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+11.1%/+12.1%, Fl3gik IRk Q1 A e k. @452, U8 %F
D HARE, wEFRILTIRG ZR TGS FAT K, ATkey3)
AR AT I He IR A, BNF) 8-Sk .

(2) BA3%: FZRBEAEER, DIRANLARKE. 2024Q2 &
KR ik ZamiE (+14.2%) >RKIRAK Fiw Ak (+10.8%) >K
BBA (-8.6%) >=W&EAG® (-11.1%) . XEREWKRE R
35, AR Rtk A L35 FNsE, 2024Q2 & BRI EEARAR fAR IR
RN -5.7%. PARHARE, 4E KILE PLIE kL KT IR g
iR, RKBLZERAE.

(3) #iEs: AEREKE, FAZHMK, 2024Q2 Z 5% G 6 A
AT RS, R IROR F 9 Ak AN R IR R IL TR, TR
B ZwW& KRG (-50.7pct) >R &% Rk Kk (-10.4pct) >3 5%
&8 (-2.0pct) >KBIAA (+190.1pct) . 2024Q2 £ F /44 4
F)E B H+1.1pct/+0.3pct. B A K B4 AN, HERA R LA
AT, 2024Q2 # S H AR E 3% R E B Hu+0.8pet, AL B A 3F )
F R pe+0.4pct, FRoiE Al it 3 A RALK AT R LI K
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AARR (4.0%) , "MFE (3.6%) .
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ReATF, 2024 F L F o0 AT U HARKE, Q2 AL 4R 3%k SRk
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RESRANEMRE:. 4) TE B, T RIAI 3 RAFNF. 5)
AL, TRTHH T, BESF A LA,

¥ 2024H1 BARJUNB )2 B4 )T R bk B, KIAR
5t (16.7%) >3AkAt (14.4% ) >kt (5.8% ) Bk (-1.3%) >
HHlk A (-1.4%) >HMeR S (-5.9%) >H 465 (-8.0%) >K+ &
(-8.1%) >3L#| 3 (-8.5% ) . #1354, Ak AILH SARFH
AT HIR G, T4l A (30.9% ) >3448 (27.2%) >iH% &
(13.1%) >R #1d (13.0% ) >kkE (11.2% ) >tk AR & (10.6% )>
B4 % (10.0%) >HiA (-19.1% ) >4 8 (-23.1%) .
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= S B GARE
T 5 XK IENE) RA AR
b2 OAR) a2 2024/9/13 EPS (/M%)
KA ZAR A 2024E

600519.SH  FMF & 1,304 59.49 69. 34 80. 12 21.92 18. 81 16. 28 FEN
600809. SH L /G iE 150 8.56 10. 33 12.01 17.54 14.54 12. 51 FEN
000858.SZ  AMRik 109 7.78 8. 69 9.62 14. 03 12.57 11.35 FEN
000568.SZ % 101 9.02 10. 38 11.96 11.18 9.71 8. 43 FEN
000596.SZ & H B 142 8. 68 11.12 13. 69 16. 38 12.79 10. 39 FEN
603369.SH 4% 36 2.52 3.14 3.86 14.15 11. 33 9.22 FEN
603589. SH = S 35 2.87 3.38 3.96 12. 11 10. 28 8.78 FEN
603919.SH & #E 16 0. 65 0. 81 0.98 24. 63 19.77 16. 34 ¥
002304.SZ  HFREAY 73 6. 65 6. 81 7.17 10. 97 10. 71 10.17 FEN
600197.SH  #FH 4 14 0.72 0.82 0.93 19.36 17.00 14.99 FEN
600132.SH  EX"%iH 52 2.76 2.92 3.14 18.95 17.93 16. 66 Wi
600600. SH & &% ig 54 3.14 3.47 3.85 17.19 15. 53 14. 02 FEN
002568.SZ  HIHMEAY 16 0.78 0.82 1.01 20.72 19.71 16. 00 FEN
603288.SH  # Xk 36 1.01 1.12 1.22 35.50 32.01 29. 39 W
600298. SH  Zextdt#r 32 1.46 1.59 1.81 22.13 20. 32 17.85 FEN
600872.SH B Z 4 16 2.20 0.97 1.20 7.38 16.75 13.54 W
600887.SH A7 ARty 22 1.64 2.01 1.95 13.15 10. 73 11.06 FEN
600419.SH X945l 7 0. 45 0.74 0.95 15. 30 9. 31 7.25 FEN
605499. SH  H My kA 224 5.10 6.70 8.40 43.95 33.45 26. 68 FEN
603345.SH %R 69 5. 04 5.88 6.65 13. 68 11.72 10. 37 EN
002557.87 b 25 1.58 2.02 2.34 15.75 12.35 10. 66 W
002991.SZ HiRE & 49 3.53 4.32 5.34 13.99 11. 43 9.25 FEN
603886.SH  TABLREAY 12 1.15 1.36 1.55 10. 05 8.50 7.46 ¥
001215.8Z vk 22 1.58 1.52 1.89 13.90 14. 45 11. 62 FEN
002847.87  #hE4HT 40 2.64 2.37 2.97 15.16 16. 87 13. 46 FEN
002946.8Z  #4Lak 9 0.50 0. 62 0.76 18. 64 15. 03 12. 26 Wi
003000.SZ #iFR & 1 0. 48 0. 68 0.86 22.28 15. 63 12.36 FEN
300783.87 = RAK 16 0.55 1.00 1.39 28. 84 15. 86 1.4 FEN
603711.SH £ HH 10 0. 68 0.79 0.94 15. 21 13.09 11.00 FEN
603317.SH X% A & 9 0. 43 0.50 0.57 19. 68 17.12 15. 02 Wi
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BB FaAE @ B I JE AP B EEIEAE .ottt 9
2024H1 1B GBI B B R L TALAE DL oo, 11
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BB, VBRI BRI FEIZIE (451 4070 ) oot eee e, 10
2020Q2 VAR G E LT ANE) I BB FEIZAR oottt 13
BB 2024Q2 RAF) FAREIL (FAT: ATTL) oo eeeee e ee e eee e 13
ZB A 2024Q2 B 2024H1 B BEILAEFE L (FAL: ATTU) oo 14
2020Q2 VAR & B £ AN E) 5 B )2 ANIE B FEIEIE oo 15
B SR Iy X TR 16
T F G o BTN A ZEHUR] oottt 17
2024H1 LB M. VAEEAFNE R B EEIZIE (450 AT ) oo 19
RIS AU B BB T ZEBE Tl oo, 20
2024H1 B R T FEFANAAR HLIZIE (A1 AT ) i 20
B D I B = I X TR 21
DN N o A a2 T 2 b I 22
P T L N Y e 2l B B ok R 23
KA T 3 SR A AEFE ZETAL oo 23
RARFEARIE B AN FEEEAE Z DU oottt 24
2024 F 1-7 A 3otk AA S W 0945 E 3 () ARIIEIE e 26
2024H1 AR R S AL g R I (1270) [HAF 45 2024Q2 MR HLIE R d S EK] e, 27
2024H1 AR IR A S Ak ZA) B FAAEE BT ZAE Tl oo 28
2024H1 R R Fod Ak BAH Z AT AT TL oo 29
2024H1 HAEFPNALLE FIL (ATTE) oottt e et ee e, 30
2024H1 FRARF A AL A B FaEEE B ZAE DL oo, 31
2024H1 SRARFFA AL 245 Z Fa)ZEE S FUFAE DU oot 32
PR T BN B AT F I (BAT: ACTU) oot 35
BN BB MNTALZE FIL (A1 ATTE) oo 36
PR BN E) B A L A B B TR TA et 37
b Yok - N I N e I A TSV 38
I N o U (/% o PR 40
FUAT S AL ZAE Z TEAK oottt ettt ettt ee ettt en e n e ene s 40
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1. B FRRREE, KRR

A RIRFIREG, Rt hik Q2 Bk g Fra k., 2024H1 R %404
NS 2B % AT 5 5 F H+3.58%/+14.31%, L9 2024Q2 w3 E %
AT 5] Bl b +0.06%/+12.06%, MAF=#i8 B pbigik IR A ATl %, & iB &
WIFFAEGIE, 2024Q2 @ EAXAF IG R 10%0A ., faF & Bk F g
ik Tl 2-5.5%; FliEs#, QERIERLYH 12%, G ERF ILREHRFF
{1 H 0.43%.

B 1 RSk LT A £ FRBN. AIAR KR (%)

— R S AR AR L AYOY e =R L PN
45%
40% |
35% |-
30% |

25%

20%
18%
10% ’\/\‘_,/\\

5% I

0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J

202004 202101 202102 202103 202104 2022Q1 202202 202203 202204 202301 202302 202303 202304 202401 2024G2

FARIR: Wind, EEIEAFT T

BERK: —FRALGREEEE, REENBI. 2024H1/Q2 & B
IR B HR) H o B +13.4%/+11.1% , )3 8 3 A 18 5 5] F) 1t +14.5%/+12.1% .
2024Q2 & BRI EAR TN )24 A R H g ik 2Rk Q1 3497 B = % (-3.8pct ).
—FERAQBERES, SFATEREDHBIERRG, AEERFZRY
ZH FTARE,

G BRI SRR B, FIERIEF TR, 2024H1/Q2 3k #ik
BN F B H-2.7%/-5.5%, JaE44]18 5 3 F) 1b+13.82%/+12.08%, F &% 3|
2023Q2 ¥ IE G 17.47 /AT R AR+ = & ve A 2024Q1 47 A IR Ar 45 L A
T8 FRAFE TR 25.79 LAY Foh, BIRJE, MR FEFE A5 5 F b
+0.49%/+0.43%, & ILWEAF TN
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o EiEiE SEEFRR AL

B 2: aBFfEaBEERBFIILEE B 3: aEfEaBELFEAERLER

— ] AL AYOY 3k G B JLAY0Y — )2 A F)EYOY
30% 4F & I8 12 &4 A TEY0Y
25% | AEGIFVIEAHREAYOY (B RFAE)
20% |- 140%
o | 120% |
163 100% |
10% | 80% |
o L 60% |
+ 40% b
0% Pttt 1 20% | ——rN—— N~ e
iy (y 0% 1 i 1 1 1 X & 1 " & " A 1 ' N—|
S - -20%
-10% L -40% L
I — AN O ¥ — N MO F — N O F — <t — N O F — AN MO F — AN MmO Y — N
O O OO 0O O 0O O oo oo oo oo O O O 0O 0O O OO QOO0 OO g oo goagoo
O — ™™ — — N N N N O O o ;o - O — — — —m N N N N O O O MO < <
AN NN &N &N &N &N &N &N &N &N &N NN NN AN NN &N &N &N &N &N &N &N &N DN N NN
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O o
AN N N AN &N &N &N &N N &N &N N N N N AN AN &N &N &N N &N &N &N &N &N N N &N N
FHRR: Wind, BiBESHR T KRR Wind, EBiEAR AT

Hiis B R F AL A B 2023Q2 W 1B FHF 17.47 AL AT #
44 A = % vt B 2024Q1 7 ) B SR B F ) AT FOK
# 25.79 1L M B
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2. AF: BREHNBR, RELEHHENS

—EE VS FILRILEE, KR E

Rl IR E %, AT HARE, 18 K& H LT3 2024H1 B K/ )28 %A
R 4 B +13.4%/+14.5% , 2024Q2 & dk /)2 & & A 18 R e o A
+11.1%/+12.1%, Flr3gik Ak Q1 394 e k. BEAkkA, 2024Q2 THLF 1k
Wik H%E (+14.2%) >ERKFHswkk (+10.8%) >EIRB L (-8.6%) >
ZWARGm (-11.1%) , o KRB A Fe K IROR & 9% £k B b3k IRk he
ffxﬁ,u_%‘ HrAZwEAEG%, S55BEATIEE; 2024Q2 V245 4)1E ) th3g

RIRIE (+227.3%, IRAHAERIRK) >5H3%E (+13.2%) >R K 3% L
%(+86%)> WK R G (-72.0%) .

A BELBK, FESAEAR KR ($45: L)

202401 202402 2024H1

YoY A7 YoY YoY #)i48 bl d YoY 74 YoY

TMFEE 464. 8 18%  240.7 16% | 369.7 17% 176.3 16% 834.5 18% 417.0 16%

T AR 348. 3 12% 140.5 12% 158.2 10% 50.1 12% 506.5 11% 190. 6 12%
e ‘

Pk 91.9 21% 45.7 23% 77.2 11% 34.5 2% 169.0 16% 80. 3 13%

41t 905. 1 16% 426.8 15% | 605.0 14% 261.0 13% | 1510.0 15% 687.8 14%

Lo ig 153.4 21% 62.6 30% 74.1 17% 21.5 10% 227.5 20% 84.1 24%

Ay 162.5 8% 60. 6 5% 66. 2 -3% 18.9 -10% 228.8 5% 79.5 1%

BBk S +H B 82.9 26% 20.7 32% 55.2 17% 15.1 25% 138. 1 22% 35.7 29%

) e,

o A% 46.7 23% 15.3 22% 26.3 22% 9.3 17% 73.0 22% 24. 6 20%
S R .

W TR 23.2 21% 9.1 30% 14. 6 19% 4.7 28% 37.9 20% 13.8 30%

o F a2 17.7 11% 5.9 10% 14.0 6% 3.6 15% 31.7 9% 9.5 12%

&1 486. 4 17% 174.2 19% | 250.4 11% 73.0 9% 736.8 15% 247.2 16%

A fFiE 21.1 4% 5.5 -3% 1.7  -23% 0.4 -88% 32.7 =7% 5.9 -36%

=Rk d K37 .3 9% 1.9 17% 7.9 17% 0.6 30% 17.2 13% 2.4 20%

% 3% i Y . -49% 7  —76% 5. -13% .5 -61% . -36% . -71%

& 3% B RIB 9 49 0 6Y 0 139 0 61 9.9 36 1.2 19

&1 35.3 —8% 8.1 -21% 24.5 —11% 1.4 —72% 59.8 —9% 9.5 -38%

AR 10.8 20% 2.2 22% 6.8 8% 0.7 2% 17.5 15% 2.9 16%

2aF5 11.3 13% 1.4 33% 13.4 9% 1.7 47% 24.7 11% 3.0 40%

R A R b 40. 6 -1% 4.5 37% 16.3 —23% -0.3 93% 56.9 —8% 4.2 622%

RRiEL | 244F B 4.2 -3% 0.2 143% 2.5 -26% -0.1  —296% 6.7 -13% 0.1 129%

177 4% .3 12% 1.6 7% 5.0 4% 0.4 39% 13.3 9% 2.0 12%

RAE &R 5.3 33% 1.1 40% 2.3 —12% -0.3 —248% 7.6 15% 0.8 —18%

&1 80.4 6% 10.9 37% 46. 3 —9% 2.2 227% 126.7 0% 13.1 109%

G B LW N8 At 1507. 2 15%  620.1 16% | 926.2 11% 337.6 12% | 2433.4 13% 957.6 14%

FA R IR Wind, EEEABTHT CGE: AE45)a844)1E )

AT EREHMBESRBE, KEFRNBERNER. B+ BB LHELAHE
€2024 Y B AETH T EHARREY , SFQBTHELATATEFRIEZ—F
18 R 3 R IARE, 5 F)A 80%/73% 4 4 44 »%#1 B o KA T RAT S04 PR
V. kA &, 2024H1 T 3% ShAE AT A AT A& 4] %0 300-500 AT

4o ik E S %R Ak E 10



i BigiEs EAFF IR

100-300 7. 100 LA TF. % Kt AEMHILT, 300-500 TAKK A & A A
RARH A6 09 RIARST BHF

B 4: 2024H1 ¥ 188 @EE FER L ELFRL B 5: 2024H1 & B W W4 = AR & L
100%
80%
80% - T L
3 ,A"|l
43% ,_..IIIII'
40% - 2 7% 30% 22%
17% 17%
20% 10%
3%
O% 1 I ]
AFAPIE APAHEFE AN m 1500T 24t m 800-15007C. W 500-8007.
S LI ® 300-500T. = 100-300T = 100TIATF
Tt kR FEBLYR, #B, EEERFRLAT FARIR: FEELR, MB, EEERRTAT

QBXEREERFERGEARE, QQEERPEEAMK, S5 _FEAT L
Am? A H5Eh. AEF G FARE, fmExFRITIRG LR T 555405 F
F, AT AR S AT I ARILIRER, KAFER ik LimaksE . 2023 4
i&%ﬁﬁﬁ F—F, ZHBRBEHEZRER (VB AL) AEFETRK, &
WA E) T QBERE TR R, SR E K ARE+EFR D S A L
EE Brh, sk B—HA S R BAR S RE T E B A B TR, R
FRF2 Wind #38, &2 2024Q2, & ELBAZLEKREIN TR, 2024Q1/Q2
LR AT ALLE B 51-8.3%/-18.0%, 452 IEE RMZ T,

A 6: 2013 Fulk ¥ B LB RAREKR IR TEAY, 2024Q2 3 2008 F Ak —F ERIK

450 - P E AR AT SRR () YoY - 50%
400 | " [\ - 40%
350 |- | [| A 30%
300 ‘ [| 4 20%
250 | 10%

- 0%

1 -10%

v —20%
~30%

—40%

~50%

200 | / l' ”V“3y¢'43k ﬂeyA“”’l 4,lw,
150 | 1 1

100 K

50 {

~ ™™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ ™ Y™ Y™ Y™ Y <Y

__-
= >

o

200801
200803
20091
2009Q3
2020Q1
2020Q3 |=
202101
202103
202201
202203
202301
202303
2024Q1

KARIBE: Wind, KEE, BB LABRH
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i BigiEs AR

2.2. BN%: SiRBiAEEK, HERERINSAKRE

HEBREFFRETEL - FAUNBRABENML: FURA, 202402 &5
PR AR TR 3Gk IR Q1 Fia TR, T te/E k3] &: &% @ 5(-1.6pct)
<= HH#H (-3.2pct) <K EHAK (-6.0pct) <KHIAA (-15.1pct) .
BARRA, BRI AT £ A h S (+21.5%) , LETE (+19.0% ),
LEHE ($171%) , KMFE (+17.0%) . FHTE (+16.8%) , H#*BE
TR 5% R IR K BB HRIG Kb

(1) B3l ERRIREH K, HHBAEE RAM AP, —%5 58 Rl it
ERC N EES LS LN S SN EE TS T O JIETY TS X
¥R, 2024 FEXFRAVEZR AR EF AESLFT B A AARRBRIAE
AA P AR, THBHAEAAT R PN EEF R
HERIAK, R 2B RES AP KESE .

