th M iif 75

CHINA POST SECURITIES o o _
PR AR R R IR R AR

ERIPE (2177)

BT RW| £
A B 5047. 66
52 A& 5486. 86
52 J& Ak 3471.59
ERyp R — JPIR300

15%

10%

5%

0% AN s

o
5%

-10%

-15%

-20%

-25%

-30%

-35%
2023-11 2024-01 2024-04 2024-06 2024-08 2024-11

THRR: IR, FORERA AT

AT R AR
SAC A12.4% 5 : $1340523020001
Email: | iyuanyuan@cnpsec. com

CEF A4 24H1 EiF: $obpoik g
%, BALSMEFE) - 2024.08. 20

SR, At B RAEFRE—E iR
24 F=FRE4HE

o BFE®

(1) e iTd: Q3 FTRAE, BRAHHKAL, HHEEAKE, 1)
g, 2HET AR EALFNE RS Hh, 2401-03 ik &
MRERALTIG R A-1%, & KAKE; BIHAL L+4%m% 438 K 5] % ; 24Q1-Q3
Ih RS BB AT HIEKAE, FTALAALEETERIA, FEEH
A, 2) MkEIME, KMNL%IT 9 REMAHE (FELSBRE
F A4, LERL) , 2403/2401-03 b A% 52 IILN 86 1270./296 12
T, B EF RT3 E A A+3%/+8%, Q3 AL A 3E iR 504 ; 2403/24Q1-
Q3 VFHEEAENA A 5 /32 1L, BREFRMEHERHH-
43%/~7%, RERAR EFAHEF BT LA E T AR KBRAER BA
Ae 7y, W5 TFANSH; 2403 LN S| £ R/ BEF R E/ 525 A
B/ R B R ET 35 A H+0. 9pct/+4. 2pct/+1. bpet/+0. Gpct, U2
4 FIERE M 4. Tpct £ 7.0%; 2401-Q3 L)\ 8] 24 F /458 3 A &
/EIEH R E/FR T RELHESHH R+, Opct/+2. 3pct/-0. Opct/~
0.9pct, FHE4FIERME 1.8pct £ 11.4%, T LAERAELLEL
B, g, Q3N AR E R R F AER, BATH,
3) AN E, AR, AR . HERD Q3 AR =5 F A LS
BRI 20%A LFHK, RI BRI, ERAH, NEE,
EHER, KRERAEHLTIRAES, BAANEL, SHEMLER
Ko

(2) BE£: 3 FAEDE, BREQ/BLEEFRERESHTA
Bo 1) T7r @, 24 5F 3 A VARIT L% B EHEH AR T F55H %
FAEADEFR A RERKRE LRI, KEEFa/ BLESRFREFS
FAE, W AW 2401-Q3 K NFER MUK, RAEHKTH
HIFHEPEE LS 2401-03 MNE I 34%Z 38 K ; 24 FAT kLS
R, FFFEASLHREPHET HAE TS AestheFill. BRF EHAEFFH
% Xeomin®. I E& A Ml FTAAAT S E A = ks, AERKE K.
2) EFonalad, 2403 2 EE/ RAEHRTM/LRAMEE LS
/B8 A o A 5 AN 3R 0 ) 1%/ 5%/ T /+92%, = F B AL
WA M KEEEZE K, 2401-03 L N F ML Nk H F A
+10%/+10%/+55% A L /+91%, AT =ZFF ¥ 2 ML KHK; KB LKA,
THRREORES T AL, 2401-03 FhFr 90% A L3gik . FA £
oo (RARBEHRTMHIHZFEE) 2401-03 &35 K 34%, Z4F T
Tk, ZIELFIE K. 24H1 2 3 A0 IR tb-6. 0%, 2401-Q3 B
BT EE L SACNE Hb+2. 7%, AL £ £, b mmAR, KV
T £ RAFHEEF LG BMN; BRMT, THENHIZNR AN LY
FARAEDE,

