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SOOCHOW SECURITIES

= K 8EE-EHAE6.2HW, FEIRLDE-12.2%/+7.1%, HATA T (FOUE6.05) .
% SHE-ERIBA G, FERLDE-23.2%/-13.4%, T REA 17,
= HO: 8@% SHO2.454, FERHDEI+3.2%/+9.7%, BEET{IFE,
" K SHIEERTARO. 1451, MELE.
" R LJ.IEI?&%EESI%9HJ=F&.‘=‘BE_*,§E§MIEH HESMET/EE. RITRTOBEERHHE
5554, HO24754, HE8SHH, HARERMLSE-0.8%/+36.1%,
B: 20245 F-Rib&/Ein/H O/ EFEEE
24M1  24M2 24M3 24M4 24M5 24M6 24M7 24M8 24M9E 24Q1 24Q2 24M1-8
b2 THE/ P 9.7 6.0 11.6 8.2 7.8 7.1 5.8 6.2 8.5 27.3 23.2 62.5
Yoy 991% -222% 0.3% -1.0% 09% -175% -5.0% -122% -08% 13.0% -6.2% 0.7%
ALY, 86.2% -381% 929% -289% -5.0% -87% -183% 7.1% 36.1%
ERIRTHE/ P 34 2.6 7.5 6.5 5.4 4.7 4.6 4.0 5.5 13.5 16.6 38.8
Yoy 20.3% -55.8% -1.7% 17.0% 6.1% -4.3% 86% -232% -62% -173% 6.7% -6.3%
ALY, -5.6%  -23.5% 189.0% -13.7% -173% -123% -13% -134% 36.8%
i OEE/ B 2.6 2.4 2.5 2.5 2.8 2.4 2.2 2.4 2.4 7.5 7.7 19.7
Yoy 38.6% 6.4% 4.1% 6.7% 175% -74% -129% 3.2% 1.2% 14.8% 5.4% 5.7%
IREL 342%  -7.7% 2.5% 3.4% 114% -16.5% -8.7% 9.7% 1.3%
EREETF 3.70 1.00 1.60 -0.80 -0.39 0.06 -0.97 -0.14 0.60 6.30 -1.12 4.05
FuEsRR: s, &, REIESEWHRER 3



m WSS SHEIRANGE, HOREBIRE: 1) ~==: 8BERrFFE£6.1540, FEWRELD -
6.5%/+20.0%; 2) $tk&: SBERIMAIEEG.2H, BEHRLLDE-12.2%/+7.1%; 3) EBS: 8
BERKRIHEE4.05, BRI EI-23.2%/-13.4%, EMBFE=H1, AREA(IFHER, 4) £0O:
8HEETIWHO2.45%H, H%tbﬁ:‘%ﬂ+3.z%/+9.7%, N OEERAITRE. 5) FEEF:
SHERTEWERF-0.1151, REEF-0.1454,

B TAEENY. RASEREAMER, HeERSERIR. SAMERERIBEG272H, RIRLLD 5l
+116.3%/-4.6%, j-ﬁ'ﬁb/ 1515%15.6%, EIRELDEI+10.1/+1.4pct, BB RARS[EREZE1.2H
i, B HI-35.3%/-31.3%, RARSERZER30.5%, EIRLLSH-5.7/-8.0pct, 8H¥1Y
/EE 1 %1 97T, %tkjﬁ 0.67T.

SRAtER: \EZIRMTMERILOF, BIFENEOTERD, HRESIRDERERLL T

m BERE: SHRZROEMERILEH, BERERNEOIFELRD. 1) Bin: 2024F8FENHER/
RIX/ &S /BrES/BRZmEET X5 %5021.5%/21.6%/17.9%/10. 1%/11 5%, BEt23F2F
9 51-1.6/-1.8/+0.9/-0.3/+0.6pct, ¥KtL7 B 55 5-1.2/+0.1/-0.8/-0.1/+0.8pct, 2) HHO:
202458 B E AR/ HRNX/ES/RES/BHEE AT XD 5118.5%/16.3%/36.7%/21.5%/2.2%,
EtL23FEeF o 5+2.3/+10.3/-7.0/+1.0/-5.1pct, FREL7H 5 BI+1.0/+5.6/-2.7/-2.2/-0.6pct,




