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2017Q1-3 2018Q1-3 2019Q1-3 2020Q1-3 2021Q1-3 2022Q1-3 2023Q1-3 2024Q1-3

2.5%
2.0% r
1.5%
1.0% r
0.5% r

0.0%

AR Wind, [EBE7ERBFZ AT

B£10: FHRALF)TESF)F

SEE SR SRS

30 2.79%7 70% 5 470,2-67%2.58% 2.590/02.540/02 yso 2.47%
25%

2%

1%

0%

N N N N N N N N N N N N N N
o o o o o o [=] o o o o o [=] [=]
o o o ~ o N N ] ] ] ] ] ] N
= [ = N N N N w W W [ ] S S S
QO QO o o] O O O O O O o O O O
[} w e — ] (%9} -~ = [} w S — ] @

SR 2L R ETYE, 3% 2024Q1-3 ROE BigsA R . 2024Q1-3 5443k ROE % 5.44%,
FlELB 8 T 1.21pct. MALFIFM LA, Q1-3 Jad441%5 8% = At Ekwhi, Wi
P Yk 4 B IR AL Y,

B E11: #HRASFF=FZ ROE

BROE

9%
7.81% 7.51%
8% [ D170 7.28% 7.11%

79 | 6.73% 6.65%
I I ]

6% r
4%
2018Q1-3  2019Q1-3  2020Q1-3  2021Q1-3  2022Q1-3  2023Q1-3  2024Q1-3

3%
2% r
1% r
0%

5% |
AAFRM: Wind. [ #7ERGFE T
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B &12: #H ATk ROE #75%"

AL IR 7 5 R my M4 %H#E (fLr)

o e

2014Q1-3 [1119.68%

)3 4 A R Uﬁ‘fi}‘lﬁri EEAAE | wk [ FHEKE [ FHEERE
[ 264% [ o060 | 607 || 660 -4941 [ 41378 | | 6815

2015Q1-3 '8.47%
2016Q1-3 ['8.20%

77 | HG5s | mljm 26168 [ 48658 [ 18551
IS0 |G | I 845 27432 | 55715 [ 10303

2017Q1-3

ESE0% |IN0.48 | 31013 W 64691 I 12059

2018Q1-3 IN7.81%|

0318% [ 046 = [533 [ 1075 [133844 [ 73369 [ 13765

2019Q1-3 I17.51%

%5 |47 537 | Blii66 39170 83411 - 15541

2020Q1-3
2021Q1-3 [17.28%

540 | [0 1183 143902 [ 94874 1756
[ 269% | I o0.50 BG4 | 465 54460 08982 [ 20138

2022Q1-3 IN7.11%

[ 2.58% | [ 556 [ 1549 160099 [T 120985 21778

2023Q1-3
2024Q1-3 [75.44%

2.46% [ 564 | 1592 [ 64686 [ 134970 23924
1402 1542 | Eo377 25767

AR Wind, [ E7ERTE T

1.3. TR RFEAEEMS: RfFE LS, AHERLETAT

Q3 AEERIL LS, FRILF-F. &K ZE 2024Q3 KA LT EHFLNE) BIKK = RIEEH 76.5%,
REb Q2 #-F, # B4 Q3 A b4 0.9pct. 2024 ki HArsk b K4 FK, Bk RIR
B A, AL ARG ERIEFE S,

B £13: ERRAEFEF S THFELNH (%)

77 76.5 76.5

76 ) P 754 754

74.8 74.9 74.8
75 1743 744 242 746

74 -

73 r

72 I I I

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

KPR : Wind, [E g iE X5 AT

L EFASER, AMERES T/, ZASLYE ARG ENSNEE LAY, B
PR EA, 2024Q3 AR AR (mEARFFE2) 039, REFRAHTE 0.09; ik
Tk B 45 % 0.95, SR H T 0.29, £k 3 KAk ERELT, A%EMIKHK
4R R s Tk,
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B #14: EHRHBF 55 HF

mEEHRR R

7
0 0.56 0.61 0.59
06 50 0% 0.52

0.5
0.4
0.3
0.2
0.1
0.0

0.57

[do) Y4114
£0120C
¥OT120T
10CT0T
zdTeoe
£07e0T
+0teoe
10£202
ol
€0€20¢
0ET0T
10%202
oo
€0veoe

AR Wind, [EBE7ERBFZ AT

B 15: #H AL FE R IRH S 75

W5 RO S R

1.8 164 1.68 1.57
1.6 . _ 134 143 1.49
1.4 : : 1.25

1.2
1.0
0.8
0.6
0.4
0.2
0.0

3 O P N Y O
o & e ’9/0, A

&

"™
9
> A

v
HAFRIE: Wind, [ g ERE 5T

1.4. /TLIALREN: Q3 kK& E, WA RIFH

2024Q1-3 B MR 2 E M I 74 7E 4983 12, Rk 213812, £+ Q3 £%
AN 184 fet, EHER A SRS 421 120, 2024Q3 B ML AR )2 E 4 A)E +45%,
*FF 1 4-88%. 2024Q3 I/ 4TI A H 110%/110%, Flrb+5pct/#H-F. A5 0hk
Y EFLFLEME, ARERBBE, IFRNELTHELS TEF, BRFKFEARE, A
ARAERIARE S, 12 Q3 IKFIF N CRA KE, WARA P4, Wit 2E 89 A
F AR EATI R ARAE .
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GUOSHENG SECURITIES

2024 4 11 A 03 H

B 16: #HMRSEFELZERIERFHH (12T )

W EERTEHGNE AT HTR

5000 -
4000
3000
2000
1000

0
-1000
-20003
-3000
-4000
-5000 -

AR Wind, [EBE7ERBFZ AT

BK17: EHARAEFLE BRI £ 57 F B VTHFF)

B 5 2RI AR T A B3R

2500%
2000%
1500%
1000%
500%
0%

-500% 4
Q

v
-1000% *“

FHE R Wind, [EEERFE A

B 18: ZRMALFRII

| Xl &7
o 110% 110%
120% 106% 103% 101% ° 102% 100% 105% o o, 102% -
100% [g86% 85% ’
80%
60%
40%
20%
0%
S S TR 5 %
¢ oF oF oF F F F & F TS
O SRS SO S I S S S

AR Wind, [F&EERTA I

pP.12
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GUOSHENG SECURITIES

B E19: ZHMKAEFENMIL

B2

140% 123%
120%
100%
80%

60%

40%

20%

0%

122%
110% 116% 111% 110%

N N N N N N N N N N N N N N
o o o o o o o o o o o o o o
] N N N N N N N N N N N N N
= = = N N N N w W W w N N N
Q Q o] o] Q Q o QO Q Qo o] o] O re]
N @ iS = e} W i = ] w i = ] (o]

AR Wind, [EBE7ERBFZ AT
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2024 4 11 A 03 H

2. myMik: Q3 SRS LEARE, T /BRI LG5t
BIF

MAF @: 2024Q3 ZA Moy, 8 A T/ THR/MF TR 3 Mk LI
¥, Q3 E£FE A% 13%/11%/1%, LF b H TiamrELLERE LR, WH. #EF
BRAFBERFR, FLIBBREKIZRE AT L. &I, RRIR/ESFAEA
PRERZ), Q3 AR Wb T % 69 = Ntk o 5 4 246 B4k PPP/iRIT 414, 55 T
21%/20%/19%.

) AR @ 2024Q3 i may Rk Y, FL TE/ERIEAMREZIERK, L¥+

BIR)ESABA B AR BIF Bk Q3 Atk 12.2 1270, B3 3.5%. MMz keg=
ASEm AR R Ay AR [R50 R A TAR, P R AR Q3 4R 4.4 10T, LFERIAAAE
A 1.04C4, TEFSMREFNE TR, A FELAKRS; RiH5@kk Q3 &4 7.0 121,
R 41%, FEFSANKREAE TR, ®AE AR S, h T4k Q3 &4 3.3/,
B4 36%, T B35 ARIRALITIRIE S,

A RSB 2024Q3 B L4 AR b B 40-7.3%/-15.2%, IRk Q2 43 % 39-0.8/-
0.4pct. AR Z TR AE G LATRIZ R0, RETEERE, HHEHIEEN
R BOMANGRE:; B ERAEZE AR BELT, Q3 B D Lin LA R TH, st—F440k
Gk, BT ERFELE LS, B Q4 B TREHSEM B F D, ERE. =%
4. BERYFLDE, HARDBIEB A LR,

WF B AR 2024Q3 T 5 L 45 45 F] F b T A-11.2%/-0.9%, Rk Q2 » A K F
+3.9/+26.8pct. Q3 B UL T £ B ASF AR Z Ho Ty B W BUE A VABAL R m, 2R K41k
B, FREFER R ARG, TR B AT ERE, 12 Q3 MRk Q2 AATIKE . Q3 &
SR PIRE, ZBEBEEAEAPRA. BABRERY . ABRIZTKREES. 10 A 12 80
BERAEH B LA A LRT “PA—K MG ik KRG 5 TR B e BUR A B 18k 4, n
KA B AR R SR, R ISR R EUR R “U 4R 6 0 S E A B R R —
MAGH”, B ERKBEBRIGT ATE S, LT A £ 5% 8T aBNRBFAR, BT
EdREEETA.

