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124208 BHEREDADBRFELL A S, RSB THREI12A1908 245, L EA33307 L% E ML X RE ORI F HH52107 6, RERL “W#4” Mk~ S425300
A, wE AT E VOB RITAZ10077 48,

1228 ERERZRAF RN BHIEHKEIL % (Electrolux South Africa Proprietary Limited) X 2|; 202447 F /»\ 5) vVA24. 540 £ 4% (A AR 9. 8/27T) JLHESA,
T A HKE S hKwikot,

12438 FulafE Ay A T F 2 Sl Ut A B AN 8 L5l AJS Global Trading HK Limited3g 3 ; 3 F &Mt 41.581C 1, TG LMEFEAALERAT. 0F L E1 17 ML,
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BEABRBRUM LS A TALRZER, TELAREAWEAIV S A TA; flz'ﬁ":l:‘/’@f/&ﬁ'ﬂ;_r_‘l}}]%l%;ﬁ_lrgﬁ/\‘;]ﬂ’i W 43RS K, B LA RN S M 428 F A

12A118 B2 ﬁ%é{{‘%—waE}]}ikﬂﬁh\?ﬁl’ﬁ/\vﬂpfk%f‘ﬁ%ﬁ*ﬁaééiﬂ, BEEWSEARBRARASNGNEATIT, 2T EMSERRLEHE, BEEREDA A
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124138 A R _LiA20245 5 SEBAE & £ BE K B £ E 1. 5912 £70. 0912, A E12A 138 &5 366. 5512 ; 20255 # i+ 4 5173. 691¢C.

12/138 ERFENSATHR AT BRI ER LT, AR ETHERIAIAREAEKRSFTI, FHERFHIBITIM, BEIM, ERAZHGEE., REIBE,
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N1 AZTAER L/ A TERESSHNE L+H13%/+68%, % E/& T 09 A B EL+5%/+7%; 4 Rl REFF tb+6%, N E b+8%, & T L4,
W49-W51 (12.02-12.22) =AL ERE S5 B EL+7%/+41%/+13%, 2T 2 5 B tb+42%/+137%/+41%, *E 42503 K

> ZAKXELIATEEERR > ZRXEIZRTEEANRAK
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D 1MAFTREREWN/ER/EE/VERIDRARLLR, £0EE85MNFKE

> "“’iﬁ’\ i ﬁ#*i_t/@i'l:ﬂ?’%iéﬂ‘&%}%ﬁ Bl e & 3

AR (pet)  -1.5 1.3 -2.5 -0.6 -2.3 -2.3 1.5 -7.5 -2.0 -2.9 -3.7 -4.0 -2.3 -0.7 = & 0.7 0.3 : -1.0 :

il H0 R L 6% -13% —-10% 17% 5% 1% 2% 5% 1% 4% 6% 2% 2% —-8% —-6% -13% 5% 3% 6% : 10% :
28 WAL (pet)  -1.0 - 4.2 -4.9 -3.5 -1.9 1.9 -2.5 -2.7 8.4 2.3 0.1 -3.9 -7.0 2.6 6.6 4.3 6.5 6.0 i 1.4 i
B4R 9% —-12% 8% 16% 10% 9% —3% 8% 2% 16% 1% 10% 1% 3% —6% -13% -11% —4% -3% : —1% :

. ZWHE L (pet) -0.1 1.1 3.9 1.0 0.9 -0.3 3.8 1.2 0.9 -0.4 0.0 3.8 1.0 -1.6 -2.5 -0.4 -4.3 ! -0.5 :
Mo MR L -12% 18% 6% 5% 9% —4% 7% 5% 1% —9% -16% 1% =17% -14% —9% 5% : —1% E
. &k FWAEL (pct) 2.0 -0.3 4.3 -0.4 1.6 -0.7 0.3 -0.1 -2.8 -2.1 0.0 -0.4 0.1 0.2 -0.7 0.4 0.8 0.4 0.4 E 0.7 E
B4R 14% 7% —-15% 21% 1% 2% 7% 2% 3% 0% 3% —4% 1% —6% -3% =17% -16% 5% —6% ! 2% !

. W AE L (pet)  -0.3 -1.3 0.6 0.0 0.3 0.6 0.2 0.5 0.8 2.6 -0.1 1.6 0.9 0.3 -0.1 0.0 0.1 -0.4 0.5 : 0.3 :
i B4R 5% 1% 9% 13% 2% 1% —5% 2% 2% 13% 6% 1% 7% 8% —-8% —-13% —-8% -3% 4% : —5% :
Y ZWHE L (pet) 2.6 -1.4 2.3 2.1 1.3 4.5 -0.1 -0.6 0.7 2.0 4.8 8.0 7.4 3.9 4.9 2.0 2.9 : 2.9 :
BN R L 4% 14% 5% 7% 4% 4% 4% 1% 2% 3% 5% 1% 1% 0% 2% 15% 28% : 32% :

=B L (pct) 5.8 -4.5 - -2.9 -0.9 1.2 0.3 5.5 -0.7 -0.8 -0.3 -1.1 0.6 -0.3 1.3 1.1 1.6 -1.2 -1.9 E -1.5 |

R B4R 6% 4% 5% 5% 1% 1% -11% -16% —6% 5% 1% 9% —14% -17% —15% -15% -11% 9% 4% : 7% E
AR L (pot) 0.4 -1.7 -0.2 -1.2 -0.3 -0.1 -1.8 -0.9 -1.4 -5.0 -3.1 -3.4 -0.5 -4.8 2.2 -2.1 -3.4 -0.1 -1.8 : 0.4 :

wA B4R 5% 5% 8% 6% 8% 3% 4% 1% 4% 3% 1% 1% 2% 3% 1% 1% 4% 9% 9% i 7% E
. =B L (pct) 0.0 4.8 6.3 2.0 4.3 -0.2 -0.2 -1.8 -1.5 4.1 -2.6 -3.9 -2.9 3.6 1.1 1.1 0.3 -0.1 0.3 : -0.4 :
4 R L 5% —-10% —6% 5% 14% 9% 1% 3% 5% 1% 9% —6% 7% 5% —6% 2% 2% 1% 13% : 9% :
5T &k EWEE L (pet)  -0.2 0.3 2.8 0.5 3.3 -2.2 -0.6 -1.1 -1.5 -2.6 1.3 1.8 -1.3 0.5 -1.0 -1.5 0.5 0.0 -0.4 : -0.1 :
B4R 4% 7% —-10% 15% 0% 6% -2% 2% 3% 1% —22% -13% 2% 0% —4% 1% 3% 5% 2% : —1% :

e =B L (pct) 0.0 0.0 -0.5 1.1 2.0 1.2 0.3 1.7 1.2 0.8 -0.8 3.7 1.5 -1.0 -0.3 -0.9 0.7 -1.2 1.3 E 0.7 i
R L 1% -3% 5% 7% 6% 3% 3% 1% 0% 2% 3% —12% 2% 5% 2% 1% 0% 7% 9% : 10% :

