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= ib&: TOBEMARIEE6.654, RELLD5/9-18.2%/+15.0%, AKFAITFEA.

B Rig: 108ERRimEE45HW, BLHDH17/9-19.5%/+2.8%, ARFAIFAER,

= HO: 105% H:“:I%EEZ 354, BIREEDBIA-10.1%/-6.6%, RREBF(IIFEA,

B EE TR ERE- 09755@ A TR EF14.3 540,

m [REE: ,IaJ\/ TSRS E=EREERS R BERLIEE108 ha, 11-1283%55
o iR IR R T 10}%E|173 =S EE. BiMit1MBEEEERSSw+, BRLSH
+13%/+23%KA L.

Bl: 20245 E-RilbA&/ %R/ O/ EFHE

24M7 24M8 24M9 24M10 24M11 24M12 24Q1 24Q2 24Q3 24Q4E 24M1-10 2024
i =T L] 5.8 6.2 5.8 6.6 7.5 8.0 27.3 23.2 17.8 22.1 74.9 90.4
Yoy -5.0% -122% -327% -182% 55%  53.5% 13.0% -62% -182% 83% -49% -0.7%

IKtL -183% 71%  -7.6% 150% 13.0% 67%  335% -150% -23.0% 24.0%
EEIRIHE/ T4 4.6 4.0 4.3 4.5 5.5 6.5 13.5 16.6 13.0 16.5  47.6 59.5
Yoy 86% -232% -259% -195% 126% 804% -173% 67% -154% 173% -98% -2.8%

KL -13%  -134%  81%  28%  231% 182%  -3.7% 225% -214% 26.6%
SR/ 2.2 2.4 2.5 2.3 2.0 2.0 7.5 7.7 7.0 6.3 244 285
Yoy -129% 32%  35% -101% -50% 32% 148% 54% -23% -46% 37%  32%

KLk, -87%  97%  36%  -66% -128% 00% 131% 38% -98% -99%
ERIEETT -097 -014 -103 -013 0.00 -050 630 -1.12 -215 -0.63 2.89 2.41
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B TR E: 10P%IEARTE, LMOMEMRE: 1) ~=&: 10AER~~85.84, Ettosl-
33.4%/-2.8% ; 2) #t&R: 10BERHAIEEGC.6 LM, FIELDHI-18.2% /+15.0% ; 3) Lb:
10BERARIHHEASH, FEDE-19.5%/+2.8% , ARFEAIFRE. 4) HO: 108EFTW
HO2.375%, EIRLEDHI-10.1%/-6.6% , @iz FHORER(IME. 5) BEF: 10HER
IV EEF-0.8154, RiEERF-0.1354.

U RAASE-RHENERY, HeERIFE=IR, 108#EeFRERHEE817210, RIALLDF!
+139 5%/+4.0 % Tﬁﬁb, 15155 18.3%, [EIAELDBI+12.14/+0.20pct, 10BRASREFREE
0.95%, EIRELDBI-61.9%/-5.8%, RASERSEZE19.9%, EILLHDEI-22.0/-1.8pct, 10
BY¥9ESMNMETS5T, /K98 +0.17T,

10818/ EHERDMERCEF, FHREOSELRT, HREIRDMFRIFLL TR

n EERER: fHZR0MBERLEFH, FEOsELND. 1) Lig: 20245108 P\J%’q’:ﬁﬁ/}Em
/ES/BE S/ BHZIREETN O E D 523.8%/20.4%/15.5%/8. 9%/12. 4%, BELL23ELED
+0.7/-3.0/-1.5/-1.5/+1.5pct, RELIB 5 EI+2.2/-1.3/-0.8/-1.0/+1.4pct, 2) HAO: 2024£ﬁ
10 BEIREBY/RX/ES/BRES/BHEE O EFD5121.4%/5.5%/37.1%/25.3%/5.4%, [EL
23F2FHFN+5.2/-0.4/-6.6/+4.8/-1.8pct, IRELIF S BI+1.8/+0.0/-0.6/-0.9/-0.4pct,




