ESit%H

GUOSEN SECURITIES

-

WEEATME | 20244F09 518 H

SBERELTA 2024 S EREEE S L

FIFERKENEX, FliBmRIETEN R

AR

BERIEHRR: 2024 F£E-FERBANER/NEGIEK, REFEE
B EIEC . 2024 FLURR MIRARHRIAR 1) B R 300 $5%, ik
BRI . 2024 £ L5 (LUTRERR “2024H17 ) RETEHMRIR
A FILL g 3. 7%, VAREEFEARIELIEK 14. 0%, 2024 FEFE—FE (1L
TEFR “202402” ) B RIKAHRIRIIN HEE I EfiEK (-0.2%)
FliEuRIEE (10.6%) HTFUWNGG, {BIRLEBRRME.

Bill: BRENESERKE, BLEARBRRRENE. BBERE
2024H1/202402 WA EIEE 14 13. 1%/10. 6%, VAR EFERE L1
14.3%/11. 8%, KA RIMBEMNEIEK. F_FEHEVINEHEE,
At EEFEIEK 20. 7%, FIRFE. AREEIRESERE R LD
5.6%, RNEEEHECELESE EHARREIR. BFEEHAF@T, ~
MEMENEWEMREARE, SinkXIEBERFENE LITHEE,
WREREE (AR FI R B & E, MBS LR,

KAxdm: WSRO, RALFIRM. Fokin, 2024 FYIETHRETHE
BERBRARRE, TEFKRESE, ZEFRR 202402 ENIEIRLE .
FliEum, AARBEMEBZZHRALF, Iy FIRR™=REWHRH—
SINHEEFZREA, 1o, AR KEUT B S A EIR AR
HEEWNER, RAXMBREEFERIMETERANEIM. 1) BH: H%H
EAZIRPUINEE, RATITEIRFGENSE; 2) KRl FXHE
AN, BoRERSSK; 3) bl BRESE, RALFIBER,
PSR E DEREFAEN; 4) KRER: WHERISE, FiRE
BACHERE; 5) BIRHEAHE: WNIEBRE, 5EHMET B i, Cin
R IE

BREREWN: 1) BE: BREFIHEMERT, KiE “SHEYR” &
FEL, HEVCSHHEEEHNMEOENIAEZRN. E6EKEES
SMFEAZSS, BEEERRR. SNFEe. IERE. OFE
Fo 2) AR XFFKRIBERE, MiELSHEMHBNRN, 26
FENUERBEAURKIARKRE . BERRIEERRIZE; KRR
PIREEIDETH T, B RM; BNEAERREERH /R, XEF
YEEH; KFRERR, R AIAFRTELS.

REEER: BRREARTHE, TFME], KA LS, fRiEr,

ERARR TN R F TR

G| AF Eaid - REMCA BHE EPS PE

K55 2R R ) (BARX) 2024E 2025 2024E  2025E
000858 HIRE FAHT  116.00 450, 305 8.74 9.79 13.3 11.9
600519 BMFE fiFA™ 1380.00 1, 733, 553 69.78 80. 94 19.8 17.0
603198 D28 5HE HF K 49.95 39, 960 3.62 4.48 13.8 1.1
603589 OF%E HF K™ 35.87 21, 522 3.31 3.75 10.8 9.6
000729 Fropsry i HFKH 9.31 26, 241 0.33 0.43 27.9 21.5
002847 BT HF K™ 40. 64 1, 151 2.46 3.18 16.5 12.8
002557 BARR HF K 25.70 13, 030 2.09 2.44 12.3 10.5
603345 ZHAER HF K™ 71.5 20, 968 5. 81 6.75 12.3 10.6
600872 BT HF K 17.08 13, 377 1.00 1.26 17.0 13.5

FORISRIR: Wind, EfSIESRE AT F UM

fTIERsE - Tl e
"R
TR - 4

IESHMM: IESSHIE: 1558

021-60933124
zhangxiangwei@guosen. com. cn yangyuan4@guosen. com. cn

0980523090001 $0980523090003
ESSHIW: SHF BRA: HRX
021-61761064 021-61761031

chaisusu@guosen. com. cn zhangweiai@guosen. com. cn
$0980524080003

miAES

JFIR300

G Ge3 3 D D > ™ D D > > >
NEENENEPUENIENL AN NN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(CERRIRRER (24 5 37 B) -RRPIRUERE ML, 4L
KEREENH) ——2024-09-09

(BRKER (24 F5 34 F) —HBETRMLTHBEFME,
FEE PRSI 2024-08-19

(BRMAIER (24 5 32 @) -FAEHEPRIE, 1=2FkH15
[EY 2024-08-12

(BRREHTIL 8 A AEREE: MEMRARREETR, QBEL
SN AEHHES~) ——2024-08-12
(RBHSEREERE: CRE) PRHEHERTSER, BB
RIEMFBERA) —2024-08-08

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

1 BRRIEHRR: FINFIRRBRNRUE®E, BERIEHTIE—FEWRNEE . .... ... 5
1.1 HURBRNRIN: 2024 4 EREMM AR, BIRBFRRERSML . ... 5
1.2 PRI SR RIN: —EFRANRILLIGESE S, FHERKME . ... . 6

2 BiE: BREHESERETR, BLIaAEERRERNKE . ... 8
2.1 ASREIR: $oFERREBATAEEK, WEWMAREE ... ... 8
2.2 BEEREREETR: FTEERFAAE, WAREFEERESEME . ... 9
2.3 BN : BEBFRHE, BEAENNSXEEAZNATRIESESME ... ... 11
2.4 MMRMER: REARGETE, EEESREAESL . ... 13
2.5 BREENRER: BASFEMEBMEE, MROWMB ... 15
2.6 EMKHERBEEEMRAEIR . ... 19

3 kARG WSRO, BRALFIIER . ... 21
3.2 thkl: EREMETNE, BORBEESDW .. 24
3.3 AHIF: ERES, RALFRN, AUEEREFEAEREEN ... 27
3.5 BIRERIHE: WANBIRME, SSEFHIMETB IR, CUESRE . ... o 31

< . A 35

U g =52 37

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Elx=E%R

1: 2024 EEFRATIRRKEIEHER (202451 B1HE2024F986H) ................ 5
2: 2024 E¥ERRASRRKEIEHR (202451 B1HE2024FE986H) ................ 5
El3: BAFRITWRIR 202402 W NIBIRHER . .. . 6
El4: BAFETARR 202402 FUEEGERHER .. ... 6
5: BIRIRIL 202402 IR HER . . ..o 6
E6: BIRIRBER 202402 FU IR HER . .. . 6
7: BIRHTER 202001-202402 YN RIBIE . . ... 7
8: BIRARIR 202001-202402 FE R BIE . . ... 7
E9: 201701 B RERBUIAN B R IR . . . 8
10: 2017Q1 ESRBRIRI G B R R IEIE . 8
E11: S E BRI IR . 9
E12: SR B IR . 9
13: 202402 B LR AR B R E I B R . o 10
E14: 2024H1 ESECARE G EABIIGAN . .. 10
Bl15: BB B R S . . 11
16: B ARN R R 11
El17: 202303-202402 Sk BB EUINIEIER .. 12
18: 2023Q03-202402 )RS imFEBAEFUINIEIE ... 12
19: 2023Q03-202402 XIGFEBEZIEUINIEIR ... 13
E20: 202303-2024Q02 Xig EBE B ZEEUINIEIE . .. . 13
21: 202303-202402 SimEAEFERRLSFEMEE ... 17
22: 202303-202402 REFEBEEIIEEFNEEIE ... 17
[E23: 202303-202402 X BB EEYAEEFGEIEIE . 19
24: 202303-202402 XIS EEBEEITEEFNEEIE ... 19
25: 2019 FEFE 2024 7 BT yoy Bl . ..o 21
El26: 2019 FFE 2024 F 7 BEIRUIN voy T4 . o 21
31 BRI B R I . 24
32: FPELEABHETRSA, REBTIRHERTMEOE ... 24
E33: R B R T I . . 26
34 EHENEE RN A B R KT 27
35: FMImARR I 27
E36: BREHIMAT 24H1 I IGEREBEITE .. ... 27
37: EHFMBRIARMBBARERESE B ... 28
E38: RAFERBIRFUINE yoy (2019Q1-202402) .. .. oot 30
E39: ARRERRKREAEFER yoy (201901-202402) ...t 30
E40: AREFBEBIREFZER, BRI (201901-202402) ... ..o 30
E4: KNFERREABZEAZR (201901-202402) .. ..o 30

1B SWIRIEL Z [EHI R AR B T BAIE 3
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%] 42:
%] 43:
%] 44:
%] 45:
%] 46:
%] 47:
%] 48:
%] 49:

*xz1:
*2:
% 3:
*x4:
*5:
*o6:
x7:
7 8:
®9:

£ 10:
F1:
F12:
#=13:
F14:
= 15:
= 16:
x17:
< 18:
£=19:
7 20:
£21:
%22
7 23:
% 24.
£ 25:
7 26:

EFRNES] ESFTRE

GUOSEN SECURITIES

PR R R R B N . 32
R R T NS 32
BRI RIS . . o 33
B I BT . 33
AR EMRENIR B EEMAETST . 34
BIRERMEARIRALEN (20234F) ... 34
BRI AR T 34
R BRI R R . 34
BIREMTIRR 2022 F£F 2024H1 YINBER (BLL: +HZ78) .. oo 7
RIREMTIRIR 2022 F£F 2024H1 FIEABEE (BAL: +HZ7T) ..o 7
2024H1 1% 202402 BB L AT . FEEARBIELIEE ... . 8
& AR RN R B L . 9
2023Q03-202402 Hifi EH AR ARGERIER (BAL: 1Z2TT) ..o 13
2023Q02-202402 Biff L AR A EEHEWINER (BA: 278) ... 14
202302-202402 B EH AR A ETELEMINESREFTER (BNA: 1Z7T) ... .. 15
2024H1 RIASEE - EERE LT ARIEFRIER ... 15
2024H1 & 202402 BB L AR ERMME, HEZREX, SEEAXEREFATPENER ... .. 16
2022-2024E BB EMARIEARTERIEI - 19
S ARG LI o 20
MERR AR ENIFS GHERANM: ATH; HEHMEMN: T/FH) .. 22
MERR AR E W BN RVIREEFE (BAL: 12TT) 23
EEMR AR EFIERRAEEFUZR 23
MERR AR SHEBARREIERAR . 24
F—REAREARIGRE, BAIBEF[L, THADWHEEERE . ... 25
E—ARIAEREMIERER, BERFBEIRRBGE 25
BRAS A ERR, BREERRSFRRLLER . ... 26
BRIREDTREBIR (BTITT) oo 28
A ERNERE TR EERARRIELIT ... 29
KARFERAREWSBWANGESRFE (BAL: Z5T) 30
KRAERAREFERSFRAFIER . 31
KAERARHESBEEREEBBRZE 31
2024H1 BIRHE RIS BR A BN — 5T . 32
BN BRI AR BRI 33
BRI A BIINAE AR R . 35
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

1 K@K : BIREFIRRR TR &
f, EmRKBTIE ZFEWAKE

1.1 IWREEMFTIM: 2024 F EFEFHMEMAE, WEB FIRIREFI
=i

2024 SEHILLRE S BURRHR R R I
Bit.2024 41 B 1 HE 2024 £ 9 B 6 H A BRERIEHRRAZ N BRiE A 22. 30%,
PAHIPIR 300 $588 16. 48pcts. FHRERA, KUK/ MEE/ AH S/ AR L EE R/ A
MmN BIME T & BRI RRE AR, 3K 5 F-2. 10%/-14. 68%/-18. 02%/
-19.19%/-19. 53%, Bifl/ Z R/ R @M/ MERR/AN I e MKERINE TR MK
KT EE K,

PR SR AR (B A6 PR 300 $5% 16. 48pcts,

E1: 2024 EFRFITIRBKEIERER (202451 B 1 HE2024FE9AH 6 H)

15%
10%
5%

1l
-10%
-15%

-20%
-25%
-30%
-35%

O EI R S KM I HN- N E ok H Y gL Y gL IS KRB I 02
P 1K LT G o 10 A o) < I P e SRR 1 0 SRS R IR il i R B L R L 4
EEEBEP@JE%E g8 R HELSHEMRE HERIKIH kK
e 7= cHEH #fH HEKE # EQEKEKH

FHRRIR: Wind, EfSIESHEFMNTTEE

E2: 2024 E¥FRIRMSIRBIKEIEHER (20241 B1 HE20245F9AH 6 H)

O% [ |
-5%
-10%
-15%
-20%
-25%
-30%
-35%
-40%
zr Bl 08 o2 OF z£ B 4 08 3 02 o2
=< ~ = (u} m S ~ [m 7 o (u
S E & w B O K & K1 & @
& r K 08 X D 4 H
i @ m ® 5

FRBEIR: Wind, EEIEHEFARMERE

1B SWIRIEL Z [EHI R AR B T BAIE 5



4

E3: A EATAARIR 202402 YW NIGHHEZ

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

1.2 MR GRW: —FEWAFLLLERE R, FIIIHEKBE

202402 RSB BRREAIE R 1, FUEHEEBEINE, A9 FITLFEEES L
BK, BIERMBE. 202402 & mIKEHRRIIN EILL1EERE 1, FliEE &R B
£8, 2024H1/202402 HRIINEIELIE 3. 7%/-0. 2%, A FISAEIELIEAC 14. 0%/10. 6%,
FHRREEBRSKE: 1) BBERRRIMFEHEE, 2024H1/202402 1R RN I L 1G4
13.1%/10. 6%, 4AFERIELIE 14. 3%/11. 8%, 2) 2024H1 KA WmARIRUC [ L 155 48
SRR FHRREIFFTR . IR, AR A ES, RIELIEIRS BIA 16. 2%/14. 4%/6. 1%,
A& AFl&E. REDFRRETEE, RS HI5-8. 7%/-8. 2%/-4. 7%; 202402 K
X ER ARSI [B] L R AR XS B R A F AR SR B4R E R AR L EER . TR, FELLiERE
SR 14.4%/4. 7%/1. 8%, . MMIEMm. AHSFRRESEE, 9HIRET
FE-13. 6%/-9. 7%/-5. 0%, 3) 2024H1 K AX fatR B34 FEE bL R BR A FIR B
TEARABEESR, ik, OB, TR, RS RIH 56.3%/27. 2%/12. 8%/12. 8%, 1RiE
mSHMEARFRREXAE, VFEEFES B THE-34. 3%/-22. 0%. 202402 KX
RIS F AR LR EIR B FARR B IR AR A B . AT, R, &S 5
79 239.1%/81.5%/27. 6%, RiE&m. A EFMBEHENEE, FIAEERS A
-48. 7%/-43. &%.