u EZIERE: #REIRDMBALCTRE, 1) BiF: 8 HI/RIBH/%5%/ /Emﬁiﬁ?’\ﬂ
25 4%/21.0%/14.0%/12.2%/7.8%, [RELL23E2LF55-6.1/+0.6/+0. 6/ 1 2/-0.1ct, K78
75-4.3/+0.5/+0.6/-0.3/+1.7pct; 2) #5: 8HHRRIRAEE1.05, RS $5Il-44.5%/ -
26 0%. DEEXE, 8HHRE 7(‘ BRI/ R B4 BI166.8%/54.6%/29.0%, fmm
S580+3.4/-11.0/-69pct, FEEL23FELENFN-12.8/+2.7/-11.1pct, DBARIZETISEE, 8B HLE
SR/ RAS KN EFRDB17.2%/53.1%, EEL23F£5F55581-5.0/-11.5pct, FREL7B 5 51-
0.8/-2.0pct,

8-9AFJKIRER: AMEMRIatrRIMIFEERSS, LAIBSHEERARERAFNE

m 8HIRIR: 1) JWiEthin: 8HASM/RIBHTIERIIRIEZN0.2170/MAE, RIAEES5-0.03/-0.0155/
AR, 2) ZMiER: ITREYR: SHAEFHAIKETAMEITREE-10.2%, EHFERES7H
¥, €Y. 8B#h&IPMI49.1 (7H{849.4) , {KIBNTFEMEZ%ZT. iHEWIR: 8AAE
BENELL+2.1%, [EILLIEIERIALL PR,

u 9BASINIRER: 1) TR IBsIMEKERIEZRIE3S.3%, BEFELDEI-13. 55/ 026pct
EIELBRIEIAELY K. 9BRISHEZEABIEH LEIE25.5%, KL8A T, 2) WiERE: 9
Bei1SHSERESEEYE115.0 (23F98315%1u59/E116.5) .

® PAREECRI BFHRMESEESERIYS, MREMEFRE, HNTHORERRIREES.SHW,
HH2.475%, Aa8.57%W, HaHERIELS5I-0.8%/+36.1%,
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SOOCHOW SECURITIES

" REEN: RASER+HO+UIBSRFHBERERZIF24FE 2 ERPEH. 24FRFTEE ééu’ﬁ%’é
7, NRREEIEGKARE ihﬁiﬁﬁe HEMELERSMN, SFTHERIRARSERFEEE
K, BER+EFIENIIFERERINENE. Ot XSBKEMEZE NS, 25
OE=EFE. ,’]IKI_)SZLX"F=.L¥%E:I£“$%I\LE§E%J\#_§‘HHH LAIRIRF AL Eh R e K6 L

B ESESLARSEHBEGREREN. FtBCRAIN FQASIREERE, FlIERFEFI5.5hHREE
T, EEE+5%, ERRRIRERERa (HO+XASER) +GERISHEERMNETHE
[FREES +4#5eE0 + —SER/REISE] .

= NpERER: ERERTWEDARIEE, KASMHELKEHITHEE,
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SOOCHOW SECURITIES

O —, HHEIRER: SIRARTRE, HOMREERRISIR

m =, BRRE: SERBTEEKRILS L, #RmaT™h
7310 £l

U=, BKIRER: iSRRG, FHMEEREE

U W, EREENSRRRT
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SOOCHOW SECURITIES

&2 ﬁﬁ'ﬁ'f“ﬁE

HERIT38.85, MEEL-6.3% (EELFRIEIRLLTX) .
ZFHMHESH: 2009-2023FIFAMRIIIRF(D8 HHERIFITIEL9-4.7%, 8REEFRIMESTIE

BETE.