=B L (pct) 0.1 -0.7 -1.9 -1.2 0.5 0.7 0.3 1.6 1.4 0.9 1.3 0.7 0.6 0.2 0.7 1.1 -0.1 -0.6 -0.9 : -1.0 :

RAH R L 3% 7% 5% 1% 6% 2% -2% 9% -11% -13% 3% 7% —6% 2% —6% -2% —6% 5% 13% : _ 1_026_ J:

HERR: REZF, BRIERFLH (202454 Q2% EEN 0 Z2R%, LB REIFREMoBHE; sar N KEIEH KK S if B0 4 3%)

) EIEEIESS
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—4%/+4%, FRLFR; 11 A =AM E T = R b+59%, KMaAZARPAR, AL 5, L A 4520215 CAGR+23%,

EW/FN/HERRERA T AR E S A E EE+30%/421%/+21%, #& 7 B LL & E, #8494y 50 B L3z 4t
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GUOLIAN SECURITIES
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D 11T RANEEGDTELEESA RLRA, # %EIE

> ERZANNHRERZER AN EOHARILES)

28] ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 ‘ 24YTD  23M11 ‘ 23M12 ‘ 24M01 ‘ 24M02 ‘ 24M03 ‘ 24M04 ‘ 24M05 ‘ 24M06 ‘ 24M07 ‘ 24M08 ‘ 24M09 ‘ 2410  24M11

> EHERR ! !
7 7% —6% -13% 6% 7% 2% 0% 8% 17% 56% -15% 5% 3% —9% —9% -11% 0% —9% =2% i 25% i
£y 6% 16% 13% 12% =7% 6% 16% —4% 3% 41% -21% 24% 29% 7% 0% -1% 7% 24% 43% E 45% E
R 11% -12% -2% 18% 9% 9% 23% —4% 25% 44% 13% 17% 25% 20% 1% -6% 19% 62% 50% i 71% E
=Y 1% 7% —-5% 15% 13% 17% 23% 50% 41% 86% 9% 23% 10% 24% 16% -4% 32% 15% 52% E 29% E
L 26% 4% -32% -11% 7% 45% 37% 81% 55% 126% -16% 22% 46% 49% 27% 5% —20% 73% 125% E 121% E
Kz 2% -11% —24% —-4% 48% 47% 53% 4% 40% 88% —-20% 36% 42% 22% 30% 16% 100% 269% 189% E 165% E
> KA R (pot)
#& 7 -0.4 -1.4 0.2 0.5 -3.4 -2.8 -3.0 -0.3 -0.4 0.6 -0.7 -3.5 -3.1 -3.6 -0.6 0.2 -1.7 m
E09 -0.3 4.7 5.1 1.3 -0.7 -1.2 -0.5 -0.8 -3.0 -2.6 -2.9 -1.4 -2.3 -3.2 -1.7 2.5 3.2 2.8 3.6 E 0.3 E
R 0.0 -0.6 0.5 0.4 0.7 0.0 1.5 -1.3 2.6 -0.4 0.2 1.7 0.8 -0.6 1.2 2.9 0.9 E -0.7 E
HB1E -0.4 -0.8 0.6 0.8 0.0 0.6 0.1 0.5 0.3 0.8 0.5 0.0 -0.4 -0.8 0.2 -0.2 -0.5 E -0.6 E
B RHT 1.8 0.2 1.0 1.6 1.3 1.7 1.0 3.4 0.2 -0.4 2.1 3.9 1.2 -0.4 -2.8 4.8 3.0 i 2.4 E
> SHAEE LG (pot)
%7 1.9 -2.2 0.3 -1.5 -1.8 0.9 2.2 -0.9 -0.6 -2.4 -3.7 -4.0 -3.1 -1.4 0.5 2.7 -3.1 i -2.2 E
x40 0.0 3.0 -3.1 -2.3 -0.4 9.1 6.3 -3.8 -4.5 2.9 - 0.0 -0.7 -2.2 -3.3 -1.8 -2.1 E -0.3 E
R 1.0 -1.5 1.4 -1.1 1.1 -1.6 0.1 -0.7 1.4 -0.1 0.6 0.1 0.5 1.7 2.8 2.9 1.1 i 3.6 E
Bz -0.1 0.5 0.3 1.4 1.1 -0.2 0.2 2.0 1.5 1.8 2.6 -0.9 -2.8 1.3 1.5 -0.1 2.6 -1.2 1.4 E -1.4 E
B Hr 0.9 0.8 -1.0 -0.8 -0.1 2.3 1.2 3.5 2.7 2.8 -1.3 0.3 0.5 0.8 2.6 2.0 -0.8 -1.6 3.8 i 4.3 E
HABRF: AR, BRERT R G“lb IEIHRLIESS
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KRANMART R UELE, HHF LSRR

N1 ARFMEE L/ R TEES SR -10%/+44%, & L/ ZTFHN» B L—1%/+7%: 4 EiEF R +3%, ¥HHE e+11%,

W49-W51 (12.02-12.22) skia%& ERE S5 A B EL-19%/+43%/+32%, & TF B tb+20%/+113%/+29%, #EAKIE i3 Bedg K,

>
80% 1

60% -

40%

20% A

0% -

—20%

—40%

2020
2021
2022
2023

BRERR: REx

[an]
-
>
<
N
2

23M02
23M03

— % EREZYOY

23M04
23M05

KRAEELIZGTEEERR

— & T EEZY0Y

23M06
23M07
23M08

fA

23M09
23M10
23M11

23M12
24M01

, BIERGERA P (U2 BEXR TR B E

> KRAELIRTEEANRK

25%

4}}«
W
e
=<
=

20%

15%

10%

5%

0%

_5% -

-10% -

-15% -
NNOD WO ONOO O — S —
OO0 OO0 O « — S99
=S========-=
S S SSISISTSSTSST S N NN
NANNNNNNNNN
SE AR S, EEAE, 202454 % LR o 2R,