(2) RFBEBREK: AHARTHFRIGHHEER, WNRRAE, EH

MAERFRRE R, AL BB, FHTTE. LETE. SH5%F ARE RBK
2w Rk ZF EAIBIR, 2024Q2 HARMNF L3k A 10.8%. HATIAN KK
RKRELVFGEABIFEIEZAATEE: 1) RBAZRBELZRNBFTAHEHE
BE&RY. S50k, DFA BHEIUEFH T LI ENZFARILGR A, &
PREFH, 12K AH F iR, 100-300 M AL, EHTE. S
Y%, WETIE., 0 TEFRRAGHBEEEZNE TR I SRA G, HTZ
HFRRHEFLA. 2) RBAZHAELFLARTY, RRRRHZR., HE. &
B RIRI K AR ST G il FAERE, RiEEERS, A%, 3)
R IRK 350 Rk 0438 KA X B &Kk, ke Rar_ Rb BH4 LI,
IR EIH T VAR B, RIROR & om Ak AR KRBT R E Aoy 77 NEREIE K,
IRERIRIT O L AR AR R A R R S, &N 8] ZF E 6y e R IR R IR
LI, FARGLERKRG LS.

(3) Z=WRAZH®: BRAALEE THRGEHLEFTAT, HSETHLEREX
BWES, HORFFBAEGDGRTA S B, RNLATRA, ZKKE
S MRS AT A K G, Al BT Pt K38 Kbk 2 250 SIRSDAN 0 145, R TH
BMATTR, ST ZAASRBRANENLE, SMs2 AT, £ FHA
Fo, Rl TIRBEAN A AR ARSI AI 9 R T, R gk @ % B T Ew I
%, Hb RZART TSR AR A B BBa9 5], Blde K35 2024Q2 BCR 1t
¥k ML= A £ 16.6%, 438 AUk S M KBBRASTHE N, #—F %2 300 T
AT A&, FHFAEd £ % 200 A& F oKt £ 5] Foe, ZFHAETREMH
VAR BL I A 4

4oL i E B S kA A 12
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mela  SEALAND SECURITIES

%.2: 2020Q2 vAk & B LA

B R FREKR LR

E LTS A S

2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024

Q3

Q4

% &
® 0 03 04 of 0 03 04 of 0 03 o4 o q T¥H

FMFE 9% 7% 2% 1% 1% 10%  14%| 18%  16%  15% 17% 19% 20% 13% 20% 18% 17%|v—""""
= ARk | 10%  18%  14%| 20% 18% 1%  11%| 13%  10% 12% 10%| 13% 5% 7% 14%| 12%  10%| "~
#i% Gl FMEE 6% 14%  16%  41% 6%  21%  29%| 26%  24% 22% 16% 21% 30% 25% 9% 21% 11% A~
&t 9% 11% 13% 17% 13% 11% 15% 17% 15% 15% 15% 17% 17% 16% 17% 16% 14%. "
LGBl 19%  26%  31%|  77%  73%  48% -25%| 44% 0% 33% 50% 20% 32% 14% 27% 21% 7% w—
EAR] -19% 8% 8% 14%  21%  17%  56%| 24%  17% 18% 6% 16% 16% 1% -22% 8% 3% —"——
KEBE HIRTUE| 4% 15% 0% 26% 29% 21%  43% 28% 30% 22% 25% 25% 27% 23% 9% 26% 7%~
G, S Ay 4%  21%  22% 35% 27% 16%  16% 25%  14% 26% 28% 27% 31% 28% 27% 23% 22%|<
Stk WETE| -17%  12% 8% 49% 57% 27%  14% 37% 2% 24% 6% 22% 29% 22% 19%| 21%  19%| N
o | -25% 7% 10% 51% 35% 24% 6% 12% 8% 6% 2% 21% 34% 5% 10% 11% 6% —~—"—
&t ~7% 14% 14% 33% 38% 26% 14% 30% 12% 23% 22% 20% 25% 15% 9% 17% 11%~
AfFiEdk| 19%  18%  17%| 154% 119%  65%  45%| 83% —16% 31% 6% 7% 32% 8% 28% 4% -23%|- v
Zwesok | KB | -90%  19%  19%| 70% 691% 39%  14% 14% 0% 7% -25% —40% 2% 21% 51% 9% 7% A—
% 5 B A 13%  56% 28%| 190% 97% 129%  11% 86% 5% 2% —27% —43% -32% -37% 22%| —49% -13%
A3t | -33% 24% 21%) 120% 150% 63% 24% 57% 4% 14% —13% -23% 4% 3% 34% 8% —11%./ "~~~
el 23%  14% 30% 48% 26% 1% -35% 39% 12% 9% 1% 27% 21% 48% 17% 20% 8%~V

ZaFiE 9% 16% 9% 0% 22% 11%  14%| 20% 25% 28% 5% 10% 10% 13% 18% 13%  9%|lA TV

ARl 9%  10% —19% 1% 7% -17% 5% -29% -=30% 7% -21% 5% -19% 0% -=31% 1% -23% M
EEAA | &FFTE 1% 36%  70% 52% 16% 3% 8% 17% 3% —19% 8% 25% 3%  43% 7% 3% —26%| S~

P4k | 52% -36% -19%| 255% -24% 19% —26% 15% 5% —60% —33%| 19% —6% 144% 86% 12% 4%~

RAEfEIE| —14% -32% -49%| 87% 32% 32% 2% 1% -14% -23% —14% -6% 53% 44% 42%| 33% -12%|S——

&t 10% 4% —13%| 11% —2% -4% 1% —13% —14% 2% —16% 9% —2% 16% —2% 6% —9% VM
2 N R 4% 1% 1% 23% 19% 15%  14% 19% 11% 16% 12% 15% 17% 15% 15% 15% 11%/~"~——
FAtRIR: Wind, EVEERHR AT

AR AFERLTE, XEREDKERBT. 2024Q2 & HM Bk EIREF AR
-5.7%, FRIGRHER: 535 8B (+19.8%) >=ZW& A 55% (-8.0% ) >X %
A (24.2%) >RG5 REEREK (-25.7%) , BAVAA LB A RFZA4TEHR
BRI, BIRRA, S QBANRE, TMNFE . LARRESF A HFF R
IR K, P AARRE IR 5] +123.6%/+61.6%, Fit £ &4 = HE
BREGR, THENINAATAREAFREF m@HH TRA. TSR iR
R F B K GELA: LERE (+2.5%) , BRB (+9.6%) .

% 3: BB 202402 RAR AFERA (45 L)

202402

FTMFE| 369.7 17. 0% 99.9 36. 3% 26.6 4.9% 4.7

s BARIR 158.2 10.1% 81.6 123. 6% 45.1 61. 6% 31.1
RROR mex| 77.2 10. 5% 23.4 21. 1% 4.1 -7.6% 1.9
At 605. 0 14. 2% 204.9 58. 6% 75.8 19. 8% 33.9

LB 741 17. 1% 57.3 -0. 4% -0.2 2.5% v
FARA| 66.2 -3. 0% 39.4 -26.0% -13.8 -32.3% -18.8

5 e g | AP RO 5542 16. 8% 22.2 -26. 7% -8.1 -52.0% -24.0
J;;;:Zfi A5 26.3 21.5% 6.3 ~44. 4% -5.0 -35.5% -3.5
Sl wE| 1406 19. 0% 4.6 -8. 6% -0.4 -10. 3% -0.5
o5 14.0 5.9% 3.2 -56. 4% -4.1 -15. 5% -0.6

&t 250. 4 10. 8% 132.9  -19.2% -31.7 -25.7% —45.9

AiFEL| 117 -22. 7% 1.6 -68. 1% -3.5 -30. 9% -0.7
=&k | K 7.9 16. 6% 10.7 -1.4% -0. 1 —6.9% -0.8
E BRE 5.0 -13. 3% 2.6 -42. 5% -1.9 9. 6% 0.2
At 24.5 -11.1% 14.9 -27.0% -5.5 -8. 0% -1.3

o ] 6.8 7.7% 4.8 9.3% 0.4 -23.5% -1.5

xaFiE| 13.4 9. 0% 18.6 -0. 5% -0. 1 -21. 2% -5.0
WAL L] 16.3 -23. 3% 5.8 -70.2% -13.6 -31.3% -2.6
ERR = 0 Rl e s | 2.5 -26.2% 0.6 -31. 4% -0.3 —44. 0% -0.5
1775 % 5.0 3. 6% 0.6 10. 7% 0.1 -32. 7% -0.3

F AL B 2.3 -11. 8% 0.7 23.2% 0.1 -3. 0% 0.0

A 46.3 —8. 6% 312 -30.1% -13.4 -24.2%  -9.9

QB LT 4L | 926.2 11.1% | 383.9 7.0% 25.2 —5.7% -23.3

FARIR: Wind, EEIEAHR T
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mela  SEALAND SECURITIES

IEAFRARE

KEREAARE, HEKAR IR LB KTUARRER, EXELLER
T RFF. 2024Q2 & B MRk HARAE B I/ 2 B W I AR F B R 5 A
+21.6%/+29.6%, L F: 1) GREIE: LR LRI/ ZERIERAREF by
5| +36.6%/+42.3%. TN F ERMEEK; BARREL R RN E AL @B R
TAARE, 48 RINEZ BRI HREHE L 3+93.4%/+619.6%. 2) £ F
3% IR K R4 B I/ 2B M ILA S R 5 51-0.9%/-102.0%, Bk #
A0 S5 B a5 7 +2.5%/-18.5%. 3) Z W& K Sss A RBRAEL: NeRE
BTH. BRERE, RAMNFE . BRRFRK B, KI0E LA E IR
P ik B AR T B IR Ieigak , RN T 22 A B RRT — A 7L A 247 69
I, QHAFITHRERNACLILE . BEEBRITIE, USRI F I
BRES), ARERAGIEAREIARE, B TFELCZTEARENET R, &
TP ARRER a9 Ll & o FHE 5aF, FTARINIAA TR NARF
FRO A RE L EARE, A A R LR AR AR AL,

% 4: ZiB4 2024Q2 A 2024H1 BB AFENL ($45: 1L7)

202402 2024H1

o 23 20 e Z A

‘ﬁ(’ﬁ"gﬁ Yot 4k *?E"Em Yo ik

() (e )
KM FE| 369.7 17%  408.4 23%  274.3 9% 834.5 18%  870.9 26%  366.2 21%
&3 6 i Ak | 158.2 10%  278.8 93%  129.1 620% | 506.5 11%  496.5 15%  134.3 19%
MAMER sz 77.2 0 1% 95.2 0% 38.7 ~7% | 169.0 16%  201.6 15%  82.3 46%
43t 605.0 14% 782.4 37%  442.1 42% |1,510.0 15% 1,569.0 21% 582.7 23%
LGBl 741 17% 73.9 —6% 8.9 -50% | 227.5 20%  216.0 22% 79.3 52%
AR 66.2 -3% 491 -12%  -28.1 -147% | 228.8 5% 178. 1 12% 20.4 671%
k& mE +H#H7TA| 552 17% 58.8 13% 15.6 -6% 138.1  22% 142.5 10% 40.1 -15%
% 3% At i 26.3 22% 25.0 7% 2.4 348% 73.0  22% 62.3 8% 12.5 56%
e WEFTE| 14.6 19% 15.6 13% -0.4 82% 37.9 20%  38.8 16% 5.8 100%
o & 14.0 6% 13.9 -4% 1.1 -59% 31.7 9% 28.0 5% 0.0 -87%
At 250.4 11%  236.2 1% -0.5  102% | 736.8 15%  665.5 14% 158. 2 40%
S| 1.7 -23%  15.2 -14%  -1.3 -131% | 32.7 7% 34. 4 -14%  -0.2 -103%
ZWEK| Ky 7.9 17% 7T —6% -1.9 -749% | 17.2  13% 16.9 0% -2.9 -2321%
& B RIE 5.0 -13% 5.2 -13% 0.6 168% 9.9  -36% 8.4 -38%  -2.1 -351%
& 24.5 -11% 28.0 -12% -2.6 —174%| 59.8 9% 59.7 -15% 5.2 -171%
oy O 6.8 8% 6.4 -13% 0.0 -98% 17.5  15% 18.8 13% 3.5 -2%
FaFiE| 13.4 9% 11.3 0% -1.9 -121% | 24.7  11% 31.2 10% 2.2 32%
MRERL| 16.3 -23% 14.0 -31% -5.7 8% 56.9 -8% 42.1 -3% -10.2 54%
KHRBL|£AFE| 2.5 -26% ) -47%  -0.9 -663% 6.7  —13% 6.6 -24% 1.9 -1412%
17 1 4% 5.0 4% 3.0 -26%  -1.7 -126% | 13.3 9% 10.8 —4% -0.1 -109%
RAEI&E| 2.3 —12% 2.5 -13%  -1.2 -2290%| 7.6 15% 8.3 12% 0.2 -65%
&t 46.3 —-9% 39.5 -22% -11.3 -68% | 126.7 0% 117.7 2% -6.3 57%
aBALEFASSH | 926.2 11% 1,086.2 22%  427.7 30% |2,433.4 13% 2,411.9 17% 729.4 26%

FHRB: Wind, EEIERFFREFT

2.3. FliEs%: ABEBEKE, FARBX

MAE R, 5% G BAERE SR, 2024Q2 KIRK &% £k F)HE E
BRI TR, SR A, 2024Q2 @ ER SR )2E %) R b3 ik 3Rk Q1
L TR, FAME: ZWXKZHH (-50.7pct) >k &% Kk Ak (-10.4pct) >
5388 (-2.0pct) >XKIEA (+190.1pct) . 2588 A R K 558 kA 458
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i BigiEs AT IR

WRIBERT Y, &R, A ERELS LIRS A HERER, ZKAGHHBEE K
HXEH, RRBLELELRIKE P, BIREE, 2024Q2 V384518 F) pbig ik
AR AR R (93.2%, £ EZ2# WL SAHRA), £4TE (46.7% ),
B4 (38.9%) , K (29.6%) , LETE (28.0%) .