THH RN, BT HE
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(3) #AEB: bk BFHE, 2401-03 1otk SR FALRE,
HIREREKAE, ALopfild K2R+ +37 X R
M REFZEF T ADAFLER;; BN, MM ETABFLAZH R
BARE S, AR, BATHRREERAZ L &R A, KM ELEF
ZEEH: ) RESYRBD+SBMAT), LHHFEZHE KRG LK
NGB, deEa kAR, ET AN, RERNE; 2) LETFNAER. &
B RBEE . BEE SR N0 R KARE, A R B
g, ik 3) XiEmy T geiafaE, BT TRAEN, 4
PHYREGIRY, e BRAY, WK, RFEEH. LHERLSE,
E£%5 @&, 2401-03 TR AR MR ZAK. PEHHERTALDESF
BETFTHERAKE, BAL XS, TURREZBRESTAL, 4
M. EBRR, iTh@S ik, KT AEDER LHEKE £
M, TARBEOFHAREMAEKINE, IR0 LRMNE REFE
AEF+ T ety — BB AREER, REFLELSBHER
FHILRETURET AW ETARREO S LTk,
® fTHEM

MRS A E A g B, AR . A £ A (k2024 F
1M A7H) $7 &5 32454 Lk 3.8%, 55 TR/ K 300 49 %A,
BAVRNAFT L E NI E) 2 7 F KA, REARALATH MR EA
e, ATk E. WERARMLE K, ET4AH (+60.8%) . EFEAL
fr (+43.6%) . EARREAy (+34.3%) . HERA (#26.6%) . THFE
(426, 0%) FaktEEEAT, A@FE (-22.1%) . W& (-15.8%) .
KFRA (—14.5%) FmaEaT. BERIDLER, $7 £EHER
3 PE-TTM % 38.7 1%, % 23 5FJk 30. 0 12 APk &, & F 7 L& 4K
128
o MR

FRFAET; 5B E; st REMM; RERAEL
B AR AR S

F AN BAIHA L BT A

603605. SH A AR EN 103.5 410.3
300957. SZ N AR EN 56.7 240.1 1.72 2.06 32.9 27.5
001328.8Z & Aoz EN 31.2 53.8 0.92 1.13 34.1 27.7
600223. SH EECEeS EN 7.3 74.5 0.29 0.35 25.6 21.0
300896. SZ REE EN 244.5 739.5 6.8 8.15 35.9 29.9
688363.SH A4 EN 65.2 316.1 1.1 1.54 59.4 42.5
603983. SZ HFE Ry EN 31.5 126.1 0.96 1.22 35.6 28.4
2367. HK ET44% EN 56.1 576.8 1.77 2.12 27.6 22.8
603193. SH AR EN 24.0 97.3 0.79 0.99 30.3 24.3

KA KRB iFinD, PULHEERMMRAT L&MW H 2024511 A7 8)
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B&kB X%
Bk1: BHEEP AT — I . . i 5
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Bk 3: 2023 F AR P A R R . ... o e 6
Bk 4: BREBLER 2401-Q3 AR (LBETL) ottt it e i 7
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CHINA POST SECURITIES
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1 47L& R

1.1 FTHEM: FmESRRMEFEK, FIEDLIKE

WIRF A B4 8 LK, AR A&AL . 0 24 (k2024 511 A 7 H)
W77 & AEHCEAK 3.8%, 35T RIAFIR 300 69K, HAVART LRI
BERRATRALE, RERALITHAMREEARS, FLTE. BRAARIL
BK, ET4£4 (+60.8%) . LEM (+43.6%) . HAM (+34.3%) . HE
Jety (+26.6%) | LR P (+26.0%) Fikbaiar, ik (-22.1%) . N&®R
(-15.8%) . KFAr (-14.5%) FM@FE AT, RERIMUED, 7 ELH 2
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1.2 fethede: EXARE, BAHHA

ERAKE, 24 £ =5 F b SRR, I8 E K5 B KA, 2024
FAT = B A S AT L TREI AL R ) 3069 1L T, FIHT# 1%, 484k F 2023 535
BRA TN BAVUTLE LAREEZELHEFTAET YR, LRFNHEER
A AE R, TN ARE . KRAN THEA B, AT BT AR A
BB THLE R 2R E.