E4: BT BITAARIR 202402 FFEHERAES

80%

200%
150%

100%

u%‘Illllll- ______

----- R RN RN I
20% I I
-50%
% Illllllllll_ SRR SRR ]| 100%
|||||
-20%
200%
250%
-40%
BXE"R R EEUSER BERL God HEE B EEE I STE R T EE R EE SRR AT R R RS
4 Ef EERGEE =R§ R HIEE *58 E& "k
BRERIR: Wind, EfSIESHEFMRAERE BRIRIE: Wind, EfFIEREFMTATERE
E5: RIRIREE 202402 Y\ HEIRHER Elo: RIRIRIR 202402 Fj 8 ERHES
20% 300%
15% 250%
10% 200%
5% I 150%
I [ 100%
0% — —
- . I I 50% I
5%
0% . - - -— . _ _— -
-10% l I
-50%
-15%
Tz o®m ® @ g 9® 8 % ©B B B B 0
E @& & % % € & 2 £ € g = W ® % W B @ ® % 2§ @ W o
i @ % ® B ® = 5 @© # B @ a B = &
= R ¥ 'O i H 2 = ®
® @ = ®m =
= g

FRPRIR: Wind, ESIESHEFMRAMEE, F: RINFRRIE  BRRIE: Wind, ERIEFSFMRAERE, F: RIRFRIUERSH

BEAFTI Y2 (2021) FRAEFITRIS

Firl4yE (2021) FRAEHRITRIS

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E7: Bk 202001-2024Q2 W \ K 1R El8: BRI 202001202402 FjiE K& iR
350 30% 90 30%
300 25% 5738 25%
0,
" "o
0 50
150 10% 40 Toite
100 5% 30 10%
50 0% fg I I 5%
0 5% 0 0%
OO0 0O FTFrr AN ANNNOMOO® S o
5555558558888 88888 SERRSNSNNYINRRRRNY
FNOT-TNOT -~ NOT~NOT ~ N cNecNecNecNecNecNeNeNeNeNeNeNeNeNeNeNeNe)
T AN MO T T AN OFT T AN O~ AN T AN
R RERRSUIN (H1Z7T) yoy ; . —
i — RSN (+1Z7T) yoy
ZERRIR: Wind, EfSIESHEFARAEIE ERIKIE: Wind, BEIEERFMREAEER

F1: BIREMESMIL 2022 £ F 2024H1 Y AEE (8B4 +H127T)

2024H1 2024Q1 2024Q2
KA yoy L N

|mikE 957 6.2% 1,034 8.1% 554 3.7% 313 7.0% 241 -0.2%
=Fi] 356 15.4% 412 15.6% 244 13.1% 151 14.7% 93 10.6%
12 65 7.3% 70 6.2% 41 -1.2% 19 -0.8% 21 -1.6%
HAibigA 11 -9.5% 12 11.1% 6 -2.6% 3 -2.4% 3 -2.9%
SEET 117 -4.2% 111 -5.3% 51 -8.2% 26 -6.7% 25 -9.7%
LN 29 -0.4% 32 13.1% 18 14.4% 10 14.4% 8 14.4%
A& 197 8.8% 200 1.7% 95 -8.7% 50 -3.9% 45 -13.6%
K% B o 61 -21.3% 63 2.2% 34 6.1% 18 7.3% 16 4.7%
SR & 21 -13.5% 23 10.6% 11 3.1% 5 6.8% 5 -0.4%
FMIE & 32 26.8% 40 26.0% 20 -1.4% 10 2.5% 10 -5.0%
ER 39 7.7% 39 0.2% 21 16.2% 13 27.9% 8 1.8%
RiEms 15 9.8% 18 19.9% 9 -4.7% 5 -5.2% 5 -4.1%

FRIRIR: Wind, EISIESEFISTREE

®2: BIREMSIRIR 2022 £F 2024H1 FEMGE (B +HZT)

2022 2023 2024H1 2024Q1 2024Q2

TR A yoy 2FE yoy A yoy FF5E yoy FF5E yoy
R 174.9 11.2% 205.9 17.7% 128.3 14.0% 81.3 16.0% 47.0 10.6%
(=i 130.5 20.4% 155.1 18.9% 95.7 14.3% 62.0 15.7% 33.7 11.8%
i 5.9 12.7% 6.8 16.9% 5.8 12.8% 23 16.3% 3.6 10.7%
BB 0.2 -81.5% 1.7 731.2% 0.8 -22.0% 0.5 -30.0% 0.3 -3.1%
PRl 6.4 44.6% 3.4 -47.3% 2.6 9.9% 1.3 -21.4% 1.3 81.5%
Bk 4.3 -11.6% 4.7 9.0% 3.4 27.2% 2.1 26.9% 1.3 27.6%
EZR-r 10.5 -0.7% 13.0 23.7% 8.5 8.5% 6.4 54.8% 2.1 -43.6%
AR & EEm 9.0 -28.5% 11.0 21.5% 5.9 56.3% 3.3 10.9% 2.5 239.1%
HER &R 1.9 -22.4% 2.0 5.8% 0.8 1.8% 0.4 11.5% 0.4 -7.3%
mmIE 2.6 43.5% 2.8 10.1% 1.7 1.5% 0.7 4.0% 0.9 -0.4%
R 2.0 -16.0% 24 23.6% 1.3 12.8% 1.1 22.0% 0.3 -11.6%
RiEm 1.3 -49.8% 23 78.6% 1.2 -34.3% 0.9 -25.4% 0.4 -48.7%

FRIRIR: Wind, EFIESEFIRATEEE

1B SWIRIEL Z [EHI R AR B T BAIE 7



EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2 Hili: BKENESERRIR, BEEZE

2.1 EEm: E-FERREFRBEK, HEWRBMEE

202402 AW . FFEASHREEK, HEERRNEEES. 202441 BB
RER (SWESE ) SSIRE BRI 2435.9 {778, [EIEbiE4 13.1%; VAE%F)5E
956.8 12T, [EIEbiEd& 14.3%, Her, 202402 #RIRE BUWN 927.3 12T, [ELE
1< 10. 6%; YARHEFIE 337. 0 27T, FEIELIEHC 11.8%; 4 FIZR 39. 3%, FEILLIRFH
0.4pcts. 202402 At & EIFREILLIEK 20. 7%, FIEF & ARBEINEERE
Eb@ L 5. 6%, RNREEHNEZRLESE LHARHREKR.

4

E9: 201701 4 HERRIIN X% FIE R E10: 2017Q1 =4 HERRI & B 7L 18R

1,600 100% 1,400 40%
90%
1,400 0% 1,200 30%
1,200 .
70% 1,000 20%
1,000 60%
800 50% 800 10%
Dl)
600 l I | :g; 600 0%
0
400
‘ | 20% 400 -10%
200 I I 10%
0 0% 200 -20%
o > g o o
d""‘"o &o&&&&& 0 -30%
G o o of NG SN g o
R A S R AR RS U e e g
— BB (27T) VAREEFINE (25T NTOTNT ST ONT T NT 0T NT T N Y ~
—WAREILE (B BFERL (A — IS z7) =HEE (B

FERIKRIR: Wind, EMSIESLFIRATEIE; . RRER sw B
i, BRIEXHRABSNAMEEEHR B EQHE . RAEEE,
%Eﬂxﬁ}\ lijiEE AR

#3: 2024H1 }% 202402 BiF L AR, FliE K L8R

FRRIR: Wind, EMSIEREFARERE; . RIRGER Sw EI?E
I, BRIEMHRARSNFIINEEHTTB. EAEN., XGEB. 5
ARG IRERL

2024H1 2024Q2
IS T TN EE$FIE VIO AT S FE
(5% (1252 "z (1252 "zt
600519.SH HJ|MFA  834.51 17.6% 416.96 15.9% 369.66 17.0% 374.36 22.3% 176.30 16.1%
%slilﬁ%t 000858.5Z HIRiK 506.48 11.3% 190.57 11.9% 158.15 10.1% 189.25 51.6% 50.12 11.5%
=
000568.8Z ifAMEZE  169.05 15.8% 80.28 13.2% 77.16 10.5% 75.23 4.6% 34.54 2.2%
600809.SH LIFME 227.46 19.6% 84.10 24.3% 74.08 17.1% 75.50 -4.5% 21.47 10.2%
4$@Efk 600779.SH k¥ 17.19 12.6% 2.42 19.5% 7.85 16.6% 7.06 -7.3% 0.56 29.6%
REIR 600702.5H &5l 32.71 -7.3% 5.91 -35.7% 11.65 -22.6% 10.93 -10.4% 0.41 -88.4%
000799.SZ ERE 9.94 -35.5% 1.21 -71.3% 5.00 -13.3% 5.23 -20.5% 0.48 -60.9%
002304.8Z ¥iAIBRYY  228.76 4.6% 79.47 1.1% 66.21 -3.0% 47.43 -8.3% 18.92 -9.7%
000596.5Z HFHTE  138.06 22.1% 35.73 28.5% 55.19 16.8% 31.21 3.8% 15.07 24.6%
603369.5SH 4tk 73.05 22.3% 24.61 20.1% 26.34 21.5% 22.88 6.3% 9.29 16.9%
603198.SH METUH 37.85 20.4% 13.79 29.6% 14.61 19.0% 14.08 14.4% 4.66 28.0%
Xiifif 603589.5H OFE 31.66 8.7% 9.49 11.9% 13.99 5.9% 13.41 -16.3% 3.59 15.1%
600559.SH EBHTH 24.70 10.7% 3.04 40.3% 13.40 9.0% 8.38 -6.0% 1.68 46.7%
600197.SH  fFh%F 13.30 8.9% 1.98 12.1% 4.98 3.6% 4.68 1.7% 0.39 38.9%
600199.SH &F#FH 6.67 -13.2% 0.11 129.3% 2.47 -26.2% 1.98 -22.6% -0.07 -295.6%
603919.5SH &£#E 17.54 15.2% 2.95 16.0% 6.78 7.7% 5.30 -17.7% 0.74 1.9%
BRI Wind, ENSIESQFMSRERE; RebmmBm L asmindeia g sF
EFLIIEEX 2 EMEH AR RET T BRAE 8
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2.2 EERVELGHR: FERFHERER, BWARSFHER
HEHME

BHR—: HBRMENMESIMGHEE, SREBERTHE. 2NIETENHESE,
RIBREBIHFEHERIENATTE, 202411 i/ P 5in/ P RiGEESR
+15.0%/-9. 0%/+4. 4% , W 4y [ tt -3.3%/+31.3%/+7.8% , E Fl F [F Lk
-0.14/-0.01/+1. 88pcts; SFEFERFHNHFLAEBREFH—LEE, ENigHE
RENMABFE. NETEFETEFE—SESE, “S2ENE HLESESHRN
I, KXEREENETHETE. BEANRERINE, FERVESIE, TaE
KRMENHEK, ARRRTBEXESRRINRET. M 1618839 FiuE, #
BRI EIARRE; XSmM B REXRXNAARE, kHS - BHER 8
= B - 8E., BRE - 415, ek HEFPRImEEKRERE; Xigkk
mEMFAREAIESBIRERME, HH - &8/7. W - JF 9 £ 100-200 T
fIp=, & 20, @ 16 EFIBNPRTRBE, BAREFEELEEFRBERKE.

E11: S8 E EFE IR E12: SNAETHE RN E L IGE

30%
20%
10%
0%
-10%
-20%
-30%
-40%

J o

50%

1. & 1 1
o 0

1H22

2H22

S

80%
70%

30%
20%
10% I
0% _— - = -
-10% .
-20%
1H23 2H23 1H24 1H22 2H22 1H23 2H23 1H24
n R bR nl W -

ERBRIR: ARNE, BEEIEFESFMRMNE; F: SREE  SkR: AAad, BEESFEFMRMNE; I sxiRsi
BEHENQARBE-—SESLE, SHEFIREEIHR, ZEEE IHENARAME—SEILE, SHEEIREER 2EEE
(&%) « BRAZ, dEmEELRERIIE. EEREEG (BR)  BRAS, dEREELRGRTIE. EEREEIH
=i BRERY. SHERRE, PREEEZERM. ERE S8 BRERY. SHFEREER, PRESEEEHM. ERM
RREM. HHEMRT

REHM, HHEMBRT

F4: B EHARD = RUEINEBRIFR

. SFFUANEE 43 4 B T\ 185
R EHER AR TR
23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 23H1 23H2 24H1
N FEE 16.85%  21.09% 14.55% 17.60% 17.75% 12.92%
FTE s 46.28%  21.32% 11.69%  48.19% 18.39%  42.52%
. BRI 10.03%  18.25%  11.45%
= ! HAtsiE 265%  21.84%  17.77%
N ESTEVES 2524%  17.78%  17.12%
‘ T HiES% 2023%  17.74%  6.86%
LT REER 24.9% 1.5%
T mhEs 9.9% 58.3%
Kt ST -41.04% 0.61% 19.56%  46.17% -0.58% 14.70%
oL b 10.78%  102.91%  74.27% 97.81% 62.38%  -43.61%
NN FEtEEX 6.05% 30.67% 3.59% 33.75% 3.31% -19.33%
R /5
IRASE 13.21%  34.39%  20.69% -1.72% 0.85% -47.34%
ISEE -31.67%  -46.47%  -60.85%
E ERERT -42.46% 0.16% -30.11%
T R 76.69%  -47.76%  36.33%
HiERT -17.15%  40.49%  -17.51%
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‘ BiSits ESHTRE

R IESEIR AR 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2 23H1 23H2 24H1
SRR Ehiff;fﬁéé 17.60% -5.38% 4.78%
B 3.80% 61.69% 5.16%

FRER 30.67% 23.21% 23.12%

HHFTE EHE 23.26% -7.00% 11.47%
REEREAM 1.63% 0.12% 26.58%

A+ 25.01%  2653%  24.48%  2461%  22.39%  21.07%

St LENES 34.15%  41.79% 39.89% 34.92% 26.49% 25.30%

T A% 32.35%  20.62%  27.23% = 21.82% 16.35% 10.04%
= TEMAE  2230%  39.57%  2961%  26.13%  24.27%  24.95%

AR EEAHE 20.04%  12.46% 5.26% 1.61% 11.90% 6.50%
[SLE1=h] 21.81%  36.45% 5.80% 9.12% 10.57% 3.48%

OFE HHEAE 8.36% -40.75%  -22.00%  -33.17%  -12.22% 4.01%
R#SEE  -19.91%  45.82%  -24.88%  16.81%  85.57% 16.62%
100 TAE  -4559%  68.92% 9.39% 11.42%  -34.31%  37.96%
100 TAT  15.42% 2.04% 49.72%  -27.18% 1.72% 1.63%

FRBRIR: QRNE, BREIESSFNRTEE

Z2FEHE

FE " REEHESE LT ARRER, BEERRINLEERE. 8 202402
K, BFEARRI, EE LT ATARRAGRKL 01 RIFLLBHEMHLKES,
REATUEREHEEERLESERIFERZEEE, SECHERTREN. ¥
ABRRBRRENMRE, F8 6 BSMSAFIRAITE 03 Bk, ARRENELEE
FEREBERE, NERREERGT. N\OW CE#FEEAAL) TzhE, HEkE L
FARIAREENT K, 2022-2024H1 ELBELECEIATEIFENIEE, BHA
BITWEREEHFAMNESRNAEIERAKES, BIEMAEMNEFENDIELSIE -

E13: 202402 HE EHARERKE DT ERA E14: 2024H1 BB S EE R AR ELIEM
40 (fz7m) 120% 20,000 (BEAT) - e 1
30 90% 15,000 !
10,000
20 60% 5.000 [/\
10 4 30% 0
] _ A B4 . 0 (5,000)
0 Rk L PN = vf = 0% (10,000)
(10) ¢ . ¢ % (15,000)
(20) -60% (20,000)
T e Y 0000
NENRABANABE TR ARES 5882 -2 222288881
FREPPEERIEGRETFTHE FER QRQRRRARRALXIRLJRRRL[/RIIRLT
a =B Al % B pric| pri| pric Al § 8_:
m SEIHRHRIFLLES) ¢ HEWIMRBILLIEER (A ——E S owcTE L
FRRIR: ARAE, BEIESEFMRmER BRRIE: ABNE, BEIESZFMRAEE; F: E5FEGE