%.5: 2020Q2 vAk G 8 LA E) £ F 3% HE R gk

2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 00
02 03 04 01 02 03 04 Q1 02 03 04 Q1 02 03 04 Q1 Q2
FMFE] 9% 7% 208 7% 13%  12% 8% 24% 17% 6% 21% 21%  21%  16% 19%] 16% 168 A
o | AR | 10% 5% 1% 21%  23%  12%  12% 16%  10%  18% 1% 16% 5% 19% 10%| 12% 12%|~ e
BBMEQE |y pk| 23% 53 414 27% 36%  28%  41% 33%  29% 31% 28% 29%  27%  29% 254 23% 2%
St | 1% 17% 1% 12%  18%  13%  17% 14%  18% 22% 17% 18%  19%  20% 18% 15% 13%ar
Ll 22% 69% 155% 78% 258% 56% —30% 70% 4% 57% 127% 30%  50%  27% 2% 30% 10%~A~—
HITMAY| -10%  14%  25% 3%  29% —13%  O%| 29% 6% 40% 4% 16%  10% 7% -161% 5% —10% "V
EHFE 17% 4% 1% 28%  45% 15% 4% 35%  45% 19% 58%| 43%  48%  47% 49%| 32%  25%|.
A | 2% 3% 54% 39%  21% 24%  30%| 24%  16% 27% 28% 25%  29%  26% 19% 22% 17%|/S~———
WHFE 9% 28% 284 58% 122% 86% 0% 49% 3% 14% 204 27%  59%  39% 26% 30% 28%
OFE | -31% -6% 3% 73% 10% 23%  40%| 16% 5% 0% -40% 10%  23% 8% 7% 10% 15% S ~~—
43t | -8% -4% 8% 20% 32% 22% 61% 16% 3% 40% 8% 35%  29%  24% 31% 19% 9. A~—
Si3imL| 62% 25% 32%[1031% 215% 60% 2% 76% —-30% 56% 76| 7%  15% 3% 2% -3% -88% A— .
ok | K45 (-173%  33%  23% 120% 52% 56% —13%| —14% 117% 10% —19% -56% 509%  20% 53% 17%  30%——"—
s | EARE | 6% 419%  39%| 179% 174% 43% 8% 94% —19% 21% -56%| -42% -38%  -78% —-10% -76% —-61%Aee
43t | -52% —20% -52%| 55% 30% 215% 359% 54% 2% 43% -20%| 22%  12% -27% 1% -21% -72% A
SHGE | 142% 40% 60% 99% 16% 44% —53%| 43% -35% —97% —19% 10%  54%  885% -—15% 22% 2% — -
£ FiE| -33%  50% -40%| —15% 32% 8%  76% 374%  42% 37% 254 -62%  19%  18% 42% 33% 47% ~—A—
WRAR | ~11% <790% —109%| 6% -48% 10%-1894% —72% —163%  88% —160%| 214% -536% -1607% 100% 37% 93% V"
RS |2FFIE| 31% -27% 231%| -86% -74% 8% -113% 74%  13% -73% -132%|-228% 108%  104% 125%| 143% -296%| A~~~
P | 163% —44%  -3%(1476% -42% 3% —67%| —18% -75% —79% -44% 37%  40%  364% 331% 7% 39%- A~
RAEREE| 8% -676% —691%1630% 112% 135%  56%| 53% -368% —97% —11% —-30% 292% 2693% 33% 40% —248% A
&3t | 27% -47%  27%| -92% 24% 54% —28%| 504% —109% 6% -83%| —4% —1008% 8% —464% 37% 227% v~
BB TGSt 6% 9% 6% 13% 20% 18%  26% 16% 13% 26% 13%] 21%  18%  19% 20% 16% 12%[. "

EA GER LA

FH B Wind, EEIEAFFRFT

AW, FREMTRERL. ERERE, 2024Q2 @B LA F R 1L
+1.1pct, Rl EAHESL . RIRBL (+8.5pct, & ZIRER A Kb 4240 F
KM@ &) >Z% @B (+0.6pct) >R &5k RIkA Kk (-0.2pct) > =W &K K &%
(-5.0pct) . &RAMVIAA FRBEMENRENETHZBEE, SF_FEH 45
Lik . KA 537 PR, 500-800 & &K &5 % 2| — & %k, 100-300
TR FALRINEST, LR, ot & LB &A% 69 K3
R&wmkk Q2 BARF AN 444, oo T2 (+4.5pct) . HH B
(+2 7pct) . W 5TE (+0.6pct) . /‘\-H_”zb’a (+0.2pct) %; 413k, BRE

SO TSR NEZ AT ARG, LEMRYH TRRERE, LA XELT
IF] °

REMRFRABAAKE, HE FARLBIRI. 2024Q2 § 8 L7 2 38) Sk 4 £
%A &R k3% 0.8pct, BT LHEL : Z W& K 5% (+5.8pct) > KRG 4
(+2.8pct) >F3% @ iE (+0.9pct) >k &% X/ AL (+0.6pct) . EIkk A,
AERAERR BRI RERKGBLA: £FFE (+159pct) , £ FAEL
(+11.8pct) , RALE#&E (+7.3pct) , HRIE (+5.7pct) , FH4F (+5.0pct) ,
oF2Z (+39pct) . BN EZZXEFTESMKEH T AR, OEFEE
BOH A B R AN, Blheia e, R gmE a4,

BB WA B R R veuk g, J2 Bk 50 B TERIAL. 2024Q2 &8 L8] %
PRALA B e 3 B R Bl k+0.4pct, Bl EALHES . 5558 E (+0.9pct) >=w
LK Zsm (+0.7pct) >R IxBA (-0.3pct) >R F i Rk Ak (-0.6pct) . EAR
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— SEALAND SECURITIES

IEAFRARE

kA, AR et B R IR KA B AR - AFF(+2.8pct) . B RIE (+2.7pct ).
P EZE (+2.2pct) . EHTE (+1.5pct) . FH4E (+0.9pct) . EAFA L
ZHEFHA X, T OEETHEIZELEFAPIB, FUHEA RSB L >
PAET AR T Y KB, N R AALAR LI A, GIE M TR EE
B— M1, BAVIAA B I Ao I IE 7 AL A KRR T e A R R R,
52 IABLA B A b R bk Ik 3h B T B L.

AL R S ) RBIRST, AHRSAE]. 2024Q2 & JH MRS B & S A FF b
+0.3pct, FlHLEILHESL: RIRIES (+8.2pct, T 22 )NEAR bz ik 425 %
RKgEE) >53% @B (-0.6pct) =~ K& RxAL (-0.6pct) >=v94K 5 5%
(-12.8pct) . BRI B I, Fora ki@ 1T 5 A AT RIE LG K,
AR B A ERIILH A KE, w2 aTFiE (+3.2pct) . WHEFEH (+2.2pct) . |
F2& (+21pct) . K33 (+0.7pct) 3.

%6 BESABEERRHEEA

44 g

YoY

2024Q2
MEE  YoY

2024H1
AAA
o S it

L3

YoY B e 3

YoY 4i€#%F  YoY YoY YoY

ESV RS SRR

(pet) (pct) HM¥ (pet) % (pct) #AF  (pet) (pct) HAFE  (pet) Y

FMFE| 51% 0.7 91% -0.1 4% 0.7 17% 0.8 53% -1.0 92% 0.0 3% 0.6 16% 1.2

e Atk | 33% 0.2 75% 1.7 17% 2.0 15% 0.4 | 39% 0.0 7% 0.6 1% 1.1 14% -0.1

# 3 8 B FoEE| 45% 3.7  89% 0.2 12% 0.7 12% 2.2 | 48% -1.2 89% 0.2 10% 0.4 12% 1.2

A | 4% 0.5 86% 0.6 9% 0.9 16% 0.9 | 46% 0.3 87% 0.4 6% 0.6 15% 0.8

Ldg s 29%  -1.8  75% -2.7  12% 0.5  20% 0.4 | 37% 1.3 77% 0.4 9% -0.2 15% -0.9

HERRA| 29% 2.1 74% 1.4 19% 1.8 12% -2.6 | 35% -1.3  75% -0.8 11% 1.1 15% 0.5

. +HFTE| 28% 1.8 80% 2.7 25% 0.3 15% 1.5 27% 1.5 80% 1.5 26% -0.8 15% 1.0

‘kf”l"ﬁgﬁ‘ Aprsg | 35% 1.4 73% 0.2 12% -0.9 10% 0.2 34% 0.6 74% 0.7 13% 1.4 14% 0.5

rk WEFE| 32% 2.2 71% 0.6  10% -2.0 16% -0.6 | 37% 2.5 74% 2.6 8% -0.6 15% -0.4

oFE | 26% 2.1 75% 4.5 19% 3.9 16% -2.5 | 30% 0.9 76% 2.0  15% 1.4 15% 1.4

&3t | 29% 0.6  76% 0.2 17% 0.6 15% 0.6 | 34% 0.3 77% 0.3 14% 0.2  15% -0.3

AfgEL| 4% -19.7  61% -11.0 27% 11.8 16% 0.2 18% -8.0 69% -6.2 20% 2.6  15% 0.2

=wWEkG| KHFH | % 0.7 82% 0.0 32% -8.9 16% 0.4 14% 0.8 81% -1.5 34% -2.2 14% -0.9

- HEE | 10% -11.6  76% -2.2  35% 5.7 20% 2.7 12% -15.2 73% -6.8 35% 7.3  20% 3.3

At 6% -12.8 71% 5.0 30% 5.8 17% 0.7 | 16% 7.5 73% 4.9 26% 2.4 16% 0.3

A#GE | 1% -0.5  65% 2.6 2% -0.5 15% -0.5 | 17% 0.1 65% 1.4 19% -0.2 15% 0.2

£yFiE| 13% 3.2 68% 0.1  30% -4.7 16% -0.3 | 12% 2.6 66% -1.3  27% -4.0 16% 0.6

MRAERL| -2% 17.7  34% 12.6 15% 3.1 10% -1.9 7% 8.8 36% 4.1 8% -1.4 10% -0.7

KEAL |&MTE 3% -3.7 4% 7.9  23% 15.9 16% 2.8 2% 6.6 43% 13.4  19% 5.8 16% 3.3

FhH | 8% 2.3 48% 6.1 18% 5.0 15% 0.9 15% 0.4 51% 2.7 1% 1.8 15% 1.3

FAEf&E| -12% -18.7  51% -10.6 36% 7.3  13% 1.4 | 11% -3.7 59% -3.5 21% 1.1 14% -0.7

il 5% 8.1 51% 8.5 22% 2.8 13% 0.3 | 10% 5.4  49% 4.1 15% 0.3  13% 0.3

gEETAEL | 37% 0.3 81% 1.2 12% 0.8 16% 0.4 | 40% 0.3 81% 0.7 10% 0.3 15% 0.4
FH R Wind, E#IERRRHT

Y 24 - . -
24. RHYO4UBBAKEY, SREMAZLART

R PREGH, FMNF EFRETROEE SR, £ EFFTRBEARK
EHELT, RREAXBELBRREBERA GRS RS, 289 A 6 BikE
it B, 2023 %8 E A 3% G I8 LT NG A TR (62%) , A3
¥ (51%) , PMHEE (49%) , 2 FTZ (42%) , A& (4.0%) , M
F& (3.6%) . KGARA, RMNAYBELH B4k 458 504 5 I EM RARE
ZAAR,

S ol 181k IE LB $ 5

e

16




i BigiEs EAFF IR

AT FMNFE. ETBH MR

FEARAE

2024-2026 5, /N8 WAE L5 @ﬁaéw/\é;ﬂ BATMATF S E I BT LT G EAE

2024/08/08 TMFE

TR iy 1%, G R RA STk (FRAd i) Fib.

- 2004-2026 4, /N5 R AR AR B TLA A AL B FRIGT 5 4 5 90036 T b 7 3] J A e 1
2024/08/29 ST RAY

8 T0% LT AR T 704270 (A4L) , stma438 (8 A 29 B ) IIEMILEF A 6%,
FA R BonE g, BEIEAATRAT

B 7: 2023 F4F LTAE) 5L B 8: 2023 $#4 B LT I REEHL
80% (704 70% ™ Gom
70% |- 62% 6o% 60% 60% 59% &%

0,
60% 5% 2% 5% 5% 51y, 5% L
50%

4%
0,
40% 3% 2.8%2.8%2.8%). T%2. T%2. 6%2. 6%2. 6%
30%
20% 2%
10% 1%
0% 0%

SE O ¥ OE o o EE O %R £ ROoOREE T E $EEE
28 B R RS R E B R WA b Bk R W R R R R W
mRoE M E AR 0 E KNS Y e E o X EREE O CEHYR
AR I = 40 I F 4 Bl GRS s n R U R A N
FAR R Wind, EEIEAFFEFT FA IR Wind, BEEEAFTAT (RN43EARZE 2024 57 9
A 6 Bik#E)

2.5. REKR: Wit THFATLHoE—F A, XiE
TR F RIS M AR

% 2024Q3 AT ¥ FGER, BMADTLILKE—F B 1) it g
3B B rh3g ik w) adadE, TN S RIFALY; ARSI R, ElEERNER
W% T I MER = ), RANREFFNBMEER, PN ETUHERAEL
MG, KRG BHEMARELF, 2) RIBAZMELT, ZMNAAHAZLEILE, K

RAET o) BN E) LG RFABMEIGRES, REARRT Y, SRl

B N IRIF G G E NG W R TR, FHTE. A%, WETEH. 0 FE

IRk 4 L H 50, m&w@Qz#mM@ LR, RN EEA
Q2 Hi£ 20 =P8, Q3 XA ZEHAKE, LGFIIERA ZILEH; 3)
ZWEKGHHIBLT, BT REGE SN PR EDE, KIS, @
F Al TE A A e S TR 4 4 KR

W4k ik B S T A B 17



i BigiEs SE AR IR

LA SEFKES, FE R EARIN R EA TR kRS, S5 618
EHPA LI BH TG A, CRFERN—ETAT, 6 FRMEAMEED)
SR, P ERASAEE A, BAVAA B AT et @ Bk AR 2 R T NG
KRBT, BLSLIR I S bl A 3 AL 5 43T T 1 00 52 48, FLA R LB AL,
& AR i RS

B9 kRFEMMAR (45 ) 10 £5 (AR) AP (245 T)
3,200 950
3,000 | 945
2,800 - 940
935
2,600
930
2,400 925
2,200 920
2, 000 1 1 1 1 1 1 1 1 1 ] 915 1 1 1 1 1 1 1 1 1 ]
A & Q& A A & A A A A
SO NIRRT L g R g S g
NP R S SRASRNRNR RN PR S S SR ol
RN G N G g S S P S S
—E () ©E () —_—rE (AR

FAtR R A BEN, BEEFAFEI (2 HERE 2024 AR IR BREMN, BEEAMEA (i HIERE 2024
#$9A68) $9H6H)

450 Wik IE IS S T B 18



=i EiSiES

mela  SEALAND SECURITIES

IEAFRARE

3. WBERFMBEL: RATARIRFERFIGRT),
XEH BEERBRE B

2024 £ EFFRBHATREMRKE, Q2 LR LHKIRLTR. HERLATA
#AE, 2024 4 1-6 A, ¥ EIAL LA ZHHEE =5 1908.8 7T, Rl
% 0.1%, FE#HBAE. 2024 45 £ F 5 A JKEIE £ 3] 45 ILE I 403.1
274, FlH-1.3%; SIE44)E 583104, FlH+12.3%, BFIKFH4ER
#. 2024Q2 *FIEARI R FILE N3 EEF)1E 210.3 = 35.5 10T, Bl oA
-1.9%/+11.0%, Fl3gik 3Rk Q1 ¥R PT T i, 2B H TG 7 LA Z A vA
B IERFHGRAMS, ik FRIZHELI 0, BRTE. R FRIL
B AR,

% 8: 2024H1 iE B UK. RS AEAR R ($45: LT)

3

8 AR

7k
H&5%E [ 101.5
TRRE 42.9

. ShITRIE 11. 1
RECIN (R
EERE | 359
st 192.8

202401 202492 2024H1
YoY ##E  YoY EFk Yo  AlE YoY Zik Yo  #UiE YoY

16.0 10% 99.2 20. 4 4% | 200.7 36.4 6%

7% 4.5 17% 45.7 2% 4.5 88.6 4% 9.0 4%

7% 1.2 39% 18.8 8% 3.8 36% 29.9 8% 5.0 37%

3% 0.1  469% 2.1 0.3 24% 3.5 0% 0.3 42%

2% 1.0 59% 44. 6 9% 6.6 46% 80.5 6% 7.6 48%
22.8 14% | 210.3 35.5 11% |  403.1 58.3 12%

FALRR: Wind, BEEERFRET (E: ALE )2 8541H)

SEMRAL+R AT ITRIBAREB AN AN, TG RK. 2022 F &R AT
2R ARAE 4 A B Bt 5 8, 2023 AR =K. 2023 4 8 A K
R BORBGH G, KAA#D-FHENE LERE—FF X E 20% A £, 2024
F 2 AR teltaik 3] 31.5%. HIBIGHMA B IS EAY, mARE N EARE R,
2024Q2 "B AR L) FHIRF (b +2.3pct £ 46.5%; 44 € %) R tb+2.0pct
% 16.9%. 2024H1 "Bk L4 R F b +2.2pct £ 44.1%, 4 A HEF
+1.8pct £ 14.5%. 2024Q2 #R45E 5% A £ B 1wk 38 0.7pct, KTt & ESE
I KA o R AZNPTEC.