— & L3 Hmyoy

— & T ¥ MYy

7K R

K2

B G HMyoy

2023
24YTD

W AAdEREToB4 &)

23M02
23M03

23M04
23M05
23M06
23M07
23M08
23M09
23M10
23M11

23M12
24MO1

24M02
24M05

A
\%

24M07
24M08
24M09
24M10

24M06
24M11

E)iFINEZ;

GUOLIAN SECURITIES



P MAXKELELENRINFAYLES, SRR THE

> KIS BEELIZRTEEANRDHARLES)

AR

| 2020 | 2021 | 2022 | 2023 | 24vm

2311 | 23M12 | 2401 | 24M02 | 24M03 | 24M11

24M05 |

24M06 | 24M07 | 24M08 | 24M09 | 24M10

5k B4 3 H (pet) 0.7 1.2 0.5 0.4 0.1 1.3 2.8 -0.8 3.2 0.9 0.8 1.9 26  -0.8 0.5 1 -0.4 !

- SR 4% 13% 1% 5% 2% 2% 3% 6% 4% 1% -7% —12% —9% 3% 1% 13% 166 9% !

g | EOFARGD 04 0 T2 | oo [8z | -7 48 44 10 os 0.7 3.0 3.7 1.0 21 | 66 | 63 | 3.7 |

AR 10% 5% 6% 15% 5% 17% 9% 11% 1% 9% 4% -8% ~11% 7% -13% —2% 4% -21% |

. FHHAK (ot) 0.9 0.3 0.2 1.2 0.7 1.3 0.4 0.2 0.3 0.8 -1.0 0.5 0.2 0.5 -0.5 0.5 27 1 0.9

N 1

R 6% 9% 5% 13% 1% 13% 20% 16% 10% 11% 3% 6% 5% 7% 0% 7% %1 6%

ar | ens FHHAL (ot) 0.0 0.1 0.2  -0.6 -0.1 0.9  -0.1 0.0 0.0 0.1 0.1 0.1 0.3 0.2 0.1 0.3 -0.8 ! -1.3 !
’ HHF 4% 8% 1% 4% 8% 0% 5% 2% ~13% 4% 3% 7% —16%  -15%  —17% -7% 5% ! 5% |
i FH AL (ot) 0.3 0.2 | 1.1 0.0 0. 1 0.1 0.1 0.4 -0.5 -0.3 0.3 0.1 0. 1 0.3 0.0 0.1 0.4 . 0.3

K 1> i 1

) B F 3% 15% 1% 8% 2% 20% 21% 19% 6% 23% 4% ~11% 3% 9% 1% 3% 0% 1 6%

ok B4 51 F) H (pot) 1.2 2.0 1.9 2.5 1.2 3.2 2.0 3.4 2.1 2.1 3.1 2.4 0.1 -0.5 : 1.6 :

HH R -8% ~25% 7% —24%  -19% —9% 9% ~11% 5% 0% 4% 8% 27% 3% ! 26% !

ox FHHFL (pot)  -0.6 0.9 0.2 0.2 0.9 0.6 0.1 0.3 -0.8 0.1 0.0 0.6 | -1z -0.4 P3| -1.2 [EEER -5

HH R 1% 129 5% 21% ~10% 10% 22% 24% 22% 13% 7% -22%  -22%  -26%  -31%  —-16% % 1 1%

s | EPIAL G0 (129 0.3 21 | he 03 1.8 | 44 0.0 2.8 1.1 0.9 3.3 2.5 0.4 1.6 15 1.2 1 1.4 1

IN H 1

HH R 2% 199 11% 7% 9% 7% 4% 10% ~15% 2% 1% 7% 8% 1% 6% 129% 7% 1 12%

28 FHHAL (pot) 1.1 0.4 - 0.9 0.2 0.4 0.5 2.1 1.1 2.1 0.8 1.1 0.6 1.3 0.1 1.9 0.3 ' -0.6 !
AR 3% 4% 6% 5% 13% 149% 9% 9% 3% 9% 129% 15% 129% 13% 12% 20% 18% | &% !

. A (ot) 0.1 0.9 0.6 1.1 0.7 1.6 0.2 0.6 1.5 1.3 0.4  -0.5 0.0 1.1 1.6 0.6 1.1 1 0.2 |

i 1

. BRI 8% 149% 10% 4% 12% 11% 6% 9% -7% 2% 11% 12% 14% 5% 8% 13% 18% 1 1%
) &% FHHAL (ot) 0.0 0.7 0.4 05 -0.7 | 04 -05 0.8 82 16 -07 -08 09 09 07 0.2 0.4 ! 11
HHF 3% 24% 12% 5% 7% —2% 1% 6% 1% 6% 7% 10% 10% 6% 5% 12% 3% sy !

s FHHFAL (ct) 0.0 0.7 0.6 0.2 0.5 | -0.4 1.7 09 -0.5 -0.2 0.2 -1.2 -0.9  -1.0 0.2 0.8 -02 ! 0.6 |

: BRI 12% 199% 13% 5% 15% 7% 13% 16% 1% 11% 8% 16% 15% 12% 9% 17% 2% 1 14%

ex SR (pct) 0.4 0.6 0.0 0.3 -0.3 1.8 2.4 -0.9 1.8 0.3 0.0 -0.8 0. 1 0.2 -0.1 0.6 1.1 - 1.7 :

HH R 3% 9% 13% 3% 0% 1% 2% 3% 3% 1% 3% 3% 1% 5% 3% -2% % 1 2% !