EHA. DMK BE. B B & St OFE. &
1§ BRE. €fF, HPFE 2019 FREBSERRFHTE

FBR=: SFHAZEXET, BEHERARANR ‘AL” . FERFHET
FFMEH NHEMER” , 202401 FEB SRS R AN UERF T IAH R,
I"ERRHZRE LR A R TUINIRIGIE (K FH 17 2% AR AR R 15 G2 h i
ZATEFLORRERBXE) . @RTEE, SFECRTEEREFEIEN
AREHEL IR, BEEBMITREFZHEFAIFNG, HRHERFZRITAHH
BEMEULER BXR HERRARNRATUET AR B S EE-EIAESS,
RETERBENREEESHARERRARME, MEERFHIIRE. SHMIEL
EIRREIHRFABRALL ; MAENTERRARIMHLRHERREAES, W&
15 ERE. FH. BRBERRERERNRSFZKPES, KEHNESRRE,

1B SWIRIEL Z [EHI R AR B T BAIE 10



Ay EELS

E15: FERREFIRES

WEHFHRMRE

A& “ME” BRKKEEN, MMAREEKEAEAERE DL,

El16: EARHRIEERER

40%
35%
30%
25%
20%
15%
10%

5%

0%

T

stEon>
¥y I

DRSS I

BAL  1H22 1H23 YoY 1H24 YoY RAWERKEHR
FMFEE| 1,360 | 1,576 15.9%| 2,334 48.1%|) & & 15 BT 4s e e A

Ak | 2,485 | 2,613 524 3,44 31. 75|

PR 142 486 | 241. 4% 771 58. 55|14k

KB 527 414 | -21.5% 396 ~4. 25| ) % 5 BARAK
B A 156 256 63. 8% ) = B SH%

R 878 | 1,535 74.9% 1,836 19. 6%| ) EAE T
HHTE| 1,057 | 1,334 | 26.2% 1,685 26. 45|t B AL R

pesfcous |

BombHES

B

By
>

;u_g ;?J E;l'; g 26 FiA 232 169 -méﬁﬁ:
; i ey 140 308 | 720. 5% 312 1. 2%\ 12 44 %
# oFE 134 189 41. 3% 222 17, 25| WA Ak 4 %
BRRIR: Wind, EfSIEHEFRATEEE FRRIR: RN, BEILESFEFMRAERE

2.3 Bl #ERARHE, RANUIREBEELFZENLAR
LB 1

B&EF, 202402 BB LHARIWNIEROFRHE, (ENSSIMRAHREEK, 5
IR RN, XEIEAES R, XisEECRE IR L. 2402 =
A BR LB SURNIEE 11. 3%, IREE Q1 B9 14. 9% — S HE, BIVAAEREA
1) B_EEHRBESZHEERE, EULFENTEBEERIH#E—HES; 2) 2302
EFIARMMEE T KRR AXERT KR, MBREHES; 3) REEFHELLEER
HiZwighn 0. 5-1 NA, BLEEEENS, REESEETE.

¢ 2EMEIRAE: FLREYMH—POE, BE 02 8FRER. 202402 Sif
EXIE N BN 605.0 27T, [BIEE+14.2%, 1) EHZFEE: 2402 B 369. 7
fz7t, EIEE+17.0%, BEAF&E/ ZIBWANDAIEEE+12. 9%/+42. 5%, EHEF
XRAERHERS, RIBARBER 1935, TFEXMEHE,; SEEE, it
RETMEEEK, BHERESIBPRTREE “i” F a2 10. 6%HIE) EL1E
Ko 2) BRME: 2402 W 158. 15 1278, [EIEE+10.1%, EHFERE/ RIB
YN RIEIEE+11. 45%/+17. 77%, EmEMENEIEE-0. 56%, FEEASIEREE.
1618+39 HIRIR T LB TR, RIBMNEEL+54. 68%, HIRE/BFEMR
LHIFIIRWEINER . 3) SAMEE: 2402 BW 77. 16 27T, [EIEE+10.5%, E
RS RE/ B MEWR N S BIRIEE+17. 12%/+6. 86%, EEZ T RIHE “iSH
TR #EKILE, ARFHMERERS T EIBEMTIR, PXEEAR. LitHE
HiaEH—EF L.

¢ EMRSIHELE: BOUEBIELE, HEEERBTHERTIEE. 202402
SEMRSHBEEIE BN 98. 6 27T, FEEE+8.5%, REB LIS ME.
1) WPERF: 2402 B 74.08 27T, RIEEH17.1%, EdhdaniEs/ HibE
LN BIEILE+1. 5%/+58. 3%, FEER R LA TR = MmRul £ E1EiE, 01 HEEEE
RIERKS, @2 ATEMNTREER. HIPNERE, K03 ESEKES
8, *EESHNMEESEK~R. 2) kHHh: 2402 U 7.85127T, FtE
+16. 6%, 24H1 S/ PHEBEBN D RIEIEE+6. 13%/12. 78%, EFE AR EFEERMNLER
37, KHEEITRIARERETF T M, Bk 8 SRMEZEWRAEK, XSHEE
BTRIGRER . 3) &FEN: 2402 YL 11. 65 1278, [EIEE-22. 6%, Heds
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FEE/(EASBWN D BIEIEE-19. 33%/-47. 34%, ENBHERENE, 02 XE[%
BRREARTH, XEREKREBTERE, §2iE. JChE 168 BS%ERE.
B RFRBNHE, RINERGF. 4 FRME: 2402 U 5. 00 27T, [EEE-13. 3%,
TEREERMLEHBARE, 2401 AS/ER/MERINEN D R EEE
-60. 85%/-30. 11%/+36. 33%, AR EHFLFRVERY, KRN~ RINHERET,
HRNEFEIRR. FREREEM.

17: 2023Q03-202402 =i BB B U 1ER 18: 202303-2024Q2 )R SifH BB R = F UL IGR

30% 60%

25% 40%
20% 20%
15% 0% —
\ 20 0

10%
5% -40%
0% -60%
3Q23 4Q23 1Q24 2Q24 3Q23 4Q23 1Q24 2Q24
nEBNFE s EHRK =iANEE | FESHE wokFHE e &EEL  JERE

FRPRIR: NRNE, BFEEREFMRAEE,; d8ATHER  FHRkiR: aFAE, ERIESEFMRMEE; 28 TIiER

¢ XGRS IRBEL: FTERNPNEE, HEXEELREEFE. 202402 X
AR S ECSEME L BN 176.3 1278, FEIEE+8. 4%, FIBE AR B
Eb+16. 6%, IER{IAMAE MM AL, BIOPRAAEMRER. 1) FFERIRG: 2402
EW 66.21 2T, FE-3.0%, 241 S EBE/ LB BEBWAN D HE L
+4. 78%/+5. 16%, 1T T RENTEBARIEEHRE, KRN~ RERMER
¥, EMEWETSE S, 02 T5A%, ERTEHEER. EEELNE
EREETE. 2) Sitt4k: 2402 B 26.3127T, [EEE+21.5%, HA$F A+/
45 A/A 2 RBUEN D RIRIEE+21. 1%/+25. 3%/+10. 0%, [E%k S bE3A BEIF L5 TR,
R BFERGIGCIE 100 TN AR KRFM, T, MFERFLLSNE
AR, HAEETERITES, £F 122 ZnBANBRERETSEFRE.
HWERFHNIARTEHNE, BN2EERRKKENALHATFEE. 3)
HHEE: 2402 B 55. 19 27T, EIEE+16.8%, 24H1 4y EREIEL+23. 12%,
HE/MMN 2 RIEILE+16. 64%/+5. 56%, L= REEIKCHELE, TSEK~TRM
T 5+ 8 ¥ [E ey 8+ 16 DEWIE, FILEAMEMRE . 4) IDETTH: 2402
EW 1461 12T, BILE+19.0%, Hebhh S/ ZTBEBABUERAN DR E L
+25. 0%/+6. 5%, A AT SEEFAITHERIT 50%, R 9 #FiEtEik, F6 =28
BIREAIES:; AR ARTIEENE T RES R EME, 8. ARXIBES
RIFERFA, MABAZHENIZE.5) OFE: 2402 EYL 13. 99 27T, [EIEL+5. 9%,
Heh5#/ /K8 BREBA D RIEEE+3. 48%/+4. 01%/+16. 62%, OF 5 86
FBREMET, FImSESITEET, 200 T3k 8 HELEHERERKTF, K
EINCSEIER

¢ XEPEEE: WAHKRIASE, ERTELBEEDE. 202402 XigF
RABSSTIE I BYN 27. 6 27T, FEE+3.3%, 4 RATRET X 1-2 FEF)
KEIEKRER, FTRXBHNESEERET, SEWRAERERIUEKR. 1) EWHF
M 2402 W 2.5 12T, [EIEE-26.25%, FiBFERZGWEEWZELLE, NF
BREQBEF AR, EHENRETRER, 2) 808 2402 B 6. 7812
T, BIEE+7.7%, = 300 57T L £ /100-300 7T /100 FT A T A= @ YT B EE
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

+7.1%/+2. 7%/+13. 3%, FFREMTBEERSTARUBRFERE, EH=2.
MNEFBIR”RIEKERET; YAIEGELERKKA, 03 ER{IE EEKE)
fE.3)E B TH: 2402 R 13. 40 /27T, FIEE+9. 0%, 24H1 AR ERULN EIEE+19. 10%,
EREFRENE, EETEEMALEEPE, F5h02 BTl LRI
EILE+37. 96%; HPZBIEIRSEN THMRME, RARX SR~ RITR SR
RiERM. 4) FHE: 2402 U 4.98 27T, [EIEE+3. 6%, EpEis/ S/
RSEN 2 BIEIEE+1. 0%/+24. 3%/+8. 5%, EBAMNKIZIY)I| mAREE AT, HBAFR

R ELF, Q2 YWARIEE+31. 1%; EXFEFRITHTAE IR, EREERE
ZWISHEHIBN, it THFFNERBFE L ERFKIHEI
E119: 202303202402 [X 13 [ 5 2 2= FE UST \ 1413 120: 202303-202402 [X 13 (57 & 2= FE U\ 13
40% 200%
30% 150%
20%
10% 100%
0% - 50%
-10% I 0% —
-20%
-30% -50%
3Q23 4Q23 1Q24 2Q24 3Qz3  4Q23 1Q24  2Q24
RETRG mhHHTUE  SE  UBIUAE cOFE RZATE nFHEF neMFE SRB
FRER: ARAE, BISIESSFMRMRE; Q4R THME SRR ARNE, BEESSFMRMEE; 455 TR

2.4 RRRER: AFERABHRTHE, REFSREEX

BERMERCIUMERRINAE, FREKEENIDIRESE. 202402A BRRBEE
E FHARZEMME RS RTEN29. 9%, HEWMEIL+21.7%, BIBRFHEE
S HIEIEE-58. 2%/-4. 0%; FERFPFARANBRENIEERERENRENH—
THK, HABLRNERTINREFERFREBDKEEMEE. QARLERER
HALHEEFE CREERBKR, MNEREERS) . 8Z @2 XL ERRMER
383.251Z7t, L Q1 K@D 23.27 2w, FETHEFEFBEEEFITRESHM, #
MR & KBRS ERER, 2402 E/KEEIOFRESS, AP ERNEERE.

#5: 202303-202402 HiF L ARARAKIER (B4L: 27T
HEHREE ELHERR 3Q23 4Q23 1Q24 2Q24 [[EHEHEE IRHETR) ERECHEGR
600519.SH =M3>FE& 113.95 141.26 95.23 99.93 36.3% 4.70 4.9%

%‘%ﬁm 000858.5Z FHiRiA 3949  68.64 5047 8158  123.6%  31.10 61.6%
000568.SZ ;AMEZE 2962 2673 2535 23.42 21.1%  (1.93) -7.6%
600809.SH IFME 5172 7029  55.90 57.32 -0.4% 1.42 2.5%

4£E{k 600779.SH K3y 11.21 12.20 11.51 10.71 -1.4% (0.80) -6.9%

REH 600702.SH £EEL 326 2.77 2.35 1.62 -68.1%  (0.73)  -30.9%
000799.5Z ERE 2.51 2.85 2.35 2.57 -42.5% 0.23 9.6%
002304.5z ¥mMpg 5516 111.05  58.15 30.38  -26.0% (18.78) -32.3%
000596.5Z H#HHE 3315  14.01 46.17 2218  -26.7%  (23.99) -52.0%
603369.SH At 1311  24.00 9.73 6.27 -44.4%  (3.46)  -35.5%

XiEES 603198.SH WETE  5.06 7.33 5.15 4.62 -8.6% (0.53)  -10.3%
603589.5H OFE 3.83 3.97 3.75 3.17 -56.4%  (0.58)  -15.5%
600559.5H ZHAFHE 2026 1521 23.64 18.62 -0.5% (5.01)  -21.2%
600197.SH FHis 0.37 0.73 0.92 0.62 10.7%  (0.30)  -32.7%
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Ay EELS

s oo

IEEARRE
600199.SH &£#TFiH 0.98 1.08 1.11 0.62 -31.4% (0.49) -44.0%
603919.SH £#UE 4.32 5.75 6.31 4.83 9.3% (1.48) -23.5%

FRERIE: ARNE, BEESSFRRATEE

¢ SN FAIRATSRRBRE, SEEKEIDIRIREE. SIHFE 2402

KREF R 4. 70 12 7T, 2402 $HEWINEIEE+22. 6%, 6 AR KM IR
BRI Q3 1TRESS, Wik RyITREFENBEELE. HAIRK 2402 KERHK
{RIFELIEMN 31. 1012 7T, FIET R 6 BIR AR w AT R A A A EFESBIRHEDH
BIETAZIHIE A& KRR, 2402 SHEWINEEL+93. 4%, £E 1) FHH
B ABIATFAREAGCEZMEES; 2) 02 #HE LS 1618 F1 39 E LI
SEIFAE. IFNEE 2402 RERIGHRIFELRED 1. 93 27T, 2402 $HEWILE
Eb-0. 2%, REABENITR., RFFMNEIIE, SHBNEREEN.

¢ 2EMREIREL: REENBK, HERESEREHEHX. LIFENE 2402

RERRIFELIEM 1. 42 127T, 2402 $HEWINEILE-6. 3%, EIFREENEBESH
RV ETIRE X, RELTEREHE. B, 2ERENT. K 2402
KEEIARIFEL R 0. 80 127T/2402 $HEUIREIEE-5. 9%, & 15 2402 K& [EHA
RIFEL D 0. 73 1270 /2402 SHEWINEILE-14. 4%, TERIE 2402 KA R HRIF
k3840 0. 23 1Z7T/2402 $5EWINELE-12. 9%, —EEHSHELEH=5E,
AAXEFEEFBENMKIARE, £EMRSHEDRENXGEEDHETESE, W
ERENRK, HPERBEHEELVERY, KEHTERKE.

XigiEd: RFERREDATILHIR, T, 08, StEHEEWIINERE
W, SEARR M 2402 KA FE A RIREL R 2> 18.78 1275 /2402 s E W I E e
-12. 0%, 4 itt4% 2402 K& B G fRIFEL R D 3. 46 12 70/2402 $HEWIREIEL+7. 1%,
RETIAFEEDRK, FETENAEAREFE, SHEFATFRIETEAEH
RIEGHE . HHTUHE 2402 RE R RIFELR D 23. 99 27T/2402 $HEIWILIE
Eb+12. 8%, BB 5TH 2402 RE R RIFELR L 0. 53 127T/2402 $HEWIREILE
+12. 7%, OFZ 2402 K& F 53R LR 2D 0. 58 12.78/2402 $HE YR [EIEE -4. 4%,
EESEHT 2402 ZEEANEFBIHINHTE, BMAEBEEEN, #
BEKEZENDZSEM, HFMEBEMMALIENE. IEZFE T REmES
BEEHE IR IR IR, OFEEMIARERERR, it THEERZMNE.