B 11: 2023 FuAk kA A # 0 -F 3R MH%A K B 12: 2016 k4 Fosdsh Fa 5ok %
450  50% 5,000 3,500
@ PR s
Al 30% 2,500
300 | = 20% 3,000 2.000
| ) R ’
250 l| I 10 2 000 ¥ 1,500
200 , [ ‘ ||||I| 0% ’ \
150 H”ll —-10% 1,000
b 1,000
100 -20% 500
50 I _30% 0 1 1 1 1 1 1 1 1 0
0 -40% N
— O M O 1B N N~ N o0 Y - 9 - 0 ™ \’Q \’Q \’Q » \’Q » \’Q » \’Q » \’Q » \’Q » \’Q »
o 6 Vv O - 0 6 9 - 60 O © 9 N S BN N BN N N N ;)
SO L L b bddd I L L& & AR SN SR S S R o S S
S S5 s oo S 8889 S8 8 L T N S, S S, S
o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
GG HMLNESS (£ T/ok, £3h)
PR EgN kAL A (E/0R) YoY — A AR (B, B )
FAHRIR: Wind, E&HERHF R AT FAHRR: Wind, E&HERHFR AT
W4k ik B S T A B 19



i BigiEs SE AR IR

(9 RBABEERFAEENL

202402 2024H1

ALK HRA VoY L . YoY HBE Yor  MBA Yo . VoY  HBE Yo

#1%E  (pct) " (pet) ME  (pet) HFE t " (pet) ME  (pct)

FHRAE| 20 6% 2.5 42.8% 27 B8.7% 0.4 18.1% 2.3 M. 6% 10.8 10.8%

L& 9.8% 8  50.5% 17. 2% 1.3 10.2% 0.0 49.2% 15.2  15.2% 0.7
o 35 BRIr®iH|  20.2% 4.1  53.1% 4.9 13.1% 31 16, 7% 3.5 49.0% 14.4 14, 4% 0.3
i ERwEl 12.8% 2.6 35.6% 1.5  6.7% 23 9.1% 2.6 33.6% 7.7 1.7% 1.
ETEE 14.7% 3.7 48.3% 2.7 10.0% 0.6 9.4% 2.7  43.4% 10.9  10.9% 0.1
&t 16.9% 2.0  46.5% 2.3 11.2% 0.7] 14.5% 1.8 44.1% 2.2 12.0% 0.1

FH R Wind, E#IELRRRHT

EBE S, EXEEERSTFFAL MM, THERN G T 2023Q2
R SIS, REE WA S FETAE ARG, A5 2024Q2 Rk sH
FIBA ASE . ALBAVAA EENE RApIE, SFEhedEdmmE, AAE
EHE ) TG 2R ET S, A8 FREARERE, BICH T M0
B R, MEEMIRIR G T IE R E Ak, BT, T 500mL KA S Mg X
MR, SEMILASSATE R, 2024H2 A& itk bt & &, it %
FIHFH AT, R BSB89 K0 8 Aok ) R K, bt g e
HAEATRBETKRES =,

%.10: 2024H1 RAAuiBER B, AEAFER R g ($£45: 127T)

202401 202492 2024H1

YoY Y i YoY Y i

B HE A 8.0 6% 1.7 8.3 2.3 16.3 4.0

AR L 1.6 42% 0.0 0.8 -0.2 2.4 18% -0.2

FHEAX 0.8 50% 0.3 6% 0.5 5%  -0.3 1.4 29% -0.6

EM 0.5 0.0 71% 0.6 4% -0.1 1.2 -0.1
HEHMS 0.5 -0.1 48% 0.7  62% 0.1  132% 1.2 3% 0.0  109%
. FAALL 5.7 1% 0.6 5% 3.2 7% 0.3 5% 8.9  13% 0.9 5%
FAR 2480 4.4 18% 0.9 16% 3.0 18% 0.0 7.4 18% 0.9 16%
BAREAY 1.4 115% 0.2 204% 0.8 -0.1 2.2 24% 0.1  172%

3 8.1 1.6 7.1 0.6 15.2 2.2

+ &R 0.4 0.0 0.3 -0.1 0.7 0.0
58 0.8 56% 0.0 122% 0.8 129% -0.1 1.6  86% —0.1 28%

&t 32.2 4.7 26.2 2.6 58. 4 7.3

FALRR: Wind, BEAERFRHT (E: ALELE )2 8541H)

W4k ik B S T A B 20



1£7nk/55f7u;}§a

211 BB kA BERFRAEEA

2024Q2 2024H1
B NGAEH A VoY . Yo¥  HE% YoY  MEA  Yo¥ . YoY HEE Yo
#E  (pct) " (pet) HE  (pet) A#E  (pet) 7 (pct) M#E  (pct)
| E R 28. 2% 71. 8% 55 19.5% ( 24, 7% 7 70. 1% 4,2 24.4% &3
AL -22.5% ) 38. 2% 55 34.3% 7.9 —-6. 6% ¢ 39. 6% 4.2 24.8%
HHELER| -61.2% 28. 7% 35. 4 54. 6% -43. 3% 3.8 44.3% 20 60. 4% 2
M| -12.0% 6 16. 5% 7 27.8% 6.1 =7 1% ). 4 13. 8% ¢ 22. 4% 5.3
Hd G 18. 0% 108.8 46.5% 25.5 6. 4% 3. 8% 48. 0 39.1% 13.8 7.4% 4
HeAE | FA&LL 10. 2% 38. 1% 14, 8% 0.6 10. 7% } 37.1% ; 13. 3% 0.4
] -0.5% -0. 1 44, 8% 6.1 24, 4% 5.1 12. 3% ( 50. 0% 5.4 19, 0% b5
R AT | 10, 7% 14 48, 2% 32.3% ] 4, 3% 11.6 52.9% 5.0 23.6%
KA B.7% ¢ 62. 8% 3.3 347 5.0 14. 5% 60. 9% 1.8 25.7% 2.7
@R -20. 6% 48. 8% ; 27.9% ) -7.5% 12. & 55. 0% E 22. 6% 7
X EmAe| -12.5% 13.8 10. 7% 7 8.2% ) =-5. 7% L | 20. 8% y 12. 4% :
&it 9. 7% L 55.3% 0.3 24.8% 0.2]  12.4% 54, 3% 0.6  22.5% 1.2

FH R R Wind, E#IERRRH

W4k ik B S T A B 21



=i EiSiES

mela  SEALAND SECURITIES

IEAFRARE

& 12: KARFETAT LG LR

LS
R 5] &

4. Xikde: REFRARE, FABAISAFRA
FIHF

2024H1 K AR & #h 3 AR MON L )2 % A E 4 3 R b6 -2.9%/+15.8% , HF

2024Q2 N EHEEA)E 5 A F H-6.1%/+13.4%. # £ %] 2023Q2 ¥ JE & #7

B TR R RAE S RN R 520283 AR 14.43 107T; 2024Q1 4]

Mty T aEik AT T 8] AR TR 25.79 104, KA B R AL RARK A )G
2024H1 A= 2024Q2 K AR & J2E % A iE ) Ha3g i 55 4-0.9%/-2.4%.

FH - 2024H1 BARIKAF LI : KRIARE (16.7%) >8H4H (14.4%) >
Prkde (5.8%) >k (-1.3% ) >FHlik A (-1.4%) >Hes (5.9%) >H
#o (-8.0%) >M % (-8.1% ) >3L#l & (-85%) . hAR®E—F Ed FAT
AR, AR T e AL B, 2024Q1 £ILEE; H—FEL A TREY K
P A#T, EFFR IR AN K A SRS, 2023 R0k i ATRE R ILEE, W
IR E KK, BT = o &1 BOH 1154, mRAER . igRK.
)RR E L R SR P B & a B0 RSk e e s BLEE A e i Kok Ak G 3
PR ZIIG K, AR T RIR ISR raBNm A PTRE,

WA

WL s RRER. &F KR LGB FAH. LGk

5 4 5

Bk, BHRELL, JE L)

PR

R, BB, BRAEE. PESY. TARRL, XA R. @IREL. doind .

ERERAY. ERRRE. £itfm. Tif

FUH S

FARA . AL, FH3lk, ZARYL. TES. NEE. —B&%. RBEAL, HRELL, RHIL

AR, Bk, B, EERY

Bk

AR R

I HES. HEREL. HRR. EaAHL. TAERL
b ER. ZRARR. RE4AT. HE4T. HRES. AAEE. FFEAE. BEARR.
LA AR, RS

EiRE

FHEAT. ToEE. BREKZE, Z4RR. JTHER. Bt S, ek, RS, £
BB BREA S

A

RMARAL. Stk BN, REEE. FTHE. FER. KMER. REE

FAe g

AEAEE. ARFEL. BALE. FRBL. TRE. BERE. ERES. WWREE. AL RS SER .

E AN = W VNI 7 X N D

ForRIR: Wind, E&EAFRR AT
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mela  SEALAND SECURITIES

IESHFR RS

A N30 RARFBHREN&Y)TE4F)H F 13
BN

2024Q1

2024Q2

2024H1

2024Q1

&S AE
2024Q2

2024H1

A & -8.65% 7.60% -8.14% 22.27% 110.82% 12.98%
B ] 5 -7.86% 8.11% -7.99% 15.20% 5.97% 9.97%
Ak 7.31% 4.77% 5.85% 10.90% 16.05% 13.07%
4 -3.52% 13.53% -8.51% -8.04% 41.18% 23.08%
P 1.79% -4.02% 1.31% 22.27% 3.54% 11.24%
AR R 27.99% 2.73% 16.71% 19.98% 12.18% 10.60%
LT ESS 0.39% -3.39% -1.44% 18.38% 55.30% 30.88%
HAakH 14.40% 14.37% 14.38% 26.93% 27.56% 27.17%
B ) -5.81% 6.01% -5.91% ~18.74% -19.70% 19.13%

FA R Wind, &8 A%, BEEATAT
VE: 2023Q2 FrEHF W T RE A IRIEZ T R A SR ESFAER Y 14.431070; 2024Q1 FF) b T 45L s F o8] &
A RO A 25. 791250, FA&F Va5 A R Gk 5] = 5 3E 3T LR Bea AT T Bk,

2+ ik de B FUH] SRSk B AL SATRIIRG , 2024H1 AR 3 )3 804 F) i F) pbdg ik :
Fihlik A (30.9% ) >HAH (27.2% ) >k (13.1%) >H 4|8 (13.0%) >
B (11.2%) >tRAER S (10.6%) >K 4| (10.0%) >H s (-19.1%) >
A (-23.1%) . 2024Q2 % K AR SAHRIELE 2024Q1 A2, FEFE] Hbigik
BTN, Pk AR5 SRR EAEYA R, BMNIAY T E2ZHT
Ar@mBAE: 1) RARAME, 2024H1 2k, %5, 4A. @H. PET. &
KRS £ B RAAHNAE R o34 @ 5%, RATAE AR A b HAR K A9 AR S 4o TR ik 4 5F
Ry 2) RERFREMMIL, —FEEEAG S A, RHEMAFEMZIHA,
AR AR GHOREDFHEGERE BT, 5 —F @35 WRAD A AR LA H
BHLAL, do 0 BAniflvk . TAE R Fo b i K.

ABIN AN £ f kA, 2024H1 K3R 5 4K £ Bl b i E08 B 55 F 24 i &
MaE, EM 2023 FAei Ak § R EF FRALRATAIRRE 4, 12 2024H1 T 4B
AARE, DL ERFEDTmRERAERNE, ITTERE. T 2HEE, 4EF
RESH IR, B4 FRERB AT KIE.

KA L R AT T

[EERK] ARG EBEARMEESREE (REEE, %)

% 14:

L% & 185E AR REHER R
2024-07 349% 420.18% -2.06% ~4.24% -0.30% -14.13% §-22.08% -27.27% -20.80% -8.09% -7.72% 20.90% 11.95% 1-27.27% 3.96% -3.82%
2024-06 12.56% 0.78% -1.25% 18.08% -0.30% -13.72% {-14.96% -10.17% -24.34% -11.90% -9.13% -7.70% 27.96% -16.37% 12.94% |-10.17% 3.99% -3.36%
2024-05 19.54%  121.09% -0.96% 1.74% -3.17% -13.25% §-24.87% 3.43%  -25.63% 4.18% -6.92% -11.02% 17.65% -2.18% -11.94% 8.47% 3.43% 21.81% -3.84%
2024-04 11.74% 12.02% -7.34% 5.94% 12.18% -12.05% {-23.63% 2.80% -26.86% 4.81% -3.34% 1-12.32% 3.05% -2.09% -7.43% 12.09% -2.80% 8.01% -4.00%|
2024-03 4.72% -7.73% -2.53% 1.09% 12.18% -12.03% {-33.08% 7.23% -2855% -19.07% {-11.73% 0.96% 1.89% -2.16% -6.06% 10.28% -7.23% 6.25% -2.84%
2024-02 1.95% 7.69% -3.48% 6.46% -9.07% -11.17% §-31.85% -19.97% -81.47% -18.32% {-19.43% 5.72% -2.91% -2.22% -13.81% -3.78% 1-19.97% -9.46% -1.96%
2024-01 0.48% 13.19% -4.11% 71% 1176% -11.00% {-34.06% -23.35% -81.17% -21.81% {-14.14% 10.18% -6.40% -4.03% -11.89% -5.67% -23.35% -9.93% -1.96%
2023-12 4.48% 20.92% 0.14% 8.93% -9.21% -11.38% §-29.27% -14.57% -29.50% -19.07% -3.27% 9.38% -22.30% -4.69% -18.37% -2.77% -14.57% -8.12% -0.66%|
2023-11 -141%  [28.24% -3.32% 10.04% 15.09% -10.68% §-27.62% 9.61% -2491% -24.83% -9.62% 21.98% -37.26% -4.10% -23.77% -8.67% -9.61% -14.39% -0.45%
2023-10 7.86% 19.55% -5.56% 17.36% 15.09% -10.14% §-30.77% 4.74% -23.64% -836.95% {-12.88% 23.17% -40.86% -4.82% 1-26.88% 0.98% -4.74%  -10.44% -2.39%
2023-09 6.62% 11.94% 13.48% 16.21% 16.27% 9.90% §-29.63% 251% -20.61% -41.24% {-15.99% 27.66% -30.81% -3.80% -28.29% -0.31% -2.51% 3.93% 4.39%
2023-08 3.22% 21.74% 18.53% 10.82% 20.52% 8.96% {-28.67% 9.18% -23.68% -27.60% -9.85% 25.65% -23.71% -3.13% -26.29% 7.16% 9.18% -6.73% 2.53%|
2023-07 -1.71% 13.33% 18.11% 1.87% 21.23% 8.76% {-17.26% 6.64% 0.06% -17.58% {-18.00% 15.66% | -6.94% {-28.90% -2.09% -22.56% -6.94% 6.64% -11.62% 3.97%
2023-06 -6.35% -8.10% 22.81% -14.63% 22.35% 801% §-20.17% 3.91% 4.32% -26.36% {-14.16% 1520% | -556% |-21.49% 0.16% {-18.15% -9.05% -3.91% -22.88% 4.21%
2023-05 -13.67%  419.95% 20.24%  -20.97% 19.11% 7.23% §-21.17% -19.78% 1.32% -45.36% {-20.51% 12.98% | -2.86% -9.19% 0.47% {-19.34% -9.33% |-19.78% -45.77% 2.55%
2023-04 -11.43% -4.75% -595%  -10.79% 10.02% 6.47% i-28.09% -14.14% 9.74%  =89.97% {-21.97% 1972% | 1.16% -0.61% 166% {-18.69% 1-11.67% |-14.14% |-43.68% 5.88%|
2023-03 -17.83%  425.69% 10.71% +3.32% 10.02% 4.32% {-1179% -13.05% 5.77% -81.19% {-14.46% 11.19% | 7.58% 10.03% 2.04% {-19.44% 1-11.56% |-13.05% |-33.49% 8.79%
2023-02 -18.36% 20.24% -6.50% 0.85% 14.03% 4.95% -8.76% 2.25% 0.86%  -24.46% -7.70% 4.44% : 14.85% 13.11% 2.92% {-13.73% -5.13% -2.25% 1-26.34% 12.78%
2023-01 -12.60% 427.25% -6.34% 4.16% 12.92% 4.22% 8.59% 5.63% 1.22% 0.00% {-11.69% 277% §13.83% 2.58% 3.22% {-14.41% 1-10.18% 15.63% |-19.11% 11.11%