B %&3: 2023 SF Akt S PR AL TR
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R (f2) B g

R

Rt By, P OREFRAT AT

HEEBHTAE, KLFIMH K. RBFIRKIE, 2024 FAT=F P ERL
e So AT & BT B b A1 % 52%/48%, M5 A K 4. 2%/-2. 2%, B EABHIT L
HRIE, RFFR—HIFBRR, 5FARFFHRAMNA 3 KKSE, SRR
38K, MAKREIEKIE,

S Sk B BRI R AR, W BA TR, ST SR B AR LIRS A
. FMAREE. SRl B3 -2 mAF S EFE) THREA—25R,
BREARE M A IAR BT, BAKE, o ERA: 1) BRERERLERKX
2401/2402/2403 7 A1 Bl Hb—1. 1%/-2. 4%/-4. 4%, #FE T, YERXTiF, &
FITRFAAETIT RARLSMESFmE]: 2) FAF 2401 P ETHHEHRAH
64 1L, TR ETHE 6.6%; 3) HFZETKTH 24 if5F (23.07-24.06)

/FY25Q1 25 A1-6%/-11%, TETHHFETH, TEEZAFXALATH. SmTHKE
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RS mEl Ehms, BRELRAETETHE KB MK, =F KA PTEL,

SE 4R A PTARAL
Bk4: KEMRER 2401-03 AWK (LB
202401 202402 202403

KN (yoy) 112.5 (9. 4%) 108.8 (5. 3%) 102. 84 (2.8%)

ek
KAt s (yoy) 41.7 (11.1%) 41.5 (6.7%) 37.48 (-0. 6%)
Bk & (yoy) 38.1 (1.8%) 37.7 (2.8%) 37.75 (8.0%)
£ R F& (yoy) 12.4 (10.7%) 11.8 (0. 9%) 11. 62 (4.8%)
KIKEFERE (yoy) 20.2 (21.9%) 17.8 (10. 8%) 16.00 (-1.6%)

23K
B (yoy) 37.3 (12. 6%) 35.5 (9. 7% 34.17 (5.2%)
dL¥£ (yoy) 30.2 (12.3%) 27.8 (3.4%) 31.07 (4.3%)
L (yoy) 27.2 (-1.1%) 27.5 (-2.4%) 19.55 (-4. 4%)

TR RR: BRBEERN S AL, FIGERFAL (B2 WABRAJIRICERFEHER)

1.3 E£: RREOFRF[FTAUL, #%R

it

PERERAARE+BARTRAKLDE, RRAEO/FLE RFRERGEA
Bo 24 5 3 ARKRITLZL B —ROAMEAURT SmEFFAAIEFHE
HoE KB KRG, BRALXS S, TAREREAESMRES T UK, BHL.
dedR I A M 2401-Q3 IANFK I NMeZ K, FRAEHRTW+HIHXFTEE LS
2401-Q3 MNKA 34hZ 3 K, ARBEERAH T DR S F UAREA LHRHS
PRI K,

TSR, 2022 FUAREFETL =R I LRMEAAZA PRI, 24
FAT L SR AR, FFELSTH X FHAT HLEF s AestheFil I, BAF 2K
REFHF Xeomin®., £EAVE TR (BAF KA LLSBREHR )
FEHER T SR, TSk, HERKE K.
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B %5: 2024 FEAE£ITLHERFHE
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A R AR B

AN E IR

HH 5 FRIEH
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AHEERIR

EE RS 3%
B U BR 4
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A BT

EHAARAE
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RALER @3 R
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TFEALEH
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SOG A2 /5 1& 147