F+6: 202302-202402 HE L H AR B TEHEWIMIFER (BAL: 27T

HEZKE IS RIFR 2Q23 3Q23 4Q23 1Q24 2Q24 L8
600519.SH EMFE 333.09 421.81 524.46 462.57 408.36 22.6%
é%_@a%t 000858.SZ AR 144.15 237.67 385.32 217.69 278.79 93.4%
000568.8Z A EE 95.42 100.60 39.45 106.41 95.21 -0.2%
600809.SH [ITip7 i 78.89 65.46 58.79 142.02 73.93 -6.3%
4£E{ 600779.SH IKFY 8.13 23.27 16.18 9.30 7.65 -5.9%
R=¥R 600702.SH E15E 17.77 14.59 18.88 19.17 15.20 -14.4%
000799.SZ TERIA 5.95 5.80 5.77 3.18 518 -12.9%
002304.SZ ESTID: 03 55.73 96.52 93.12 129.06 49.06 -12.0%
000596.SZ HHE 52.12 43.82 34.47 83.67 58.79 12.8%
603369.SH Sttt 23.29 31.20 31.84 37.30 24.96 7.1%
603198.SH 28 55H 13.81 18.50 24.49 23.19 15.56 12.7%
XigifEf® 603589.SH mEs 14.58 14.01 1717 14.02 13.94 -4.4%
600559.SH EETFE 11.37 18.44 11.43 19.87 11.32 -0.5%
600197.SH R4 4.09 453 7.30 7.77 3.01 -26.5%
600199.SH EMFBE 4.19 412 0.17 4.39 2.23 -46.9%
603919.SH SHA 7.33 5.41 7.32 12.38 6.39 -12.8%
ERRIR: ARAE, BEIESEFMRmERE
1B EWHFEIEX Z [EHIE T A BRI T BN E 14
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‘ EfRNE= ESMsRE
GUOSEN SECURITIES
7. 202302-202402 HiE EHARBREELEMMERELTIER (BA: Z7T)
KA IS RIFR 2Q23 3Q23 4Q23 1Q24 2Q24 L8R
600519.5H  J=MFA 251.42 196.15 165.91 91.87 274.34 9%
%Eli{ 000858.5Z AHE 17.94 110.59 193.54 5.16 129.12 620%
=i .
000568.5Z  ENEE 41.39 34.05 15.96 43.59 38.66 7%
600809.SH  LLFERE 17.75 20.96 -0.78 70.41 8.89 -50%
2HEk 600779.SH kFFih 0.30 13.42 3.78 -1.02 -1.92 -749%
REim 600702.SH  &5i&E 412 -0.59 1.35 1.08 -1.29 -131%
000799.SZ TERIE -0.83 -0.26 -0.06 -2.65 0.56 #iF
002304.SZ ¥R -11.38 40.78 17.87 48.50 -28.07 _EEEH T
000596.SZ  HHZE 16.49 9.92 -12.23 24.54 15.56 -6%
603369.SH St -0.99 11.83 8.19 10.02 2.45 #iF
603198.SH  JIZITA -1.97 7.56 11.49 6.20 -0.36 _FERT
XigE®R  603589.SH OFE 2.61 3.87 4.94 -1.04 1.08 -59%
600559.5H EBTl -0.85 6.60 -0.34 4.10 -1.87 _FERT
600197.SH BRI -0.77 0.42 0.93 1.60 -1.74 W= o0
600199.SH &#TE -0.11 1.28 -0.26 -1.05 -0.86 Wak: o0
603919.SH SHE 1.19 -1.08 2.05 3.43 0.03 -98%

FRPBRIR: ARNE, EFEFEFMRAEE

2.5 BFIENRER: BRFARMEMEERE, SRS EME

EFIR: FREMEDTMEFREAEE, Sif K XIEEREE LT3 . 202402
BB A BREE LT AREFZE 80. 3%/[EEL+0. 21pct, EARSITIU/MEEFH . SN
E, =i 2402 EF12 86. 3%/[ELL+0. 59pct, RIAZMEEMIBII TR, BRAHK
ERzNEAR H1T. £EBEDR S 2402 EFIF 74. 0%/[FEE-3. 13pct, THEE %
FE~REWTRIER, BOEMITAREARBAN . XGERSHER 2402
EFIZ 75. 6%/[EILL+0. 75pct, HUBEHBHREEMRTHE, aHNEEERNEN
o XA RA45E 2402 EFZ 61. 5%/[EEE+3. 57pct, BEIRENE FIZRE MR

#8: 202401 K [h R E _FERE EHAREFRFRL

IEHAE IES+ AR 1H24 FRZTW 2Q22 2Q23 2Q24 AT
600519.SH  HMFE& 91.76% -0.04pct 91.78% 90.80% 90.68% -0.11pct
%‘%ﬁw 000858.SZ AR 77.36% 0.58pct 73.92% 73.27% 75.01% 1.74pct
000568.5Z M EE 88.57% 0.22pct 85.32% 88.63% 88.81% 0.17pct
600809.SH  LLUFEME 76.69% 0.39pct 78.40% 77.79% 75.09% -2.7pct
2E{  600779.SH kFHH 80.96% -1.5pct 84.60% 81.56% 81.55% -0.02pct
K& 600702.SH  215E 69.44% -6.16pct 73.79% 71.88% 60.93% -10.96pct
000799.SZ BRI 73.35% -6.8pct 77.80% 77.82% 75.59% -2.23pct
002304.5Z MRS 75.35% -0.77pct 66.51% 75.08% 73.67% -1.4pct
000596.SZ  HHIZUE 80.41% 1.53pct 77.01% 77.78% 80.50% 2.72pct
603369.SH Atk 73.79% -0.68pct 69.20% 72.87% 73.02% 0.15pct
603198.SH WBFE 73.57% 2.63pct 63.16% 70.56% 71.15% 0.58pct
XEBES 603589.SH mE 75.84% 1.98pct 72.06% 70.52% 75.04% 4.52pct
600559.5H #HTE 65.84% -1.33pct 66.55% 68.60% 68.48% -0.12pct
600197.SH FHeE 50.52% 2.75pct 40.44% 42.10% 48.23% 6.13pct
600199.SH  &MTFiE 43.48% 13.38pct 31.43% 33.79% 41.70% 7.91pct
603919.SH SHE 65.12% 1.36pct 58.77% 62.05% 64.67% 2.63pct
ik 80.95% 0.76pct 78.8% 80.1% 80.3% 0.21pct

FRPRIR: ARNE, EFEFEFMRAEE
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GUOSEN SECURITIES

BWHER: BEFMEM, SHBHREEBRKT. 202441 BBERRE
£ 15. 0%/FIEL+0. 4pot, 2402 BRI EF 15. 6%/[FEL+0. Spot. LA, 2402
Fem/ XEm/ XBAEELHERDH A 15 7%/18.9%/13. 7%, FltL
+0.9/+0.1/-0. 7pct, FEEIRENREFMHEDEIRSFHEMEHFERF,
S ERERREAREER 1) FERNEHEERRELN; 2) EEE~HHIKEN
SHEHERHNRS .

HERHE: A, AFECHEFEKTLHEATBLIRERS. 2441 BIBER
REGEZHZFE 9. 5%/[FIEE+0. 4pct, 2402 $HEZEHZ 11. 8%/[EEL+0. 8pct, REE
KED, BEBEARMOBLERBERSKE, RESKABLERANEFIIR
BURIN, T FOMREARENENE, RMBITEESE RS EEA@ESN
1. BINALE, 2402 Sin/ R Eim/ X RBEEE ER RS 55 8. 5%/16. 2%/19. 7%,
EIEE+0.9/+1.1/+0.8 pct, EimBENNEMEMZIHER, AEKHEE. BREW
ANTREERENMYE, XEEHESZAERRI ML, 05, Stk ERTIEEY
R

EERAE: BEAHERE, SiREEESENERA. 2401 BBHRREESRH
2 4. 2%/[FEE-0. 5pet, 2402 EIRHEAZE 5. 1%/[ILL-0. 5pct. HIMIBHE, 2402
=i/ R S/ X ETEIRER RS HA 4. 5%/6. 6%/6. 0%, [EEE-0. 7oct/#HFF/
BE, smBRRcAfFEHIR, EHEEENEBEREA.

AR QBB ERNME, B SRR 240 TEJE EHARSEFIZE 40. 2%/
[EILE-0. 1pct, 2402 4 FZR 37. 3%/[EEL-0. 4pct (SR ERFERAARERILIATT R
iR, RBEMA~NEESFIREAHBE) . 2NIEHEE, 2402 SR/ R
Sig/XEGESEFIZE SRR 43, 1%/23. 2%/26. 6%, [EEE-0.4/-3.9/+0. 2pct, =
BN EEEZRRERY, ASnRZTEMMENXER, XBBESHHE, #
BRESOEFERIMEXTTRE.

#9: 2024H1 X 202402 HiB EHARMERMME, HEERE, SBERERFSEFER
24H1 24Q2
i &% e

ly e
E R %ﬁ% yoy g'fg YOV gema YOy BFE yoy %mx YOV g YOV ;ﬂiﬁ% yoy EFE yoy

4H H/MFE 16.2% 1.2octs  3.1% 0.6pcts  4.6% -0.8pcts 50.0% -0.7pcts 17.0% 0.8pcts  4.0% 0.7pcts  4.8% -1pcts 47.7% -0.4pcts

B IR 14.2% -0.1pcts 10.6% 1.1pcts  3.4% -0.4pcts 37.6% 0.2pcts 14.6% 0.4pcts 17.3% 2pcts  4.3% -0.3pcts 31.7% 0.4pcts
o FAINEE 121% 1.2pcts  9.6% -0.4pcts  3.0% -0.7pcts 47.5% -1.1pcts 11.7% 2.2pcts 11.8% 0.7pcts  3.6% -0.6pcts 44.8% -3.6pcts

L8 15.4% -0.9pcts  8.8% -0.2pcts  2.7% -0.3pcts 37.0% 1.4pcts 19.7% -0.4pcts 11.5% 0.5pcts  4.3% -0.6pcts 29.0% -1.8pcts
é}% kHFtE 14.5% -0.9pcts 33.8% -2.2pcts 14.3% 1.1pcts 14.1% 0.8pcts 15.5% 0.4pcts 32.2% -8.9pcts 20.0% 3pcts  7.1% 0.7pcts
Egﬁ@?ﬁa‘f@ﬂ 14.9% 0.2pcts 20.1% 2.6pcts  9.4% 0.8pcts 18.1% -8pcts 16.0% 0.2pcts 27.0% 11.8pcts 12.1% 2.8pcts  3.5%-19.7pcts

JBRIBE 19.5% 3.3pcts 34.7% 7.3pcts  7.9% 3.1pcts 12.2%-15.2pcts 19.9% 2.7pcts 35.5% 5.7pcts  7.8% 1pcts  9.5%-11.6pcts

SEBEAR 14.9% -0.5pcts 11.4% 1.1pcts  4.1% -0.5pcts 34.7% -1.2pcts 12.3% -2.6pcts 18.5% 1.8pcts  7.2% 0.7pcts 28.6% -2.1pcts
EHTE 15.2% Tpcts 26.2% -0.8pcts  4.9% -0.3pcts 25.9% 1.3pcts 15.4% 1.5pcts 24.6% 0.3pcts  5.0% 0.2pcts 27.3% 1.7pcts
Siteg 13.5% 0.5pcts 13.5% -1.4pcts  2.8% 0.1pcts 33.7% -0.6pcts 10.0% 0.2pcts 12.2% -0.9pcts  3.9% 0.1pcts 35.3% -1.4pcts
W2 TUE 14.7% -0.4pcts  8.0% -0.6pcts  2.8% -0.4pcts 36.4% 2.6pcts 15.6% -0.6pcts 10.0% -2pcts  3.4% -0.6pcts 31.9% 2.2pcts
OFZE 14.7% -1.4pcts 15.0% 1.4pcts  6.2% 0.2pcts 30.0% 0.9pcts 15.5% -2.5pcts 18.8% 3.9pcts  7.2% 0.3pcts 25.7% 2.1pcts
FBTE 16.3% 0.6pcts 26.8% -4pcts  7.6% -1.9pcts 12.3% 2.6pcts 15.8% -0.3pcts 30.1% -4.7pcts  6.9% -1.1pcts 12.6% 3.2pcts
R34 15.0% 1.3pcts 10.9% 1.8pcts  3.0% -0.5pcts 14.9% 0.4pcts 15.1% 0.9pcts 17.9% 5pcts  3.5% -0.7pcts  7.8% 2pcts
E&MFIE 15.9% 3.3pcts 19.2% 5.8pcts  7.3% -1.3pcts  1.7% 6.6pcts 15.7% 2.8pcts 22.6% 15.9pcts  7.7% -4.5pcts -2.6% -3.6pcts
EHBE 14.6% -0.2pcts 19.2% -0.2pcts  9.7% 0.7pcts 16.8% 0.1pcts 15.1% -0.5pcts 21.0% -0.5pcts 12.5% 1.1pcts 10.9% -0.6pcts

FRBRIE: QRNE, BREIEFSFHREE

X
i1
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GUOSEN SECURITIES

& SRl BRgEIMEBMEE, ¥4, EEZHESERIIRMB K. 2402 5
i B SEIVAREEFE 261. 01278, [EEE+13. 2%, BEIETFUINIHRIEE. 1) =M
¥FA: 2402 JAREEFE 176.30 27T, [EIEE+16.1%, EFR/MERMIME/4H
ERBAR/EWEBARELL-0.11/+0.8/+0. 7/-1pct, EFIEELL-0. 4pct, Fi
SEFTEZIEHBERBEMITN, HEBRFRMETIAR EHRAN. 2) 1
Wil 2402 YARELSFI5E 50. 12 27T, RIEE+11.5%, EFIR/MERMME/4H
EEER/ EBBEARRELH. 74/+0. 4/+2. 0/-0. 3pct, B FIZEEEL+0. 4pct,
B ERARRURRINBAEREE TEFNRLERE, BERRBEHERS
LTI AN SRR . 3) IAMEE: 2402 VAR EFI;E 34. 54 {2 7T, [ElEE+2. 2%,
EMNEX/ BHERERMME/SEEERR/ EEEZEARAEXERLE
+0.17/+2.2/+0.7/-0. bpct, FFEELL-3. bpct, BFENMEMTBEES
RSN, £FE 2402 £ = HEEAEMBUEBRRLREIEL+30%, Tt £ FER
EERNERFEESTEKE,

¢ 2EMREIREL: BFEHRERE, ZEFREH TR BRI
Mg ESl. 2402 £E MRS BBESSIEAEFE 22.9 2T, EE-7.0%,
AERRE. 1) WUFEHRE: 2402 V3EEF)E 21. 47 2T, [EEE+10.2%, EFIZE
/e RMmME/tEHERER/ BB BEHAERFLL-2.7/-0. 4/+0.5/-0. 6pct, FF
F[ELE-1. 8pct, REBRERIEMNTHHEWTHRS, HEEMEBRMERZER
R, HEABEXMBEFEYLIRABEHEMNE, it 03 BFEFEERE
ERE TR FIGE N R E .2) 7k : 2402 V6% F5E 0. 56 12 7T, [BIEE+29. 6%,
ERR/MERMME/HEER R/ EIBEAZERFL-0.02/+0. 4/-8.9/+3pct,
BFIZREIEE+0. 7Tpct, BUBHERRBAENEKE, QARHBHRERENTH
b, RIERANEIFIEM, 8 02 BARWHBEEZHZEEERANERFMm. 3)
/B 2402 YAEEFIE 0. 41 27T, [EEE-88. 4%, EFIZE/Fi & KHimE/
HEBEMAR/BEEHRAERLL-11.2/+0.2/+11.8/+2.8pct, FFIEFLL
-19. 7pct, REMEK S BLEEIE RN, EUTITRIEITRNIEREFERI,
HEZRARANESESN, RABMMAHERENEFADN, EBHHEE AT
R M. 4) SERB: 2402 V38%FH 0. 48 {2 Jt, [EEE-60.9%, E
FE/FBERMME/EERRAE/ SR HRERFLL-2. 2/+2. 7/+5.7/+1. Opct,
EFEREE-11pct, BEBEAE R N RSHAU EZRBINELEAE, LTi5.
HRFRARNAL= RENEBRFESRENS, BRBEEINME.