BRERR: RERW, BERIERF LI (2024F4 7 A% L BN o 29508 %

, WERGIEREMoBHE ; LAl D AEIE A KK & i B0 £ 38)

E)iFINEZ;
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D KA1 A R/ FI R Be+2%/+10%, S 4E4R3 s 3 K

> KEANHEETAAER R > EZARAMANHREERR NI AR LTS
HHE (F6) SKE (B4 0
600 P':] 47!1' %YOY (ﬂ) 71‘ é‘#j %YOY (?) 80% 2018 2019 2020 2021 2022 2023 24YTD 23M11 23M12 24MO1 24M02 24M03 24M04 24M05 24M06 24M07 24M08 24M09 24M10 24M11
] 1
500 | 160% > SmEHE o
1 1
1 1
400 4 40% MR -a% 2% 2% 3% 1% 8% 3% | 10% 13% 33% -22% 12% 12% 1% -5% -7% 0% 3% 8% ! 4% !
1 1
1 1
300 | 4 20% £ 5% 1% 21% 2% -16% 19% 12% | 30% 23% 50% 3% 25% 21% 8% 1% 5% 4% 14% 14% 1 5% |
1 1
200 | 4 0% HE 0% —2% 27% 8% —13% 23% 13% | 57% 54% 65% 7% 12% 21% 12% &% 4% 15% 11% 6% | 5% .
1 1
1 1
100 | 1 -20%  £% 5% 2% 11% -18% 7% 23% 11% | 35% 24% 65% —20% 28% 12% 1% —-6% 7% 8% 12% 14% ) 13% |
1 1
1 1
0 ~40% > AABIRK (pot) Lo
— AN MNMTUOUOONODOOTPTO—N—ANMTOONNOONO — 1 1
OO OO OO0 OO T OO OO0 OOOO «™ «—

S rrnrnr O HIIIISIISSISSS #K% 0.7 0.2 1.1 1.3 1.2 0.2 =0.1/-0.5 0.3 0.2 0.6 -0.3 -0.3 0.4 1.2 1.2 -0.2 1.8 0.31 0.1 !
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN ANANNN N ° ‘ : ° ° ‘ * ° ‘ : ° ° ‘ : ° ‘ : ° ° 1 : 1
~ V2% €2 . ] 1
> RAAHKERELRAY £49 05 1.2 2.2 0.2 -0.6 0.1 0.7 |-1.1 =2.3 -0.1 0.1 0.3 0.4 1.3 1.1 0.4 1.2 2.1 1.611.11
40% A : ;
35% _/\/\,—\/\/\_/ #1: -0.3 -0.8 -0.3 0.6 0.4 1.3 0.0|1.7 2.4 1.3 0.6 1.0 -0.4 0.6 -0.8 =2.7 0.6 0.3 -0.7,-0.6,
1 1
1 1
30% 1 N L £% 0.3 -0.1 -0.4 0.6 0.1 0.3 0.0| 0.5 0.7 -0.3 2.0 0.1 -0.2 -0.5 0.3 0.5 0.4 0.1 0.2!0.3!
_#/T: —_—kn 1 1
25% - T ~+— | |
BAE == > 44 5 Rt (pet) ! ;
20% - ! ;
1 1
15% - \_,\N %% =15 0.2 -0.5 -0.4 0.0 0.4 0.0/0.4 0.4 0.4 -1.6 -0.1 0.1 -0.1 0.5 0.8 0.3 0.2 -0.210.2!
10% - ., o
£% 0.6 0.9 1.0 -0.4 -0.5 1.2 —0.4/2.4 1.4 1.2 -0.2 2.1 0.5 -1.2 =2.2 2.4 2.9 0.1 -1.3,-1.5,
5% - : :
o b #0403 0.8 0.0 0.1 0.4.2.2 0.1 -1.8 2.4 1.0 0.3 0.7 2.2 0.3 1.1 -1.4)0.2 !
— N OO OMNDOVWMOO —N—NMIFWOWONOOWO O «— : :
2282288828 ===288828e8288== 3= . |
=SS SSZSSSSS=SSSSSSSSSS:=S:S #£%01.4-06 0.8 0.8 1.0 -0.1/-0.5 -1.9 1.0 -1.4 1.2 -0.3 -0.5 -1.4 0.1 -0.6 0.6 -0.1' 0.4
N AN AN AN AN AN AN AT AN AN AN A T AN AN AN A TN AN AN AN ANN NN Lol

KRB FLAR, RAGEAALH @) =iz

GUOLIAN SECURITIES



P ARMI AR TERES, HHEERA

N BRRIE L/ R T RE 25 5 B EL+5%/+33%, 305 A B Ee—11%/+7%, & R@KEZ/M 5 AR tb+2%/+3%, & T x LEL, HMARERIT;
NW49-W51 (12.02-12.22) RME LRE =5 A B tb—-4%/+44%/+27%, & T Bl EE+11%/+99%/+21%, FR& LA w15 KARGE IR v sh i BB 3g K

> BAMEKL/ZATEEEHER

60% 1
— % L REFY0Y

\

— & T EEZY0Y
50% -

40% -
30% A
20% A
10% -

0% -

-10% A

—-20% A
—-30% A
—-40% -
O NMA NOTWONDVDETO—N—NNDITWONDO O
ANNNFE 0009090000000 90200090 =
COO0O0O> ==S=E=E=SE=S=S===S=S=S======:==-=
NNAAY OO MO OOONSISISISISISSSS S
N ARNNNNNNNNNNSNNTNNTNNNNNN
RFERR: BREZR, BEIERARLH (F: REXATEMN Z28F LAEK S, #B5F

24M11

> HRMEE/RTEEAHNRAL

25%

20%

15%

10%

5%

0%

—5%

-10%

-15%

—-20%

— & L3 Hyoy

i

2020
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2022

2023
24YTD

23M02
23M03

a
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23M07
23M08
23M09

N

; 20245 AF A% E M o 2R LB RAIERETo
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— & T AHY0Y
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P 1A RRMEEER/VEB/ PDRER DTS

> BRI ERE LR TEEHNRAHHF LS

24YTD  23M11 24M05

‘ F 45 R H (pet) 2.0 1.7 3.0 -1.2 1.2 4.2 -5.5 -1.5 0.4 -3.2 -1.2 0.0 -0.8 1.1 1.5 4.2 71 |, 52 |

ak HHR b 4% 13% 0% -3% -8% 4% 5% 15% 0% 5% 7% 6% -15%  -11% 1% -12%  —12% : -20% E

‘ FHHAK@pet)  -1.0 =25  -1.0 0.3 0.3 0.8 0.5 -1.9 1.7 1.8 1.0 0.1 -0.3 2.1 3.0 0.2 0.6 : 0.2 |

*H HH R 3% 6% -9% 2% -16% 2% -2% 8% 8% 3% -12%  -22%  -25%  -20%  —19%  -17%  —16% : -20% i
&4 51 F H (pot) 1.8 0.2 3.0 3.3 2.6 1.4 0.1 4.1 0.6 0.9 0. 1 0.6  -0.3 3.2 1.9 5.8 3.3 : 0.3 E