FptR IR Wind, E&EHAHFR AT
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£15: ARSI LF)EEEL ZH L

AR 24 E
2024Q1 2024Q2 Q2Fkk  2024H1 H1 Rk | 2024Q1 2024Q2 2024Q2 2024H1 2024H1

(pct) (pct) Fl bt Fl bt
R 4 5 14.35% 13.33% 2.22 13.85% 1.55 11.13% 10.39% 2.20 10.77% 1.37
B 4 5 28.69% 29.56% 6.26 29.15% 5.65 20.45% 20.35% 4.49 16.79% 5.25
Pk da 34.76% 32.53% 1.10 33.78% 1.05 27.18% 24.18% -0.15 26.10% 0.35
4 32.23% 30.49% 0.47 32.73% 1.25 15.03% 12.13% -0.90 14.98% 0.17
.3 =3 31.46% 32.46% 1.37 31.98% 1.53 16.96% 18.17% 1.27 17.59% 0.23
'ﬁifﬂ@ﬁ: 30.52% 28.98% 0.39 31.24% -0.36 14.03% 10.67% -1.31 14.04% 1.67
%) i & 23.99% 20.74% 2.15 22.45% 2.63 16.13% 14.05% 1.93 15.15% 2.21
AR H 39.61% 41.50% 4.76 40.43% 1.94 26.14% 24.85% 2.90 25.58% 0.26
HAiR 31.34% 29.15% -0.04 17.65% 1.49 22.85% 18.78% -0.43 8.24% -0.74

bRk Wind, BEIESFRPT
BAVIAA 2024H1 K AR i# SRtk 5 K bEAL S

1) HEBBESTOMBN, LA LETELRRBASTR. H MM
FRFRER, EEETTRA . RKT. BRANGPTHERA S F2ABRNE
AF. BRTREIE, S5T2%WMH T HRFES SRR EFRAREFAROFALT,
BE LB PHR S A E LT @R, M LT A8 % A47 k34 b,
—FEAEFZEIHL. Feesu LG, FEFSAMERR; F—HBLE—E
0 SR, BB BB T % B IR T @ ik,

2) YT RE, POSERSEAR, BT I ARILERINE ERA P,
F O S b R T JE K™ e, RIFAG A 4], 2024H1 77 1% & kb 4 A8 & &I
HEBATRE, AR EENF A 6.3%/-7.2%. HAVIAA X —# FA4F L&
F o wig i, R BMBAKIT & — 2R E B e = o, Jo KM ort (RIFAE.
Yh—. vEvAvA ), 2024H1 B4k E & —F k], A LEFERRAE N A, R
B HARE K.

3) RS AMNAESLE, BAREANA: 1) BRLFTRELBATERL ALEH
Go R TR, I BLARAIAA X —F5 o & H7 3E) A IR R R S bk, e L] o
WA, RATGERS SRS, 2) A EEXBFFEMBZEHA, BN
HEF. B2 S ERERINER, Hat AR S A+ &,

4) #iE%, FEME, FRABAISAFRAFEF. 2024H1 23 RS R FE R
AR AL T, BEIAHD AR TEEHHEAS, SA0H &R RBIE, 55
F A E R B eI ik ARLE , AR AT 4G B AT L SR i 5 K, ek
EWHEA TAE TR Z-Sie 2RAY.

5) ERFJMA LML 1) AEHFH TR TALEEL, RoHE
A AR A Hat 4. 2024H1 TR e & K Fl e (ZEAMIBE) KR
+51%; AT 09R R F AR te+39%; TR E 4] SR H+57%; 2)
TRTHHEIRTRILE FiReEFEH. AK =/ AV, 2024H1 LixF=
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i BigiEs EAFRIRE

ABEAWTARN. Bw. SEARR I EEK, LEZ EERILTHR 2.3%,
M. @R SR ARLELEFHKFE 3.7%, W TFRTHEREIALLT, 4
St M. B, MAKRFERTARE IR ARIE 8%, 3) AR ANT., i
B EF Bl R B 2 AP A S 4R R R ILEHT, 2024H1 S 3LBE B BAL R A2 B2
F B H3E K 6.9%/28.9%. L sl BE A 2024Q2 iE51 Ak 520K F b +19%; Ak
Tk B 2024H1 WM /2 M 13491 Ept i R 2031 B Bb+14%/65%/186%.

4.1, KRR B3R5k, GFERERBELA L
W& I F AR

2024H1 1k A Fe ik ) bhE ik H+16.71%, 2 Q1 4 +27.99%, Q2 4 +2.73%,
Q2 ARRAA SRS, EHTREEMUAIHTFT, Q2 KA RIRLE X%,
B Ak R I, P Q2 MAEZ I RIS L2 5] R A, REATRE
E¥vh, MIRBRIFE G RGSLEEASERERSLEGLA, LIKRE:

1) RELA: HIFRERLFTREELALIR, RIEIBEH, 2023 FHxE X
A JE T HHALL 809 12T, Tt 2024 45 R ok TACUAAR. 4837 245 5048,
FEAFRITE 38 d 2022 449 8000 R3EK E 2023 49 2.2-25 TR, mAkZE
2024 6 A, kI merh s RIECARBK—F RI1E, FRAZRK1.3 7K.
B NIRRT, 2023 £ EZ AR A GKRAR S GMV % T, mitd
AR IR R S GMV R 138 K £ 45%; 2024 45 £ F 34 & nik 38 K, 4K R A5 GMV
Fl g KA 75%. MK I8 REFIEE = i mib, BATEENHEF R E R,
M 36 B 2 18 A A b NIE K B, Pode = RN RAE 35k AN P ER P T 2024H1
FHEFBARTAATL,; BRATELRERR T, REFLERTERAKLELR
ARbs, VABRBMRIESHFFRE, 2024Q2 BN KL,

2) A BBEFFEFELRETAES. 5Fk, BEEEEHNE
BIRZ R, Jedt 3 F A F AR, BARRA, 2024H1 TR aea9 & £ 40 (£
Z A 4838 F ) MNF IL+51%; 3HEZ4ATRREF IR I+39%, &FEER
M) e +151%, 34585 R AA TIAR b+44%; DTRFEFH S (L E2AHBF 7))
BRI H+57%; Z AR EHF e A F ek L, BIHFELY A0LXEIN
NGNS

4l Wik I XUB $ i A H S 25



=i EiSiES

msia  SEALAND SECURITIES imﬁzﬁ%;}g\%
A 13: ERETREE THIARIEH A 14: #& GMV AR tb#ik ik
P E R R AT AR M (L) . EeMY (F L) YOY (%)
YOY (%) 3 - - 1000%
1800 - 80% -1 900%
1600 4 70% - 800%
1400 4 60% 2 + - 700%
1200 | 1 508 - 600%
1000  (FeERIVEHE) | 2225 | i - 500%
800 | ‘ ’ 4 400%
600 F stoox 7| 30% r - 300%
400 | 20008 220°F 7 20% - 200%
200 + 1 10% I - 100%
0 1 1 - 1 0%

2019 2020 2021 2022 2023

FARRR: XBEEH, 24, FRARCABHRBTHELE RS,  TAHRR: 36 A, A RMR, EBEFFTAHT

E L 5AF R AT

£.16: 2024 4 1-7 AR RARRA L EHTHELEHR (FL) AR LEE

¥l FA 2024 %17 2024528 2024537 2024548 2024%5H 2024568 202457 A
BER/BR/HKF” 858471 190469 267237 271544 316128 265840 285346
Yoy 220.71% 37.61% 40. 64% 48. 40% 28.78% 25.39% 15.96%
ZRABK 99907 4154 6782 8902 11723 9148 14248
YOY 340. 05% 1071.57% 1319. 08% 776.95% 149.99% 77.15% 105. 26%
LEMT 17175 2530 4663 6301 6959 4611 6483
YOY 341.57% 74.20% 101. 77% 140. 70% 120. 76% 49. 64% 35. 15%
R8T 16910 1876 2260 2967 3521 3071 3254
Yoy 119.81% 116. 46% 197.89% 226. 60% 65. 15% 99. 88% 22.67%
BHR 3212 549 222 362 581 291 487
Yoy 260.93% 214.10% -43.10% -32.31% 4.22% -37.22% -48. 85%
FA KR F A, EEERAFFR AT
450 Wik IE IS S T B 26
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£ 17: 2024H1 KRR A LG EZI (120) [HeFHR 2024Q2 KA R gk v 5 24K ]

2024H1 202401 202402
F1 i #1714 F1 i

ZRABR 50. 75 75.39% 2.90 88.57% 36. 46 91.83% 3.08 60. 80% 14.29 43.93% -0.19 51.21%
HEE R 9.73 38.83% 0. 67 1.84% 5. 66 46.07% 0.45 14.59% 4.08 29.89% 0.22 -17.36%
EX- 2y 24.59 29.84% 3.19 30.01% 12.23 37.00% 1.60 43.11% 12.36 23. 44% 1.60 19. 1%
TR 11.30 22.17% 1.43 72.41% 5.40 23.58% 0.74 87.73% 5.90 20. 90% 0.70 58. 74%

B4R 8.16 16. 44% -0.36 —98.73% 4.94 19. 05% 0.13 2.63% 3.23 12. 66% -0. 49 -60.07%
FhHR & 2.62 3.92% 0.60 12.52% 1.32 0. 73% 0.29 6. 60% 1.30 7. 36% 0.31 18. 54%
HRR & 10. 42 26.14% 1.67 39.26% 5.86 49. 75% 0.91 65. 50% 4.56 4.90% 0.75 16.79%
AR 5.30 10. 26% 0.76 -5.22% 2.75 17.96% 0.43 -8.77% 2.54 2.98% 0.33 -0.10%

LY &3 2.68 2.87% 0.23 -43. 39% 1. 60 12. 44% 0.19 —26.78% 1.08 -8.72% 0. 04 —72. 45%
R SméhF 38.86 -2.52% 0.24 -87. 38% 24.51 2.79% 0. 62 -57.98% 14. 35 -10.43% | —0.39 -195. 02%

RZ R 9.73 -20.51% 0.11 -36. 88% 4.59 -25.70% 0.03 —-69.12% 5.14 -15.21% 0.08 10. 53%

AP 17.92 -15.05% 0.15 —72.56% 10. 61 —-12.47% 0. 61 -13.90% 7.31 -18.52% | -0.46 =175. 58%
BERE 28.98 7.92% 3.37 25.92% 18.22 36.39% 2.40 35.15% 10.77 —20. 25% 0.96 7.58%
I ARE%® 29.83 25.93% 6.21 38. 95%

TR R BE: Wind, BAEASRAT (£E: FVELE6 23845010 )

SR EAREAASE, ZBZEREYR: 1) RAHNEGEH, QKT
rEAR S, GEAE. EE. |2k, RRUAT. BBEFNE T, Futemkd
Wi g R, LFESRRTA T RSN E, IMFRBTA TG, 4
BEMHOEIE; 2) RELEMGH A, o RLTFWCEE MR IR ABIRT F,
FEF AR ARE RN Z T F, FREXLEE EIRAND LA FEK, thdo
HEAET; 3) ARG B, WA KIEEGET R 6B, =
AR AIMTReZ 5, 4) BEERAG R, L= AR E “—m—4
AR AEALR], RBTARALST A AEIEIR T IE 2L, BRI E A L .

HEFRARER PR, DLRBARIFEAAE. AL E, BT Z AR,
0 A BAF AR S, Hpbds e £ 2024Q2 #9454 R F B LA /A, EATA
AZBAVATINRE: 1) Q2 ARREFHRE, DIPOAKREREZ Q1, 1245
FERFBR AR TH T REN, N THAAETHE, FAHAEETH; 2) BET
W EIRIEAREG, ATk FEE A A, BTk EREZLT A% 3) FHod
bk F IR AT K, SRR AR, ek AT A TR .

INEAE Z WA, 2024Q2 = AR, bR, TR, FhHAL. 22
FREIT ALY R, BN IEEAS 2T %, Rk T A LA &%
AT, BFRTT 8 ¢deds,
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/mea  SEALAND SECURITIES iﬁﬁ%%:}g\%
B 15: 2 ARKEN (Thk) BES (%) A 16: ARAHBE LN (L) ZEZH (%)
BRI (E3A D) AR — R (%)
T BN (KAL) B —— F I (%)
9000 5 25%
9000 9 20%
8000 20%
8000 15%
7 15%
7000 " 000 5%
6000 5% 6000 10%
5000 0% 5000 5%
4000 -5% 4000 0%
3000 -10% 3000 5%
—1K9,
2000 15% 2000 -10%
1000 -20%
1000 -15%
0 ] 0000 0T A 00 000 0 A ORI _25%
588223838858
LRIRIRIIFIAZTIAR 5382588358353
NERNSIISIVIINRRSA S 2282323333333
o O O O O O O O O O O O O o
N N AN AN NN NN NN N N N N N N N
FHRR: Wind, EAEAHFRPT TR R Wind, EAEAHFRAT

£.18: 2024H1 ‘R R A Stk £5) & Fudk £ & B R HE
ERLE S 2R EEZ (pct) HEHR AR HEFRAELSH (pct)

2024H1 202401 202402 2024H1 202401 202402 2024H1 202401 202402 2024H1 202401 202402

ZRAA 25.85% | 27.40% | 21.90% 0.88 -0.87 3.24 17.62% | 16.26% | 21.10% 0.39 1.08 -0.06
BER 42.51% | 43.71% | 40.86% -0.28 1.28 -2.38 29.32% | 30.17% | 28.15% 2.14 4.07 -0.36
HEHT 32.53% | 32.10% | 32.96% -2.81 —-2.47 -3.08 13.27% | 13.00% | 13.53% 0.7 -0.77 2.05
TR S 30.40% | 30.02% | 30.76% 4.14 4.04 4.25 12.58% | 13.12% | 12.09% 1.45 1.24 1.62
35 B4R 24.74% | 29.39% | 17.62% 0.85 2.68 -2.18 22.74% | 21.85% | 24.10% 0. 66 2.08 -1.33
FHR® 37.56% | 34.70% | 40.46% 3.54 -0.25 7.43 4.59% 3.31% 5. 88% 1.32 0.23 2.42
H R 34.94% | 35.39% | 34.36% -0. 66 -0.95 -0.57 13.29% | 13.10% | 13.55% 0. 60 -0.57 1.73
AR 30.84% | 31.43% | 30.20% -1.91 -2.41 -1.52 11.93% | 11.76% | 12.11% 1.76 2.37 1.21
KA 45.31% | 45.59% | 44.89% -0.18 1.07 -1.78 27.68% | 25.37% | 31.12% 4. 66 4.31 5.74
R&40T 26.39% | 26.43% | 26.32% -2.56 -2.74 -2.30 19.62% | 17.44% | 23.33% 1.21 0.44 2.84
BZ 21.19% | 20.32% | 21.97% 2.12 1.35 2.79 8.31% 7.61% 8.93% 0.42 0.10 0. 66
)74 41.28% | 41.51% | 40.94% -1.20 -1.64 -0. 62 28.20% | 25.40% | 32.26% 1.56 0.53 3.24
BHR 28.41% | 30.43% | 24.98% 3.89 1.92 4.42 11.49% | 12.35% | 10.04% 1.90 1.68 1.52
k% 49.76% 2.23% 15. 94% 0. 44%