E21: 202303-202402 i E 8 2= U3 B % 5 1R &22: 202303-202402 )R 55457 2 2= YT 6% F) 5 181%
35% 80%
Z’g:f 40%
(o]
20% 0% J
15% -40%
10% y
5% -80%
0% -120%
3Q23 4Q23 1Q24 2Q24 3Q23 4Q23 1Q24 2Q24
RENFE mHRE =iENEE WFRE ek a£EEL »ERE

FRPRIR: QRNE, BFEEREFMRAEE,; A THER  SHRkiR: QFAE, BEIESEFMRMERE; 28 FIi9ER

¢ XPRRSRELY: BFEDRIASE, “RBEEISEHENE, HELH
MBI ARMAHERA . 2402 XIFER S im RESSIIREFIE 51.5 1
TT, FEIEE+7.9%, BIBRIFARBEREIEE+21. 6%, XERLEF REABENT

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

REREEGR, 1) MR : 2402 VAERESEFE 18.92 2T, [EEE-9.7%, EFIZ/
e RMME/SHEERER/ SR EAXERFL-1. 4/-2. 6/+1.8/+0. Tpct, FF|ZFE
ElEb-2. 1pct, RENTREZNAE, BEFRESN, MAXEFEFSEERNER
HENEE, EEETITRS. 2) Stthgk: 2402 VAREEF3E 9. 3 127T, FIEE+16. 9%,
EMN X/ BEREMME/HEERE/ EEBREBAERL
+0.15/+0. 2/-0.9/+0. 1pct, AFIFREILL-1. dpct, FETESREHBRERM,
EHERERY, #FIRAKEEEAREM = REERE, 2R NETEIE
AW 0.3542. 3) EHFM: 2402 VAREEFE 15. 07 27T, [IEE+24. 6%,

EMN X/ BEEMME/SHEEREX/ EEEREXRL
+2.72/+1.5/+0. 3/+0. 2pct, HEFIZEELLH. 7Tpct, & 8+16 SIEHENEFIRIE
FH, REFABLIBHERRMK, ARREXEERIRELERES, 254
FIRBEFEBFAE. 4) PEFHE: 2402 VIAE4EF5E 4. 66 27T, [FEIEE+28. 0%,
EMN X/ BEREMME/HEERE/ EBEBREBAERL
+0. 58/-0. 6/-2.0/-0. bpct, BFIEEILL+2. 2pct, $HEERTMEEZER1)

RENITERARERBRERE EMRFENE, MEK2msH; 2) AL
FEAEHYLEHET™; 3) IO EAME 03 EEMIARE, MEENEAR~RE
gem b, MREMARSIUNT; BERBNTLREZRS T+ REMmE
BFREBE/R SN EBRPE, BWEMRK. 5) OFE: 2402 [3%F)E
3.59 12, [EEE+15.1%, EFIR/HMERMME/HEERAER/ SR HERAERREL
+4.52/-2.5/+3.90/+0. 3pct, AFIREEL+2. 1pct, XFEMEEHT 2402 TR =X
RE BRIEEKFE, MMM TAARMBEMEMARER R, FEEHENSE
K.

¢ XERPEEHE: 28T, FHFNEMBZELEM, FFRBEER. 2402
Xig B R4S BB SSIVAREEFNE 2. 7 27T, [RIEE+25. 6%, DUERIREhSF] 2
MR, 1) SMTFE: 2402 V3RS FI5E-0. 07 27T, FEEE-295. 6%, EFIZHR/
e RMME/SHEERER/ B EHAERFLL+7. 91/+2.8/+15.9/-4. 5pct, #F
E[EEE-3. bpct, EFIRKBEBREZHZTREERIN~=REBWAHR, ARNE
MERAE, HIAHRRRANREEENE LSESIT. 2) S80F: 24023
8 F5E 0. 74 27T, FIEE+1.9%, EFIR/MESRMME/HEERE/ B
RZ[EE+2. 63/-0.5/-0.5/+1. 1pct, AFIZEEEL-0. 6pct, EFIREFAFEER
FNAMREEERIR D BRAHREE, Bo RN, MIMEESEER R
SREFEMMEFRFR, —RXMZOHBRETIT TEERMENRE. 3) £
BFil: 2402 385 FE 1. 68 27T, FEb+46.7%, EFIZR/HERMME/$H
EHAE/ EBHBEBERL-0.12/-0.3/-4.7/-1. 1pct, £FIZEELL+3. 2pct,
NEBRERYNEE, SERMIBNEZWER BRI, MitEEHEMLEA
REEIELE ., 4) RHEE: 2402 \AREF)IE 0. 39 12T, [EIEE+38.9%, EFIZE/Fi
ERMME/HEERER/ BEBERERFLL+6. 13/+0.9/+5.0/-0. 7Tpct, FFIZH
[EILE+2. Opct, ABEFRBAAMK~=REE. MR, RiEKFBNE K
B, BEMEITHDENRNERS, BREHENET KEH.
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GUOSEN SECURITIES

[E23: 202303-202402 [X 15 (936 8 = R Y3 6% F i [E24: 202303202402 X1 B H 8 =5 )3 8% R
70% 400%
50% 300%
30% 200%
10% 100% 8%
-10% 0%
° -161.3% o0 _29I6%
-30% 0
-50% -200%
3023  4Q23  1Q24  2Q24 3Q23  4Q23 1024 2024
FEARRY mEHTE n St milEEE s OTE EZATE wFEifEF n&MTE n&808

ERIRIR: NElNE, BEIESEFMRAEE,; Q5ATHHEE kR ARAE, BEESEFTRMER; q8A TR

A

2.6 EUKHEARRESRKREER

BEEIEAEES KL RREANTE, ItEFEHTREEESHRE
AR, REBEEREEFIFENEFLEBRKE, BOEE 2401 WAIERIET
SFEBERR, WRE. FW. §55%F; R1E 2023 FHFHEWANLILE, BOBEET
FEESERE, MFa. U5, kHHF; Zﬁé**'ﬂ% ﬁ%“"l‘%&%, =EH
T% ﬁ#iﬁm JKE it Jk, @mﬂ]iém’ﬁrﬁ LR TIL RS

L N E o IR O SRR ﬁm@ﬂﬁﬁk—&o o
R, PERUMESMTUSNTE, REALET, SAETERNRSES
B, TR RS R,

#10: 2022-2024E BB LA R BirEmRIBER

2022A 2023A
EHAF
HFxBHx HEBHF IHFEMR TSRIERA BNKIE REBF HEEFR ZFEER TRER BH#E REBF FitsERk
BNFEE] 15% 17% SERK -14% 15% 18% #BFzTH 3% 15% 15%
AR | W 12% SER -18% | WAL 13% SER -21% pVLivE:¢ 1%
AMEE] 15% EZE 20012 22% BEHTH  -10% 15% 20% SER -19% 15% 15%
WFESE 25% 31% SERK -9% 20% 22% SRR -18% 20% 20%
FEMRR|  15% 19% SERR 1% 20% 10%  RZER -30% 5-10% IRAMI
kI | 15% 1%  REK -29% 15% 6% KRR -30% ik /
SERE 20% 19% EARTKR -35% 15-20%  -39%  K5EM  -46% | WREIEIEK T8
E3E 40% 2%  KRZER -30% 30% 17%  RER  -39% ik T
HHTBE| 15% 24% HBEISER  10% 22% 21%  EAXTE -12% 20.72% 21%
Sittsg | 17% 23% SERR -5% 26.7% 25% 28% SERX -3% YN 122 12 21%
B TE 20% -8% 20% 22% 5 8% 20% 21%
aOF= 2% -16% 15% 16% EAZR -19% 13% 12%
EHE 12% -30% 27% 17% I 30 12 18%
ZATE| 12% 16% SER -1% 1% 13% k353 “17% /
BRI 17% -8% 38% -10% I 28 12 /
ETIH -2% 58% |fagigk 24% -31% /

FRPBRIR: ARNE, BFEFEFMRAEE

HATT “FFEE” , BEERRFELDR, RREEGNEOE. ATk
B, HERREXEISHEATNE, KEHNERAR. NDLUEEER, &
KREEARBERT, RATHELHURRIEKPRTETH, LEPBEERREK

1B SWIRIEL Z [EHI R AR B T BAIE 19
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GUOSEN SECURITIES

WEHFHRMRE

B4R, MIREAMESLAL, BUTHELD, WF BT 2024-2026 FETK
DUEE 75% BEEHITEEMPHE 20040; FaRHBER “W70”7 , %iF
2024-26 FRE T AENMET 700 E DA 2EAMET 70 27T (%) ; HAdLE
BSOS RN HATRIRE S EEEZE AR, TFE~MENEEDE.

#=1: KAEELHARMENLAHER

BRERER
600519.SH
000858.SZ

000568.S2

600809.SH
002304.8Z

LRIEER
=HFE
IR
P EE
L7
AR

MEsHUE
2022A  2023A  2022A
95.8%  84.0% 2.8%
55.0%  60.0% 2.1%
60.0%  60.0% 1.9%
50.0% 51.1% 1.2%
60.1%  70.1% 2.3%

Rex

2023A
2.9%
3.3%

3.0%

1.9%
4.2%

MESHLIHR

AHMENLAERMK, 2024-2026 EATEFEEMEN LT AR T LHE
BSFER 75%, SEERTEEMPE 28540
SRR BIEA

(ERE) PHE, SEUHNSERESRN AL R T HEZIMAMESELF
JER 50%, EFLUIEARSEHFER DT HFEI AT 5 EFIER 30%;
2024 FEHAEBRIREA
SRR BIEA
EMIME L EIRME, 2024-2026 EFFEEMENLERRTF 705 B 2L BH
TEF 7027 (&8

BRERIR: ARAE, ESIESEFMARMEIR; . 2022, 2023 FREENN HEFRBKRN

B BFEIER Z IFHIEFZ AR RT THT B &
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3 Kixmm: WERIMSH, MALFRER

202402 BREWAE, FHTFRATIT. REKE, FISETESER. TR
%, 2024 EYEFEFERTRENIES, BEHERES, SRTHR 202402
BOHIERE . R, ARREUEESZHRALF, B TFRATRE0H
Pt —HEHEFIRIET, 1IN, BHCUFRIE R DM SRR
BEYE, AXRRREEFIRRIMG TR EL

El25: 2019 £ & 2024 &£ 7 AHE yoy Tk E26: 2019 £ Z 2024 5 7 ABIRIIN yoy TL
40% 100%
30% 80%
20% 60%
10% 40%
0% 20%
10% 0%
20% -20%
-40%
30%
S AN PN PR RN DI DA NP -60%
SR FT SN PSR S RN PSP
I I S A A I L S A U NN R T I S TN I I\ S I SNSRI
ARG O S S S A S S S S ¥ 4% ¥ ¥ ¥ & @ P P
H#HByoy L i P i i e L i ] A A
EIRB\yoy
BRERIE: ERGIE, Wind, EEIEREFMRAERE BRERIE: BRGITE, Wind, EFIEREFHTEERE

3.1 MGF: HBRERZHRREANAE, RETITHRFENK
=

WNif: HERBEREE. FAFIXS,. 2FEEERFRREFERERRBAKE,
202402 £ EFEHEFR#A. 2024 FEERR'SSIE W 404. 23 27T, FEETR
P& 1.3%; Hrp 202401 SEIRENUTN 193.32 25T, [EILETFE 0. 8%. 202402 FE;H
PRERSCEUENLUEAN 210.91 1278, RIEETBE 1. 9%. I/RDEMKRE:

¢ HHE: 2024 F LY FHERE, EMRRETEHIEA. 2024 X FBBHTI
FEEIEK 0. 1%, BERREERLE T 3. 2%, FERXATERRS. AW
XEREESEHNER., HFERIT X (FEKX) /ERMREFFHEME
TEERT, 5 TBE 8. 5%/7.8%; ERMEBSE TEMHIANFHERESMER
SRR, FEEEREK 3.3%, RINGTF BT EK, BRIEE,
MAMERERE XS RNEFRNH—EREKIM, $HEFR LK 1. 4%/0. 6%,
TEL, 202401 BT ZE T TEEHREIES ARIES  HEBIARERE
v, 202402 FKEFEBMAFXRENAEZWEDN, SHEENBAEX. EE
Rt EHE, 202402 £EHM LM EE~ER LT 5. 4%, HREF, M
WREZMEAPE, ETICRETIIEA . R FRFEBEFREBARE
b4k 26. 6%; EHIBEP SIH S~ mER B REHEREKY 60%; BRI
B BRERARLLEK 36. 7%, BHEREWARELIEIC 13. 2%, HRFEHEK
MESEE SN EIR ; BRI KARARESIE I ICRIEN SR, ERFIETMRR
BN SRS N

& SHEHN: WECWHEHNNERA, BRETDRFEIME. 2024 L35

| ABBHMEERRE S 6 RARLHAT: SHEE. ERWE, RRE HIWE =
RAEE, =N
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&Y EEIiH ESHTRS

s KNEE L S ENET, Hop Tk T/ M E s EmMIgEssL, 2
HIFIELIEIC 6. 7%/4. 0%, FERSHEAXBEBBMEENHHIINEA. SIIGE
BRI, EBNRBEEZE, 202402 Sip iR EHE, MBS
EHNEI I EL BIEF 202401, 202402 BEIT A (hFERX) . 58MEEHE,
BEREEHENNEUREL TG, REYFITET, BEERagagamiel s

B EHEEK,
& 27: MEIRIRITN K yoy (2019Q1-2024Q2) & 28: ME;EMRBEF]E A yoy (2019Q1-2024Q2)
250 160% 40 400%
140%
200 1%83" 30 300%
80% 20 200%
0% 10 I I I I 100%
100 0
%&) % 0 I ] a 0%
50 -20% -10 -100%
-40%
0 -60% -20 -200%
N Ze] N (13 N (1] N 3 N 2 N N S5 N o) N (o) N S N a3 N
R %Qo f&o w"o q:\o 4)9 ,90 q:)o ,gbo w‘*o R f@o q,QO (L,\o q:\o (ﬁo qibo rfbo ,,;9 W@
D RN G DI SN R
m— EFEARHUIN (1Z78)  ——vyoy m EEIREAE (1Z7T) ——yoy
BRISRIE: Wind, EfSIESEFMRAERE BRRIRE: Wind, BEIESAFMREE

#12: BERURARIEMIES GHESEM: ATHA; WEHNEL: T/F1)

2024H1 202401 202402
HESF AR HE % £ yoy Hh % Hh
H R 463.0 -7.8% 4,334.4 0.8% 218.4 -7.5% 4,647.4 2.5% 244.6 -8.1% 4,054.9 -0.9%
EIKIBH 178.4 3.3% 4,834.5 0.3% 86.7 5.2% 4,819.8 1.3% 91.7 1.5% 4,848.3 -0.7%
o T MEE 230.5 0.6% 3,205.2 4.0%
b AN :Hi 69.9 1.4% 4,116.3 6.7% 26.4 0.8% 4,201.2 6.2% 43.5 1.8% 4,319.5 6.2%
HREHE 11.9 0.2% 2,870.5 -0.1% 5.0 2.0% 2,794.0 0.9% 6.9 -1.1% 3,007.3 -0.2%
G =
E)’ﬁ&?( # 465.7 -6.2%  5,201.3 2.0% 211.2 -4.8% 5,520.8 4.6% 254.6 -7.3% 4,915.8 -0.5%
Erﬂl{zﬁ (e - -8.5% -1.0% - -6.2% - 3.7% - -10.3% - -5.4%

kr2yea | i 634.8 -3.4% 3,554.8  2.0%
BRERIR: ARAE. EfEIESE KRR

Fl5Ees . $RRFIAEENCIBIEK, RATIT, BRHERRERARFIGEHEEEL.
2024 48 EAR SRSCERYA R4 IS 58. 24 2T, [EECiE4E 11. 8%; E b 20201
M EAR SR SCINA RS FNE 22. 77 {2 7T, [EIELIEK 14. 6%, 202402 M EAR SR SCINYT
B% 55 35. 47 27T, [EIEEIE4C 10, 1%, FEiEEKEME R T UIN IR,

¢ EFX: TREWREABMBRETITHHERREFA. 2024 F L FFHER
REFZER 44. 0%, FEIELIEK 2. 2pct, TERZREWRUER AR TITRE.
Hrh 202401 MBERREFIZE 41. 4%, FELIRFA 2. Opct, 202402 MEEIRIREF
R 46. 4%, [EIELIRF 2. 3pct. 2024 FAERMHANEZEE, HIE, KBS
M IEMBE T, SFHMEERXTE N SR s REER A SN 5, B
MW R A SIS0, FEit 2024 £ FEERATITORE AR, 1t
o, BBEEZHETRAZENTREWAHR . BEAEZEE, kTR,
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4

WIIME, REEMRBEABENE.