_ R HH R 1% 13% 0% 1% -2% 1% 2% 16% -2% 1% 4% 2% 7% 7% 7% 1% % -1 !
e N &4 51 F H (pot) 0.4 0.2 0.0 0.2 -1.1 0.3 0.1 0.0 0.5 -0.6 -0.8 -0.7 0.7  -1.3 1.1 -2.1 -1.2 : -1.6 :
o R 1% 8% 4% 6% -5% 5% 6% 5% 6% 3% -21%  -16%  -15% -1% -17% 12% % 1 8% |

‘ FHHMFAK (ct) 0.2 0.7 0.4 0.7 1.5 1.7 1.0 1.0 0.9 1.5 1.8 2.6 1.4 2.7 1.5 1.0 : 1.6 :

A HH R -13% -3% 4% 0% 6% —14% 6% 4% 0% -10% 0% -3% -9% 9% 1% : 27% :

L. | EBEAK G 0.0 0.0 1.1 0.1 -0.3 0.4 0.5 0.1 0.3 -0.1 0.0 0.8 0.0 -0.2 1.5 0.6 0.4 ' -0.3 !

i HH R 12% 9% -9% -12% 6% 9% 7% 19% 17% 20% 0% -13% 4% 1% 14% 12% 13% : -1% :

_ &4 51 F H (pot) 3.0 -0.8 3.2 -2.8 1.2 -45 -3.2 -38 -1.0  -3.7 1.0 2.7 3.7 0.9 1.0 4.4 1.1 ! 32 |

" BRI 4% 17% 4% 5% 5% 7% 7% 15% ~12% ~1% 2% 13% 7% 1% 7% 1% 8% : -5% E
FHHAL(ot)  -0.6  -1.0 - 23 1.3 | 09 -0.4 1.2 0.0 -0.6 -0.4 1.4 1.2 0.7 1.7 -1.4 2.2 , -1.8 ,

xe BRI 4% 0% 17% -2% -3% -19%  -19%  -14%  —16% ~7% -12% -8% 1% 0% 2% 5% 10% : 7% E

‘ AL (ct) 0.8 0.7 1.7 - 1.1 7.9 5.3 9.1 4.5 6.1 3.7 3.6 3.6 2.1 0.5 - 0.8 | 5.2 ,
BT | »R# : -
B b -2% 4% 12% -8% 7% 4% ~2% 5% 8% 2% 4% 12% 7% 5% 8% 22% &% oo% !

R EHHMAK (ct) 0.2 1.1 1.2 0.3 0.5 0.4  -0.2 0.0 0.3 0.2  -0.7 0.1 -0.2 0.6 0.4 2.1 0.5 : 0.8 E

it HHR 14% 1% 3% 3% 8% 2% 2% 4% 8% 0% 2% 8% 6% 3% 2% 1% 5% o1 !

V. | EWHRAL ot) 0.2 1.1 0.8 0.4 -0.3 0.3 -0.2 -0.8 0.4 0.6 0.3 0.5  -0.7 0.1 0.0 1.0  -0.6 : 0.3 :

i B 11% 14% 9% 3% 18% 5% 13% 17% 1% 1% 5% 10% 12% 10% 17% 31% 3% , 3%

HARRR: BER, DRIEAFCH (2024454 A% LI 0 BiRE, B A dEEEToBAE . JoaT v REIE A £ 5 s 0 30 38) G“lb IEIHELIES

GUOLIAN SECURITIES



P S RM11E B/ 945 E =0 51+8%/+2%, K4t AasE, M- K

> AR I P R 3 AR > FE2HERMANNEREERR A FAR LTS
Lk 2 2 k2 2
600 mf’!]if“ (77 6) ]\f‘f (78) 5 60% 2018 2019 2020 2021 2022 2023 24YTD 23M11 23M12 24MO1 24MO2 24MO3 24MO4 24M05 24M06 24MO7 24MO8 24M09 24M10 24M11
— NAEZYOY (%) —MEEYOY (&)
1 50% P
500 > BAEHE | ;
4 40% : !
400 r 1 304 BEROT% 2% 1% 2% 1% 6% 5% | 12% 4% 13% 1% 4% 15% 2% 4% 3% 12% 6% 1% ! 3% !
1 1
1 1
300 [ 1 20% £H 6% 6% 4% 6% 9% 10% 14% | 18% 8% 50% 6% 18%  21% 4% 9% 15% 15% 0%  23% | 10% |
1 10% ‘ o
200 | BmiE 9% 12% 2% 8% -24% 18% —-27%| 2% 20% -35% -4% —17% -36% -9% —31% -42% -23% -38% —14%1-12%
4 0% L
100 r | i W3 C18% S11% 4% -24% 0% 1% | 5% 93%  29% 9% 10%  28% 18% 1% 9% —20% -3% 224 | -15% |
1 1
] 1
0 -20% > AR K (pot) i
— QAN MO O NODOITPTO AN —ANNMTUOOMNOONO —
[eReNeoNoNeloNoNeRol It It oo leNoleNeRo e No Ry ! 1
S h DTS SSSSSSSS S - : |
VIVLLLLUTITXJIIIISIIIIISS S #% 1.1 1.7 04 -0.1/88-02 -1.3|-21 8.3 0.9 1.9 -1.7 0.6 -2.0 -1.3 =64 0.3 -0.1 -2.6'-1.0!
1 1
N >4 > 1 1
> BRRIAKHREDHRAY %69 1.3 -0.3 1.1 -0.4 0.4 -0.9 11|21 -0.1 -0.3 1.2 1.1 1.5 -1.9 -1.9 40 3.0 -0.7 2.911.3
50% - ] 1
A £ ’% ¥ ‘
R X9 il R &@miE 1.0 05 00 -0.4 1.2 0.1 -1.7|-1.4 0.1 -0.8 -1.6 1.1 1.3 1.2 1.6 -3.2 2.3 -1.9 -1.7,-0.3,
] 1
40% - 1 1
- e 0.2 -1.2 -0.2 -0.1 -0.5 -0.4 -0.1|-0.2 0.9 0.6 -0.6 0.1 0.3 0.6 -0.2 0.0 -0.9 -0.3 0.1 ,-0.6|
1 1
30% - 1 i
' > SMEAHIR K (pot) C ]
1 1
1 1
20% A &R 0.7 . 0.4 .—1.5 -2.1 -0.8 —1.4.—0.1 0.7 2.8 -28 1.3 0.1 1.0 -0.6'-0.3!
1 1
1 1
10% - £ 0.7 1.0 -0.9 -1.4 0.3|-41 -1.5 -0.2 0.4 28 1.7 -3.7 49 -1.9 ~1.7 -1.3 -0.71 0.7 |
\/\M‘ i I
A T &@i 0.0 0.9 -0.3 0.1 -1.1/-0.2 0.0 -0.9 0.8 -0.8 -2.4 0.1 -1.0 -1.7 -0.3 -1.2 -0.3,-0.8,
— N O FTOONOVOCO —N—NMTWODOND0OO — : :
O O O O O O O O O ™ — OO OO O0OOOOO O «™ «— ) i i
S5 5555 STSSSSSSSSSSS e -0.3 0.1 -0.2 0.1 -0.1/0.2 0.3 0.7 05 00 00 -0.2 0.1 -0.7 -0.4 0.0 0.1 ,-0.1,
AN N N AN AN AN AN N AN AN AT AN AN N AN AN AN NN AN AN AN 1 1