u ATNIER: HRERIRIDTRAELTIE, 1) Zid: 105458/ RIFER/75/ 815/ E% ﬁi.ﬁ}?ﬁ%J
19.5%/21.2%/17.2%/8.3%/11.8%, HtBZBEéE’\”J 12.0/+0.8/+3.8/+0.4/-1.7pct, IRLLO
B 80-1.1/+0.3/+1.5/-0.1/-03pct; 2) #3%e: 105 #HERRIHEEE09T, AWELTH-
56.3%/-2.7%, SERFE, 105 BEIERE S/ B/ BN PEEES 2161.4%/45.6%/20. 1%
INEL9B 551-0.6/-1.7/-0.7pct, [EEL23FE£F 5 5-18.2/-6.4/-20.8pct, DIARIKEIRE,

B L/ RIS A Th 525 BI15.0%/45.7%, EEL23FELESFI-7.2/-19.0pct, f/T\tls9)%
531-0.8/-6.4pct,
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m ZiRHS: 10RERRBRIEE4.570, BWRLS5-19.5%/+2.8%, ARILNIFIEE; 1-108%&

imtHERIT47.6/5, [ELL-9.8%.

u FPMHESH: 2009-2023FIFHMRIIRF(D 10 B HERFIIIRELA-53% , 105 HERIE
TIEEZETE, ZEEBYLAUBRFTBURTEIRE + I B RinRIMAME, 10 BEURMKRAR N T

¥l (FAHA5.275) .

E: EFRELRS (B

30 S 2020 =—2021 2022 2023 =2024

25
20 -
15 -
10 -

5-\\‘//\

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10M11M12

FuEsRR: s, &, REIESEWHRER

EREE

E: 2009 ESE-RAE LIGSIFLLIRE

Fmg M1 M2 M3 M4 M5 M6 M7 M8 M9 MI0
2009 141.4% | 126.8% | 48.0% | -11.5% | 27.0% | -11.8% | -6.0% | 32.7% | -24.0%
2010 | -11.4% | -29.7% | 163.1% | 15.6% | -19.0% | -7.5% | -15.5% | -18.8% | 14.3% | -17.7%
2011 [ -20.0% | -19% |147.1% | -13.0% | -15.0% | -20.0% | -17.0% | 2.5% | 12.6% | -19.7%
2012 | 40.2% | 151.9% | 34.1% | 22.6% | -9.1% | -266% | -33% | -2.2% | 8.1% | -12.8%
2013 | -86% | -23.8% [ 183.9% | 2.0% | 109% | 48% | -365% | -17.5% | 30.0% | -12.7%
2014 05% |119.0%| 7.8% | -12.7% | -23.7% | -1.9% | -19.0% | 17.0% | -198%
2015 12.5% | -16.0% | -4.8% | -19.1% | -154% | 28.7% | 5.5%
2016 | -22.6% | -20.3% | 178.0% | -10.9% | -3.0% | -14.5% | -240% | 0.2% | 10.1% | 44.2%
2017 | -28.7% | 38.5% | 35.9% | 13.7% | -2.3% | 13.7% | -189% | 33% | 7.8% | -16.1%
2018 | -13.0% | -32.7% | 210.5% | -104% | 3.0% | -226% | 91% | -127% | 53% | 0.4%
2019 | -136% | -1.7% |132.6% | -6.8% | -18.8% | 17.2% | -40.8% | -11.8% | 20.0% | 10.0%
2020 | -353% 11.4% | -3.5% | -151% | 0.0% | -104% | -5.2%
2021 | -160% | -82% | 159.9% | -22.1% | -18.7% | 39.2% | 64:3%| 27.2% | 15.6% | -22.3%
2022 | 437%| 41% | 658% | -338% | 242% | 11.7% | -23.3% | 44% | 25% | -18.8%
2023 | -248% | 1082% | 29.9% | -27.5% | -8.8% | -2.8% | -131% | 225% | 121% | -5.4%
09-235 1y 1304% | -3.7% | 82% | -58% | -162% | -47% | 127% | -53%
2024 | -6.0% | -21.8% | 183.7% | 13.7% | -17.3% | -12.3% | -13% | -134% | 8.1% | 2.8%
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E: EFRAELOE (FSHBOZE, HW) E: EFREWREE (BR)