B R LAk 2024Q3 &l Aok 4k 55 B b & 46 -15.5%/+3.5%, Rk Q2 4 5 E 3h-
11.6/+6.2pct. Q3 A THEE K, Tt ZEFLA L 5F RB35, AARANR Y ; LLEIFiRIK
AR, TERREEAN R LA (L FFPMEG QI LA FEFEHA), LaTHE, AH L,
PR AEMEFLE KR, TR FRE, AE. RIFFRARKRG, KRMGELME
ML, 2. RRRRAFFRERETRELA, RBEGRIEMLESRFERE, Kb
TYFEHEAKR, HIN LG ETH.

MM R 2024Q3 Bk A4 4 ) B kb R A0-13.4%/-16.2%, Rk Q2 45 K -
10.9/+14.9pct. Q3 MARARZ EIE KAm3a# B b T, HMEHaA prig X; Q3 Linlétd
HEORE, TEREANAE TAM Q3 #ilkinik, B AAISAAFRE. 4% 10 AXE
PMI % 50.1%, tb_EA4R5F 0.3pct, #li& b AK-FEFA, BLEMAE—HTHEZB Ak
HUAR GG EHRR LR DI, MEHNERA2HERE.

Ft B 2024Q3 Bl 45 A F b E16-19.0%/-40.6%, it Q2 » 3% 5)-6.4/-
16.1pct. AR E. ¥ FRE L EF2mEFLT, /7FRE5H, LR /Y, Q3 &it
FRBIRPNANAR L RE, BEE—NTHERAF LR LA, KE. 7 F25F
KR, MM AR LA BRIV R A Grids
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GUOSHENG SECURITIES

© MEBIE%

2024 4 11 A 03 H

B K20: &THRHZKRIGESL (% )

F 47k 2023Q1-3 2024Q2 2024Q1-3 2024Q3 4 2024Q1-3F] b T 4k 2024Q33~ 1k T 4k
W f TAL 1.6 11.1 12. 13, 11.3 2.1
+ 3 TAE 4.5 18.0 16. 10. 11.6 7.1
o TA2 -1.2 -8.6 2o 0.5 -0.8 9.1
HR b 6.7 -6.5 -3 /¢ -10.6 -0.8
7 B 4 5.8 -15.1 %24 gz -17.2 3.9
W 9.4 2.6 4 -18.6 -10.9
B kR T42 20.6 -3.9 e [ 285 -28.2 -11.6
&t & -0.8 -12.6 (8o [ E8o -13.1 -6.4
& #PPP -16.9 -16.3 %8 gl -0.9 -3.9
£ 1.3 -10.2 1 6 -12.5 -10.4
FARR: Wind, [ 52 XFFE AT
B E21: EFRSE ST FF)1932E 50 (% )
T 47k 2023Q1-3 2024Q2 202401-3 2024Q31 2024Q1-3F) T i 2024Q33~ kb T 4L
+ 3 T A2 -78.8 195.1 46716 818 546.4 -113.3
B b AL 13.7 2.7 25 35 -11.1 6.2
W7 EH A 6.0 -27.7 -11.7 -0i9 -23.7 26.8
W T AL 11.6 -25.3 -9l4 -11.9 -21.0 13.4
ER kb 2.8 -14.8 97 -1§.2 -12.5 -0.4
MEEH -12.1 -31.1 -23.5 -13.2 -12.4 14.9
& 4 PPP -259.5 -37.6 -3§.8 -24.5 223.7 8.1
W5 AT 6.8 11.5 237 -3§.5 -30.5 -47.0
it & -11.3 -24.6 -33.7 -40.6 -22.4 -16.1
£ 4 -13.4 -525.6 2862 [ 5532 -282.8 -0.5
FHR I Wind, EEERTR T
B E22: EFAR ST HF TS 1 (12T)
F e 202301-3 202303 202401-3 202403 [2024Q1-3F H T 4L 2024Q3F T 4L
0 T4 2.9 43 16.6 7.9 13.7 3.5
H B AL 38.6 11.8 39.6 12.2 1.0 0.4
Wi H A 188.2 60.8 154.8 60.2 -33.3 -0.6
g TAE 17.8 5.1 16.1 4.5 -1.7 -0.6
T3 B &S 1,292.1 384.6 1,167.8 326.8 -124.4 -57.7
W H 21.1 6.4 16.0 5.4 -5.2 -1.0
1A #PPP -31.9 -14.2 -43.4 -18.4 -11.4 -42
¥ TAL 12.5 5.1 9.6 3.3 -3.0 -1.8
it E 29.9 10.0 22.4 7.0 -7.5 -3.0
X 4.8 1.0 9.4 -4.4 -14.1 -5.5

FALEN: Wind, B 272K 55 B
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2024 4 11 A 03 H

3. EATHREIFE

3.1. #FRRL

Q3 A BteY K, W GHF4RE . 2024Q1-3 AR AU/ k47 55 B 3.9%/9.7%:;
Q3 2 Z 55| B 4 7.3%/15.2%, #¢it IRk Q2 T 0.8/0.4pct, dan. btk FATFRI £
ZH: 1) ¥ BUF LR SEA BV BORAN T &, W AR ks, Blatd Totg2R 2=
ARSI BB 2 M H 1245, BRBALZABREAL LR, 4149 ZHhTSH
B FEA LA LLGANT T, 2) BARLSA T R~ AMEEANARE D TR,
VIR B ARG, TR I A, 3) EEATRIER & T AR EAT R R, E RS
HERBREREKR, AERANL S, FHRLEHEREUNE YRR, BLES, Q4HA
2.3 HALE R TATALA . KAAAT B F S BUFAALAT 538 & BORA 2 F e, itH4
RERELAZET AT, R EY IStk Ei, ZRAESEABRERAL 2K
7, Mit¥meg i, QAR L A PR ERE,

BK23: FHADEFEZRIGE

— T i (%)
60 r
50 -
40 |
30
20 -
10 +
0 | I I I A I BN | | I I |
10 0005000500050 353035303500
PEYEYITYITITTTRIIINANANNNNNNIIESS
'20’OOOOOOOOOOOOOOOOOOOOOOOOOOO
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
RAFIR: Wind, [ EERFZPT
B E24: i#H AP E LI E
— 2 2538 3% (%)

HAER: Wind, [FEERHFZ BT
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2024 4 11 A 03 H

B R25: AN F A= FEE I

— R R (%)

25 ¢
20 +
15
10
5 L
0
N} N N} N N} [N} N} N} N &
= =) = =) =3 o [S) = =)
S5+ = = = = = N ] N N N
a1 Iy N ® ) o = [N] @ EN
O [®) O QO O O O O O O
0L ® fos} @ foe} @ @ e} @ fos} @

FHAFRIR: Wind, [F#7ERFFE T

B K26 #HAPNF A= F AL

— Rtk 538 % (%)
25
20
15
10 -
L
N) ) N) N) N) N N) N) N\:
L o =] =) =) =) IS IS) o IS] o
par = = = Pt o o o [N] o
a1 o i~ @ © o = N [ S
10 F © O O Q o O O o O
& foy] poet poe & pol poe o & w
15 L

FHER: Wind, [E@EERFE A

2024Q3 A KA THIGR AT = A F BT /T B4/ F BAZE, LGk ar =4+ B F
BIF ERE/ T ENE, LRHA TR, Kk 2024Q2, ¥ E ¥4/ BaeE/F BF
Kh@4gik, » #1485+ 239/113/40pct. - ANBAE: 1) FE X 24Q1-3 B/ k45 A F)
% 2.3%/0.6%, Q3 #£ZE453F % 1.7%/0.6%, Q3 Tilkkskigik ¥HIrbic s, L EF
E R A IR G S R HF K F . 2) PEBR 24Q1-3 T/ LG5 R F K
2.7%/9.0%, WihMtE K FRAZZRZETIKBZR Y BBAFRLE S, Q3 £F B0/
Ak k431 B 4 13.6%/30.2%, #EMEMgE K, Tt 20k 2 EREAE], ik
SR #RIHAREZHE, 3) FPEMKE 24Q1-3 Tlk/ Ltk F B3 2.4%/3.1%, Q3 %
F 57| F3 8.4%/28.6%, Q3 k4R EIRik, T EHEAEHFERA (Q3 £ERF L
+0.35pct ) vAA B KA 4R m (23Q3 AL T HAF T E . X #RH;A. FLFM
EREHoh, LERE27%). 4) ¥ B ¥4 24Q1-3 Tlk/ b4 F 4 11.7%/16.5%, Q3
B %5 F 1h-14.4%/+177.5%, b4k K tade Kk £ B F R4 @ BB E Sk B
¥, MAH et 18424, 5)F B P4k, P E4E 24Q1-3 T4 3 B 7%/6%

A 255 R B 4 14%/19%, Q3 EZ b4k /E A3t s, 4 5IF % 19%/34%, it &/ %
BT W EAFETHHh, NP ESKE QAER KL ANE, S#t—FHE L4k,
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BK27: BHIAEFPNA ALK