& BAER: WESCIEFKENERERED, HERARREEERXELT
. SHEHZRARGE, 2024H1 ILERRIEEZERAERLRFA 0. 1pct, HAR
2024Q1 HRIREHE 2R R E L TP 0. 5pet, 202402 1RIRHEE TR A X R ELIRFA
0.7pct, FERERMBEFNHELSMEREFIEMYE RN b,
A RR LI ENRIE 2024H1 $HE B ERRFLEH. 2pct, TERZBBEWSEEZAEM
FriEi. EBBEMAERSE, 2024H1 BERLEEHERAXRFLLIFFE, He 202401
R ETR 2 A RELLIEFA 0. 2pct, 202402 MR EIRE A ZXKELL-0. 1pct, AP
nEE 1l 3 R IR B I RRE F1. 2024H1 MSERIRIF R B R/ MESERE
[ElEE T~F% 0. 1/0. 2pct.

FEFER: BERUEER A BEES. SHETEREWAR. RAENDE
2, 2024 EFFEEERITESEFIFR N 14. 4%, FIELIRFA 1. 7pct. 2024Q1 IE
BRI R FIE 11.8%, FIELIEF 1. 6pct; 202402 PRE AR B U 6% Fil &
16. 8%, [EIEL#EF 1.8pcts

E29: MEERREFZR, FFIE (201903-202402) [E30: MR SRHAE] 2RISR (201903-2024Q2)

60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

2019Q1
2019Q2
2019Q3
2019Q4
2020Q1
2020Q2
2020Q3
2020Q4
2021Q1

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

50%
40%
30%
20%
10%
0%
-10%

—— BRI R R —— IR BRI ST B A

—— EERRERE  —e— EERREFE

—— IREAR IR 55 2 FE—— IR AR IR R ) 2R A

FRRIR: Wind, EfRIESFEFRAERE FHRRIR: Wind, EfSIESHEFNT TS

#13: MUBRUR AR E W SN RIFAEPEFE (B 27T

2024H1 2024Q1 2024Q2
E5ME 20068 -7.1% 36.42 6.3% 10150  -52% 15.97 10.1% 9918  -89%  20.44 3.5%
BRIE 88.61 4.2% 9.01 4.2% 42.93 7.2% 4.52 16.8%  45.68 1.5% 4.49 -6.0%
e TR MR E 80.46 5.5% 7.58 47.5% 35.87 1.7% 1.03 58.9% 4459 8.8% 6.56 45.9%
BOIESE  29.86 7.7% 5.00 36.5%  11.08 7.0% 1.21 39.4% 1878  8.1% 3.79 35.6%
HREE 348 0.3% 0.32 41.6% 1.41 2.9% 0.05 468.5% 2.07 -1.3% 0.26 23.6%
BRLRIR: Wind, EfRIESEFMRATERE

F14: MBRR AR BN R R IRESF R

2024H1 2024Q1 y{1yZley]
. lE| lE| =] |
ESEH 7= 3F 3 EFE B3
% % %

Rl 41.6% 2.4pcts 18.1% 2.3pcts 40.4% 2.1pcts 15.7% 2.2pcts 42.8%  2.7pcts 20.6% 2.5pcts

BRIEH 49.2% 0.7pcts 10.2% 0.0pcts 47.9% 2.7pcts 10.5% 0.9pcts 50.5%  -1.0pcts 9.8% -0.8pcts

TR IR 43.4% 1.8pcts 9.4% 2.7pcts 37.2% 0.4pcts 2.9% 1.0pcts 48.3%  2.7pcts 14.7% 3.7pcts

TRILNEEH 49.0% 3.6pcts 16.7% 3.5pcts 42.1% 1.4pcts 10.9% 2.5pcts 53.1% 4.9pcts 20.2% 4.1pcts
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 23
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HREH 33.6% 2.5pcts 9.1% 2.6pcts 30.6% 4.2pcts 3.6% 3.0pcts 35.6% 1.5pcts 12.8% 2.6pcts
BRERIR: Wind, EfRIEHEFMRAERE

#15: ERRABHERA R L ERERA R
2024H1 2024Q1 2024Q2

ale P P =
HEZ5 E#R %éﬁf e N Eﬂzﬁm yoy yoy Eﬂzﬁm yoy yoy EE; A yoy

B REE 10.8%  -0.3pcts 3.5% 0.3pcts 12.8%  -1.0pcts 3.6% 0.5pcts 8.7% 0.4pcts 3.4% 0.2pcts

BREEH 15.2% 0.7pcts 3.2% -0.1pcts 13.1% 0.2pcts 3.2% 0.1pcts 17.2% 1.3pcts 3.1% -0.3pcts
TR IR 10.9% 0.1pcts 13.1% -1.8pcts 11.9%  -0.6pcts 13.7% -0.3pcts 10.0%  0.6pcts 12.6% -3.0pcts
BRI EH 14.4% 0.3pcts 9.5% -0.6pcts 16.6% 1.3pcts 11.1% -0.7pcts 13.1%  -0.3pcts 8.5% -0.5pcts
HREE 7.7% 1.4pcts 11.0% 0.0pcts 9.1% 0.0pcts 12.2% 1.4pcts 6.7% 2.3pcts 10.1%  -0.9pcts

FERIKIR: Wind, EIEIESHEFMAEE

3.2 Ikfl: BREMNBIME, ArmARSIU

W Nm: BORRHTA S SKE B, IETHRREKMERN “OO8&K" ,
AR REMRROE. Ao mAEWERLH. BB (Theet) MxhE
. BEERK, EERRERSR, Rit/BRERIXRHEERBIE. 2402 HRERUIA 76. 20
2, EtE+14.37% FEIARFTIAS L, TULEMFERYT B : —SHmABRLE
PUKRZEZESRK, Z2AEAKESTEAMETWAEIEZ O A E T
45, ZRHG 2402 YT \+48%, FRIME/Gi— 24H1 ZSERRHE K 13%/12%, REKZETR+60%.
i A R M N B IR

E31: BIRRMR R T E UL E32: STLEEMEESR, BRERRNEXRTIEOLE
120 60% 30 Al Fyoy — ] Eyoy
100 50% M yoy . 2 Ayoy
20 Ll N — 7
. A% “'"\— Hikflyoy & R sHyoy
o 30% u > : _
20% 0 S—750% =
o8 10% (10) N
20 0% (20)
0 -10% (30)
N9 D XN 9D XN g 5 X N9
(SRR Y Lie Ll ¢ sl e Sile L Qe e e e
N N N N N N N N N
_— RN (27T yoy 2 2 S 3 = = 2 S S
ZERRIR: Wind, EfSIESHEFARAEIE SERIRIE: Wind, ESIEHZ R AEIE
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F16: Fl—@REFRRQAFRIEE, @mITEFL, THEIADWHEEEXHE
Ik TR EE ARGy A
REWLER 10442 8531 -18.31% 36.41% 32.16% -4.25%
FRUTE 2678 2530 -5.53% TAE+9%, FEMMSHE, HibZiR
BRERTRRL
FEeS RTORERFE) 12456 11335 -9.00% 35.47% 34.56% -0.91%
BEHE 10066 9745 -3.19% RER SR BEIE TR
it
REWLER 1686 2114 25.41% 29.51% 23.61% -5.89%
ERKRER, RtEAEETE, BHONBABSN,
hEES FIORTRFE) 1931 1661 -13.98% HEREF|; RXIEFEE, Rit C100. REXRE nfc; Gi—=2
B R R 7K LT 0
FRUT{E 3782 3398 -10.15%
F— 1655 1790 8.15%
BNiRZE
Hibh /N FRESTERMTMETE, RINESFRESER -+
I 1 11392 13.02% 7 - s s
FRIT 0080 39 A % G AR
F— 4157 4647 11.78%
IndeiRAR
RGBT 5135 6856 33.49% 45.35% 47.40% 2.05%
REWLER 2458 2550 3.78% 40.13% 41.18% 1.05%
LIBEAS
Z— 3180 3284 3.27% AR RER KT
BRRIE: Wind, EMSIEREFMREAEE
#17: A—RABTRIMEENIEER, BESZREEHLE
eI 20462 22173 8.36% 57.53% 58.56% 1.03%
7K 10442 8531 -18.31% 36.41% 32.16% -4.25%
BIERZE 5286 8430 59.47% 43.13% 44.10% 0.97%
Thik s 2458 2550 3.78% 40.13% 41.18% 1.05%
Bt 1686 2114 25.41% 29.51% 23.61% -5.89%
Hith =% 591 548 -7.25% 26.81% 28.94% 2.13%
RInE 26606 27065 1.73% 32.70% 35.20% 2.50%
x 10080 11392 13.02%
7K 2678 2530 -5.53%
Bt 3782 3398 -10.15%
TxER R 10066 9745 -3.19%
Gi— 9258 10024 8.27% 35.30% 38.00% 2.70%
Bk % 4157 4647 11.78%
FIES 3180 3284 3.27%
Bt 1655 1790 8.15%
TRk 266 303 13.83%
B 5455 7862 44.12% 43.10% 44.60% -1.50%
BEETRR 5135 6855 33.49% 45.35% 47.40% 2.05%
Hithir 320 1007 214.68% 17.25% 25.76% 8.51%
WIRR 917 933 1.67% 37.23% 35.85% -1.38%
WFit 406 452 11.38% 44.58% 43.48% -1.10%
Hbiir 75 83 10.96% 35.34% 29.14% -6.20%
WSS 418 380 -9.00% 30.19% 29.94% -0.25%
Hith =R 19 17 -7.72% 17.96% 19.52% 1.56%

B FEIEX Z IFHI BT AR BRI T B E
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EHARRE
FEBRE 1494 1634 9.39% 45.21% 41.80% -3.41%
EYEBRRE 1493 1633 9.37% 45.22% 41.80% -3.42%
Hebirrt 1 1 42.05% 22.21% 36.17% 13.96%
FFMH 698 676 -3.14% 36.73% 38.26% 1.53%
PR 690 656 -4.87% 36.34% 38.78% 2.44%
SAEAKH 2 3 86.96% -547% 5.40% 10.87%
LR KU SRR 4 2 -35.93% 6.85% 2.77% -4.08%
Heb it 3 15 361.99% 0.49% 3.42% 2.93%
EIH 1171 1179 0.75% 27.89% 30.58% 2.69%
HERME 627 614 -2.13% 44.68%
ENEIES 527 547 3.83% 18.41%
Heb it 16 18 11.98%

FRRIR: Wind, EfSIESHEFMNTAEE

Flidum: RRALFEI, BREESIUSSUER, BLUSRTWVAN. BRESR
EF QB ETIT, PETRIFFR, BAFRRAEWERNZEREES, LLKRMPET
BINEEERS, RINERN/SE—RIRHNZEZLAR, RENEHELFIRKERNR
AE. BRFEHABEGLRNES, KL REABFNSHIRE. ELIERNT
BRRISFERRWYE, RIBZETFRMAN KM AR N X KERTE AL, 2 Q2
EFZEIRF 3. Tocts, RINE/G—NERNGBIE TEFIRELEZF 0. 7/02pcts,
REGIRELEMARBHRE R AR BIREA DB F, REEFFR. M
WZF MBI 2L BNER, Fo/AEERE/FFE/IRKE Q2 HEHBERA
7.3/10.3/10.8/7. Opcts, BEHEREF.

E33: BIREEREM BN RIGE

7.60% | -7.20% | -12.70%

7,055 7,034 6,986
-7.20% | -280% |  -2.74% -1.20%

7,538 7,371 7,595 7,611

-3.80% | -5.50% 4.30% 1.00%

3,492 3,437 3,338 3,266

-13.80% | -7.70% | -4.90% -1.60%

FRIRIR: Wind, EISIESEFMSTREE

#18: BIRBAN W EME, BRAEREFEELER

RGN 1.5%| 0.5%| -0.8%
HTRR 28%| 22%| 02%

AEEE -3.2%| -9.8%| -3.9%

FTHE 3.7%| -1.3%| 1.6%| 1.5%| 08%| 4.2% 0.9%| 03%| 21%| 1.8%| 04%| -53%| -0.1%| -10.1%
WRR _ 1.8% 1.7%|  1.1%| 04%| 03%| 22%| 06%

EHH 15%| 32%| 2.6% 2.8%| -1.7%| -2.6%| 0.0%| -03%| 1.2%| -2.2%| -1.3%| 26%| -1.9%
Gi— i hE 1.9% 2.7% 1.2% 0.0% 0.1% -0.2% 1.4% 0.2%
"ELR 0.5% -1.4% -4.6% -0.5% -0.3% -0.6% 5.0% 0.1%

BRI sRY 0.5% 2.7% 0.8% 0.1% 0.2% 0.2% 0.1% 0.7%

FRIRIR: Wind, EISIESEFMSTRERE
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3.3 AHM: JBRESS, MALHBTE, TLERTEHERRE
321

WIS : 24 FF EEFAFRBNEE, BNEMREHDEMK. TERER. &
P AFREBITW=ESEME. LEEALREFZEREZEZM, 2024 F1-7 B
AHmEEREE-3. 4%. FR, ELIAAERFERERDEHET S, ENEEEEH
B, 24 £ FFFFFRITW SN 929. 32 127T, [EIEE-8. 49%, Hdh 2402 =C
U 439. 45 27T, [EEE-13.37% LA TBZFTEFEWNTERIAN L, &
WARIRFRFL . KiFF 24 £ L FEHF K, BREERE G,

BRIRIDSS, WBINEEIRILERR, KERZRARSHMAE. I EFZHE
REE, AR SEBUTWELFR S, 2401 DUREFAPREE, FRTEX
12, EBRPMHEEASBIEEK, B CEBHA—D XOH; HEEENE
BEZm T RIS, ©7, FRHBRIFHISSINHIEK. KRN ER
KRS, HERRZR, FHES 2401 HERNEKTE-