25 2020 2021 2022 2023 ==——2024

5 2022 2023 ==——2024

1 - 5] V -

ML M2 M3 M4 M5 M6 M7 M8 M9 M10 M1l M12 M1 M2 M3 M4 M> M6 M7 M8 M9 M10 M1l Mi2

FuEsRR: s, &, REIESEWHRER 9



BE-EE: [TIESERE, HAEESRESEKE Dkl
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E-FREEEEE: BiEE18.3%, RIREEK DEESES

B FREERER: 10RMBeIRERIEES1721H, FERELDHI+139.5/+4.0%, FHEERZEZR18.3%,
BEERELS B +12.1/+0.2pct; HPMEBE-REET657H, BEF17.1%, RS EI+11.5/-
0.3pct,

m GHERGEH: 10FABERPEFES|F/BlE/BEtt TREELNDB173.9%/12.9%/7.7%; ZF
SlE/BEHE/HMEIREEFRHEEZEERD 5 23.9%/348%/35.5% , B L5 5l
+19.0/+17.2/+8.5pct, #tks350-0.1/+2.1/+5.5pct,
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] ﬁﬂ.is_;?{fﬁmbgg +0.175, BF1FRUARZNIGFE (1.378) , KABRBLFME. 118
LNGH M TEE4497/i8 (118188H) .

m {#iRis: ELEERORMELR, B5|EMEHSTR, HPXRARSEFES|FE6K, HEL10.5%.
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SOOCHOW SECURITIES

n SRASEEGE, KHBESLTE: 1058/ TOLNEESLN56.19%, FIRLDE
+19.4/+0.6pct; HEEES-12LZAIRIERAEL14.93%, EIRLLSBI+2.6/+1.6pct; HEEA

12LLA ERYE-R 5EE7928.88%, EFtL5I-22.1/-2.2pct, 12LLA EAHFEEERALRLLTEE
EXASERER,

E: ERTIRHNHEERRGEEZEW
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m it 10BMER/AENBLE TR £, ERERFEIHERLL TSR,

| .';EI:I:

ELb

£ (BW)

L

SR

: 10 BERELFHIISHOFFBR
[FRISEHEMERR\] 108E

e (W)

$ig: 108F|S/BESR/FXERLETE, EHE/MEMEL T8It LT

108 ES/BRES/MBRAANERI=, FRES/MEREORRINRYE, ERRES
tb+14.7%, ELCERINEERL

B RERERE: 10AGEH/MER/ERXEREELRE, HPRXERAE

BEE02EE, RERERK.

AV LA R EE R T (R P SRR A
i (B9)
58 HI:B

&0 ()

Wik =R Rk #wik

T (%)

RIEFSA REFFSA
5 ()

iTAES |
% 1.53 -
R4S | 2.63 -
EFEZ| 1.66 B
KARSBIEE -
FEERSIEE =
REES 1 -30. 1 -2648 1102
ERSE 019 |-77.0%|-73.1% | O -3715 -1134
—iSEREL 1 -32.1% | 684% |1 -900 -430
BRAEES 1 -14.9% | 0.4% |1 819 1096
FERISE 077 |-47.1%| -5.9% | O -849 -1877

FuEsRR: s, &, REIESEWHRER

17



HEERRE: 10 BRERIAELIEF [7) it

108 ERE: BR/EX/ES/BEESR/ERAEET SF D 522.8%/12.8%/24.9%/
16.4%/8.5%, ELL23FELEDF+2.6/-2.9/-0.8/+0.0/-1.3pct, IRELIB 4 8l +10.7/-0.4/-
3.8/-2.9/-1.4pct, fRIIRGIETT,

m1-10BiERB: B/ AXN/ER/BREAR/EHEIMHAEETaERD 3
20.2%/15.7%/27 4%/16.6%/7.9%, L2352 5+0.0/+0.0/+1.7/+0.2/-1.9pct, 1-10
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wimiers: 10 B/ aETS =N EFH ) Azt