FoRR R Wind, B SESHF R T
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#.19: 2024H1 AR R A S £4% £ Fo)a B8 ) R H A
2452 24 2% % (pct) VR FAE S EEAFELES (pct)

2024H1 2024Q1 202402  2024H1 2024Q1 202402 2024H1 2024Q1 202402  2024H1 202401 202402

ZARA 8.22% 11.14% 0. 79% 0. 49 -1.95 3.29 5.71% 8. 46% -1.30% 0.40 -1.63 2.54
BER 13.19% | 13.54% | 12.71% -2.42 -2.79 -2.02 6. 84% 7.96% 5.28% —2.48 -2.19 -3.02
EX- 2 19.26% | 19.10% | 19.42% -3.52 -1.70 -5.13 12.99% | 13.05% | 12.93% 0.02 0.56 -0.47
PIFR 5 17.82% | 16.89% | 18.67% 2.70 2.79 2.63 12.69% | 13.63% | 11.83% 3.70 4. 66 2.82
AR 2.00% 7.54% -6.47% 0.20 0. 60 -0.85 —4. 44% 2.55% -15.14% -1.84 -0.41 -4.48
FHES 32.98% | 31.40% | 34.58% 2.21 -0.48 5.01 22.90% | 21.73% | 24.08% 1.75 1.20 2.27
HRA 21.65% | 22.29% | 20.82% -1.26 -0.38 -2.3 15.98% | 15.58% | 16.49% 1.51 1.48 1. 68
HAL S 18.91% | 19.67% | 18.09% -3.67 -4.78 -2.73 14.38% | 15.74% | 12.91% -2.35 -4. 61 -0. 40
R AE 17.63% | 20.22% | 13.78% -4.84 -3.24 —7.52 8. 48% 11. 66% 3. 74% -6.93 —-6.24 —8. 65
R ST 6. 77% 8.98% 2.99% -3.77 -3.17 -5.14 0. 61% 2.55% —-2.69% -4.13 -3. 69 -5.22
Bk 12.88% | 12.71% | 13.04% 1.70 1.25 2.13 1.13% 0.70% 1.51% -0.29 -0.98 0.35
kA7 13.08% | 16.11% 8. 68% -2.76 -2.17 -3.86 0. 83% 5.78% —6. 34% -1.74 -0.10 —4.47
BB 16.92% | 18.09% | 14.95% 1.99 0.24 2.90 11.62% | 13.20% 8. 95% 1. 66 -0.12 2.31
BAE%® 33.82% 1.79 20. 82% 1.95

TR Wind, B #EEAHR AT

RABEY%: R, RNt 2024 FHF AR RELOALEGF, BRIRICE
EHEE A MRS RIEHIR ARG, Sk, RRBEKS, FRIETHE
Robs%, MABHGT BEFEET KLLMD QL LEAE K ) iR, RRRIL
BEZ, =R, BAF @, BT AEMBI, 2R RN
BARAL K, Ftat b R LA Hrh R K, A28 310K % RBARE1R55, Flits
A A T A FOX AR B K, RANBRFHEFR o LA Rl fodh R LA 054 3]
ZRMEA. BFRS. BRETE.

4.2, A RARACT LARKE, FRHARRAT
012

XY FA A E T, FRMAAFIRDIT RN K., 2024H1 $ARAHRIE (R
SB M, TR Rkt H+14.38%, H+ Q1 A+14.40%, Q2 #+14.37%,
MR 3Gk Z, Vo kA, KN T ERBTAMSA, 2024Q2 KMk
FHEF o+47.88%, &R G RNIKRZE K, 3ERIT LY TR K, £
&k 2024Q2 IR T R MSARAH AR IEE IS, HAL LI AR LT iR, BIKRRE,
2024H1 AMARFMNGHE L EZ B TH WA IR RNEE 1) LLHE
R, FRMGAFIRFE LTI 68.55 10T, FlH+33.5%, FTak T 4 8) 87.19%, %
BIF R TABY AARRIER, H T ABMIK ) 77 34 RE 4 K &) WLy A2 LK
M. T 4. #ZIZBFAMBR, RBAZ. WERTY LE—. Z&mT. 2) #
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iR AKE, RMANMCEZIEI 4.76 17T, Fl+281.1%, A& R iedE b
RS AKAT AL 6 K R 21 4], BILH 2 Sk T . MY R BB G AL,
PR b —F SRR T LR M, E B 5.3 10T, Rk
+172.2%, 23] owededfort “AME Ko™ | RARAL “BE A ER FA7on A A
3.

FBKREILE, %—. BIFE, 2024H1 BU % LRALER K, 2024H1 &
IFAG 3 R 44944 e e 472K 270.65 1270, Bl H+1.73%; R K L R ERE Ik 232.13
127, FlH+8.66%; %h—4dk b [ a4k 48 100.23 1270, FlH+8.27%,
X e g b FRAR S S VAT AT A, B A TR R R, IANIRIFAAEIE K,
PA G EARM T AT RE, AL AEFLEHEF, BEBROR EH@E
WE ), RERHAR, ExEMBIIET, LEHMAME,

#.20: 2024H1 #AkFHN L EZ, (M)

2024H1 202402
Yoy #13H L Yoy R

% W 4% A 78.73 44.19% 17.31 56.17% 34.82 39. 80% 6. 64 33.51% 43.91 47.88% 10. 67 74. 62%

RIEEE 16. 34 9.39% 2.94 —6. 80% 12.27 7.53% 2.46 3. 04% 4.07 15.39% 0.47 -37.81%

®REE 9.45 3. 64% 0.82 -36. 44% 5.51 6. 61% 0.82 -3. 74% 3.94 -0. 24% 0. 00 -99.17%

kol 6.79 -3.08% 0.95 -29.29% 3.34 -3.17% 0.57 -3.79% 3.45 -2.99% 0.38 -49. 33%

B 11.79 0. 75% -0.30 33.02% 7.25 6.76% 0.25 331.26% 4.54 ~7.54% -0.55 -9.67%

P 8:F 3 6.00 -5. 49% 0.21 -43. 02% 2.33 5.97% -0.06 73. 06% 3.67 -11.55% 0.26 -54. 04%

F T S 29. 42 -2.02% 10. 30 12.97% 23.16 3.91% 8.79 19.96% 6.26 -19. 09% 1.51 -15.71%

R 17.43 | -13.21% 1.51 145.08% | 11.09 0.83% 1.27 251. 48% 6.35 -30. 20% 0.24 -5.56%
RELE 232.13 8. 66% 62. 40 8. 04%
Gi—4 0 E 156. 40 3. 46% 9. 66 10. 16%
BRI ERR 415.50 -0.15% 18.85 15.12%

AR R Wind, BEUEEAAFRAT (&iE: FIE456 2 )aE5 510 )

BAHNHTAHREARRM, ZEMBTRARRSA, 550K, fTLE
ZRMANER R TR, 4o PET ité. GABNMEE, Tk %4 ley L4
RS RRE L, TR S IE], SRII AT R I, K
£k 2024Q2 444 A R RIGEIEK, AR MEHA ORNIE K AHBERT )
FBI (kSR ) AP TR, RILEBARA L, %540k 2R F AT
BAEE R R SRR, BAEAK, BESAETE.

INEAE £ A, BAVEILEA 5% 42068 /) 6 KA SRR 8) o BOFAS45 IR . %5
—i Ak E . RMEGHEHE 2024H1 ¥ EILT A EZ69P K (Q1 28] £45 £ 455
FEZFANE), AWK L EA Z09Y BRMeES TEAI RO ENRE, Rk
THBARRE R T T, RS R R, RALREZR EFFRAK
b G2 EL R AR K, A TR, 10435 245 £4 BT %AL.
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=S SEALAND SECURITIES iﬂ:—jn%’gﬁ%;}g\%
B 17: PET WHE RN (b)) ZE3 (%) B 18: aABHERLEEN (Abk) BEZ (%)
A PETI B (S 4) - B A Bl b (%) BRAEN (b 2) : 4 Flrt (%)
T _ &R 8000 - 40%
7300 7000 o
7200 o -
7100 5% . o
’ 5000
7000 10%
-10% 4000
6900 0%
6800 —15% 3000
6700 2000 e
-20%
6600 F 1000 -20%
6500 1 1 1 1 1 1 1 1 1 1 1 1 1 _25%
N © 060 O - N — & ® S 1 0 N~ © 0 1 — — 4 L1 L e 1 -30%
T TS T I E SRR REY REER N ® 20 = N = o 9 ¥ 9 o9~ ®
g8ggggddgyggaddy el . N
o
S S I II KKK LR § 8§ 9 8 98 998 988 999 99
~N o~ o~ ~N o~ ~N ~N o~ o~ o~ ~N ~N ~N o~
FAPRIR: Wind, E&HERHF AT FAHRIR: Wind, E&HERHFR AT

4 21: 2024H1 344k 2.5 & fadl 2 & F REA
ERLE S 2AEEZ (pct) HEHR AR HEFRAELS (pct)
2024H1 2024Q1 2024Q2 2024H1 2024Q1 202402 2024H1 2024Q1 202402 2024H1 2024Q1 2024Q2

ASRE

M kR 44.60% | 42.77% | 46.05% 1.50 -0.76 3.30 15.56% | 17.11% | 14.33% | -0.25 1.43 -1.59
AEE 41.80% | 43.71% | 36.03% | -3.41 -3.94 | -1.30 | 16.70% | 15.98% | 18.86% | 0.94 -2.00 10. 31
RERE 35.85% | 38.70% | 31.87% | -1.38 1.84 -5.84 | 16.29% | 12.95% | 20.97% | 5.1 3.87 7.03
+7RH 38.26% | 38.19% | 38.33% 1.52 1.57 1.48 14.75% | 10.78% | 18.60% | 5.04 -0.92 10. 81
& BB, 30.58% | 33.64% | 25.71% | 2.69 2.62 2.13 28.47% | 24.01% | 35.58% | -2.74 | -2.81 -1.68
F3E 3 35.34% | 27.80% | 40.13% | -2.92 | -15.27 | 4.4 14.93% | 16.67% | 13.83% | 0.89 | -13.18 | 8.15
AR S 46.99% | 47.17% | 46.29% 1.85 0.23 6.38 10.81% | 7.26% | 23.94% | 0.21 -1.23 7.28
R 20.98% | 16.60% | 28.64% | 2.51 0.47 7.33 6.72% | 5.67% | 8.55% 0.27 -0.23 1.44
VT NIE 3 58. 78% -1.38 21. 42% -0.56
G—pR e E | 33.84% 2.73 22.96% 0.55
RITEER 32.62% 2.15 22.01% 0.33

kR R . Wind, BEIESFRPT
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#.22: 2024H1 34k 248 £ Fo )34 5| RAE A
242 £AKE % # (pot) J=R: e FAE S EEAAEE S (pet)

2024H1 202401 202402 2024H1 202401 202402 2024H1 2024Q1 202402 2024H1 2024Q1 202402

7 M 4% R 29.04% | 25.66% | 31.73% 1.75 -2.19 4.89 21.98% | 19.07% | 24.29% 1.69 -0.90 3.72
Ri&EE 25.10% | 27.73% | 17.17% —4.36 -1.93 -11. 61 17.96% | 20.08% | 11.59% -3.12 -0.87 -9.91
KRAEE 19.56% | 25.75% | 10.90% -6.49 -2.04 -12.87 8.72% 14.90% 0. 09% -5.50 -1.60 -11.15
*78 23.51% | 27.41% | 19.73% -3.51 2.49 -9.33 14.00% | 17.03% | 11.06% -5.19 -0. 11 -10.12
BB, 2.11% 9.62% -9.87% 5.43 5.43 3.81 -2.50% 3. 48% —12.04% 1.26 2.62 -1.89
Rmg 20.41% | 11.13% | 26.30% -3.81 -2.09 -3.74 3. 44% -2.43% 7.17% -2.27 7.13 -6.63
Rtk 36.18% | 39.92% | 22.35% 1.64 1.47 -0.91 35.00% | 37.95% | 24.09% 4.64 5.08 0.97
BERA 14.27% | 10.93% | 20.09% 2.23 0. 69 5.89 8. 65% 11.43% 3.79% 5.58 8.15 0.99
RELE 37.36% -0.82 26.88% -0.15
S—a b B 10. 88% 2.18 6.17% 0.38
) DT 10. 61% 1.82 4.54% 0. 60

FARR: Wind, EEERFFR AT

BB BAVAA, BNk, LA B KL 6N BRI ik 2 E a9 L it &
RIFB AFAE GGG K. AliER, BRAFERATTE SRR D), A EZ A,
%A Ak b, BT R E 4T KR BAAE T RS AR BB A AL, BAedi oD
WA SIS E AT, FREAAE EATRE, RATEBKIE R
G—abdEH. RIFEERSF.

4.3. FRBBR BN Q2 ERARE, HHEEES
-4

BHAEBEBES TR RKE, 2023 £ R KFMEE 2024 57 A,
BHBNR Ik FE 5 TR, LEEM R RS 0EH KB RIE 229
M, BAATLZNEMBFA. BAN2024 55, BT HEERUE AL, AE
thm s B ESUE A, ATILR IR E I, 2024 4 7 F AP R g ik
CEMARAEAKF, 495 3%. ARKEE, SERTEHEK,

AT FESME, FAERRS, ZENR—F TR, PR REFZTTTHE
Gt — B, —7 @A ik H KA b, B R B —F @bk
BN A, ZHEHIRBFFOBRNILES, BENERA T TR, EaE” Lo
RIRBAALARN B4, 2024H1 R E Bk iz MEH 134.65 7K, N4l
i 105.61 7K, 2023 & 2022 HF A4k F 455 45 h 141.95/60.04 7 K.
2024H1 A&, K=, "TH"TrH. 2T HRFEH K B FEMIR 2023 F2FH
Ht— T,

BEBRTEANEE, HEODBEF., 2022 £ kA TR —ZIRT @54
WE R, BERTEVOE XA EXE A, BER%ITEHHIE, 2024H1 L7
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FRAR VA B4k Ak 2K 492.1 1270, FlH-2.9%; AIEEE A 1.8 10T, Bl K
& T 88.8%, AIEFALA 0.37%. 2024H1 &R FvA_EAE5E A4k Ak B 0K
752.9 127, Fl-2.6%, &LF)i84H-7.7 12T, 5 2023 F4F4ak, Tk d A
FEEAH TR, MIANGITE > H kA, 2024Q1 2 H TFADTHRGFL. 27,
B Y. RBFOER, BREIRTIE, 2AT SRR, RNAD B
FENE “BEREUE, KFEHE 9T B EPAH,

B 19: 2023 A k& A A RB BN F b3gix

— R i B MNG iR
50%
45%
40%
35%
30%
25%
20%
15%
10%
5%
0%
RO SR PN S N X SRS I . B T A
KPP P PP DD DN FFE
N P S L LN L L

FARR: B RG R, BEEERFTAT

A 20: 2019-2024H1 £ E B4R ALEMERFHE B 21: 2023 4% 2024H1 A HEREENFE TH
(#45: )

WAKEME (FR) BAKTHE (55) W 2021 7 2022 W 2023 = 2024H1
350 318.72 160 137.8
140
300 266.22 120
250 100 71.0
200 AR.65 80  60.0 56.0 55.6
;) 134.65 60
150 7 40 27.5
105.61
100 60.04 20 I I
50 a
Q‘ X 2 7 e NG
0 AR A G
2019 2020 2021 2022 2023 2024H1 & " i xzo L