Xeomin®

AestheFill

FRX
EMES T R B 5 A ] 3
|
E x4 o A Saik BT RACE I BB E S AL
2024/9/29 F=£ FEE
20243131967 £ ARG YA
E x4 FRATFRALREEHEA, AL ERA
2024/7/30 F=£ iy
20243131359 AP E AL
ATk L FRY BEA LS FEATFE
BB 2024/7/30 Pz Ffidr 25 b N
B A F TR ERSLE 7
LR L ERTFEMBGRALRMEGTEERE
E A 0E 3t Fi (k AL, UPMEE R BBASS., A5 FHE
2024/7/30  HEZ % . .
20243130412 ) AR B B AR AR G AR B eGR
a) T
LR L
E A 0E 3t i (E E AT EIARGEEEH, UK EFETH
2024/7/24 H=%
20243130405 ) AR JG 48 % 09 T SR Ae Br
3]
ERTFARME T EERERRNTHEE
LRER 3 . .
2024/7/10 F=k R kAt 5, PIEVEEE R SFEASK
20243131239
HARGE A # BT ARB B, BRI Ao B2 08 1
2024/3/4 FX EEEL
20242090141 B4 LR IR B9 AR B 08 T
*HE _ o ,
S i AR B | AC UL P A 4R B9 AY 2 dm A% 1 3h
EHEF ®E (L )
2024/2/23 Pz B, AEMLRIAR AR, A @A AT,
$J20240010/11 ) AR
. PRI ER C AR G RO I
EAfE KE &R T2 @A RE, AP E
2024/1/17 $=4 LHEF
20243130043 T EERE AR

SRR BEBER, b UL T

2 EfFoaNE ¥4

2.1 feted: Q3 3R, BAERL, 2mE

1) %hgW: Q3 FKME, BAEBL, 54k
HMN%t 9 oo B4 (ET 44, EERH BBRIRG L TR

N7 @y, 2403/24Q1-03 i S0 % B R ILN 86 1L T/296 1L, BEFRAME
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FE5 A R+3%/+8%, Q3 MNIER ML, & FZATLE KMKEHTIRK S, LHH
&, 2403/24Q01-Q3 b3k SRR 52 A3 B4 ALE A A 5L T/32 1L, BEHFR
AT B F 5 H H-43%/-T%, RERA LA+5EF BT LA E R E KRR iE
RAART), Lord TN, BAEIES @, 2403 LR 8] LA /448 5% A

&/ 125 R &/ 5K A EE S F 5 5] A+0. 9pct/+4. 2pct/+1. bpet/+0. 9pct,

J3E4 AR TS 4. Tpct £ 7.0%; 24Q1-03 LR NS 24 F/ 45 % R £/ F 2%
& /5 K N E T FHFEH A H+1. Opct/+2. 3pct/-0. Opct/-0. Ipct, V3 &4 4| F
T 1. 8pct £ 11. 4%, TR4HEHMESLGARD, EHmAl, 03 KAKERR

B AR RERS, BAEK.

B &6: 2024Q1-03 Ltk &

FApREBEMBANREFREEFEEL (L)