30
25 |
20
15 A

10 A

E: 20095 ESE-RAE LIGSIFLLIRE

S E-RAISEBA0T, FIRHDE-23.2%/-13.4%, ARIITFAL; 1-8HKHE

E: ERRAELRE (BW)

| s 2020 s 2021 2023 e 2024

\\/\ —

FuEsRR: s, &, REIESEWHRER

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12

EEEEREE M1 M2 M3 M4 M5 M6 M7 M8
2009 1414% | 126.8% | 480% | -115% | 27.0% | -11.8% | -6.0%
2010 114% | -29.7% | 163.1% | 15.6% | -19.0% | -7.5% | -155% | -18.8%
2011 200% | -19% | 147.1% | -13.0% | -150% | 200% | -17.0% | 2.5%
2012 402% | 151.9% | 34.1% | -226% | 91% | 266% | -33% | -2.2%
2013 86% | -23.8% | 1839% | 20% | 109% | 48% | -365% | -17.5%
2014 05% | 1190% | 7.8% | -127% | -237% | -1.9% | -19.0%
2015 12.5% | -160% | -48% | -19.1% | -15.4%
2016 226% | -203% | 1780% | -10.9% | -3.0% | -145% | -240% | 0.2%
2017 287% | 385% | 359% | -13.7% | -23% | 13.7% | -189% | 3.3%
2018 13.0% | 32.7% | 2105% | 104% | 3.0% | 226% | -9.1% | -12.7%
2019 136% | -17% | 132.6% | -6.8% | -188% | 17.2% | -40.8% | -11.8%
2020 -35.3% 114% | 35% | -151% | 0.0%
2021 16.0% | -82% | 159.9% | -221% | -187% | 392% | 6A3% | -27.2%
2022 B37% | 41% | 658% | -338% | 242% | 11.7% | -233% | 4.4%
2023 248% | 1082% | 299% | -27.5% | -88% | -2.8% | -13.1% | 22.5%

09-23¢EFY 1304% | -37% | -82% | -58% | -162% | -47%
2024 60% | -21.8% | 1837% | -13.7% | -17.3% | -123% | -13% | -13.4%
9




BE-HOME: HOMKEEE, eTaml JOEE%:

B HOEE: SET, SBEEHO245ME, FIRLSEI+3.2%/+9.7%, HERRFHO
SUSAR, BB 1-SBEERH 19,7588, Fb+5.7%.

n HEHE: sHEEHAER6IR, FIRSE-122%/+7.1%; 1-88 Bl A%E6255
i, FEEL+0.7%,

N SN 8E SR/ E R A R R S E S BI25.1%/19.9%/55.0%, BRI,
-0.5/+4.8/-4.2pct, DBIFRLL+2.1/+0.0/-2.1pct, FHEFMAS HEUKIBREEAL

BE: EFAELOSE (RSHOZE, B E: ERREHRIEE (BiF)
5 - 2022 2023 2024 25 - 2020 2021 2022 2023 ——2024
4 20
3 15
2 10 -
14 5 1 \/ =
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BE-FEF: TWIMEEE, EERMRARS [7) it

m EFTD: 8RITWERERF-02674, HPEIWEF-011754%, RERFEF-0.145%, 8B
BEREEXE, BRENEFXMURR. 1-8AREEFRIT+4.05%W,
B EERH: REL1R2NAMIRREETR, SAKRTWESEFREN3.3, KALTREKFE.

B: E-REMNEFELE (B
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Z1-9BE: ITEREEMETFYRE [7) it o

BRI FEXKiuntHE0.44 5%, BIALDBI-15.1%/-22.1%; ¥R HE3.60W, RIRELS 5!-

24.1%/-12.2%, 8HTIEERMLCRIATIARE. 1-8BRITKE, ITEE/MRFEHED D
1-8 B¥IimERIMMT IEE,

5.3/33.575%%, EtLDHI-14.7%/-4.8%,

STt

BE: 2009ESTEE/MRFEREHREALL

100% -
90% -
80% -
70% -
60% -
50% -
40%
30%
20%
10%

0%

BIAEE L HAESR

FuEsRR: s, &, REIESEWHRER

O P N W M O O N
| 1 1 1 1 1 1 )
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B RARK[ER: SARARSEFREE1.2AW, BHRLLD51-35.3%/-31.3%, RASERZER
30.5%, [EERELSSEY-5.7/-8.0pct,

B: E-ROhkBEER B: F3|EXRA[SEE
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Si3-FhEgRER: iB1E%15.6%, RHELIER