[E34: BT INRE L BIA A SERIRKF

350
300
250
200
150
100

50

0
2008-07 2009-12 2011-05 2012-10 2014-03 2015-08 2017-01 2018-06 2019-11 2021-04 2022-09 2024-02

e HFIREAAEE (M) —— &8IAMNE UMD

FERIKIR: Wind, EIEIESHEFMAEE

E35: FAFIMIRRBEFEWRANE L [E36: A FALEIMA T 24H1 RIS IR i O] 5%

520 15% 40.0%

ogn 10% 30.0% -

:zg 5% 20.0% -

440 0% 10.0%

420 -5t 0.0%

400 -10%

-10.0%
380 -15%
¥ fb b‘ \ Ob‘ 20ns 2016 2017 2018 2019 2020 2021 2022 2023 2024H1
fi‘fi‘fi‘fv ‘L ff}fﬂfﬂm fibff:’fibfv"‘fb"‘
B FFIB FAEFLAL #lall
m L RN (Z7T) ———yoy ESHER 47 AR

BRERIR: Wind, EfRIEHEFMRAERE EREE: Wind, EMSIESEFTEg
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Fligsw: AOELEBEZHALF, BHERRBEHEREBERN. AEREYERE
ANE AT TR EEK, BAEBETEXR, 24 FESEHIANBELEK
1%, —2 LiFFAEANRARE T, —24+RNEERIEE A TE, LiisHis
EREFMFFREFINZERK. ZRPRBEKIALILIFERA, BMAFRE
e KR, BRI TR, SiRkFTmIATEFRLRREA. BT
MMAEERETRZEREA, EMAEHREESS, B3I & 2402 ZFE[E.
REH2, EEE| QB HIZHHEFTMWIAR, it 2404 2P NIARET R, &K
It R S5 = 7E 25H2,

E37: EEFL MR RIARMN AR R ESE—H

4,500.0 v

4,0000

v R, B TR

’ FEBE LS, BHN f -
3,500.0 R FAAE T
EIRCE-J RN S §Y: 3253 HRRGE SRR
?‘ﬂ%m'ﬁtﬁﬁi #r W, AT RER
30000 b, REERRA BAKRE R, BRETRHESD AT~
20185 BxE -~
% ~ Poog AWRE. BAR
N - mATREH, TE
2,500.0 RERFAE YA
feE i xSRBS
2,000.0
T EE EE T EEEEEEE EEEE T T RN T O T e
€ 89 28 £ 2 88 = 2 © S £ 9 9 9 =8 S 9 =9 8 9 = 9 8 8 =9 9 8 - L S S =8 88 = 9 9 9 - 9 9
5 5 5 ® ¥ T T T L b BB B B 6 B RN S DD DS SIS S S5 S == srraddAdNAD DD D T
rrrrrrrrrrrrrrrrrrrrrrrrrrrr SR8 &8ss aasaggagagxeaIss
o o o O o © O © O ©c O O O © O © o o © 0 O © O O O o O 9O o o O o o o 0 o o O O o o o o o © O
N AN N N AN AN N AN A AN NN AN NN NN NN NN NN NN N N AN NN NN N A NN N NN NN NN N

FERIKIR: Wind, EIEIESHEFMTAEE

=19: FRRFPEEEE (FBAT)

E-d HRKBALLE opm

RS 41640 36262 -12.92% 81.46%)| 81.20%) -0.26% 6.77%| 7.04%)| 0.27%)
KGELK 4309 3371 -21.77% 8.43% 7.50% -0.93%| 16.62% 11.41% -5.21%|
KIRESY 1894 16395 -13.67% 3.71% 3.70% -0.01%| -7.12%) 1.44%) 8.55%
KIfiE 2256 2114 -6.29% 4.41% 4.70%) 0.29% 3.35% 5.61% 2.25%
HLA 1019 1288, 26.40% 1.99%) 2.90%| 0.91% 0.53% 7.43% 6.90%
&t 51119 44671 -12.61% 100.00% 100.00% 6.81% 711% 0.30%
R AR L E ERE

RS 4242314 36887.29 -13.05% 64.09%)| 61.57% -2.52% 30.06% 31.34% 1.28%|
W39 B2 W3 13521.25 14509.02 7.31% 20.43% 24.22% 3.79% 40.38% 43.16% 2.78%
VN 9157.55 7322.06 -20.04% 13.83% 12.22% -1.61% 39.17%] 37.20% -1.97%
HAt 321.03 406 .4 26.59%) 0.48% 0.68%)| 0.20%) 1.45% 23.42% 21.97%|
&t 65422.97 59124.77 -9.63% 100.00% 100.00% 32.52% 35.02% 2.50%

FRIRIR: Wind, EfSIESEFMSTRERE
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#20: FLEEFRELLENLHEERARELLER

-0.80% | -0.80% | -0.70% 1.40%

1.40%

-0.30%
1.70%

-0.30% | 0.30% | 0.30%

0.30%
2.80% | 2.60% | 2.80% | 2.30%

2.40% 1.60% | 1.20%

1.60%

BRI
=45

-0.50%

-1.50% | 0.00%
0.90% 1.30%

-0.60%

-1.20%

-0.60%

0.20%

#Hglall
Rl
oL
WATES

0.70%

-2.90%

FERIKIR: Wind, EISIESHEFMTAEE

3.4 KAFR: WHERIASK, FRERKMERE

W Nif: 2024 S B34, KRR BEIMBARIR S, TERKBRIBBIAER
EEMERY, HPERTR, MBREHEFMAREMIKMREL . 202402 1Rk
WANBRE%. R AESEFHEFESIRBBAISREERER. 202441 KRR
AR SEILE MR 315.17 27T, EIELigiK 58. 0%, EFEIRRAIZ E it Nk
BRAERUAGMIMNEL, MHANEHBIMERERGEEMEN, WARRKERE. 5
FEF, 202401 KA B RIRSLINEWIIN 173. 87 {2 7T, [FIELIE N 64. 3%, 202402
SCIREAIRN 141.29 {278, [EIEEIEHN 51. 0%, S -FEFUIRNIERIFLE T, T2
RHBEREBRETESTHENEGERER. BB HNREE, i
ANAEERCWHREEWERIHE:

¢ RERKARRLSI: WEXMEE/LMEELRBRE, HENTRZHHER
iR, T EERTAERENKRRLUWAREAULEZTEFRENKRR
b= QAARR SCERE T\ B L 3R 392. 5%/75. 4%, ENFSRER . iREEE
O REREYTEHRENTRMIENR, REIFNEREM.
¢ TRBKRERSW: UEBEETAHE, TREHSAXRELIRRIEE. £
FEFSBRKRNEROWLRRS U, EEFRSUEERER. FLERF. 020
ERENEARREARRE. HPDLEK, 2HTIHETERETE,. HEHRE
SiEERT D, EREEEAWRANEILE+26. 3%/+29. 8%,
Flidis: MATITEIHEFRGE, SHEWEBFGENRA. 202441 (KRR SEIR
HRSEINYIRFEFE 13. 46 27T, FEELIGI 13.4%; EH e 202401 YIEEF5E 10. 62
27T, FEECiEK 15. 7%. 202402 (KRR @R SCIVI RS FI5HE 2. 84 27T, FIELiE
K 5.60% EEFRARBLIUEEZHZTEMREATIT, BoEWEZET
N RS MIRMERMA, WRASH ARG E, FIEERRTWA
R, EPMTFRR/AARR/ DEEKREFERRELLREA 4.1/3.9/2. 2pct, WE)
VFEESFIREILLIRFA 3.7/1.7/1. 9pct. RMEETF. REMDATHEER, Z2F4E
TR IE. BARERERARRIRRAIBBA GELiE—HRABEFEZRK
PR, EFEFERAERRREERSEFIRKEREEETE 1. 7Tpct,

P AETPARRARRRREE 11 KARLETAR: BARH. REHT. RS DFaR.
FRR. Bhkem BZHK. ZRNR. AREE. R\EF. RFED.
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GUOSEN SECURITIES

WEHFHRMRE

E38: RRERRRUIANE yoy (201901-2024Q2)

& 39:

RRFERRRYIELSFE K yoy (201901-202402)

200
180
160
140
120
100
80
60
40
20
0

2019Q1 NN
2019Q2 N———

2019Q3 N—
2019Q4 N

2020Q1
2020Q2
2020Q3
2020Q4
2021Q1

— R R

2021Q2
2021Q3

> 2021Q4

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

({zT)

=

2019Q1 —

2019Q2 mm

YoY

70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%

30
25
20
15

900%
800%
700%
600%
500%
400%
300%
200%
100%
0%
-100%
-200%

2019Q3 mmm
2019Q4 mmm
2020Q1
2020Q2
2020Q3
2024Q2 =

m— KA RERIRFE (127T)

FERIKIR: Wind, EIEIESHEFMAEE

FRIRIR: Wind, EfSIESHEFMTTATEEE

E40: KNFRIREFIZE, 2FIZE (201901-202402) Ea1: KRN ERIRREAIEZEMAZE (201901-202402)
35% 30%
30% 25%
25% fng %
20:”’ 10%
15% 5% gy g gty e nteg u
10% 0% Ao e,
5% _5%FN(')VFNO’)VFND’)#\—NU)?FN(OVFN
O%FNN)V\—va\—NMV\—va\—va\—N ggggggggggg‘ggggggggggg
T T T T A AN AN NN AN NN NN NN NNNNNN
53g35ggsoossaaaionaaet x2aaRIEERRRRRRRRRRRRRR
OO0 0000000000000 O0D0O000O0O OO o
NANNAANANNANNAANQ NN —— AAE AR E R AR —=— ANE BRI EEERE
—— AATBIRREFER  —=— KRATRIRRSFIR —— N E AR B AR — (RS AR a2
BRIERIE: Wind, EMSIERAFMRETEEE BRERIE: Wind, EfSIESEFMTAEE
#21: KRFERATREWRMANSFARSEFE (BA: 27T

IESFERR

T
HRR S
HFRS
11815
BRES
L2

= E3
ZHOMR

28.98
24.59
10.42
11.30
8.16
5.30
9.73
50.75
109.15
38.86
17.92
29.39

2024H1

7.9%
29.8%
26.1%
22.2%
16.4%
10.3%

-20.5%
75.4%
392.5%
-2.5%
-15.0%
26.3%

VAREH
i
3.37
3.19
1.67
1.43
-0.36
0.76
0.11
2.90
0.01
0.24
0.15
6.21

25.9%

30.0%

39.3%

72.4%
-98.7%
-5.2%
-36.9%
88.6%
116.8%
-87.4%
-72.6%
38.9%

Bl E
A

18.22
12.23
5.86
5.40
4.94
2.75
4.59
36.46
48.30
24.51
10.61

2024Q1 2024Q2
VAEEEFI B2 VAR FI
i A i

36.4% 2.40 35.1% 10.77 -20.2% 0.96 7.6%
37.0% 1.60 43.1% 12.36 23.4% 1.60 19.1%
49.8% 0.91 65.3% 4.56 4.9% 0.75 16.9%
23.6% 0.74 87.7% 5.90 20.9% 0.70 58.7%
19.1% 0.13 2.6% 3.23 12.7% -0.49 -60.1%
18.0% 0.43 -8.8% 2.54 3.0% 0.33 -0.1%
-25.7% 0.03 -69.1% 5.14 -15.2% 0.08 10.5%
91.8% 3.08 60.8% 14.29 43.9% -0.19 51.2%
534.0% 0.06 -88.1% 60.85 3183%  -0.05 90.9%
2.8% 0.62 -568.0% 1435  -10.4% -0.39 -195.0%
-12.5% 0.61 -13.9% 7.31 -18.5% -0.46 -175.6%

FERIKIR: Wind, EISIEHEFMAEIE

B BFEIER Z IFHIEFZ AR RT THT B &
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#22: KRFRATEFRSFREFIR
2024H1 2024Q1 2024Q2

WELERR yoy VAREFIE  yoy yoy  VAREEFIE yoy EFE yoy JFEEEFIE yoy

BARES 28.4% 3.9pcts 11.6% 1.7pcts 30.4% 1.9pcts 13.2% -0.1pcts 25.0% 4.4pcts 8.9% 2.3pcts
R 32.5% -2.8pcts 13.0% 0.0pcts 32.1% -2.5pcts 13.0%  0.6pcts 33.0% -3.1pcts  12.9%  -0.5pcts
HERS 34.9% -0.7pcts 16.0% 1.5pcts 35.4% -1.0pcts 15.6%  1.5pcts 34.4% -0.6pcts  16.5%  1.7pcts
PR 30.4% 4.1pcts 12.7% 3.7pcts 30.0% 4.0pcts 13.6%  4.7pcts 30.8% 4.3pcts  11.8%  2.8pcts

FIRIR 24.7% 0.9pcts -4.4% -1.8pcts  29.4% 2.7pcts 2.6%  -0.4pcts 17.6% -2.2pcts  -15.1%  -4.5pcts
BERBR 30.8% -1.9pcts 14.4% -2.3pcts 31.4% -2.4pcts 15.7% -4.6pcts 30.2% -1.5pcts  12.9%  -0.4pcts
EEZH 21.2% 2.1pcts 1.1% -0.3pcts 20.3% 1.4pcts 0.7%  -1.0pcts 22.0% 2.8pcts 1.5% 0.4pcts

ZHOMR 25.8% 0.9pcts 5.7% 0.4pcts 27.4% -0.9pcts 8.5%  -1.6pcts 21.9% 3.2pcts  -1.3%  2.5pcts
hR&HA 10.5% 1.4pcts 0.0% 0.3pcts 9.8% -5.7pcts 0.1%  -6.8pcts 11.1% b5.4pcts  -0.1%  3.9pcts
RamHF 26.4% -2.6pcts 0.6% -4.1pcts  26.4% -2.7pcts 2.5%  -3.7pcts 26.3% -2.3pcts  -2.7%  -5.2pcts
KRB 41.3% -1.2pcts 0.8% -1.7pcts 41.5% -1.6pcts 58%  -0.1pcts 40.9% -0.6pcts  -6.3%  -4.5pcts
DBREKR 49.8% 2.2pcts 21.1% 1.9pcts - - - - - - - -

FERIKRIR: Wind, EISIEHEFMTAEE

£23: KRAFERATHERAXREREAXR

2024H1 2024Q1 2024Q2
HERA =% HERA =EEH HERA

= yoy = yoy Y yoy = yoy =
AARE 115% 1.9pcts 6.3% -0.3pcts  12.3% 1.7pcts 4.7% -1.9pcts  10.0% 1.5pcts 9.0% 2.5pcts
T 13.3%  0.7pcts 6.1% -0.6pcts  13.0%  -0.8pcts 5.5% -1.6pcts  13.5%  2.1pcts 6.6% 0.4pcts
HiEES& 133%  0.6pcts 5.0% -0.6pcts  13.1%  -0.6pcts  4.5% -0.9pcts  13.5%  1.7pcts 5.6% -0.1pcts
MFRE  126%  1.4pcts 5.6% 0.0pcts  13.1%  1.2pcts 57% 0.2pcts  12.1%  1.6pcts 5.5% -0.3pcts
FRRMR 22.7%  0.7pcts 9.1% -1.0pcts  21.8%  2.1pcts 7.5% -0.9pcts  241% -1.3pcts  11.5%  -1.2pcts
BRESR: 119%  1.8pcts 4.3% -0.3pcts  11.8%  2.4pcts 3.9% -0.7pcts  12.1%  1.2pcts 4.8% 0.0pcts
EZH 8.3% 0.4pcts 71% 1.4pcts  7.6% 0.1pcts 7.0% 1.0pcts  8.9% 0.7pcts 7.3% 1.7pcts
ZO#MER  176%  0.4pcts 2.2% -2.1pcts  16.3%  1.1pcts 1.5% -2.0pcts  21.1%  -0.1pcts 4.0% -1.9pcts
FR&H 4.5% -0.6pcts 3.3% -2.4pcts  4.0% -0.6pcts 3.0% -1.0pcts  4.9% -0.5pcts 3.4% -3.0pcts
Rmi#EFT 19.6%  1.2pcts 5.8% 0.0pcts  17.4%  0.4pcts 5.1% -0.5pcts  23.3%  2.8pcts 7.1% 1.0pcts
KRG 28.2%  1.6pcts 125%  -0.4pcts 25.4%  0.5pcts 10.8%  -0.7pcts  32.3%  3.2pcts 15.1% 0.2pcts

DEEK 162%  0.4pcts 8.2% -1.2pcts - - - - - - - -

FRIRIR: Wind, EISIESEFMSTRERE

IESFRIFR yoy TEHBEHE yoy

3.5 WiIRMEAIsE: WMNBEWRE, SEFFET Bim. Cim &
E

REBEREAEE, —FEWNEEREBE. 202402 B AR FEMRBRYIN if 18R [
Et EREL IR B AEE, YRR MU 220. 2 1Z7T, FIELHEHC 1. 1%; R A BRI 105. 9
27t, FEILE T 3.9%. B-EERBFARSR. FREZSATEMIN, TiiFERE
EHREBRRRESEDFRTENEREZ—. 202402 EK &7 k5 XK/ LB
S/ ERRIE RN D RI+8. 0%/-12. 0%/-3. 4%, X EE R EBEREEX AR LT
FHR R, TR T RIEEEME, H3XET KA RERE. 202402 ZHBH/T
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PRRE/BEL R M 202402 WA RIEIEE+2. 3%/+1. 6%/-1. 9%, AR R F N ERll 55
AR, TIREGETRIRFRER, BHLBEEROTNE.