" 10B&IRERE: B/ ERKXN/ES/BRES/EHZREET G259 5823.8%/20.4%/15.5%/
8.9%/12.4%, [ELL23F2£5F 5 5+0.7/-3.0/-1.5/-1.5/+1.5pct, IKRELIH 7351 +2.2/-1.3/-
0.8/-1.0/+1.4pct, 108#ER/EBHM SRR LT, EREARFEEICIITE,

B 1108 mER: B/ RAN/ER/BRESR/EHETZREET S XD 5
23.0%/21.0%/18.4%/10.4%/10.4%, REtL23F25F 5 5-0.1/-2.4/+1.4/+0.0/-0.5pct ., 1-
10AERKRiImMDEIRELLET, B/EREX/EHBELLOETE, BRERELLAZE. 1-108
CR3/CR5%35162.4%/83.2%, [RELL23F£F55-1.1/-1.5pct, EFEBRT E,
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HOER: EJSHE, BR/EESHIMRFLER D S

m10 B OBRE: B/ AN/ ER/BER/FEHEOMTAHEXSD
21.4%/5.5%/37.1%/25.3%/5.4%, BELL23FELFE 5o 5+5.2/-0.4/-6.6/+4.8/-1.8pct, IAELI
B55U+1.8/+0.0/-0.6/-0.9/-0.4pct, f#ERY/PRESHAFEEART], ThaERIALLEZEETT.

B 1-10BHOBR: B/ EX/ER/FRER/GEHT-10BEHHOM HEER S 5119.8%/
9.2%/40.1%/21.5%/3.9%, [EILL23FLEHD5I+3.6/+3.3/-3.6/+1.0/-3.3pct, ESEKAIH
Ok, fEFY/FENHODSZREERE. 1-108HOCR3/CR5458181.3%/94.4%, [ELL234E
£5F555+0.9/+0.8pct, HOEFEH—ETT,
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e ] 45% -
40% -
50% - 35% -
40% - 30% -
30% - A 25% -
20% - . PN 20% - —
10% - -*Aﬂ /\'/-/\/\""/ \/ 15% -
P aa . SN 10% - —
0%+ 5% -
= M > O I d MU0 d d MW~ o0
LLLeLLede Qo odo oo 9L 0% . ;
8 § @ﬁ&i ] & &R #ﬁn§$% Q3 3J §g§§§ 2022 2023 24M1-M10
AR A £
Fkggih itﬁ%lﬂ " — AR — AR T EE A & E A biAAe

FuEsRR: s, &, REIESEWHRER 20



ERER: BE/ER/AGRERE, SS/MESNE BOESSE;

= 10AEFEM: REEFRE, 10BB/EN/BREE, BES/MRESINE. FEEFKRE,
10RBRESINE, ERFERINERE. BEFRE, 10BBM/EN/ES/EBREE, EFEDH-
0.1/-0.3/-0.2/-0.55%%, BXESINE, FEFH+0.2754.

" 1-10BEEEN: REFEFRE, 1-10BBB/ENEE, E5/KES/EEIE, ES/FRE
SINERZ., EEEFXRE, BRERNEMERIIEE. BEFERE, 1-10BBB/ERN/ES/
BREIS/BAEFDA-1.4/-1.3/+1.3/+1.6/+0.4155,
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BEISE: HEEMTTEES=, ANLLTE X =

" 10 BBB: BmHRT, 0B %HX/RBH/BER/EA/EXRXTIED
19.5%/21.2%/17.2%/8.3%/11.8%, RtbL23F£5F 5 5-12.0/+0.8/+3.8/+0.4/-1.7pct, IR
tk9B %5 80-1.1/+0.3/+1.5/-0.1/-0.3pct,
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