A B BEPNH R B R LG

23Q3  23Q4  24Q1 24Q2 24Q3 | 23Q3  23Q4  24Q1  24Q2  24Q3
PEFL | 232%  -149%  3.8%  -21.6% -144% | 152% = -864%  -20.6% -61.7%  177.5%
W+ E 4 116%  -3.1%  100%  -65%  82% | -70.0% 353%  31.7%  -152%  97.9%
PEMAE | -11.2%  256%  5.5% -55%  84% | -27.5%  0.5% 95%  -11.6%  28.6%
YEZE | 22% 173%  0.2% 5.0%  -1.7% 23%  1208%  10.0%  -10.6%  -0.6%
PEME | -19%  409%  0.4% -0.2% 12% | 144%  32.6%  9.6% 3.3% -3.5%
vEbBE | 6.6% 7.1% 5.1% 22%  0.9% 7.8%  240%  08% = -124%  -9.0%
PEE4 | 15%  245% @ -26%  -123%  -61% | -15%  14.6%  -5.0% -187%  -19.1%
PELR | 17.5%  145%  4.7% 12%  -13.6% | -23%  43.1% 1.2% 21%  -30.2%
PE%E | 2.9% 113%  0.5% -98%  -88% | 93%  -156% = 2.0% = -24.1% -34.3%

HAFRIR: Wind, E#EERGFZEAT

ZAREARE, BERIBSHE T, AERAAKE. 2024Q3 A RS EF Fi b
F R TR 0.37pct, BAVREAA FTTE, Bt 22 B b £ 74 %K B0 B P78
%, HoblNIN, BB AR X BARRT R, SR EF R T, B TR RKR EE
Fl #1424 0.25pct, ¥Rtk Q2 FM& 0.11pct, H+ w4 % A EFiERAK S (+0.18pct),
it £ 2 H 3R B LA Bfe AR, (203 IRIEEHG Tt 244, FERT
FRER AETAKS, EABANIET R0, WHTAERRA. 7B (4
f58) Bl rbds BB 41429 0.05pct, FRbk Q2 T4 0.7pct, MALE AR FRBEG, %
A% A 2.04%, Rl T 0.18pct, 2% 245 FTHUR KA E Rk, 25 -IN4
B B IR AR ST 3.74pct, LA A P g, KL E FhiR At 5.9pct. Ak 2024Q3
R, BARLFK T AMEFEH 76.5%, Fl_EH 1.14pct, it 2% ik S ATERAAT
BRI SEAT RS R, Ak AR AR ) BATAARA T3 Aa,
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B Z28: K IaTFHIENE (LFLE)

23Q3 23Q4 24Q1 24Q2 24Q3 24Q3-23Q3 24Q3-24Q2
EAE (%) 9.55 13.31 8.97 10.78 9.18 -0.37 -1.60
B L HA N (%) 0.34 0.73 0.33 0.36 0.35 0.01 -0.02
HEFRRE (%) 0.39 0.53 0.40 0.41 0.43 0.04 0.02
EEFRE (%) 1.96 2.42 2.18 1.94 1.99 0.03 0.05
M45HAE (%) 0.74 0.55 0.75 0.71 0.92 0.18 0.21
HEFRE (%) 0.85 1.06 1.52 1.25 0.86 0.01 -0.39
%A EAt (%) 3.94 4.56 4.85 431 4.19 0.25 -0.11
KAl (é'\(t‘;)? ) BRI 0.04 0.97 0.12 0.78 0.09 0.05 -0.70
HAE (%) 2.22 2.20 2.52 2.31 2.04 -0.18 -0.27
Z BRI RN (%) -2.66 17.60 -20.50 -4.94 1.07 3.74 6.02
I (%) 108.19  97.14 97.34 75.25 114.09 5.90 38.84
FLMCE 2K B 4% % 1.57 1.88 1.55 1.40 1.15 -0.42 -0.25
HBREEE (SERTS) 0.50 0.58 0.49 0.46 0.40 -0.10 -0.05
FEE (%) 75.40 74.93 75.34 76.50 76.54 1.14 0.04

HAF IR Wind, 5 #7ERST I

Q3 A EIRE 3K 2024Q1-3 /UK A7 44T £ 1040161270, F 4 2.3%,
B H1 ik 2.6pct, ¥ ESE (-18%). FE ¥4k (-15%) Mgk, Wit &Gy
AR B E SRR EAT IR RS v, AR e IR TR B ABAEATHUAEA PTI %5 Q3 2 F 4T 2 F 5 9.2%.,
2 Q2 Mk 3.4pct, ¥ ERZEF TR ZW KA. RARE, 24Q1-3 N K E b

(R4 EME) A EINT L0 5 Fl b-4%/+15%, & T 83T =58 4 E 2
. (+88% ) [FE T4 (+85% ) /F B R (+25% ); w3 Q3 EEH N /3T E 07
Rl 11%/8%, FE %+ (+69% ). +EER (+45% ) aoPEs: 53 A%,

AR EA )T B & 24Q1-3 %7 5 5-F 4R 3% 9.3%, #7344 R LT IR, Bl b +27%.
Q3 £ % F)3 12.1%, Kb Q2 4%k 6.4pct, BHRAME . WF AR FHEAE T LK, 37
AR IEK 17%, ERiE, 2) PERR 24Q1-3 X 4R35 7.9%, LEmkIFSIek
(+26% ), HF 48R /K E5ATIKF b 538 108%/50%; & iiT$emirseikiik, Tk
BB B B4R Spet £ 26%, 1EEITE G IWE T 3pct £ 21%; #SMNTERILE
iR, Q3 ¥ZF/R 55 FH¥ 45%/88%. 3) P EFE 2024Q1-3 # 44 F 4 F uH-F,
Q3 £ EFM4 19%, T EEH L4 10 A#H% 650 LK F MR E, RHKRE, HRKER
o, Ttk 2022Q1-3 3 F ARk 77%, RS54, 4) YE Y. TE&Z
AT R KRR, B, TE. AREAREEE K, Q3ITER % 15%/13%, g
I E 10/20pct, AFAFTE. 5) P EAE. PEB#. FEEE AR AT
TFIT#E RIAAMENE K, 24Q1-3 5[ 11.2%/5.4%/5.0%.
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B E29: EH At B i iT £ Ipit

AN 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
¥ B 21.7% -6.6% 0.5% 8.5% 17.2% 17.1% 11.2%
¥ 6.3% 10.6% 13.5% 13.7% 10.8% 8.4% 9.3%
¥ E 2R 16.4% 9.5% 12.8% 10.6% 14.3% 13.7% 7.9%
REAR e 30.2% 4.6% 5.7% 13.2% 2.7% 7.5% 5.4%
% & £ 22.0% 21.2% 35.5% 22.4% 23.5% 14.3% 5.0%
FEFE 0.7% 13.9% 20.5% 10.0% 22.3% 10.0% 0.1%
¥ & F s 2.1% 11.7% 5.0% 5.9% -2.7% -6.2% -9.2%
b ik 10.2% 5.1% -9.1% 2.2% -6.9% -15.3% -15.2%
LEE =3 15.8% 2.1% -3.1% 1.5% 2.0% -19.0% -17.5%

A 13.5% 8.1% 6.0% 7.8% 6.8% 0.2% -2.3%

B £30: #H AP BFETEIE

/8 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
¥ 6.3% 15.5% 23.8% 14.0% 10.8% 5.8% 12.1%
o [ 30.2% -14.7% 8.9% 38.0% 2.7% 13.0% -0.5%
+E A 21.7% -26.7% 20.0% 26.2% 17.2% 16.9% -1.3%
o E 25 16.4% 3.7% 22.8% 5.4% 14.3% 13.1% -7.6%
b E s 15.8% -5.3% -16.7% 7.6% 2.0% -32.9% -12.7%
& [ 4k 10.2% 0.0% -31.5% 23.7% -6.9% -24.7% -15.0%
7 B 4% 22.0% 20.6% 82.6% -3.4% 23.5% 6.5% -15.3%
E Wb 2.1% 21.0% -10.0% 7.9% -2.7% -9.1% -17.5%
& B 4k 0.7% 37.3% 35.4% -30.2% 22.3% -5.9% -18.6%

&3t 13.5% 3.6% 0.7% 11.5% 6.8% -5.8% -9.2%

HAFFIR: LN 2N, [ BEE R TFEE P

BE31: R DI 3R ITE R 9%

BNITER % BAMTR R R
B 4 AR
24Q1 24H1 24Q1-3 23Q1-3 24Q1 24H1 24Q1-3 23Q1-3

& 5 14% 11% 5% 13% 38% 106% 88% 12%
& F s -6% -9% -12% 4% 151% 93% 85% 33%
¥ E R E 11% 3% 6% 8% 9% 39% 25% 44%
F [E b 2 4% 13% 3% 0% -2% 16% 15% 43%
P & 48 25% 16% 5% 45% 19% 10% 5% 12%
F E 4K -9% -16% -16% -11% 23% -2% -3% 14%
b E sk 1% -19% -18% -1% 12% -12% -10% -22%
F E b 8% -3% 10% -7% 242% 132% -23% 305%

At 5% -2% -4% 4% 21% 27% 15% 24%

HAFFIR: LN 2N, [F] BEE R TR P

P.20 1748 V] it RIR K T 7 0
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B £32: A ABIEA R ITEEF A it

P BAITERFR % BITR R FN %
24Q1 24Q2 24Q3 23Q3 24Q1 24Q2 24Q3 23Q3

o+ E &b -6% -12% -21% - 151% 64% 69% --
o EEHR 14% 8% -9% 23% 38% 130% 45% -68%
o 4% 23% -26% 6% -2% 36% 14% 21%
E R 11% -6% 17% 8% 9% 82% -3% 121%
o E 4k iE 1% -33% -13% -16% 12% -26% -5% -20%
o Pk -9% -25% -16% -34% 23% -25% -5% 37%
& 4 25% 8% -18% 120% 19% 1% 7% -68%
& E b 8% -18% 78% -55% 242% 67% -64% 2821%