KRG FUER, RALE @) =exiEss

GUOLIAN SECURITIES



P/ LBEMI0A B RHLF R E+7%/+7%, £89& Ry HEF$its

> BT RSB AL R IE R > EZFRENAHREERRANINFDHRLESD
180 5 b B B 7 % BEALH I 1 60%
*i*h‘“‘gﬁ (%) SRALL &8 () ' 2021 2022 2023 24YTD 23M11 23M12 24MO1 24MO2 24MO3 24MO04 24M05 24MO6 24MO7 24MO8 24M09 24M10
160 | ——R=EYOY (&) % BRALYOY (t) 1 s0%
> RE M AR i I
140 1 40% ! !
120 | 1 30% x4 1% 4% 2% 6% 15% 4% -41% 5% 4% 6% -10% 4% —16% 5% | -2% |
1 1
100 | 120% #iEB % 6%  13% 1% 16%  31%  13% -21% -4% -3% 9% 3% 5% 2% 1% i 3% i
0 1 1
80 1 10% £ 7% 18% 9% | 39% 5%  18% -12% 6% 2%  10% 1% 9%  13% 3% ! 19% !
60 1 0% ! !
A 1% 10% 1% | 20%  24% 10% —14% 3% 2% 7% -13% 0% 2% 1% ! 6% !
40 + 4 =10% 1 1
2% -~ &R 1%  22% 10% | 30%  53%  22% -9% 25% 4% 9% 3%  14% 1%  12% | 25% |
i 1 0% . .
0 0w > REHFHHAL (pot) i :
— N O S 1D O NN 0 O O —~ N — N MO T WV ON~NOWMOO O 1 1
O O O O O O O O O «— «— «— O O O O O O O O O — 1 1
22c22e222=2:888¢88¢88¢8¢ x4 -—0.1 0.5 -0.5 -0.6 2.3 0.5 05 0.3 -0.1 04 -1.9 —0.2'-0.8.
AN AN AN AN AN &N &N &N &N N N N N N N N N N N N N 1 1
1 1
» , #HAiER 0.1 0.2 02| 05 0.9 0.2 -04 00 -0.2 07 0.8 -05 02 0.4 1-0.4"
> ZBRIAMDTAY .
30% £ 0.4 1.1 - 1.7 0.6 1.1 1.9 1.9 07 1.3 1.9 1.4 22 1.1!25
I 1
25% #* 7 -0.4 -0.2 -0.1 0.3 0.2 -0.2 0.8 0.8 -0.1 0.4 -0.6 -0.1 0.3 0.4 !-0.1!
1 1
o P 0.5 0.8 0.9 | 1.1 21 0.8 1.2 27 05 05 1.1 1.1 09 1.1 ,1.4,
% 1 1
> BN HEHHFEL (pot) ; :
1 1
15% [ 1
x& 0.4 0.8 0.7 -0.1| -0.5 -0.7 -0.7 3.3 0.4 1.5 06 03 1.1 -25 -0.81-0.9!
0/ 1 1
10% #458% -0.2 01 0.7 07| 08 27 07 24 00 07 10 1.5 00 07 05!'-0.3!
1 ]
5% 1 £ 02 1.1 09| 31 -22 1.1 -09 08 -05 1.3 1.2 -0.1 1.8 0.4!27!
1 1
Y720 A N (N N N N A N A #7h -0.1 -0.2 -0.6| -0.3 -0.5 -0.2 0.5 0.7 -0.7 -0.1 -1.1 -0.2 -0.1 0.0 ;-0.9,
zgg38gbs8egezYzzggIggsgsasge ]
R R EEEEEEEEEEEEE #%&% 1.3 00 09 07| 09 3.8 09 1.0 3.2 06 0.4 0.8 1.3,
N N N N N N N N N N N N N N N N N N N N N N L4

0.2 .
BRI LR, BRHERG A G“lb ERViEANE =

GUOLIAN SECURITIES



P MO AREZRERBER, ARG Es

N AHCER L/ AT EEE N A B H+10%/+32%, 3605 A F tb+9%/+18%, MEAREE L hITK, MK EL:
NW49-W51 (12.02-12.22) # €& EREZH AR LHF-F/+32%/+18%, & T 5 AR Hb+10%/+85%/+18%, LA PG K,

> BeRXELATEEEHRR > BEXLELATEEANRAK

50% - 40% -
— & FPREZIYO)Y —Z&TFTEESYOY HFEREZYOY — & _E 35 HY0Y — & TF HHY0Y I E 3 Hyoy

35%

40% -
30%

30% -
25%

20% -
20%

10% 1 15% /—\

0% | - 10% v

5% | \‘—M
0% - ’

—10%
T |\ T [T T T T T T T T |V| T T T T T T T T T |v T L
—20%
_5%_
—30%
—10% -
—40% - —15% -
O NMA NOIFTUOVWONOVDFTO—N—NMNMIWOND0O®O — O NMA NOTOWONDVDETO—-N—NMIWONDOSNO —
NANNNFEF OQO0OO000O0O=-r——00000000 = — NANNNFEF O0OQO0O0000O0 =000 00000O = —
CO0OO0O0O> =E=E=E=E=E=E=E=S===S===E===E====-= OCOO0O> =E=E=E=E=E=E=S=S=S==========:==-=
NFNANY OO OO OO ITIIIIIIISTSS Y NNANY OO OO OOOINININSINSISISISS I
N A AN NN N NN

E)iFINEZ;

GUOLIAN SECURITIES
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BERR: REZR, BRIELAFLH (F: RAEXTEMNZ8E LRAEKR S, #RA5AE: 2024F4A0 K BN 0 Z2A%, e R EE/MToBHE) Glll