[) il

SOOCHOW SECURITIES

" FREERER: 8RHAEIR

RIEE62721, R BI+116.3%/-4.6%, FHEERISIEZER15.6%,

B IREL o B +10.1/+1.4pct; HPHBEEREESS8H, EEX142%, AXRLLS 5l
+9.3/+1.4pct,
B ZHBE-REH: SAMBEERPES|E/BEE/HMTEE LD H169.5%/13.8%/7.2%; Z5|
Z/BEHE/HtCIRBEP LB EEFXD 5 183%/27.8%/25.8% , R LtL 75 5l
+13.3/+16.5/+10.7pct, ¥Rtk 5lI+4.4/-2.2/-1.7pct,
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RASEERIRE: SHFLLLF, SFtkkAsss VR

HSME: SALNGH M¥394952 /i, IAEL7H ERk3495t/iE; 8B eEEITHSNE.9
7T, EE7H-0.65T, SF1FRIKARENIGFE (1.378) , E5FEKAREE, IHLNGH
HWINIEEE FRkZES270T/m (98148) .

w {#iRis: ELEEBAMELR, BF5|HEMEHSTR, HPXRARSEFES|IFIM, HEL15.8%.

El: 2023FES2EFIHSME El: 2023FEST(SARFESIEMFEERRRAS ALL
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%M-ﬁﬂﬁ%z 12LLAEER&EE37%, FEE-11pct [PEESIE:

m KHSEARAEBRE: SAAFE/NT8LAIERGLL/951.55%, BT RI+14.2/+4.7pct; HF
EE8-12LZ[ARIE-RAEL/911.49%, BERELDBI-3.3/+1.3pct; HEEA12LLA ERIE-RAELA
36.96%, E¥AELDAI-10.9/-6.0pct, 12LLA EXHFEE-RGHURILLIEFAERRASE RIS,

E: ERTIRHNHEERRGEEZEW

80% -
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50% -
o | C D =
30% -
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10% -
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RS [) Exits

O ithi- 8HES/MEB/ERNBELL R LT, ERERECHIERLL A,

: SBFFEERETIHERLLTE.

M Hil:l. BB ER/RER/MEIRKAMNEBEII=, RX/EBHREORLLRINKYF, EHRERXEL
+147.9%, RLLFRIMAIEEAL

B REFEE: SBEH/MH/GENREEE, BEFERXNBEHREEEF0IRLE, EEBERAK.

E: SAERERFHEHOEFRER

=8 (hW) & (%) LBE (%) 0 () IEEFSA RERFFSA
EilA4 58 Rk FFl:IS P @A W HE B Wi = G =W )

g 14247 :

B[ 1.55 | 5. : : 68| 1. . :
¥iE%51| 3.36 - -
BRERZ| 1.23 - -

KASBIEE| - : - | - - - |308% | [57% [180% | - | - i i i

MEERBIEE - - - - : - |15.6%| 10.1% | 1.4% | - - - - -

ESS 16.8% | 41.9% 154% | [6.3% | o2 |-15.9% |-17.2%|of87 | -21.0% | 23% | 1475 1134
BESE 23 [68.6%| 124% |9.46 [135.4% | -6.7% | 046 |-36.2% | -5.9% |0L05 | 51.5% |-12.9%| -2286 -590
—SAR 6 | 19.6% | 32.2% | 21 |{13.2% | 14.6% | 087 | 36.6%|-18.0% 044 | R.6% | 5.8% | -514 922
BREES 8 | 02% | 5.1% |08 | [51% | [2.8% | of41 |-35.5%|-14.7%|0851 | 10.5% | 0.4% |  -12 1648
FRSE | 902 | 15.7% | 2.9% | 498 | 16.5% | R9.1% | Ol8T | 22.8% |-13.1%|0}39 |1 49% | af.1% | 370 -2702

FuEsRR: s, &, REIESEWHRER 18



itRER: 8RR/ FK =M LLIEH () L5187

" SAARERE: M/ RAN/ES/RESR/BHAAAKEED RS H19.4%/15.8%/27.2%/

17.3%/7.3%, RLL23FLFEHE)-0.8/+0.0/+1.5/+0.9/-2.5pct, HKEL7B D BEI+1.3/+2.7/-
0.2/-1.8/-1.1pct, /RN GZRIRLLEETT,
m 1-8B#t&RIRR/: B/ERX/ES/FRES/BRRITIAEEN OED5120.6%/16.2%/27.6%/
16.4%/7.6%, ELL23ELESSBI+0.4/+0.5/+1.9/+0.0/-2.2pct, 1-8BEH/EN/ESHE
WEREEIET, BHMGOE FE, 1-8 HCR3/CR5% 5164.6%/88.4%, FELL23FELFE5 5

+2.2/+0.5pct, SLEREEFEEHA—TNE.