At 5% -9% -11% -4% 21% 32% -8% -17%

FAF: o] nte, [HBIEATRIT 2: 2023Q3 it 5t 2 7F B E R 2 [ #.4

3.2, o B4

Q3 Bk, LR INLBEE, ABR B ZARBBI R FHSE . 2024Q1-3 3
F B 42l Ak 5 5 A ) 4 11, 4%/17 7%; Q3 #F 53 F % 11.2%/0.9%, ik Q2 &
%&?3wm8mtk%i%hx,iﬂﬁ%%ﬁiﬁﬁ&ﬁ BRALAR KBV« VARIX
T B S | B L KB A R BUFIALAT 538 TR M, B WBURAH 25 E
B FeBNAEENNR, FTHEAEEY I Tk, FTESHESY i%ﬁﬁ?}ﬁ El
EXNEZALES, MiITHEEETH, Q4R B HATH Dbk, T, LG E
I, “EIERKRIFL. “EJ b R K R IRk, AR R g’i‘?‘m/@'), Efd'g
Rk W G i A R

B K33: #h E A FEFRI i

— A EWOE (%)
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B & 34: Hh F A EF A GFI i

— A 53 (%)

-100

HAFRIE: Wind, [ g 7E X557

[A35: #F ALAFIZFLFWHA S

— Bt (%)
35
30 -
25 F
20
15 -
10 -
5 |
0 \~
-sssgssssszg
e = purt = = ] o ] ] ]
_10 |- ul (o)} ~ (o] O o — N w
QO QO QO QO O O O O O
_15 L w w w w w w w w w w

HARR: Wind, [EBEERBFZ AT

B 36: #h7 F 4N 5= F R AR

70 - — Rt Ak 43 % (%)

60
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40 r
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ol 8008 08N 0N 08N 0N 0N 0N s\g
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_30 L w w w w w w w w w w

AR Wind, B giERXEFE AT

2024Q3 b5 B AL BT = 4 B W) SEAF . ALFT AR, Ak ik HEL BT =69
SR AR LAY, AERY., EEARAT: 1) BEBRS 24Q1-3 Bik/bgr
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23 Fl H6-8.6%/+0.4%, Q3 %5 3|F 4 23.2%/0.1%, Q3 T T4 %, Fiti 2
B2 AR B AR PSTA FTRE; LR THON, £2H Q3 $54
PN BB B A 16.51¢. 2) St T 24Q1-3 B/ k4 45| F 4 10.0%/9.6%, Q3
¥ BRI % 8.7%/14.4%, Q3 ML TAT, it L2 R ZFMFREH 0, KAER
B #ATRAT, KL%, Q3 ikt Py X, L EREE LA LR %
0.3pct. %A F#RA 0.8pct. 3) WM 24Q1-3 i/ k4 45| F 4 19.7%/38.4%,

ZRARFEFI, I, WP, BB ERF A, A5 Tk, LR A BT,

Q3 £E AR t+13.2%/-24.9%, BHIEKBERE, g3 LA E FHEYAFLER
JE, 2RI RIKE . 4) BREK 2024Q1-3 BULRE & 27.2%, B F 2 ARk
NAEER B BANHINGEI T DI FRE AR, EMBRAKRA B R AR A BT T

M. Q1-3 Ja#:44018-0.7 1L, Rl K@ART 2120, Q3 $FaadhHE

S SCNOESER

B

Z T HEFME G IR B AL, 545 hKE Rl 28k,

N A B BASRIK R KA RS TR

BIK37: #7 BB F RN i R

-
, &g

i

AG 2 FRUNHR $2E LR
23Q3 23Q4 24Q1 24Q2 24Q3 23Q3 23Q4 24Q1 24Q2 24Q3
ISk 22 R Ay -1.5% -8.7% -21.8% -19.5% -13.3% -16.5% 107.2% -32.4% -22.4% 55.6%
Ly R AR -7.8% 13.6% -14.9% -5.2% -1.2% -49.7% -13.6% -2.8% -10.8% 52.5%
To R Ay -22.5% 20.3% 0.2% -31.8% 44.8% 5.3% -11.8% 29.8% 28.6% 41.1%
gk 33.6% -12.1% -0.1% -22.2% -27.6% -23.6% -8.2% -289.7%  -30.4% 27.3%
TRETL 1.5% 6.8% -0.4% -7.8% -7.8% 12.4% -24.3% -13.3% -23.3% 22.1%
LA | -3.1% 14.0% 8.4% -3.9% 6.8% -6.0% 6.1% 20.8% -0.1% 17.7%
HARZK | 255%  -248%  454%  -104%  -17.0% -- -43.6%  20.6%  -37.6% 2.8%
I 18 Ay 2.9% -6.8% 5.3% -1.8%  -232% | -152%  -1.9% 3.1% -20%  -0.1%
timET -8.1% -19.4% 12.9% -8.9% -13.5% -52.5% -77.8% 13.3% 7.3% -2.7%
ZRET 11.0% 195%  -163%  -6.5% -8.7% 32.2% 8.7% -10.8%  -1.7%  -14.4%
W) B | -22.7%  -47.5%  -284%  -335%  13.2% | -246% -67.4%  -357% -50.7% -24.9%
FARELT 17.7%  -13.0% -144% -26.7% -167% | 293%  -23.1% -17.7% -26.9%  -46.4%
FRET -3.1%  286%  -326% -174%  -603% | 13.0% -- -23.0%  -201.0% -150.9%
AA73EH | -58.3%  -260%  -9.6%  -23.1%  85% | -540% 127.4% -187%  2.1%  -155.4%
HERSE | 27.9%  207%  -42.5%  -29.9% -162% | 63.4% -- -- -- --
HAFIE: Wind, EBEERGFLI E: “=-7 G _EFRHAL LG HEE Y T 1
2R EF R, BIKBIE oW 35 HREE, 202403 Ho B o 24 EF iz H
0.36pct, Q2 T4 0.66pct. MEAEA, Q3 LA R A = HBHBRAB/EREL
[#788 3, 5% FH+5.3/4.3/3.8pct. Ha] 5% A F R b LA+ 0.62pct, L4 E /22
S|P A % A & F 16 +0.02/+0.18/+0.25/+0.17pct, Fit 32 AR AN TS T4 K,
PO ISR EA PTREG . KSR AER ) b RS K R F 4 T 4 0.17pct,
R T4 0.81pct, BALE /A FTREE . EFIE & INLE b3z A 0.78pct, FRbbiRIt
0.75pct, Ak 45 mAR AR 7T #K. 44 % 4 2.63%, Rl iR+ 0.31pct, 2Rikiz 4+ 0.37pct,
BARA L ER AR, Z2ETHINEARE BRILE L TR 0.31pct, KT 3.13pct,
Tt 22 H Lk TR IATRETL, BloE sk A4 S Ik, BILLE]
#9F 0.73pct. Aok 2024Q3 Ky B4~ fiffE 4 83.58%, Rl T4 0.14pct.
P.23 51728 B R IRERK T 2 5



© MEBIE%

GUOSHENG SECURITIES

2024 4 11 A 03 H

B E38: 7 BT FHENE (LFELE)

23Q3 23Q4 24Q1 24Q2 24Q3 24Q3-23Q3 24Q3-24Q2
EAE (%) 10.40 12.16 9.24 11.43 10.77 0.36 -0.66
B AL FLA RN (%) 0.29 0.28 0.38 0.36 0.34 0.05 -0.02
HEFRAE (%) 0.11 0.13 0.14 0.12 0.14 0.02 0.02
FEFAE (%) 231 2.44 2.94 2.42 2.50 0.18 0.08
W5 AE (%) 1.38 1.30 1.73 1.56 1.63 0.25 0.07
HEFRE (%) 0.96 1.02 1.85 1.39 1.12 0.17 -0.26
%A ELT (%) 4.77 4.90 6.67 5.48 5.39 0.62 -0.09
L (/‘?’\(i}? ) BRI 0.69 2.55 -0.21 1.33 0.52 -0.17 -0.81
HAE (%) 231 1.95 2.01 2.26 2.63 0.31 0.37
ZEWIERIBIN (%) 0.01 14.38 -28.93 2.83 -0.29 -0.31 -3.13
HILEL (%) 87.78 85.19 14157  71.40 88.51 0.73 17.11
LR 3R B 4% 5 0.70 0.83 0.51 0.59 0.54 -0.15 -0.04
BREAEE (SERKF) 0.45 0.54 0.35 0.38 0.36 -0.09 -0.02
FE E (%) 83.72 84.09 83.09 83.79 83.58 -0.14 -0.21

HAFRIE: Wind, F#EERGHEIT

3.3. B

Q3 KARE, £A|% E4THFkgREIE K. 2024Q1-3 H R TAZMME T AL/ L 557
Fl tb-7.6%/+2.5%, - Q3 #Z B ifelk 24 5] F) bb-15.5%/+3.5%, IRk Q2 Mig
11.6/4%i% 6.2pct, £A)% LA7Hsh kg Kiik B R IIF TN, HaTdL. KoL,
F AL dE RG34 B KA G EA ik LR, WAL, Tlfet R deat, JaE,
WFERAKRG, KRAMKEEM, AT HEFRARERIELA, REBFRIEASLZEM
HBF, AREX RRBNEKX, BINTEERIFEMEE, R, 3B @R 54
H5RA e Lim IR, AETHERZERESBA AR,