El42: FRMARIR BRI E43: AR IR B FEAL L

e
300 25% 120 20%

250 20% 100 15%
200 15% 80 10%
150 10% 60 5%
100 5% 40 0%
0,
50 0% 2 .
0 5%
0 -10%
S o

N 9 o X N 9 5
(CENC AN SNC e te - gale gl e ) M N Q9 > > N 43 > > N 43
N N N NT VT VT VT AV qD qD qp q» D D & (¢ (e2 G (S (e (¢4 (3 (¢4 (2 (¢}
A A 2N A A A 2 2 N N 2 A 4
RS SR SN NS N S M R NN S PP I E S
— K AR BRI (12 7T) ——yoy — AR (I27T) ——yoy
BRSRE: Wind, ESIESEFREE BRORIR: Wind, EfETESE KRR

24: 2024H1 TR SHRRA TN — K

2024H1 2024Q1 2024Q2
HESFRIER 250 9N yoy k2 yoy Bk BN yoy
SRR 141.56 9.2% 76.94 10.2% 64.62 8.0%
HRE ST 26.18 -1.4% 14.85 8.6% 11.34 -12.0%
B B L 10.04 -11.8% 4.60 -24.9% 5.44 3.4%
FRMRAL 15.89 3.8% 8.95 9.3% 6.94 -2.5%
TEREIESE 13.06 -2.3% 7.49 -1.5% 5.57 -3.4%
RIHEES 71.75 6.9% 34.83 2.5% 36.92 11.3%
PN 14.68 3.0% 8.53 11.3% 6.14 -6.8%
EavA - 12.73 12.9% 6.24 15.7% 6.49 10.3%
A =g 1.87 15.2% 0.92 14.7% 0.96 15.6%
RHEM 75.44 9.4% 37.55 17.7% 37.89 2.3%
FrRRE 8.92 4.9% 4.63 8.0% 4.29 1.6%
Z2AR 36.65 -4.9% 22.54 -5.0% 14.12 -4.7%
NSRS 17.81 8.9% 9.16 15.3% 8.65 2.8%
Bram 7.64 3.6% 3.54 10.7% 4.10 -1.9%
BREN & 3.27 -21.5% 1.66 -17.9% 1.61 -24.9%

FERIKIR: Wind, EISIESHEFMTAEIE

BIREIKEEEN, CiniEFENRE. BinRTEIRIMEES, EREIMME, X
B XM ER, MIBEITHIE, 2023 FEMFHAIE—FFTEFERLY 53%. T
RE/EIEMUBIKATEEERE, 202401 HE (HHE) EBEBAD K
8.5%/13. 6%, &tH (FEEE) WADHIEIK 1. 8%/8. 9%. C iml|ZE| NiEHEE 1R
SSFMRELWT, BETERE—ENERM, CimRkIMFMER. HITAA
PNmEIMHEEZAERRASER. 55T FXRERK.

& 2023H1 BEHEM 202402 HEGHRET: BIEHIEBRBARGEEKHET,
2023H1 HIVGEHEAE E =IE, B0 202302 E—. #FHSEH, BiRiRESE
RiF. SEZHAS, MAKR. FREREENEIRE, KEBEEE /),
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& ENBIMEENT, EMBHISMTEEE: (1) 2. BIREIR 20242 iRt
Z RIBERS T EHIE, 2024 £ 4/5/6/7 BEIRIIN 4. 4%/5. 0%/5. 4%/3. 0%;
CimNABATEENRS,. SBRERETNBETAEERE. (2) fir: TIESER
e, BimABBREMNEKNFAETIAUZNIFITENEKX, CHmBrmE
N GRAEKRE. HHE) BTREEL2LASHIUNIEES.

El44: BIRTHIHFRIVE S 45: BRGNS
16,000 80%
140%
0/
120% 14,000 70%
100% 12,000 60%
o 10,000 PR AR R 72 E53% 50%
60% 8,000 40%
40%
20% /\-V’,’\ 6,000 30%
0% \ /\./‘ A / S 4,000 20%
-20% ~ 2,000 10%
-40% 0 | [ | - 0%
-60%
BEgcy88T388T888-888C-8%8 T A G N R
eeddgecsaanaannggggggds & & N &F
SRRRSES8RSR88SRR88c8R888R & & S
BRI yoy BREAL_EBIRIB A yoy FHFRE (R 1EHEFER (BH)
BRRIE: BRGIHE, BEIESEFHRAER BRKRIR: EVER, ESIEREFMRAER

2024H1 EAEDA K, BMEREEL, EFREMZE. AREMERE M
EMRRA SRS, 2023 FE AR EZEMRIRA ST 70%. 2024 FLK
ZHEMRRERANBET TITEE, RIEWind, 202402 12485H/ S0/ A/
M/ Sl/ XS/ BENI&EIEE+3. 9%/-5. 7%/+5. 1%/-0. 5%/-1. 0% /—6. 3%/-0. 7%.
H4h, 2021-2022 fﬁdz?)‘?‘ﬁ%’%ﬁ*&l‘k‘?tﬁ& TR E AR EIER KB R A
Bk, BEARIEEREHBNER. BIRFHREIMRAES, FEEMXY
TFRAMBREENHEH, T TFRAE %Ebhﬁﬁ FrBhER -

#225: BN EIRIR AR EFE R T

HEZ5 E#R 2023A 2024H1 2024Q1 yoy 2024Q2 yoy
SER IRl 34.7% 36.9% 37.3% 0.4pcts 36.3% 1.6pcts
BT 32.7% 36.6% 37.0% 5.6pcts 36.2% 3.6pcts
=1 33.0% 36.5% 41.4% 6.3pcts 32.5% -4.0pcts
F ARkl 37.1% 35.6% 36.0% -3.1pcts 35.2% -2.3pcts
TEREIESE 50.7% 50.9% 52.1% -4.2pcts 49.2% 0.4pcts
kg tizasy 24.2% 24.3% 24.7% -0.7pcts 23.9% 0.3pcts
XER S 37.9% 39.6% 44.1% 3.4pcts 33.3% 2.2pcts
EMRM 33.1% 32.1% 32.0% -3.1pcts 32.1% -2.4pcts
AR5 38.8% 38.2% 38.3% -0.4pcts 38.1% -2.5pcts
ZHEM 23.2% 23.9% 26.6% 1.8pcts 21.3% 1.4pcts
TFRRE 23.7% 25.2% 25.4% 1.5pcts 25.0% 2.4pcts
= 25.8% 25.9% 26.6% -1.7pcts 24.9% -1.8pcts
MERM 31.4% 32.6% 32.6% 0.6pcts 32.6% -1.1pcts
BLtas 26.3% 26.2% 25.9% 1.7pcts 26.4% -0.3pcts
RN 26.4% 24.9% 25.0% -1.2pcts 24.7% -1.3pcts

FERBEIR: Wind, EEIEHEFARMERE
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E46: T KE=EMBEFT LKA ERINBETE E47: BIVRSEN TR AL (2023 ££)
100% | l . - = m g =
90%
s Bits S b =5 ; ¥ 80%
18 | -e% | 5% | —16% | —18% | 0% | -4% | -10% 70%
60%
28 | -7 | -3 | -21% | -e% | o% | 4% | -12% 50%
38 2% 5% | 7% | —6% 1% | —4% | —14% | 10% 40%
30%
4R 5% | 12% | -15% | 1% o% | -3% | -15% | 3% 20%
58 6% 1% | —17% | 4% 1% 4% | 1% | -4% 10%
0%
_ x| e | - # & @ T & T X T T = u B
6A 8% | 10% | -14% 0% 3% 8% 7% PRI EEEELE O: EER
OB B O® £ ® ® & R A& #® £
78 2% | 2% | -19% o% | -2% | -6% | -8% OoF & ¢ ¥ 8 & & B & & &
8g 2% 9% -28Y% —1% —2% -10% -10% n HiEMR CHEER CEHEAL =zRHRA wHi
FERSRIR: Wind, EEIESHEFARAEIR FERERIE: ARINE, EEIEEEFAREE

T ESEEME, BREARIEFIE, 202402 FK G/ B FRRRIAIET S
#1318 30.3/8.9 25T, EIEE+3.9%/-10.9% 3NIEEFIZER S B K 13.8%/8. 4%, [EtE
+0.3/-0. épct. WMRBFGENFTEZRHZAREMFMN, FERITWZESMEILAKR
FEREAR RUAN AR 13 2 A1 .

¢ T ESEMBEERTIARRBRBEEM. BT EAKSRFRFITILZESGME,
BIMER SR TR ETIAERBIRMAREM, BT HERRBREA,
202402 VMK /IR FE MRS E B A ER 6. 7%/8. 1%, [EELIRFA 1.1/0. 3pct.
& BRI EMPUAE, EEBERARKELA. BERRITIATHISIRE
SERIT 7%, SEFREFEENFERFGEITRITIBRESE; s, 3B

NERBUERM EE D AR ER M, BTl BAEREERARBERER.
202402 MK G/ 1R E R MR EIE R A = 6. 3%/6. 0%, [EJELIEF 0.5/0. 9pct,

E48: VAR mRIRIR BT R E49: RIF R mIRIREE A REL

20%
18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

g

L

- o~ [s2] < - o~ [s2) < - o~ [se) < - o~

g g e g3 <g g8 g g 9 ¢ 8 &§ 3 8§ &8 & & g &8 3 & &

g8 88ggggagsgegsss s s § 8§ 8§ 8 § § § 8 8 8 8 &

8 § &8 § & & § & & & & & &« S & &8 &8 & 8 88 & & 8 8 1§
—— HEBRAE —a—EEEAE ——HRERAE —— REBRAE —— HEBEAE —e— ERERE —— WRBAE —— WORAE
BRERIR: Wind, EfRIEHEFMRAERE BRERIE: Wind, EMEIESEFREEE
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EiSitH ESH MRS
GUOSEN SECURITIES
#26: BIRE MR ATINIEIAFE
2024H1 2024Q1 2024Q2

IE+ B VAEFE yoy VAEFE yoy VAEFE yoy
SER IRl 33.25 12.0% 18.60 13.3% 14.65 10.2%
REEHT 3.39 14.5% 2.37 63.9% 1.03 -32.4%
B Il 0.81 -30.9% 0.45 -35.7% 0.36 -23.6%
FRBRM 2.46 -3.7% 1.52 4.7% 0.95 -14.7%
FERRIESE 425 -1.6% 2.59 6.3% 1.66 -11.9%
RIHEES 5.96 -2.5% 2.95 -10.8% 3.01 7.3%
PN 2.10 17.7% 1.47 23.5% 0.63 6.1%
ERvA-- 0.99 -10.9% 0.52 -7.0% 0.47 -14.8%
B =B 0.27 24.7% 0.12 24.6% 0.15 24.8%
ZHRM 7.72 11.1% 4.20 21.6% 3.52 0.8%
FrRRE 0.59 11.3% 0.34 14.1% 0.25 7.8%
=2AH 2.69 -29.6% 1.97 -18.0% 0.71 -49.4%
MERH 1.25 20.7% 0.68 40.3% 0.57 3.5%
BLLAR 0.88 31.4% 0.38 87.1% 0.50 7.4%

RENE 0.41 -43.1% 0.19 -46.4% 0.23 -40.1%

FERIKIR: Wind, EIEIESHEFMAEE

4 FEEW

PE fh{E: 2024 FLURIRIMEEIER T, BEBEHRRHIITHEERT 2011 FLUIK

RiRKE, KXSBIRTEELAT 2019 EURBIRKFE. 2024 FHESHBEIR
RAERE21.9 G, KT 2011 FLORTARIYE (27.4 ) 52019 FLUK
MERPE (35.2 1) ; 2024 FHESHBERFAEX LIER BB ERNIIER
65%, 1&F 2011 FELUSRMEERN FME (159%) 5 2019 FLURBHERN F
B (104%) . FHESKXRMIWATEENE 24. 4 5, KT 2011 FLURHEE
PIE (35.31%) 52019 FLURTRRNME (37.1 %) ; FEVESKAXRIRRE
Xt FiFE 8 ERINIIE R 85%, KT 2011 SELUSREIMEE RN FHE (168%) 5
2019 FERRBIEER N FHE (174%)

E50: 2019 £ &4 HiERIR S FiE4s4s PE(TTM) 254k

El51: 2019 £ 24 RIBRRAEXT LIELRE/PE (TTM) (F 5K

80
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@
fwﬁ

50 Iy,
it N
40 ,J‘f “r \
oy ?ﬁ%ﬂ
01 Y ’ WWR
20 / " e
10
0
C ¥ N O = X N~O - ¥NOCY¥KOSTSSTNOS“ ¥ Ix
289288 QLT LLLRIT 2L L
- E-E R EE R EEEEEEE
- T T T AN AN AN NN AN AN NN
0O 0O O 0O O 0O O O O O o o o o O O O O O O O
AN N NN NN NN NN NN NN NN NN NN NN N
—— LIEEHPETTM)  ——— BEEPE(TTM)
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3.5
3.0
25
20
15
1.0
0.5
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2019/

2019/04
2019/07
2019/10
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2020/01
2020/
2020/

2022/01
2022/04
2022/07
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01

2023
2023/04

—— BIBPE(TTM)/_LIEEPE(TTM)

2023/07
2023

10

2024/01
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2024

BHRRIR :

Wind, EfFIEHEFREEE

ZRRIR: Wind,

ESIERE SRR
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E52: 2019 FES KR MRS LIELRIE PE(TTM) Tk [E53: 2019 F£E S KR MIRIEXT LiELRTE PE (TTW) 53Tk

70 45
60 4.0
35
50
3.0
40
25
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	图17：2023Q3-2024Q2高端白酒单季度收入增速
	图18：2023Q3-2024Q2次高端白酒单季度收入增速
	图19：2023Q3-2024Q2区域白酒单季度收入增速
	图20：2023Q3-2024Q2区域白酒单季度收入增速

	2.4 预收及现金流：淡季合同负债下降，渠道资金流向龙头
	表5：2023Q3-2024Q2白酒上市公司合同负债情况（单位：亿元）
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	图29：啤酒板块毛利率、净利率（2019Q3-2024Q2）
	图30：啤酒板块期间费用率（2019Q3-2024Q2）
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