P 1AM LR F A ES, TOL+F & kR4

> BEoRREL/IATEEHNADHFILES

AR | 2020 | 2021 | 2022 | 2023 | 247D 23m11 | 23M12 | 24mM01 | 24M03 | 24MO4 | 24MO5 | 24MO6 | 24MO7  24MOB | 24M09 | 24M10  24M11
. | EHERAKG) 05 0.9 1.8 1.4 =23 | 10 -08 05 35 01 33 25 31 -47 =47 -89 1.7 1 -1.2 1
i BRI 2% 3%  -9%  18%  21% | 3% 28%  30%  27% 2% 15% 18  21%  18% 7% 2% 18% 1 18%
Vigge | EOFFEGD 14 17 [739 1.4 09 | 02 -05 00 29 12 21 1.0 05 87 0.6 35 3.0 | 0.4 !
HH R -10%  19%  -12% 2% 2% | 3% 32%  33% 1%  12% 6% 4% 18% 2% 7% 44%  36% 1 2%
pp | EBIFL G el 16 1.7 o3 [NSAAM 03 40 50 0.3 0.9 | -6.6 [L0:30 9.6 [NSI22N 8.1 | 68 | 65 I 1.7
HH A 3% 25% 2% 9% B6% | 44%  ad% 5% 37%  28%  49% 8%  77%  50%  A6%  68%  70% 1 60% !
pp | EOFARGeD 19 T4 08 01 56 | 0.5 2.3 2.3 2.8 22 | 89 | 7.5 45 | 86 1.1 4.4 3.8 -
. BRI -33% 3% -10% 5% & | 1T 2% 12% 6% 4% -10%  -18% 4% 1% 10% 6% 12 1 14%
wm | EPFRAKGD 02 05 03 04 02 | 08 12 25 19 28 29 11 2.3 1.4 1.7 05 08 ! 00 !
HH A 3% 33 -14%  17%  25% | 33%  30%  38%  31%  25%  23%  18%  30% 7% 0%  26% 4% ! 25% !
o | EARAKGe 13 00 08 02 01 [ 05 11 10 14 03 04 12 01 08 1.5 31 0.4 ! -1.5 !
AR 8% 23% 1% 29% 2% % 2% 40%  21% 6% 4% 3% Th 8% 4% 5% 5% ! 7% |
gu | EVFFNGD 03 02 2 1.6 40 | 00 05 1.1 24 1.4 36 56 37 62 62 | 7.0 51 ' 33 !
AR 30%  25% 4% 0% Mm% | 23 3% 25% 36 16 1% 1% 5% ~2% 6% 8% 1% | 0% !
gg | EOFRKGeD 12 04 03 41 04 [ -7 20 <11 [ =40 25 11 14 09 08 02 07 02 | <03 |
AR 5% 23% 7% 21%  18% | 35% 4% 68%  49%  28% 13 5% 16 -10%  -18% 6% SR
v, | EWRFFK (o) 1.4 3.6 1.1 2.1 1.3 1.7 -0.4 0.9 -1.8 1.7 1.8 0.2 0.4 1.2 1.6 -0.3 31, 2.8
i MR 6% 5%  14% 5% 19% 5% 7% 23% 5% 13 14%  10% 8% 8% 13% 3% 5% | 7% |
Vidga | EPIFIE (ot) 0.2 0.2 0.6 0.3 0.5 0.4 0.1 -0.2 0.3 i 0.3 E
R 52% 2% 4%  16%  66%  55% 1% <% 4T% | 14% |
s | EPEARGD 06 01 26 16 A1 | 25 1.9 1.9 -0.9 20 -1.9 0.2 0.3 0.4 0.8 36 -3 E 1.7 i
_ BRI 8% 29% 2% 2% 23% 6% 8% 23% 0% 12% 2% %% 10% 1% 13% 4% 31% | 34% |
AT oL | EIFI (ot) 72 -5 -1.3 -05 26 | -0.7 -1.5 -0.7 -0.4 0.8 1.2 2.1 17 06 22 [[&7 | 48 i 52
HHA ~11%  28%  19%  14%  20% | 2% 22% 3% 6% 18 15%  A7% 7% 8% 4% 2% AT% 1 9%
‘ 4R I (pot) 03 o2 | o7 1.8 08 07 05 04 04 04 05 0.4 00 01 1 0.4 i
&5 BRI 3% T% % 4% 25% 1% 6% 73%  20% 166 30% 3%  27%  20% 1 9% 1
gu | EOWARGeD 87 03 06 10 04 [ 06 10 07 11 08 04 04 05 01 03 04 1.0 1 0.4
BRI 2% 24 5% 3% 23% | 15%  26%  41%  20% 3% 24% 1% 15% 1% 9% 164 27% 1 18%

HERR: RAER, DFEARLHN (2024547 2% LIN 0 BA%E, w6 ReJEEE ToBAE) G“lb IEHEIES

GUOLIAN SECURITIES



D LCD TV 118 A /94 3%

S A+5%/+21%, #HAZ A4 F R b & B

> LCD TVA I & AR R 3 ik

1200

1000

800

600

400

200

25%

20%

15%

10%

5%

0%

r Nz (76) SrE (T6) 7 40%
— WHEYOY (&) INAEEYOY (%)
N 1 30%
- =4 20%
- 4 10%
- 1 0%
- 1 =10%
-20%
— AN NDITOOONDOVOOCO N —NNDITODONWOWOO —
[eNeNeoNoNeoNeNolleoNe il oNolle oo Ne Nolle e Rl
=E===E=======S=S===E=======-=
R R R R R R R R B R R B
NN N NNNNNNNNNNNNNNNNNNNN
2 2. 1\
LCD TVA4 R0 A S
— %4z —TC0L g —— K
C N T DO~ 0O - N N® T O~ DO —
O OO OO0 OO0~ — OO0 O0O0O0OO0 OO O «— «—
=E =S =E =E=====S=S =S =S ===S=E====E=°=+*=
M OO O OO OO OO OSSN IT I I I I T T I I
N NN NN NNNNNNNNNNNNNNNNNN
FAERR: FLAEL, BIRIERG LA