B £39: [ LFEFESNIg

— T R (%)
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FALE T Wind, [ 7EERGFZ P

P.24

HA1FL P RIRER TP ]



@ [ B% §if %5 2024 % 11 A 03 A

GUOSHENG SECURITIES

B #40; [ 7 L8 E L5503

— A 332 (%)
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FHER: Wind, [E@EERFE A

B&41: BIF LA 5F 0= F R R

— R % (%)

0 ‘ ‘ ‘ \ ‘ ‘ ‘ ‘ ‘
5 12015Q3 2016Q3 2017Q3 2018Q3 2019Q3 20R0H3 2021Q3 2022Q3 2023Q3 23(4Q3
-10 -
-15
_20 L

FAF T Wind, [ 5EERGFZ PP

B £42: [F]F LA SGF 5= F 7 M55

— Rt S (%)

12015Q3 2016Q3 2017Q3 2018Q3 2019Q3 2020Q3/2021Q3 2022Q3 2023Q3 2024Q3

20 t
_30 L
40 L

AR Wind, 2 iERXHZ AT
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2024Q3 E R LARNE) L FTWERA T TF, P EERFINEK, FlL+4.6%; L
S d, WikHLM AN ATRER. LFEFE. FEER. €544 1) ¥4
HF 24Q1-3 B/ k45531 F 38 0.7%/2.9%., Q3 £ 55 F Hb-1.1%/+4.2%, Q3 L&
SR MRk, Bg TRk, T 2R ELEH A LR 0.16pct. KT AR I
0.64 12 (FiH3r 4 w3 A K 4G F AR T ). 2) F4RE R 2024Q1-3 B ILF) 4 26.56%
(Q3 £ F R 45.4% ), Fit £ &% BN W H3h, sbib LFF A4 5 (23Q1-3/Q3
¥ %3 B3 36%/30% ); Q1-3 L4 R 30.4%, Q3 £FHmik H4T, Rl 48.7%, &
RNBEERTFUAN, £2THTFEAFEKERA (Q1-3/Q3 £F 47| F Hb+3.8/6.5pct).
3) k5 B 24Q1-3 BULRF I T 3.5%, Q3 £EF % 12.3%, it £ 2% BN 4%
T#k¥oh; Q1-3 k4R 9.7%, Q3 5[] 15.9%, LA FRAH LR EIEK.
4) LB 24Q1-3 Bilk/ b5 7 Bl tb+4.8%/-24.5%, A 5iEtgsi K 3 &% b ¥ F )
BB A #oh, Q3 & L4 Eba IR b il AL E .

B Z%43: EfF TAELFRAF A% £

P L E O £ LEST £t

23Q3  23Q4  24Q1 24Q2 24Q3 | 23Q3 23Q4  24Q1 24Q2  24Q3
$4ER | 303%  50.8%  -4.1%  -253%  -454% | -15% = 252%  3.3% 52.0%  48.7%
LFEFR | 113%  61.7%  4.6% -3.7%  -123% | 715%  656%  36.1%  -107%  15.9%
PEAHK | 134% @ 27.4%  2.3% -07%  4.6% 0.7%  252.0%  6.6% 125%  4.5%
PHER | 18.1%  113%  2.7% 0.7% -11% | 9.8%  345%  3.1% 1.6% 4.2%
Eif#E | 834%  28.8%  424%  -59%  -63% | 503%  593%  55% @ -43.6%  -7.9%
$LER | 47.9%  59.5%  -153%  31.8%  -88% | -41%  1324%  0.7% -03%  -33.3%
PRMN | -240%  -59.8%  -59.9%  -49.3%  -64.2% - - - - -270.5%

AR Wind, 5 #7ERG5 AT

EARRA, AERKRE, F=AMGEFE TR, 2024Q3 B Ir TA2 IR LA F4LF) 1L/
A48T 2.33/1.02pct, WX EFRIAZLLF, FREF/5 B IFRREA)GE S B EFK
4., Rt 6.5/4.1pct, F TE Rt 1.0pct, + 4 E FR%A T, F-1.3pct.
1) R E B B IR 5 A 4RIt 1.74/1.41pct, b M E kA EREAKS, A
W f A A BIRRF AR K (+4pct), ZBZIL3UIKER Y %k, 24Q3 4A1% A
5.24%, F] tb2 # 0.96pct. 2 & M A4 AL Bl b Fl b T F4 24.2pct, 3R T M 27.0pct,
Wit £2R: 1) Hod LB Nk IERHEHA; 2) 00 HE| FATHR B A
PATEHYE, WA LA P, IRILLF BT 21.4pct. 8 E 2024Q3 KAr ik % /= fiff
F£459.7%, BT 2.7pct, K7 fitrdEiFs Tk,
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B E%44: [FIF LY FHEMTE (EEL)

23Q3 23Q4 24Q1  24Q2  24Q3 24Q3-23Q3  24Q3-24Q2

2AE (%) 14.32 14.36 15.48 15.62 16.64 2.33 1.02

B L HA N (%) 0.31 0.37 0.27 0.35 0.27 -0.04 -0.08
HEFRRE (%) 1.15 1.20 1.39 1.31 1.41 0.26 0.10
EEFRE (%) 3.47 4.04 3.96 4.45 4.30 0.83 -0.15
M45HAE (%) 0.62 0.57 0.84 -0.49 1.42 0.81 1.91
HEFRE (%) 1.13 0.83 2.39 1.43 0.98 -0.15 -0.45
%A EAT (%) 6.37 6.64 8.58 6.71 8.11 1.74 1.41
KAl (/é'\({;:? ) BRI 0.66 -0.85 -0.06 -0.07 -0.07 -0.72 0.00
HAE (%) 4.28 3.48 5.21 5.76 5.24 0.96 -0.53

Z BRI RN (%) 5.66 20.56 -17.46 8.44 -18.52 -24.17 -26.96
I (%) 95.43 87.90 73.83 100.30  74.00 -21.43 -26.29

FLC AR B 4% 5 1.09 1.48 0.93 0.91 0.83 -0.25 -0.08
HBREEE (SERTS) 1.09 1.54 0.98 0.97 0.85 -0.24 -0.12
FEE (%) 62.39 61.74 61.14 60.80 59.65 -2.74 -1.15

HAF IR Wind, 5 #7ERST I

Q3T K, WML RFHHE. 2024Q1-3 v K H IR TA2A 3] # 4T £4t 891
1270, BI% 6%, Q3 £EF¥ 29%, BINTERE 23%, F EFR &k Ty
K, MBFE: 1) PHER Q1-3 #4TLFE 1%, TA/EE/[EH5 7R H-6%/-
7%/+36%, LA, F&TBZFHNKRTHHAT IARSEIELR, B4 L FEINTR, H
WA iR AT R b 338 45%. Q3 53] EARIT R 3 35%, EZASA LSRG
(Q3#£ZE4M TAFH 309% ), B4V HELEHFA, LERL+27%. 2) ¥HRE
% 2024Q1-3 #F AT H R 4% (Q3 £EF3H 6% ), HFEINHTEF L FE 81%, Q3
B EELIRINIEH, R KM@K 215%.

B £45: [ L42E 75T R R I ik

A4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
R LITE (f2)
b E PR 226.3 406.0 522.3 616.4 212.2 370.9 527.9
4R E IR 40.6 93.7 144.2 192.6 60.2 97.0 150.5
+ LE 56.7 100.6 134.9 217.6 48.4 112.4 157.1
b B IR 16.1 142.1 142.2 183.4 1.8 50.9 55.1
ot 339.6 742.4 943.5 1210.1 322.5 631.2 890.6
R R it
b E PR 103% 68% 58% 18% -2% -9% 1%
4R E IR -10% -8% 2% 5% 48% 3% 4%
+ L E MR -16% -30% -16% 10% -15% 12% 16%
b B IR -39% 81% 55% 27% -89% -64% -61%
&t 35% 31% 30% 15% -5% -15% -6%

HHFIR: sG] 2N, [FEIERAFREI Z: LFEREA: AR F=1:7

P.27 1748 V] it RIR K T 7 0
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A £46: [F]/5F TAZEFITRR Ik

N8 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
$EHEITE (ML)
A E R 226.3 188.6 116.3 94.1 212.2 158.7 157.0
4R ) 40.6 53.1 50.4 48.5 60.2 36.8 53.5
+ T E 56.7 43.9 34.3 82.7 48.4 64.0 44.7
7 B R 16.1 126.0 0.1 41.3 1.8 49.1 4.2
Ait 339.6 411.6 201.1 266.5 322.5 308.7 259.4
¥ EF g
A E R 103% 40% 30% -51% -2% -16% 35%
4R ) R -10% -7% 32% 12% 48% -31% 6%
T R -16% -43% 104% 125% -15% 46% 30%
b7 B kR -39% 142% -99% -22% -89% -61% 4662%
At 35% 28% 28% -18% -5% -25% 29%
HARR: 2 a] ot [ BIERFE P 2 ILFEREL: AR F=1.7
B£47: IR LA ITEEFER R R A it
N3] 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
Bt ruigik
F 4t E R 84% 153% 139% 37% 70% 9% 6%
4R ) R 120% 96% 12% 55% 304% 48% 81%
+ L E kR -15% 36% -6% 28% -18% -37% 10%
b7 B R -39% 81% 55% 27% -89% -64% -61%
At 21% 87% 58% 35% 48% -18% -1%
¥ ZF i
P 4 E R 84% 232% 104% -60% 70% -30% 2%
o+ 40 E R 120% 89% -59% 411% 304% -32% 215%
+ L E R -15% -45% 1695% 204% -18% 88% -24%
b7 B IR -39% 142% -99% -22% -89% -61% 4662%
A3t 21% 98% 34% -7% 48% -32% 23%