FARR: AT LHRTIR, 36 A, BEEMRAL, BEifiE TARIR: B8], BEIERHR T
HAR ST

EHRLERRAOSHK, Z2EREAR, FLLGL L. Ham, RHFH
ShR A, —F &, HEERTERIA, §RETALT/KE, BEOFTHEOH.
BB 78 3% B b ik B AR SR S R R G HR, MR —7 @, JE R HAT
Wote FAnsR, BBV @IE RIS, A BT ABFITK, B H kAT
FMEF A AWK, BITE S RSB B E TSR ERE IR, MG
FREE LW RANE. BT AL, AE5ERS. MAEITL
ALY KB GEF B, Bk 4 &7 il i & b o T 48] 2LIR, A RATEAZ S L 4,
RABS B LGS, F Qi E kb, 3Rk, Hmib.
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B 22: FARpLE A A E e, ik

-3 155

Rtk
e 7 E | amm )
0 : e | 3 i
AN S ES & wEw COBRE
= ﬂ i : # R¥E
s # ey 14 i [ #  H&dhE ;Z ; iH
el B Wkt kA g \_ B wesewm /) |
= L 5 P — FRta
& #H BB L ' Fh &
R S = £
e » . ) M E# " o
fLd R 15 &t |\ 30N HE )L )
kenr Ikl % F8 0 An - N
A E
" : ( Rl wWEE AHEE
Atk

ZATL B EF, Q2 UAR R RERAKE. (1) 2T ERA, RIAH
BIH R EREEG, (2R RZAINEER, itk RARS. KRR
B FE CHmAINTX;, (2)B—Fad FAMRESFHERELKREZ ),
FB—FRKBELEs RN, SRS LBHENT TS, (3) SFATN
B4, RAVIAA I = oe Q2 AR T R 8 EAFH L. kA AE] Q24K
NE A ) 3 ik IR bk A BT AR

AN B o E

Su B AR, RAKE, Q2 LEEE, wHBAEARBEANAHKRS
B R BT AR 6N E) , 2024Q2 iBSPIELE ZIEA Y, IBINEILE] th+19%34 14.54
fet, BmE AR EREE, —FERAR RS AR G RER—FF R RE,
AV E s KA, RARSFADRNGNHEEKRSE, 225 THESFRADIRREREL
FIEAKG BB L 5 b b T, 238 2024Q2 £.4) % F sb+0.3pct, 125 F 384 2%
F2H| T An B )aE4 A R PR IR OE

H Rk b RELABENR, LG E, 2023Q2 5 4 F AEA S, B4
— TR AL , AR RATIA S HEFR L B 7R )5 8] AR AEAT Ak R IR 3. 8] 3
BRACRE LM, K TARERITZARFEHEAR R, 2404 E
¥R, KEmigAk, AEREKES; Bwmikst X B ey slib. MRS,
BN G BAAREIRE T % b /b7 I A838 K, R 2024Q2 3] 12 A5 E
J AR R EABERIERK, A TRATR. REMFAA ZHERH;,
2024Q2 /3] A F B )38 4 F) F 5 A F bb+1.6/0.7pct, 7k g R,k b 43R #r 4>
%, BPERMERK,

W4k ik B S T A B 34



i BigiEs SE AR IR

£ 23 ARBENFGRABR LSRR ($45: 127T)

2024H1 2024Q1 2024Q2
KA YOY # 8 YOY Alig BN YOY #| i
R ok ok 141.56 9.18% | 34.53 11.52% | 7694 | 10% | 19.19 12% 64.62 8% | 15.34 11%
S s 71.75 6.87% | 691 336% | 34.83 3% 3.19 9% 36.92 1% | 3.72 18%
ERAEE 13.06 | -2.32% | 448 -4.74% 7.49 2% 2.72 4% 5.57 3% | 1.77 -16%
¥ 4B & # 2618 | -1.35% |  3.50 124.24% | 14.85 9% 2.39 60% 1134 | -12% | 1.11 107%
T Rk 15.89 3.78% | 251 -2.38% 8.95 9% 1.55 7% 6.94 3% | 0.96 -14%
Rk A dn 14.68 295% | 247 18.79% 853 | 11% 1.76 37% 6.14 7% | 071 -11%
I B k. 10.04 | -11.83% | 0.94 24.16% 460 | -25% 0.55 24% 5.44 3% | 038 -24%
e 789 | -7.65% | -029 | -848.84% 487 | 12% 0.07 -49% 302 | -28% | -0.36 | -298%
HER 538 | 16.98% | 1.00 11.93% 274 | 23% 0.51 30% 2.64 12% | 049 2%
B R &4 187 | 1516% | 0.29 20.68% 092 | 15% 0.13 21% 0.96 16% | 0.16 20%
RS 1.19 | -18.88% | 0.08 85.80% 0.55 | -20% 0.02 227% 0.64 | -18% | 0.6 4%
RN d: 3 1222 | 25.46% | 1.01 101.03% 576 | 26% 0.49 135% 6.45 25% | 0.52 77%
i R 285 | -461% | 0.09 -57.87% 140 | 3% 0.07 -49% 145 6% | 0.02 73%
EIRH 1273 | 12.89% | 1.08 -34.60% 624 | 16% 0.61 20% 6.49 10% | 0.48 47%

Pk R . Wind, BEIESFRPT
VE: VA A 3B A E
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R 24; BARBER LG BABR A (F45: L)

2024H1 2024Q1 2024Q2
YOY i YOY PN YOY #iE BN YOY #|id
BHER | 7544 9.42% 8.03 9.17% 3755 | 18% 438 21% 37.89 2% 3.64 -3%
Feh B 8.92 4.87% 0.59 6.14% 4.63 8% 0.35 14% 4.29 2% 0.25 3%
BBEKRE | 2022 | -25.02% 0.18 109.41% 1043 | -26% 0.04 | -66% 9.79 | -24% 0.14 107%
Z4A4R% | 3665 | -491% 3.33 -23.75% 22.54 -5% 230 | -18% 1412 | -5% 1.03 -34%
FMBR | 1912 | 10.29% 0.58 -26.98% 10.12 10% 0.71 2% 9.00 | 11% | -0.12 | -214%
R
#) (A7 % 7.64 3.56% 1.11 36.04% 354 | 1% 0.40 3% 410 | -2% 0.72 76%
& ke F 327 | -21.53% 0.42 -43.37% 1.66 | -18% 0.19 -47% 1.61 | -25% 0.23 -40%
% | ERER 715 | -2.60% -0.13 | -1172.09% 4.59 14% 010 | -25% 256 | -23% | -0.23 -83%
EZEen 2.42 7.39% 0.19 108.39% 1.06 10% 0.08 | 251% 1.36 5% 0.12 17%
AWRER | 2398 | -10.46% 1.03 824.52% 1297 | -11% 0.49 40% 11.01 | -10% 0.54 328%
REA T 9.86 | -3.32% 0.54 178.79% 435 | -17% 042 | 169% 551 | 11% 0.12 258%
EEAER 8.93 5.72% -0.16 46.22% 422 8% | -0.04 75% 472 3% | -0.12 12%
IHER | 17.81 8.88% 1.35 25.03% 916 | 15% 0.77 54% 8.65 3% 0.59 0%
MEBE | 3021 | -579% 2.90 -0.60% 14.00 -5% 1.15 17% 16.21 -6% 1.75 14%
i
o BHERR | 1566 0.26% 1.28 37.58% 7.75 4% 0.77 97% 7.91 -4% 0.52 -5%
H e AT R 5.18 9.45% 0.69 42.94%, 2.54 6% 0.36 53% 264 | 13% 0.33 33%
TUAR Ry 9.60 | -10.52% 0.33 -31.23% 4.21 6% | -0.08 5% 539 | -14% 0.41 27%
SULER | 27672 | -9.34% | 22.96 -19.05% | 143.08 9% | 1272 | -15% | 133.64 | -10% | 10.25 -24%
BRER | 5044 | -25.01% 0.58 109.31% 2523 | -27% 0.30 43% 2521 | -22% 0.28 104%
5]
- £F R 1.99 | 12.71% 0.31 14.65% 133 | 11% 0.24 13% 0.66 | 17% 0.07 19%
v, BGREH | 4165 1.14% -1.19 66.59% 19.96 1% | -1.57 | -50% 21.69 2% 0.38 115%
A+
1FA R 13.81 | -10.50% 0.14 -44.81% 7.84 1% 0.13 -39% 598 | -21% 0.01 -80%
LE#HMAK | 116.02 1.68% 2.53 2417% 56.74 1% 0.99 -50% 59.27 5% 1.54 15%

FA IR Wind, BEIERAR T
E AVE A

ZHRTRE. FH. @H. OHFEZZRMARAFE, 2024Q2 Pk su BEAK
B AR AR K B 8] 3E 5 2 A R RAAY, (o TF RIBIAES A, &
SV AN AR B XA ) LR AT PR3 m . A9 5 T B Sk b 3% R A AR bk, 24K
EABR R
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% 25: AkmENG AR, HERAERLTL
EXF EAER TS (por) HERAE B44E % A & B B 3 (pet)

2024H1  2024Q1  2024Q2 = 2024H1 2024Q1 2024Q2 2024H1 2024Q1 2024Q2 2024H1 2024Q1  2024Q2

5 Kok b 36.9% | 37.3% | 36.3% 1.0 0.4 16| 60% | 55%| 6.6% 0.6 0.3 1.0
E-3:4-3: 243% | 247% | 23.9% 0.3 0.7 03| 52% | 48% | 55% 0.1 0.4 0.6
EBAEE 50.9% | 52.1% | 49.2% 22 42 04 | 122% | 122% | 12.1% 2.0 5.6 27
* IB & ¥ 36.6% | 37.0% | 36.2% 47 5.6 36| 10.8% | 77% | 14.8% 23 0.9 6.4
F Aok 35.6% | 36.0% | 35.2% 2.7 3.1 23| 13.6% | 11.8% | 16.0% 1.1 0.1 25
R AT 39.6% | 44.1% | 33.3% 33 34 22| 144% | 17.0% | 10.7% 1.1 2.2 0.7
1B B b 36.5% | 414% | 32.5% 0.8 6.3 40 | 16.6% | 17.0% | 16.3% 25 4.6 0.1
Fote S 250% | 24.5% | 25.9% 55 1.0 106 | 16.0% | 141% | 19.1% 6.0 38 9.3
Zi 43.8% | 44.5% | 43.0% 3.1 4.4 19 | 160% | 16.8% | 15.3% 26 4.8 0.6
B R 382% | 38.3% | 38.1% 1.5 0.4 25| 75% | 81% | 7.0% 0.4 0.5 1.2
AR 291% | 26.0% | 31.7% 45 5.8 33| 32% | 12% | 4.9% 12 0.3 1.9
ERMEE 233% | 24.5% | 22.3% 7.0 8.7 54 59% | 7.0% | 4.9% 0.8 1.7 0.0
Zit AR 14.6% | 15.8% | 13.4% 22 2.0 25| 47% | 44% | 51% 0.3 0.3 0.8
EIAH 321% | 32.0% | 32.1% 2.7 3.1 24 | 150% | 149% | 151% 0.5 1.2 0.3

KRB Wind, EiBiEAHRT AT
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mela  SEALAND SECURITIES

IESHFR RS

R 26: BARBEREE NG LA R, HEFAERATN

A% LA RFRLS (pet) HERAE HE XA RIS (por)
2024H1  2024Q1 2024Q2 | 2024H1 || 2024Q1 | 2024Q2 | 2024H1 2024Q1  2024Q2 | 2024H1 2024Q1 = 2024Q2
A5 23.9% 26.6% 21.3% 1.8 1.8 1.4 6.1% 7.5% 4.8% 0.1 0.1 -0.1
#
vk & B 25.2% 25.4% 25.0% 2.0 1.5 2.4 5.5% 5.9% 5.1% 0.7 0.8 0.5
_T.-
& BR K~ 13.6% 16.2% 10.8% 3.1 5.9 0.0 4.3% 5.2% 3.3% 0.2 1.6 -1.5
E.;?:’ﬁ‘é% 25.9% 26.6% 24.9% 1.7 -1.7 -1.8 12.5% 12.2% 13.0% 0.9 -0.4 3.0
7 I MBR 25.9% 29.8% 21.4% 3.2 2.6 -3.9 10.7% 9.8% 11.8% -0.4 -0.4 -0.4
& e bt’ﬁ‘é% 26.2% 25.9% 26.4% 0.6 1.7 -0.3 4.7% 5.0% 4.4% -1.3 2.3 -0.7
& ko 24.9% 25.0% 24.7% 11,3 -1.2 11,3 5.2% 6.0% 4.3% 0.9 1.7 0.0
b3 IR R 17.9% 19.2% 15.6% -0.6 -1.6 -0.2 10.9% 9.5% 13.4% 0.3 -0.4 2.0
_‘ié-l?."ﬁ‘& 17.8% 18.1% 17.6% -0.8 2.3 -3.2 2.8% 3.9% 2.0% -0.7 0.3 -1.5
#.80 fﬁ‘& 18.4% 17.2% 19.7% 6.2 4.0 8.9 5.7% 5.5% 6.0% 0.4 0.7 -0.1
XSU&/Q‘&% 23.1% 23.4% 22.8% 24.0 28.3 19.5 3.4% 3.3% 3.4% 0.5 0.8 0.1
2EER 17.0% 17.1% 16.9% 1.7 3.0 0.6 6.9% 6.7% 71% -1.0 =11.3 -0.8
IHER 32.6% 32.6% 32.6% -0.3 0.6 -1.1 12.1% 12.1% 12.0% 0.1 0.2 0.
BEHE 24.2% 23.1% 25.1% 0.7 -0.8 2.0 7.9% 8.2% 7.7% -0.3 -0.1 -0.4
B
lﬁﬁvﬁ‘& 26.2% 27.0% 25.5% 4.4 71 1.9 8.3% 7.7% 8.9% 0.4 0.4 0.4
=3
,ﬁ-ﬁiﬁ-:}i 37.7% 38.0% 37.4% 3.2 3.7 2.7 13.9% 13.6% 14.2% -1.0 0.2 2.3
JLARIZ 61.8% 61.1% 62.3% 3.5 2.7 4.1 49.2% 53.8% 45.7% 4.3 2.8 5.1
SULZ B 18.3% 19.4% 17.1% 1.0 2.1 -0.2 3.3% 3.4% 3.3% 0.2 0.3 0.2
BXER 5.0% 6.1% 3.8% 5.9 1.4 10.8 1.1% 1.4% 0.9% 0.0 0.2 -0.3
A 25 KK 25.2% 29.0% 17.7% -1.0 -11 0.4 8.0% 7.6% 8.7% 0.3 0.2 0.5
#)
.| BREE 3.5% 0.0% 6.6% 47 -0.7 9.7 1.1% 1.2% 1.0% 0.0 0.1 -0.1
v
134 Ry 10.0% 10.4% 9.5% 1.0 -1.6 3.5 3.8% 3.5% 4.1% 0.5 -0.1 1.2
LA 10.5% 10.0% 11.0% -0.6 2.0 0.7 3.8% 4.2% 3.5% -0.1 0.2 -0.5
FARR: Wind, EEIEAFFRFT
RBEY, 2024 5K B EZEMEN TR MiTALE,; b FEAVIH T EmEd

FH A, NBEFLERTEIHKRK, EFRE LS, P, a7
BYATR R EMEAR, BEREK. 98, —F @IERAREE T 460 T F it —
FOR, H—FEERTAGL LA, WFENL. Hak, REEEEET A, K
SeBPISIR kR AK. B RO T, FIE 2025 FA R, REERH AIATFH
A A RIRAER . EKERLE B EEE st E, A TREY, 2TRE
B E AR A AR ST BRI R AR R IE R R oh . Z AR b,
RAR T

4.4, ILE & BEFHEHAT, FLFEKE
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mela  SEALAND SECURITIES

IESHFR RS

A 23: REAHIMEATN

RIGNAFFE TR, BF P Hs S, ARI3ERAT R L3R44E, 2024H1 K E 4
BE3LIN A 3.49 I, FIH-11.8%, A 2022 4 12 A ik, &KE AN
MBI G TR, G4 THNRA 28T HEFR, Rk T YiT&RE LS BT
WAL > FERGF .