2024Q1 2024Q2 24Q3 24Q1-Q3

ya & yadg DR 2 Ja g%
A yoy  Al@ yoy A yoy A8 yoy KA yoy  Al@ yoy KA yoy Al yoy
HEAR 21.8  34.6% 3 45.6% 28.2  40.6% 4  36.8% 19.7  21.2% 3 20.7%| 69.7 32.7% 10  34.0%
A E Ay 6.6 38.7% 1.1 40.6% 6.9 18.6% 0.7 26.7% 6 25.8% 0.6 44.3% 19.5 27.1% 24  37.4%
A RA 1.7 10.0% 0.4 67.9% 58 35.0% 1.5 47.0% 39  20.1% 0.8 32.0% 10.4 26.0% 26 44.4%
JE ¥ 1 271% 1.8 11.7%| 171 13.5% 3.1 52%| 12.1 14.0% 0.7 -153.4%| 402 17.1% 4.2 -28.4%
A 13.6 4.2% 24 21.4% 145 -18.1% 1 -56.1% 106  -7.1% 0.2 -77.4%| 388 -82% 36 -292%
EiERL 19.1  -3.8% 2.6 11.2% 142 -14.2% 0.2 -125.8% 11.6 -20.9% 0.8 -180.9%| 44.8 -12.1% 1.6 -58.7%
KEF R Ay 10.3  -1.4% 04 -23.3% 12.6 1.4% 0.7 -27.2% 7.5 -30.9% 0.1 -130.4%| 30.5 -9.8% 0.9 -47.6%
H i 41 9.7% 1.5  -4.8% 53 71% 19  -28%| 53 11.9% 1.7 -52%| 147 95% 51 -42%
ABFHL 7.4 6.5% 0.6 -54.4% 8.6 -2.0% 0.7 11.7% 88 -4.8% 0.4 -7.8% 28 -17.5% 1.7 -28.1%
£33 ] 95.5 12.2% 138  19.6%| 113.1 7.2% 13.2 -48%| 85.5 3.0% 5.2 -43.2%| 2964 83% 322 -7.0%
A% R 71 210% 22 37.2% 6.9 15.0% 2 6.0%) 4.5 -22.5% 0.9 -50.1% 186  4.7% 5:4 -4.1%
FHRE: wind, P ORIERHT BT

2) BHE: A2 @B LESF+EZEFAFUALG TR, AFHBAN

A LA 2403 JAN 4.5 12T, FI-23%, V3E4A1E 0.9 2T, FlHKRY
50%, 24Q1-Q3 J& N 18. 6127, Flrb+5%, 1384414 5.1 124, Flk-4% =%
BT #%E Pk EA &AAT L STF ho B R 69 A 8 3 T AL SN AL 5738 K %
Pedko NABEYTREEEA., AARERENRN. FERBFHLL, HEHBL
AR E AR .

FHH LR ELZ BN TR

TN 9
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CHINA POST SECURITIES

B &7: 202401-03 Ltk ST ko RE LA E, AR AE, BHEAEFR

2024Q1 2024Q2 2024Q3 2024Q1-Q3

WEER FRE FAE BES HEE FRE FAE BEH HES FRE AKE PEP HES FRE AEE BES

LAE MR AR @R AR AR BE MR ME Ak [ £AE RE RE  mE AR | LAk AR AR AR AR

BEA 721%  46.7% 6.9% 30% 16.1%| 72.9% 44.8% 5.8% 4.8% 18.0% 76.4% 60.4% 13.6% 7.0% 5.7% 73.7% 50.0% 85% 50% 10.3%

% By 75.7% 36.0% 8.5% 7.0% 179%| 73.4% 47.5% 9.0% 7.2% 68%| 724% 425% 16.6% 106% 19%| 739% 42.1% 109% 8.1% 93%
AR 70.1%  46.8% 4.5% 2.2% 139%| 69.6% 46.7% 2.8% 1.7% 14.1%| 70.7% 45.4%  4.9% 24% 152%| 70.1% 46.4% 39% 20% 14.3%
n A 63.3% 37.2% 6.5% 1.8% 13.5%| 58.3% 51.8% 9.0% 24% -13%| 54.5% 50.0% 11.4% 3.1% 6.5%| 59.4% 45.1% 86% 23% 3.6%
ety 61.3% 46.3% 57% 1.8% 39%)| 61.6% 47.3% 3.9% 1.1% 5.2%| 68.0% 57.5% 5.3% 34% 21%| 63.1% 49.5% 48% 19% 3.1%
LR 74.6% 50.3% 32% 2.5% 16.7%| 74.8% 55.7% 3.7% 28% 9.5%| 745% 589% 4.1% 3.1% 104%| 746% 54.9% 3.7% 28% 12.2%
KF R 81.4% 32.6% 54% 1.5% 37.1%| 81.4% 31.6% 4.4% 1.8% 35.6%| 82.1% 36.3% 3.4% 3.0% 329%| 81.7% 33.6% 43% 21% 35.0%