BAER: 2NF 2t [ B RS 2 LEREL: AR F=1:7

3.4. MEMH

Q3 LK REFKE, SR LFAMIALRAATLEZEE. 2024Q1-3 AL MRk
WS LG5 R B & 9.2%/24.5%, Q3 £F 4R F 4 13.4%/16.2%, 3k Q2 41853
¥ X 10.9/KF 14.9pct, L4HFKERR, TEMRENEAF MM Q3 #Aliinik, F
B2 A I8ATA P&, 1k 5 MM T E2FE KRR, 5F 3 Ak ks,

RBRFIGRFYEAE, ATLERRKER Gk TRAGE K, REEY, 1-9 A4liE
W3 I % A 9.2%, RIS 0.1pct, 9. 10 A 4l PMI ¥4 =4+, 10 A 4 50.1%,

FTEEREA L, BBV FASLEELOMF I, i, FLE TWRAN. TR

P.28
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GUOSHENG SECURITIES

ik e P [ )k Ak F O Ak Y1 T B AR AR LE A R Sk T A W YR A, RSN T IHA BHLE:
THRE R T, AT LE REE, NLEMBE R TR NA PHR, LSRR L2HFEEE.

B £48: #7444 2 F Fcsg i

— NI % (%)
70 -
60 -
50 -
40 -
30 -
20
10 -
O [ A W N . N S N E—
= NN = NS N M T o= N oH NS o= N M S\ ™
-10 oo oo Qo0 QO Q0 oo oo0oo0oco0o o0 o000 Q00 o
20 B RELL22Z2IRRSNNANNNNNANRNANSSS
TR=-E=-R-R-R=-E-R=-R-ER-R-E-R=-E-R-E-R-ER-R-E-ER-E-ER-R-E-R-E=
NN ANANANANNNNNRNNNNANANNNNNNNNCSAQAQ
AR Wind, B HELERBFZ AT
B %49: #4579 F F b G H5a
— 2 b 55038 3 (%)
400
300 -
200 -
100 /\
0 —_‘\\AV \\—_\‘\\\\A\\\
- o 283358385 Y S 3858235553
-100 9 9 O (oo (oo e [oNe4 o o0 (oo e o o0
o o © R R=-R-R-R- ] N NN AMMAMAT T T
PR i R B R e e S S N N NN NN NN NN NN
R=R=-R-R-E-R-E-R-R=-E-ER-ER-E-R-R= S o000 O0OO0O0o o oo
20 R AN RN A ANANANACNACNNCRAANCANCANAQAQRAQAQSQACSASQ
-300 -
FAF N Wind, [E 2 IERTFE T
B K50: 47267 /7 F 0] = F /& E WA it
— 2 NIE % (%)
40
30 -
20 -
10 -

0 . 1 1 1 1 |
1 2015Q3 2016Q3 2017Q3 2018Q3 2019Q3 2020Q3 2021Q3 2022Q3 2023Q3\2014Q3

-20

AR Wind, [E37ERBFZ AT

P.29 1748 V] it RIR K T 7 0
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B A51: #9440 /5 F 5] = F/Z Ak 5535 1%

— R (%)

0 1 1 1 1 1 1 1 1 1 |
-10 +2015Q3 2016Q3 2017Q3 2018Q3 2019Q3 2020Q3 2021Q3 202 3Q3 2024Q3
_20 L

-30 Gt

FHAFRIR: Wind, [F#7ERFFE T

2024Q3 ARLEMARSE F AU TARM BRI EIE K, EANBYH T TR, Lihs &g
WAT M TR R EA, M ELFRIMRAR T 2RI MR, TEF4F:

1) #34HM 24Q1-3 BRI 6%, T ZRINLEAENRARN TAT, FLBRIEK;
W R & 26%, Metd K TN, EZRARMRAAS S F ¥R, MERERNT
ATk ERTRASHEA R T, Emrkitieg 3 ML 55 M 230, Q3EETIL
[k A F HE 5.7%/32.4%, 4k ARE, Feb A5 @, 24Q1-3 vA 7~ Fit A agek
FodE B )3 844) 110 T, YoY-107 T, HIMRAEL % R #0h /6 Eebi4 508 % 266 L, YoY-
83T. 9 A F A ARE MMM ARRD A, B MAR N —HFTRFBRIFERN, B4
MM ENEE R LRFIRE, W s ka4, 2) BT 24Q1-3 Bik/
A 255 Bl b +4.3%/-11.2%, 53 ig kTN £ 2R L4 % B i FH 0.7pct. Q3 %
FEM Ltk 5 A R 14.7%/39.9%, L4k KkER, 225 FEAERST (R
+0.33pct) AR A E T (F-0.85pct), BAGEHBEKRE.

B £52: #944HRF RNl 57151k £

PRUIAHE $ELGHE
NGBS
23Q3 23Q4 24Q1 24Q2 24Q3 23Q3 23Q4 24Q1 24Q2 24Q3
¥ TARM) 0.4% 7.5% -8.2% 5.9% 14.7% -46.8% -73.4% -45.9% -16.7% 39.9%
ok E A -17.0% -58.8% 22.6% 18.9% -41.2% -83.3% -102.0% 100.7% -- 32.4%
Hu AR 2.3% 20.3% -7.7% 4.1% -59.9% 10.4% 18.9% 0.4% -30.0% -4.5%
AAF A -29.1% -48.4% -37.3% -35.2% -18.8% -36.2% - -6.0% -9.6% -10.1%
5 FEARAH -2.1% -26.6% -27.3% -15.6% -14.7% 6.2% -63.6% -12.1% -32.7% -21.1%
AW 22.8% -5.0% -5.8% -3.4% -13.3% -36.3% -- -37.6% -51.2% -30.4%
B IEARM) 6.8% 21.2% -11.8% -2.6% -5.7% -7.2% 0.4% 1.1% -36.1% -32.4%
T A 61.1% 59.9% -58.1% -34.6% -72.9% -29.2% -- -468.6% -- -363.9%
HAHET: Wind, [EEIERBFLEAF =7 kR KA SR H G T
ERRBFRE, AARY BH4, 2024Q3 4Rtk £ % B b T4 0.74pct, 3Rtk
Q2 #4 0.67pct. #7ia] % A £ F) b L 0.44pct, b 4442 /% 38/ 435 A & 55 F) e iR
#+0.13/0.21/0.28pct, & & 22 5 F R 4RI AN RARAL RS A4 K (HLiR 404 | HET IR 4
B KM@ F 8.7/17.6pct), W45 A FR AT T 2R BB THGR A LT AA
B3 hn, &K BAL (A5 ) RERNE e 1832 0.04pct. Q3 %A% 4 3.48%, [
P.30 51728 B R IRERK T 2 5
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Fo T 0.11pct, /324t 0.39pct.

B £53: #E0 FH B FE (BFELE)

-
%8

ML AL B R B4R A 9.06pct, IR
8.63pct, WA AR E KA. MILILF )42 H 1.36pct. A& ZE 2024Q3 K, AL ML T
7 itk %4 63.56%, [FHIRH 1.28pct.

23Q3 23Q4 24Q1 24Q2 24Q3 24Q3-23Q3 24Q3-24Q2
2AE (%) 13.27 12.72 11.53 11.86 12.53 -0.74 0.67
B AL FLA N (%) 0.57 0.56 0.67 0.63 0.67 0.10 0.04
HEFAE (%) 0.89 1.16 1.12 0.84 1.02 0.13 0.17
FEFRE (%) 2.68 2.75 3.35 2.51 2.89 0.21 0.38
MEFAE (%) 1.28 1.05 1.57 1.11 1.57 0.28 0.46
HEFRE (%) 1.35 1.16 3.94 1.89 1.18 -0.18 -0.72
FRFELH (%) 6.21 6.11 9.97 6.36 6.65 0.44 0.29
KR (/‘%’\(i)? ) BALHN 0.13 0.19 0.07 -0.18 0.17 0.04 0.35
#A%E (%) 3.59 1.81 3.37 3.09 3.48 -0.11 0.39
2B RIA RN (%) -4.15 3.00 1.42 -3.73 491 9.06 8.63
KA (%) 100.62  75.47 11767  77.96  101.98 1.36 24.02
LM K B 4% 1.01 1.07 0.77 0.99 0.80 -0.21 -0.18
AREEE (SERFS) 0.38 0.43 0.31 0.39 0.32 -0.06 -0.07
K= RE (%) 62.28 63.07 62.46 63.52 63.56 1.28 0.03

