevvveveeeemeceersesissseeesssssssssssesssssssssssaesssssssssssseessssssssssssssssssssssss st ssssssssssssssssssssnnes 16
TRABZETBMUDZEETEFUTE (%0) weverreceevrveeemsseeesessesssssssesssssssssssssesssssssssssssssssssssssss st sssssssssessssossssssssssssssssssssssssssssssssnnes 18
TRAWNARFEFTARELLILIR (1ZTT; %) cerreerreeeeemmsssssseeneesessssssssssssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssnnnsss 19
TRABEAMVIFREEFEIRELIZIER (%) ovvvveeeereeeerrrereesseeecessssssssseesssssssssssseessssssasssseesssssssssssssssssssssssssesssssssssssssssssssssssssnnes 19
TRAERMUDZEITEEFTUZR (%) ooveveeerreeerrrrrreesssseeeessssssssssessssssssssssesssssssssssesssssssssssssesssssssssssnssssssssssssssssssssssssssnnes 20
TRABZETDMHABIZRFIER (%) cvvvveeereeeeervseessneeessssssesssssessssssssssssesesssssssssssaessssssssssssesssssssssssnssssssssssssssessssssssssssssssssssssssnnes 22
TRAERMAFEEIRZRFITR (%) cooceevreeeeerreeerersssssssseeessssssssssesessssssssssssessssssssssssessssssssssssesssssssssssassssssssssssssssssssssssssnnes 22
TRABZETBMUBFRZRFTER (%) cvvvveeereeceeervsmesseeesesssssssssessssssssssssesssssssssssssesssssssssssssssssssssssssssssssssssssasssssssssssssssssssssssssnnee 22
TRABZETBMUTATEZRFIER (%) cvveveeereeceeerrseesseeesssssssssssesssssssssssssssssssssssssssesssssssssssssesssssssssssessssssssssssssssssssssssssssssssssssssnnes 22
TRETEMFERTEBIIELL (96) oo sessisssseesssssssssseeesssssssssssessssssssssssesssssssssssssssssssssssssnnes 26
TRETEMFERZTEEIRLL (96) oo eseseisseeessssssissssse s sssssssss s ssssssss s sssssssa st ssssssss s sssssssnnee 26
FAETERHIRIBRERZETRITR () oo ssssessssse s ssssessase s sssse s st 28
FAETEBHIRIRZRTITTERIZR  (0) oottt ssase s ssssesssse s st saenes 28
FESEPIRREAZRHAIBIZEAIZR (%0) .eveeeerreerreeirecieesise it b bbb 31
FESEPHIRIREAZREEEZR AT (%0) oottt ssse bbb bbb bbb 31
IETEIHRIRERTEEIAIZEFITR (%) oottt sssse s sssse s sssse s sssse s ssssesssssssssesssssssenes 31
IRETEEIREETENITEZEFITE (T0)  coveerreeererrvreessseeeessssssasssesssssssssssssesssssssssssess s sssssssssesssssssssssnssssssssssssnssssssssssssnnee 31
FRETEMFERTIAEFETURILL (%) oo sesssisssssessssssssssssesssssssssssessssssssssssessssssssssssssssssssssssnnes 34
TRETEMEERTIIAEFETUIIRLL (%) cooveeeeerreeererrevieeseeecessssiasseessesssissssseessssssssssesesssssssssssesssssssssssnsesssssssssssnssssssssssssnnes 34
TRETEMEEZRITRIETUZR (%6)  coocerereeeerreeeeerrssiessseeeeesssssssseesssssssssssessssssssssssses s sssssssssess s ssssssssessssssssssssssessssssssssnnes 34
IRETEMEEATIRIRITES /HIAEIER (%) cooerereeeeeemseeeeeeeeeessss e eeeesssss s sssssssss s ssssssss st ssssssss 34
TR NG BB ..o vvvveeeseeeeeresiessseeessssessssesssssssssssse s sssasssse s ssssss s bbb 34
TR EHNTIE BB ... vvvvveeeseeeeerssiesssnneeessssessssesessssssssssee s ssssasssse s sssssse s s st 34
TR BT TBUERTEEIBDI) «...cvevveveveeeeessseeeeeeeeeeesssssssesssssssss s essssssssssssssssss s s 35
R SETTIR AR s rssiessse s ssssissses s ssssass s asss s 35
TEETTEREIEIER (JTF; %) coooeeeereresrreeeeresmiinsesesesssssssseesssssssssssesssssssssssssssssssssssssasssssssssssnnssssssssssssnnsssses 37
ERZTEMAEEREIGIER (J3F; %) e ssssssssssssssssssssssssssssssssssnsssssssssssnsssssssssssssnnes 37
ERTELEERRLUEIE (T35 %) oo esssssssssessssssssssssesssssssssssesssssssssssnssssssssssssnsssssssssssssnnes 38
TEEHARRBEIGE (T, %) e essssssseesssssssissssssssssssssssessssssssssssesssssssssssnssssssssssssnnsesees 38
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AR

55: TRITUETITEEZR  (D0) oot e s et s s e s s s e e s e e e e e esaseeaeee s s e easeasaeeasaeesaessaeeasaeensasessasens 39
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