1) 4% 2020 4-2023 4, 1k E L HGHRGBFLEELSTHYT 7, REEFH
i FF IR A T% LT, RIEE RG A HIE, 2024H1 K E 445~ FF b
+3.4%, 3EVEH T4 F .

2) ER: REBERARAIER T, 2021, 2022, 2023 4, K E L4 HAEHIK
)\ﬂ H+7.9%. T 6.5%. T 2.4%. WATLBKAFF IR, 24500 A1),
LB R 69 Rk £ A L F 45, 2024H1 47 #) JRAD iR 545 B IL F) 1-13.05%,
H 47 Q1/Q2 5 31-6.81%/-19.61%; 2024H1 3 24 5Lk & A W43k E14-12.92%,
R—ZALE LR T SR @I E D, ZAAH FB EFFRN T iHs K
REA: ZNE KRG, RELMEE (FHLEEE% KA. BC Ri#E 5 R),
Bk (LS ) XM eBR, AR LR S BARA A A I F R A .

B 24: KEFBRENTR

— 0 E] - E RPN A EEIL (T

— i EREN A (VAT ) = YOY

5.00 e 25% 13.50 8%
20% 13.00 6%
4.00 15% 12.50 4%
3.00 ;00/0/" 12.00 2%
0% 11.50 0%
e -5% 11.00 2%
1.00 -10% -4
3= 10.50 4 0/0
0'00 -200/0 10-00N00N00N00N00N00N00N00N00N -6/0
o352535253525352535S Q0900000399000 Q90Q
[ [ [ 1] 1 1 1 1 1 1 1 1 1 1 1 1 1 1 [ @ @ ,\ ,\ m m m o" o O — N N (v) (Y) q-
RRAJKRIIIINNINNIXQQIIY TrrroososdddaNaNaN
FARIR: Wind, RATRLI, BEiBEFHRTAT FALRR: Wind, 436, EAESHFRAT
A 25: KEF=ERKML B 26: KEILHHZEAEWL
Y E (k) YOY . L S (k) YOY
4500 8% 3,500 10%
4000 N 7% 8%
3500 6% 500 6%
3000 5% 2,500 4%
0, 0,
2500 pis 4400 o
2000 1.500
1500 iy ’ T
1% -4%
o 00/2 1,000 _60/2
500 1% 500 -8%
0 2% 0 -10%

A @
% v

) '\ © A s o v 3]
¢ & & Q2 K P 0 P 9 gk g
'19 ‘"l/ ‘], oS ']/Q Q Q Q Q Q Q

'\
Vv &v D S S S S &v
P P

FAH R B

iFind, BRX%it5, BHEAFRAT KAEIE: iFind, BES%ITE, BiEiEARTAT
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2024 4 ¥ 5 A UADLBBAFBRE, RRALHERZH. REBDRL
B HAER T, 2023 FA kK E I S BIE TR, W LaAn A AN
Ao, Bk Fad R FEEREM. BATHE F LR MR LS, 2024
F b on b -Eim BN A E A KR, FARD ARG R EEZ 2 26
ALAIE RN TT AR, B0 AE A 3T ML, *F b s R 0 4 442 B ARRT T £k
138, W TFATH, 2024H1 £A)F 2B, FH24FF +1.06pct, W 3h )
RIS

A 27 LA HBPEALGER (127L)

2024H1 2024Q1 2024Q2

YOY  ## YOY = kA YOY Al g YOY  #iE
AR | 596.96 | -9.53% | 75.31 19.44% | 324.63 | -2.60% | 59.23 | 63.84% | 272.33 | -16.60% | 16.08 | -40.21%
JPASLL | 12714 | —10.08% | 2.80 | -17.03% | 64.17 | -9.25% | 1.72 | -8.07% 62.97 | -10.92% | 1.08 -28.19%
L 53.64 | 1.25% 2.96 25.26% | 26.14 | 3.66% | 0.90 | 46.93% 27.51 | -0.94% | 2.07 17.72%
WTHS 19.23 | -6.93% | 077 | 168.77% | 9.50 | -7.14% | 0.41 70. 63% 9.73 | -6.74% | 0.35 712, 90%
X8 5Lk 14.43 | 3.89% | -0.28 | -122.18% | 6.41 1.47% | 0.05 | -91.74% 8.03 5.90% | -0.32 | -145.82%
B 8.53 | —11.45% | 0.56 | -42.77% | 3.79 | -11.55% | 0.16 | -42.91% 474 | -11.36% | 0.40 ~42. 71%
FASLL | 447.91 | -12.74% | 24.46 | -19.03%

FA R Wind, BEBEARAT (&iE: AR50 R )3E5418)

MNEAE £, RAAEE) 2024H1 524500k . SkeAfLk, ik, W THES £
HERAANR, b4k, kB2 RALA T LA FRAMEEXTAT
A ARE T T AN E R 4RI, 2024H1 A B . RIEFLIL £4K £ A K
S, FAN DT HARENTRT, MR TAEFROER, AREE S0 LH,
PRLSEITEEE, X —i%fE 2024Q2 L AR, FH EFF L4 EZMA I eE

R

£ 28: LAk 24K £ AL

24 £ (%) E b E 30 (pey)
2024H1  2024Q1 2024Q2 2023H1 2023Q1 2023Q2 2024H1 2024Q1 2024Q2
FRIBA | 15.37% 17. 34% 13.03% 15. 60% 16.71% 14. 48% -0.23 0. 64 -1.45
S Sk 8. 14% 8. 12% 8.17% 7.96% 8.18% 7.74% 0.19 -0. 06 0.43
# 3L 13.11% 12. 30% 13. 88% 12.31% 11.57% 12.99% 0.80 0.73 0. 89
YTES 11. 86% 10. 69% 13.01% 7. 36% 8. 44% 6.29% 4.51 2.25 6.72
RSk 11.33% 10. 72% 11.81% 15. 20% 14. 48% 15. 80% -3.87 -3.76 -3.99
FIEILD 14.52% 11. 66% 16. 82% 17.51% 15.12% 19. 43% -2.99 -3.46 -2. 61
F 4k 11. 95% 11.31% 0.64

FARR: Wind, EEERFFR T

RIEBGEWMNDIEEH, B RKRISBTIMNES., RE B4, T FFFHE R
W, BREAT &R, RN IH &F Rp A Prigss, LA KLIAE EFFR
MAATH L R, TEER DL LE, FubAAEIRL EF S48 %
£, LA EE, GTFTNESEAS, ERRLEART, BB LAY
BA, A B LB HAF R, ROV B R0 B A R
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i BigiEs AR

W%, WIS TR AT RE, BN e gk sk A, BIXKIERKILL
A A %*%leé’v«‘fx TR

5. A7 iR BB LK R %

TRIKA, GEFRIAER T, BEFAR MG KRSHREMELN.
TRTHH R BBEFEMBNE, BMNEHFRBYAATL o5 FA.

6. MR =

1) B4 EEREGTFREY: 2024 £ X B @ls S AMA EE MBI R, B
EXBHEHTZFT, LA EANEIK,

2) EMBFEHFEERABZREZME: HERZEHEFHE RO EZIH 5,
S RZFIEKGER, RS E iﬂ%&&k%&k%%% ok, RILE
)| /}iﬁ]& ‘X Dﬁ/%&l']i)\ ’]i)\%ﬁﬁ}]}g\’f%g BS3 \» ) }‘}\IFJ'%’ZD'%J/#] oo

3) AFLUBREAFEESEME: TS THEWEBE. FE. RARKE. I
Bl 5 R AR K, ﬁzllf_ﬁi AR R ’ﬁf’ﬁ.} > Ak, Am # ATk
R .

4) BRARIAE K18 ket b FE R R R RS R S AR
B 5. AMFSARE, FRMFNAEBIZUE S, K@ AR ARk AR 5%

5) &5 203 bk RREFY: b2 LE RIS, FLkE, F4k
B H R, SLZTRRE S @B, a B R

6) RRmEeEH: A&aéﬁ%%%%i%*%ﬁwéA%%éﬁiTié%
R, Bop A FEER T Ik 2T R K F
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=i EiSiES

= S B GARE
T 5 XK IENE) RA AR
b2 OAR) a2 2024/9/13 EPS (/M%)
KA ZAR A 2024E

600519.SH  FMF & 1,304 59.49 69. 34 80. 12 21.92 18. 81 16. 28 FEN
600809. SH L /G iE 150 8.56 10. 33 12.01 17.54 14.54 12. 51 FEN
000858.SZ  AMRik 109 7.78 8. 69 9.62 14. 03 12.57 11.35 FEN
000568.SZ % 101 9.02 10. 38 11.96 11.18 9.71 8. 43 FEN
000596.SZ & H B 142 8. 68 11.12 13. 69 16. 38 12.79 10. 39 FEN
603369.SH 4% 36 2.52 3.14 3.86 14.15 11. 33 9.22 FEN
603589. SH = S 35 2.87 3.38 3.96 12. 11 10. 28 8.78 FEN
603919.SH & #E 16 0. 65 0. 81 0.98 24. 63 19.77 16. 34 ¥
002304.SZ  HFREAY 73 6. 65 6. 81 7.17 10. 97 10. 71 10.17 FEN
600197.SH  #FH 4 14 0.72 0.82 0.93 19.36 17.00 14.99 FEN
600132.SH  EX"%iH 52 2.76 2.92 3.14 18.95 17.93 16. 66 Wi
600600. SH & &% ig 54 3.14 3.47 3.85 17.19 15. 53 14. 02 FEN
002568.SZ  HIHMEAY 16 0.78 0.82 1.01 20.72 19.71 16. 00 FEN
603288.SH  # Xk 36 1.01 1.12 1.22 35.50 32.01 29. 39 W
600298. SH  Zextdt#r 32 1.46 1.59 1.81 22.13 20. 32 17.85 FEN
600872.SH B Z 4 16 2.20 0.97 1.20 7.38 16.75 13.54 W
600887.SH A7 ARty 22 1.64 2.01 1.95 13.15 10. 73 11.06 FEN
600419.SH X945l 7 0. 45 0.74 0.95 15. 30 9. 31 7.25 FEN
605499. SH  H My kA 224 5.10 6.70 8.40 43.95 33.45 26. 68 FEN
603345.SH %R 69 5. 04 5.88 6.65 13. 68 11.72 10. 37 EN
002557.87 b 25 1.58 2.02 2.34 15.75 12.35 10. 66 W
002991.SZ HiRE & 49 3.53 4.32 5.34 13.99 11. 43 9.25 FEN
603886.SH  TABLREAY 12 1.15 1.36 1.55 10. 05 8.50 7.46 ¥
001215.8Z vk 22 1.58 1.52 1.89 13.90 14. 45 11. 62 FEN
002847.87  #hE4HT 40 2.64 2.37 2.97 15.16 16. 87 13. 46 FEN
002946.8Z  #4Lak 9 0.50 0. 62 0.76 18. 64 15. 03 12. 26 Wi
003000.SZ #iFR & 1 0. 48 0. 68 0.86 22.28 15. 63 12.36 FEN
300783.87 = RAK 16 0.55 1.00 1.39 28. 84 15. 86 1.4 FEN
603711.SH £ HH 10 0. 68 0.79 0.94 15. 21 13.09 11.00 FEN
603317.SH X% A & 9 0. 43 0.50 0.57 19. 68 17.12 15. 02 Wi

TR B Vind, BEEERFFRPT
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[ R &R A4 ]

X E4, REBMHENHIT, LERERFALFEEVME, CPA, + SR BHATLARLE, RBK
HARRLEE.

AT, REAAESAIT, BHORT RFFMALRME, 2R A0 0. RRARL. Q4% RATH.
BARFH M, GAFIRTF 5 EIEHA.

e, RRKHAMRHE, W KRFEFFFE, TFRAGARKFERF LML, T£E ZARS. #
HIR RS ARk

[ 5107 AR#E]

X4, A—7, ARE T AT AR T BHIEA LR AR T 4IRS T B8 Pk FAE IR M A RS AT
S, AR A, AR, B EERRE . RIREFUTEA R T AT AT E . AT
AATEE, RE, L FRAERRE § 69 BRIEF FILRILE A4 R0 MR BT X a9 M.

[ B e AR B AR ]
PRI L 3

e ATLAKRKIEHE, ITI5HAL PR 300 $54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,
i AT RARE K, AT LIRS P IR 300 44k

FE: ABRFPIE 300 Fa0kNE 20%04 Lk
¥k At PR 300 FEEKEAT 10% ~ 20% - 4]
B AR PR 300 F5EKIEAT-10% ~ 10% 14
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 7]

AIRE RS R AR A R3, S A B HIEARRMDA RS (M KNG ) AT HELHETREZRGE
PR “Ep” ) R, ANE RARBRAKINABRE AL ALF . BF BRIRIEKHE LINREH * A
BEWEERT. WEREFREARAIENEZAEB, SARANI G TERE AR, ANGBZTEFWEYS
=34,

Ana) A BERE 2T A E AR T W LS. ARE F 0915 SRR T AT AR SR RAF A8 X A
IR AL, AN S AT X AT G AR M TAEATRIE, REL P 695 COMRFIT L L, LR
PRIEAR K 6 TR R R AT R R, AIREPTRA TOH . T ILAIRNUR B A 8] T LA AIRE 4 B 6957,
AIRAE PT 48 69 IE A5 RAL T ARG 69 NAe . AR TN T 230, ERR A, A& 7T & H 5 K3RE AT
Tt BRAEMNA—HGRE . RETOA T INESE, BEMHLT, AREFIRAHZT LR
YR PT R IE 5 K 32 0 h A AR AN 8] B AR 8] B TR R AR R A 5P 5| R A AT B A A 42 47
RIEAR R T, A 8] K IRAA T G245 3RE F ATIRE] 490 8) AT RAT G IES K T AT 5y, BT fig A X &k
N5 A RF BRI TARAT. M S5 R A 2ok F RS, A8 EHa iU B WAR R SR BATIHE LS.

[ReRw1
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TR R, EFEEE. B R ARRENA M BB R E—SF RE, 5T LIAAARE T AR
A Ta P, EARRBTA, oA B, BRI Fom AN d 3 & L AL ERHERAR. EEMTLT,
AIRAE T 4915 8 TR 69 T ILH TM BITHEFT AR TR, BFH 502 F, LRk BRI RRS
AE] . A E) R T RA KM K .

FAANE SR SR OXT B4R SRR ) AR AR, M AR AT R . BT
FAFAIRE QAR A B OATIRA A B R A Bt t1s & AIRE TA AR 8] I Z 5 P AL R
A

AT Rt 2 FAE AL TOM AR RA 2 I2IE AL TR A G B @ R0 KRB A R, AE) . Ana) | TRA KTk
AU TR TR A IZ A Z B P BAR A AR AR PR 25| AL AT IR AR AAEAT T AE

[REF]
AR PRAR T E BIE AP . R 2 AN E) 0990 5 B B 45 S ARG &, Rk EIE 6 IS, AT A TR

RGN RRATAA . ). B, Ah. L B B SO X R R RIS 135,
FaHNE, T A AN BAMRE, ANEHRRE LR LTI,
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	1、消费环境偏弱，板块分化加剧
	2、白酒：增长压力显现，关注结构性机会
	2.1、二季度业绩同比增速环比回落，内部分化加剧
	2.2、收入端：高端酒稳健增长，回款端及现金流承压
	2.3、利润端：利润弹性收窄，费用投放加大
	2.4、提分红彰显龙头担当，高股息构筑安全边际
	2.5、展望未来：预计下半年行业分化进一步加剧，关注中秋旺季表现和结构性机会

	3、啤酒及其他酒类：成本下行提振啤酒盈利能力，关注百润股份威士忌新品
	4、大众品：淡季需求承压，费用投放部分对冲成本利好
	4.1、休闲食品：板块间分化，存在渠道或品类红利的企业表现更优
	4.2、软饮料：成本优化下毛利率改善，东鹏饮料领跑行业
	4.3、调味品及餐饮供应链：Q2需求承压，期待旺季修复
	4.4、乳制品：供需矛盾激化下，行业持续承压

	5、行业评级及投资策略
	6、风险提示