HAFI: Wind. [E 272X AT

3.5. &Kit&

Q3 ZFEHEE, BRLFERET K. 2024Q1-3 X it B kB I/ L 5 5 A F 4
13.9%/33.7%. Q3 % 45| Fl % 19.0%/40.6%, ¥Rt Q2 45| 6.4/16.1pct, Bk
WG R AR AR, KNTERTT EERAAZEH =X AEFERE, KRB E KR
b, AN G L GHARAR SR, BRIk (F SRt FEE RS ) EHhHAT
Ak G- 2E AR, ML AL B AR TAR A S g @ BA R TATE AR RAEE,

SR N SoLi
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G EEit%

R F T %

K

% Z‘7L/a

Bl & 54:

3 1% (%)

tE%

£0120¢
201202
101202
00202
£0020¢
20070z
20C
06102
£0610¢
20610¢
10670¢
08102
£0810¢
20810¢
108107

Wind, [ 47 7

B £ 55 &R EFE A G h5E

— AR (%)

€0610C
zo610C
106107
+0810C
> cD810C
o810
10810¢C

Wind, @2z K7 A

e 4

=
=]

R} 498 SR = F

B % 56:

W (%)

RitE

202403

2023Q3

2092Q3

2021Q3

2020Q3

2019Q3

2018Q3

2017Q3

2016Q3

Mﬁmﬁ

-10

-20

FEIRHFZ T

E#

Wind,

HAFRI

A9 W IR T

P.32
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BRET: 71598 57 F 7] = F ALk

— Rt (%)

80 r
60 r
40 |
20
0 1 1 1 1 1 1 1
20 g/ I e

= = = = = N N N
-40 + ul (o)) ~N 0] O o = N W

Q Q O O O O Qo Q Q

-60 - w w w w w w w w w
-80 .-

HAAIR: Wind, [E&ERGE 5T

2024Q3 B lk3g ik He L BT = 69 93 A LKk iE . JEIE A iRt B IR LggiR HEL T =
R A F PR (BT AR ). SRR (KA A MIE K ). RmR . EEAFE T

1) ¥ 3% 24Q1-3 Bk / Wtk o 7 B He-23%/+2.8%, bk it #o h@dg K, RIAF T
PR, HIERRFZHTRN, TFEMEFERAH TR, Q3 LFZI/Lstsy
BB M 44.9%/27.7%, AR FERT 22 H A ER TR REHATLE RARE, F
BF 8] ZH AT L S EAL, ARFVE R AR L FBAF T TS, 5w KT
PBNEZEZGEBRALBENZFTIKRA TR, 2) £FEEFRFR 24Q1-3 i/ kg o 5 F K
22.9%/19.5%, Q3 £F A F % 16%/23.5%, MAFEWILFE , L2 R840 & 6 R
GARE (EEBAMEAR L ZHR 0.212), LA EABEFERBARAA PRI (£FF
+3.6pct), &) TR EA R0 TS, FRRA BT Ik, kA FE
G, BARAR AR —FRA. 3) BRX 24Q1-3 Tl / Lk 54 5 F -
11.6%/+13.2%, Q3 %% 55| F) tb-3.3%/+75%, Wsk3gis ZIR, ATk E L.
Q3 22 A EF b K t@4RJF 11.5pct, B AlfeH RFBL, A8 ATIERE A HKEZ

ks, BHRERBIKEZTRIE.
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B £58: &1L F PNk 5755 1% K

A B BEPNH R B R LG
23Q3  23Q4  24Q1 24Q2 24Q3 | 23Q3  23Q4  24Q1  24Q2  24Q3

#bikit | 53.0%  -156%  -6.8% 2.6% 0.8% = = 555.4%  955.6%  340.6%
SR | -520% -7.1%  4.4% -1.9%  20.4% | -814% -1351% -77.8%  -6.4%  168.8%

FIRE 4.2% 18.1%  -23%  -26.8%  -3.3% 1.9% -7.6% = -459%  75.1%
Skt | -23.6%  -143%  -489%  -24.5%  -23.9% | 113%  -46.1% - -42.0%  33.9%
PaHH | 262%  107%  -166%  -283%  8.1% | 289%  14.1%  -208.9% — 28.8%
Wit | 12.0%  -8.2% 1.2% 1.8% 6.1% 9.6% 3.1% 3.4% -9.0%  23.7%
FNME | -204%  -33%  -106%  -17.9%  -54% | -67.8%  -08%  -123% -42.7%  13.5%

548 -55%  -72%  -17.9%  -285%  -9.0% | -223%  -56% = 151% = -83%  -10.1%
ik e® | -31%  -154%  -95%  -363% = 8.2% -06%  3.3% -23%  -635%  -11.5%
wEEm | -34%  144%  -0.7% 5.2% 6.6% | -229%  21.7%  -9.4%  106%  -18.7%
wEEFE | -200%  -143%  -11.1%  -350%  -16.0% | -10.7% = -251%  -14.9%  -23.5%
Pkt | -6.9%  157%  -22.1%  1.7%  -44.9% | -10.2% - 42.4%  335%  -27.7%
kiR | 64%  250%  19.5% 11%  19.0% | 82% 5.1% 93%  -27%  -35.9%
ABi%it | 1315%  372%  -9.9%  -17.9%  -29.6% | 141.9% 1181.9% -251.9% -51.9%  -61.5%
FEMEA | 5723%  6.1% 13.9%  345%  -2.0% = = 43.9%  -156.8% -73.3%

#ART 20.4% -13.0%  -24.5% -1.9% -45.4% -35.4% -14.8% 102.6%  -2.1% -85.0%
R IRA 2.1% -11.8% -6.0% -13.6%  -27.7% -31.8% -19.7% -9.9% -27.6%  -96.6%

7 A -10.0% 7.4% 1.1% 3.8% -23.0% -49.7% -67.8% 5.7% -13.4%  -108.1%
Lk ey 27.9% -27.4% 2.6% -22.3%  -38.6% 20.9% 172.8% 2.2% -214%  -134.0%
EEA 1.0% -12.7%  -22.7% -16.2%  -29.6% -51.1%  106.9% -- -- -194.7%
p-atans -5.4% -17.9%  -36.4% -193%  -25.9% = -4.4% = = -200.0%
FBARREAY -21.7% -14.5% -3.2% -25.7%  -18.5% -67.1% -100.7% -48.4% -162.5% -227.2%

EATR -18.1% -149%  -26.9% -45.9%  -26.5% -7.2% -86.0% -182.9% -332.5% -263.2%
g -3.6% 1.7% -22.5% -53.0% 11.8% -87.1% -167.7% -191.4% -227.4% -343.6%
& RALK 9.4% 13.1% -0.2% -22.2%  -35.9% -30.9% = -84%  -108.9% -513.7%
LK e iE -5.5% 16.0% 32.9% 11.3% 67.4% -- -- -- -- ==
SRR A -13.5% -39.4% 58.1% -40.8% -9.8% = = = -229.0% =
& il i it -21.5% -23.3% 2.7% 6.2% -23.3% | -151.7% -- -55.4% -41.8% ==
VO 12.8% -82.4%  -38.4% -57.2%  -29.5% = == = -388.5% =
FIRT -25.8% -81.4% -1.8% -40.1%  -37.6% | -147.3% -892.7% -779.5% -303.2% =
R E& T 3.9% -8.6% -48.4% -26.1%  -59.5% | -116.7% = -72.2% -89.7% =

AR : Wind, EEFERGEAF Z: =7 39 EFRIHAL LB T 14

kb B Hl e BRI F HMREARLAR LT, SREHDFRIKRIE. 2024Q3 KitE
MBI A F B iR AT 0.19pct, MREINNL, KRR Z L ERA TR, A
ARRT A 69 b SR/ ARk R H /A i K A ) A Mgk it 4 A ) G +1.2/+1.6/-
0.4/+3.7/+4.7pct. Hia) % A E R bR A 1.17pct, 245 E /5 BRA 3 R £ 55 R
+0.5/0.5/0.3pct, it £ & R AMAL TR, #5508 55 , & 22 3% A £ F )b T 4 0.2pct,
R B IR RIL. T BALR A BB LA EF R B3R A 1.1pct. Q3 %A1 % 4 6.24%,
Fl b T 1.44pct, 3Rkk Q2 FF& 2.66pct. 4 B ILA 7L Bk ) FLi4& 5.46pct, 3R

P.34 1748 V] it RIR K T 7 0
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2024 4 11 A 03 H

Ped2gt 11.57pct, ®I2E A AFRAGS . WIL R A2 5t 4.84pct. 4 E 2024Q3 &, &t

BB itk % h 46.63%, Frkizt 2.8pct.