KR 50.8% 36.3% 41% 3.7% 66%)| 52.8% 36.5% 4.1% 3.2% 6.6%| 51.8% 36.7% 4.6% 4.4% 50%| 51.9% 36.5% 43% 37% 6.1%
RS 55.7% 30.2% 4.3% 41% 21.3%| 59.5% 28.3% 1.2% 1.4% 25.0%| 57.6% 23.6% 2.5% 3.4% 27.6%| 583% 273% 21% 24% 25.2%
3.0 69.3% 42.3% 59% 29% 14.9%| 68.5% 45.9% 52% 3.0% 12.2%| 69.5% 48.6% 8.6% 4.6% 7.0%| 69.1% 45.6% 6.4% 24% 11.4%

A2 R 47.8% 1.7% 6.9% 4.5% 309%| 47.9% 1.3% 7.1% 4.8% 29.1%| 37.4% 0.7% 9.0% 5.5% 20.5%| 45.3% 1.3% 7.5% 48% 27.7%

THRR: wind, FHGERF AT (Ki2: MRIBA AN ESHF DEHIE, SBEH-FHAERTER%GA@IFR)

B £8: 202401-03 Lk miT e o KRB LA E, EHFERE, BHFLAXTHER

2024Q1 2024Q2 2024Q3 2024Q1-Q3
WK FRE FAE pES WEE FRE FEAE pES WESE FREE FAY BES HEE FRE FAE BES
LAR  RE e A AR JLAE AP LES MR AR | LAE AR AR e A& | LAE AR e ik

MR -4.0% 0.9% 08% -1.0% -22%| -20% 08% 0.1% 0.2% -1.4% 24% 12.7% 49% 0.2% -17.8% 2.7% 3.3% 1.3% 03% 6.6%
A X R4 2.0% 10.4% 1.9% 0.7% 2.5%| 0.4% 1.4% 2.2% 1.4% -59% 1.3% 3.1% 6.6% 2.7% -59% 09% -39% 33% 1.5% -28%
i\ AR 0.1% 3.6% 1.4%  -1.1% 1.1%| -1.3% 2.9% -2.0% 0.3% -0.4% -1.9% 28% -1.0% 0.1% 0.0% 11%  3.1% -1.6% 0.4% 0.1%
e 21% 35% 26% 02% 18%| 08% 48%  16% 03% 56%| 32% 68% 02% 06% -12.9%| 01% 17% 06% 0.1% -4.1%
Ly ) 76% 51% 15% 06% -1.1%| 20% 74% -19% 06% 20%| 7.7% 82% 37% 1.7% -14%| 51% 6.1%  09% 00% -2.2%
kiR 6.0% 78% -12% 0.3% 02%| 34% 23% 09% 02% 06%| 21% 02% -13% 01% 13%| 38% 31% -1.1% 0.1% 09%
K F R4y -1.2% 9.3% 0.7% 0.0% -5.6%| -1.5% 4.6% 0.1% 0.7% -3.6% 0.5% 7.7% 09% 20% -5.9% 0.7% 7.0% 05% 1.0% -5.0%
BRGE 115% 11.1% 05% 1.3% -35%| 35% 33% 01% 03% 15%| 31% 33% 07% 05% 02%| 48% 44% 04% 07% -09%
S 2.9% 1.2% 0.3% 0.4% 7.3%| 3.0% 2.4% 0.4% 0.1% 2.0% 0.1% 1.4% 0.1% 08% 2.5% 2.2% 1.9% 0.4% 0.2% 3.2%
£y 3] 22% 02% 08% 0.3% 08%| 0.1% 24% 05% 02% -1.8%| 09% 42% 16% 09% 47%| 10% 23% 00% 09% -1.8%
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300896. SZ EEE E N 244.5 739.5 6.80 8.15 35.9 29.9
603193.SH  HAEH  EA 24 97.3 0.79 0.99 30. 3 24.3
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