Bl: sSKERELBENAETLHE Bl: sSKERELEFEHELTLE

40% - 30%

35;%)A 25% -

ol N 2090 | e X _—

20% 1 AN, /\'\/:/\/,\’A/I'\ - 15% 1 "\ T -

1830 \7W N N Qi W 10% 4 = N
0 v

5% - 5% -

s esgzdzsssgozgss T e o e A e e s e
\\\\\\\\\\\\\\\\ N A N2 N R N0 NV N N9 A QY
SRR EEEEEEEEE mmmmmr&c&@@m@r&r&r&@

™
YV
— — AR — FRAE W HF A — A SR —_— kKA o EHF A
[ & &4 Jbia4g W & 0 & /4, Jbiasam
HAESOE: sl IR, IR
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e SPZN/iEATE SR EH () 7t

B 8ARIKERA: BH/EN/ES/RER/EHRIREEM OEDH21.5%/21.6%/17.9%/
10.1%/11.5%, REtL23FELF55-1.6/-1.8/+0.9/-0.3/+0.7pct, IK[EL7H 2 5I-1.2/+0.1/-
0.8/-0.2/+0.8pct, 8ARNX/BHMEFRLL LT, HREREEIFLLIYTE,

m 1-8HLIRER: MI/EN/ES/FRES/ EBHERITEimREETH 5D 523.0%/21.0%/19.0%/
10.6%/10.0%, BEtL23FELESRI-0.1/-2.4/+2.0/+0.2/-09pct , 1-8HES/BEESLIH %
MEILCERT, #REY/ZRX/fEHEREECDET BE. 1 8)@CR3/CR5/\”J631%/83 7%, [ELL23EFEE
F55-0.4/-1.0pct, EFEFFT M.

30% - 30% -
25% 1 Wﬁ» 25% R e ———
20% - 20% -

N Vel _—
15% - 15% - /
10% - 10% - \/——-
5% - 5% -
0% T T T T T T T T T T T T T T T 1 0%

5 2019 2020 2021 2022 2023 24M1-M8

\\\\\\\\\\\\\\\;
N — — AR RRAE — P EEA
At E —_— kG A e b AR H
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HBOER: ESAE, BR/FERBOERERF QORI

B 8HHORE: B/ EX/ER/BERER/EHEOT HED 5 18.5%/16.3%/36.7%/
21.5%/2.2%, EtL23FELFEHB+2.3/+10.3/-7.0/+1.0/-5.1pct, IKEL7H 5 50+1.0/+5.6/-
2.7/-2.2/-0.6pct, FER/FRNBORFEERS, ThERIRLIBERET,

m1-8HHOBBE: B/ EX/ER/FEER/GEH1-8BEITHOT XD 19.6%/
10.0%/40.7%/20.5%/3.5%, [EtL23F25F55+3.4/+4.1/-3.0/-0.0/-3.7pct, ESKAIH
Ok, ERY/EXEOH SRPERET. 1-8HHOCR3/CR545180.8%/94.3%, ELL23FSE
Fo5+0.4/+0.7pct, HOSEHEH—TRET.

B: SAERECAEHOESE B: SAERELERHOHRSE
70% - 500
o -
60% 1 45% -
50% - 40% -
40% - 35% A
30% - A 30% -
20% - /A — 25% -
0 / /\ /~/\/\/'/ \/ \’ 20% -
10% == ~ ” 15% -
/\l L — e~ —
O% T T T T T T T T T T T T T T T 1 10% 7 —
S M U N~ O «d d M U N>~ OO d d M 1 I~ 5% -
© O O O O 4 O O O O O 4 O O O o
NN NN I I I R A A A 0% . .
—];\;?f _i’x};i FEER — R —— A E b B e B E A, L
e ha
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[BESinE BOEEES

FREF: B/FEN/EEEE, S
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