B Z59: it Fihf FEENITE (L FM)

23Q3 23Q4 24Q1 24Q2 24Q3 24Q3-23Q3 24Q3-24Q2
E2H%E (%) 30.42 31.45 25.01 33.45 30.61 0.19 -2.84
B L HA N (%) 0.86 0.27 0.67 0.60 0.62 -0.23 0.02
HEFAE (%) 2.39 2.39 2.92 2.43 2.85 0.46 0.42
FRFAE (%) 10.44 6.32 10.86 9.48 10.28 -0.17 0.79
ME%AE (%) -0.15 -0.42 -0.48 -0.19 0.39 0.54 0.58
HEFRE (%) 1.43 2.46 5.25 2.77 1.77 0.34 -1.00
FRELT (%) 14.11 10.76 18.55 14.49 15.28 1.17 0.79
KR (/3\(4;0)? VBRI e 9.41 0.76 6.40 5.59 1.08 -0.80
FAE (%) 7.68 6.85 3.69 8.90 6.24 -1.44 -2.66
ZBHIEREN (%) 7.70 20.61 -46.13 -9.34 2.23 -5.46 11.57
I (%) 92.68 95.88 122.80 68.80 97.53 4.84 28.73
FL R AR B 4% 0.44 0.78 0.29 0.34 0.29 -0.16 -0.05
HRAEE (S6RKF) 0.34 0.65 0.30 0.31 0.27 -0.06 -0.03
K= R E (%) 43.82 48.48 46.69 47.36 46.63 2.80 -0.73

AR Wind, B 2 7ERE5 AT

P.35

HA1FL P RIRER TP ]



ssssssssssssssssss

2024 4 11 A 03 H

4. BFHER

ZERANEER, HEEFBAENR, 9FEARGA LR, AEFL=FEFAE
AAK, RS LG -ERIFLEARE, RA AT E%Hﬁ&)ﬂé‘{ﬁéﬁ#ﬁm FZ, LT =FRHK
FERE, A2 “HTHER, KE Q4 FUtBU+ AL E «H?‘Jnﬁiﬁ (Q4 17
%T 2.3 TREFEHETIER ), Ehjs s KIARAT B P =BT A AT 538 2 3R %

, AZRERERETAT, BHEM I, ZRRLEMEAE z«?klﬁ
EJ i%??ﬁ%‘c?f, itz i, Q4 R LGH LR ERE, FHEELRSE

KAARAAR B B Y KB k?ﬁ;fizhk. HRARBAMEERBS IS . AKTFELTT

FF 11 A 4 8B, WAAFERIAA Pt —F A, ARIBERN D AL — KA

AL 6-10 HAT, #90.53-0.88 FALHKAKR F Az Aok, &4% Ftw

A 29%-48%, A Bk EEFLVERK, BESLRE fifhk, 1€ PBAEEAnigs A

S B B A R A R R lﬂ@iﬁﬁm¢a%%*%Mﬂkﬁ&k%ﬁﬁLm%ﬁ

%k%;@ AR RAATAFE R E T H, FHMAY RERAITF, LR FREE
RS E DA F) IS KFEA .

FERFMKXE:
1) kfEfA s P EZEA (pb-If0.57, 24 FFMEEFE 4.1%). FEXZ A+H (A &

pb-If 0.64, M%.8-% 2.7%). E ¥4k A+H (A J% pb-If 0.55, ILA % 2.9%). % Ek
A+H (A % pb-If 0.48, M%8.% 3.2%). ®Eaz (pb-If 0.71, 24PE 7.7X);

2) iy B4Rk BERAL (pb-If 0.74, MLE&F 4.8% ). wWIBH (24PE 6.9X, K&

#7.2%). Z#3E T (24PE 5.2X). L RBHF (24PE 3.6X). #i A (24PE 7.0X) %

3) AR A, s T4k HIEARM (24PE 11X). 44k & (24PE 13X). 4EFfaE R (24PE

16X ). 4 #38 (24PE 7.4X) %.
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B Z60: FEZFAL, FLHLLRfEEA

INE) AR 2023 F 454 R 2024 AR EF PB (LF) PE (TTM) WA (fL7)
W E 5 21% 4.1% 0.57 5.1 2,559
P E 4k 18% 3.2% 0.48 5.6 1,251
P P 16% 2.9% 0.55 5.4 1,619
3 20% 2.7% 0.64 7.5 1,797
¥ Ew 18% 2.4% 0.71 7.8 961
P H 20% 2.3% 0.83 9.1 502
T+ E gk 17% 2.1% 0.69 9.7 707
P 4 E B 50% 5.0% 1.14 10.3 94
J 4t B BR 36% 4.4% 1.36 9.3 276
w9 | 4 A 50% 7.2% 1.43 10.7 643
14 3 ARy 35% 4.8% 0.74 7.4 219
AR X 36% 3.9% 0.75 10.8 58
LHET 34% 3.0% 0.72 13.8 223
¥ X 32% 2.5% 1.20 14.9 62
& %ﬁ;&lﬁ 65% 7.8% 0.72 9.5 223
b E%E (H) 18% 6.0% 0.26 3.3 675
FE B (H) 19% 5.7% 0.29 34 809
FEZARR H) 31% 5.6% 0.90 6.0 536
FEFH (H) 16% 5.1% 0.30 31 903
P E A (H) 17% 4.5% 0.32 5.8 327

AR Wind, B #7ERGZE T, #E 2024/11/1
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B %61: #HITIE KL (A

. By EPS PE
B E AR _ PB
(L) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

¥ E 5 6.15 1.30 1.21 1.23 1.24 4.7 5.1 5.0 5.0 0.57
¥ B 4k 6.54 1.35 1.20 1.21 1.22 4.8 5.4 5.4 5.4 0.55
b E sk 9.21 1.92 1.63 1.62 1.63 4.8 5.7 5.7 5.6 0.48
¥ 11.04 1.46 1.48 1.53 1.58 7.5 7.5 7.2 7.0 0.64
+ A 8.22 0.89 0.93 1.03 1.17 9.3 8.9 8.0 7.0 0.83
¥ B gt 2.38 0.19 0.21 0.24 0.27 12.4 11.3 10.0 8.9 0.96
Gl 3.41 0.42 0.67 0.76 - 8.2 5.1 45 - 0.69
P E 5.58 0.75 0.73 0.77 0.83 7.4 7.7 7.2 6.8 0.71
&+ B A E R 11.60 1.82 2.10 2.38 2.66 6.4 5.5 4.9 4.4 0.90
-3 & 4.85 0.91 0.94 1.01 -- 5.4 5.2 4.8 -- 0.80
LT 2.51 0.18 0.22 0.25 0.28 14.3 11.5 10.1 9.1 0.72
v 1| SAH 7.38 1.03 1.06 1.15 1.24 7.1 6.9 6.4 6.0 1.43
L & A 6.37 1.47 1.75 1.92 - 43 3.6 3.3 -- 0.71
A A 4.22 0.52 0.60 0.70 0.79 8.1 7.0 6.0 0.7 0.75
W AR ER 5.98 0.59 0.64 0.71 0.77 10.1 9.3 8.4 7.8 0.75
% 38 By 6.96 0.93 0.96 0.99 1.00 7.4 7.2 7.0 6.9 0.74
¥ A IR 10.43 1.10 1.27 1.38 1.53 9.5 8.2 7.6 6.8 1.36
El e 10.09 0.92 1.04 1.31 1.49 11.0 9.7 7.7 6.8 1.14
¥ TE 8.01 0.29 0.31 0.34 0.39 27.5 25.9 234 20.8 0.87
4R E IR 6.53 0.53 0.65 0.73 0.80 12.3 10.1 8.9 8.2 1.14
LiEHE 19.32 0.71 0.89 1.23 1.57 27.3 21.8 15.7 12.3 2.56
2 A 12.93 0.26 0.25 0.26 0.29 49.5 52.6 48.9 447 1.96
LSV & i 8.78 1.02 1.25 1.38 - 8.6 7.0 6.3 -- 1.22
Kioe g v 6.34 0.44 0.50 0.57 0.63 14.5 12.7 11.1 10.1 1.20
A Fa [ B 15.39 0.82 0.99 1.18 1.40 18.7 15.6 13.0 11.0 2.12
S5 AR A 14.18 1.71 1.25 1.40 1.56 8.3 11.4 10.1 9.1 1.06
HE AR 3.18 0.27 0.44 0.51 - 11.7 7.3 6.3 - 0.73
F # 4 8.90 0.42 0.63 0.83 - 21.0 14.0 10.8 -- 2.24
b S 3.58 0.39 0.48 0.55 -- 9.3 7.4 6.5 -- 0.70
pa 5.45 0.59 0.66 0.75 0.86 9.2 8.2 7.3 6.4 0.89
I il 13.49 0.54 0.56 0.62 0.68 24.9 24.0 21.9 20.0 3.37
R 24 17.99 0.27 0.25 0.34 0.46 67.0 72.1 52.7 39.1 1.96
&R 6.62 0.32 0.48 0.63 - 20.7 13.9 10.6 -- 2.83
ZE AN 17.29 -0.26 0.62 1.00 -- -67.7 28.1 17.2 -- 2.00
A 14.04 0.54 0.72 0.87 -- 25.8 19.4 16.0 -- 1.01
15 M AT AE 20.78 1.01 1.35 1.69 2.12 20.5 15.4 12.3 9.8 3.03
RN 18.23 0.38 1.82 2.38 -- 48.1 10.0 7.7 -- 1.23
55 ) F 17.26 0.27 0.59 0.78 - 64.1 29.2 22.2 -- 3.00
EFHE 16.88 0.76 1.19 1.56 - 22.1 14.2 10.8 - 2.44
el g 25.95 0.49 2.99 3.96 -- 52.6 8.7 6.6 -- 2.20
Rk 4,78 -0.56 0.52 0.72 -- -8.5 9.3 6.7 -- 2.17
Aebk % 5.40 0.41 0.42 0.53 0.66 13.3 12.7 10.2 8.1 1.76
FAERK 1.44 0.30 0.37 0.45 0.55 4.8 3.9 3.2 2.6 0.42
BAFF A 12.94 -0.18 0.94 1.33 -- -70.4 13.7 9.7 -- 2.37
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