> EZREAHRAAHREERR AN DR LLES

2016 2017 2018 2019 2020 2023 24YTD 23M11 23M12 24MO1|24M02 24MO3 24MO4 24MO5 24MO6 24MO7 24MO8 24MO9 24M10 24M11

> BAHEHR

SAE % 2% 5% 6% 13% . 9% 6%
TCL 9% 13% 19% 15% 17% 5% 9%
Gl 8% 5% -11% -8% 4% 7% 4%

Kr 2% -3% 2% 14% 3% 13%

6% —10% 17% —8%

2% 1% 4% 3%

4% 1% 26% 2%

-11% -4% 5% —5%

[}

1

1

1

1

2% 2% 1% 14% 6% 23% 4% 9% !
1
1

0% 4% 16% 4% 12% 6% 7% 29% 1

-4% 2% 18% 1% 3% 2% -4% 7%

-10% 13% 14% 8% 28% 12% 8% 23%

8%

18%

2%

26%

> WA S R ke (pet)

|

o

5&4‘.0.5 0.6 -0.1 1.1 1.7 —0.1
TOL 1.6 1.2 0.4 0.9 0.7.1.2
@Jzﬁ- 0.7 -0.2 0.7 1.8 0.4

Kir 0.3 0.8 1.1 0.6 0.9 0.3

1.1 3.0 1.4 1.5

2.6 1.7 1.6 0.1

2.9 1.9 2.3 1.5

-1.5 -0.6 0.4 -2.0

0.8 -0.9 0.0 -2.2 0.8 0.6 0.9 0.9

1.2 2.7 2.5 3.2 1.3 09 1.1 0.7

0.7 0.0 2.5 1.7 0.1 -0.1 -0.6 -0.3

-1.1 0.4 0.6 -0.4 0.1 0.4 0.7 0.3

0.5

—0. 81

_1.0|

2.0

> SH4EBrE R L (pet)

%45 1.3 0.5 0.4 1.3 3.1 0.7 0.2

TL 1.2 1.3 3.8 3.9 -0.8 0.1
Gl 1.6 0.8 0.9 0.4 0.0 0.1
Kir -0.1 -0.4 0.9 1.5 0.4 0.3

2.1 8.9 0.4 [-38.2

0.2 2.2 -1.0 0.3

-0.3 0.2 0.3 0.3

0.0 0.0 0.3 0.2

1.8 —1.4. 35 -1.3 3.7 0.4 —1.si

2.0 -2.3 -0.3 0.4 -1.0 -0.7 1.3 1.4,

0.4 0.2 0.3 -0.2 0.0 0.0 0.2 -0.2,

0.3 0.3 -0.1 0.5 0.8 0.2 0.3 0.0,

-2.0

-0.1

]
]
]
1
1
0.8
1
1
1
1
1
1

-0.2!

Q) =i

GUOLIAN SECURITIES



JAbL/E 11 A & L

s
3

_E'_

2.

2 A+25%/-51%, & TF EE =5 H+70%/+7%

> BMEERME L/EZTEREEHER

2

B

> AR F R L/IRTEEHNRAL

300% - . ; - 40% - . -
’ — A& LR EZYOY JAALL T EEZY0Y ’ — A& _EHHYOY JAHLE T ¥ YOY
— R & L REZY0Y B AL A T REZY0Y — & ARt & L Hvoy & RIE & T HHyoy
200% A
20% -
100% - K /
AN
\ A
0% 1 ﬂ&%
0% \
-100% - -20% -
— N ™M O AN MO < U O N 00 00 O~ N — N OO < UL O N 00 060 ©O « — N ™M O AN MO < O O N 0 00 O —- N — N O < 0 O N 00 00 O «—
N N N - O O O O O O O O «— «— «— O O O O O O O O O «— «— N N N - O O O O O O O O «— «— «— O O O O O O O O O «— «—
o O O > = = = = = = =m m mEmmmEmEmEEEEEEE=E = o O O > = = = = = = =m = = =m m mmmmEmEEEEEE =
N N N ﬂ' M MO MO MO MO O O O O O MO ¥ 9@ @ 9§ 8 8F 8§ 8 < < N N N ﬂ' ("') M ™M 0‘) (V) C') N M M O M ﬂ' ﬂ' <4 T Y ST
AN AN &N AN &N &N N &N &N N &N N N N N N N N N N N AN N AN N N N N AN N N N N N N N
=14 “ 1=3 - 3= g
> MAI/EREEIEREER LEERDRAY > BAEREEIEREELEE SR RHNEL
o - . 0 >
30% . aE 35% 5 K2 A 2021 | 2022 | 2023 | 24YTD  24M07 | 24M08 | 24M09 .
o £ — | )i £ 5 K EREFYOY 1% -2% 12% 34% 1% -12% 141% 94% , 50%
25 30% - % EREHMHYOY  13% 3% -1% 1% -6% ~7% 6% "% | 10% |
g | AEEEEOY - - 3% e | -1 5% 150%  281% | 174%
\/ 25% A e & EREHHYY 7% 1% 3% 3% 1% 3% 9% %, 1%
0 |
20% . % EREFYOY 4% 24% 1% 28% 5% 4% 69% 108% | 83% |
/\/ 20% - ZEREHHYOY 1% 6% 1% 4% 4% 0% 4% "e |, 8%
15% - f £ % ERESYOY | -33% —12% 13% -1% -4% -17% 23% 69% | 18%
15% - & _EREBHHYOY  17% 0% 0% 21% -1% 4% 35% 48% : 52% :
10% M/ \/ \/,\ / 21 % _ERAEFYOY  32%  13% - —36% | -2% -arh 2% 7% | a9 !
/\ \/ 10% % EREARYOY 3% -8% 3% —11% -9% -12% -13% 7% 117w !
Y EA K EREEYOY  43% 4% -15% | —39% | -41% -28% -12% 7% §emh )
% 5% - \~ TN AN . BEFRHAVOY 1% S T % | 7% 2% -gn i 1 sy |
N N % _EREZYOY - 21% -8% -37% -29% -33% —-27% -1% | -45% :
0% LIS N N N B A BN N B I H N B BN BN NN BN BN B N N B B N | 0% L N N A N N DN N N BN NN R B BN N R B B N N B N B | 46&1 éil:%’i%if]ﬁ]\YOY 13% 3% 4% _7% -15% —-8% -11% -10% : —9% :
S Ages3I8ZZ2gsgI8Be QRegII8ZcggTs8se BEREEYOY  42% 5% 5% | 37k | 526 |82 5% 153% | —65% |
NI ARAITIIIIII NI ]TL]IIIIII % _ERAEHHYOY  22% % 5% -13% 5% -6% 3% —22% 1 -25%
BRI BgmR, BRIEAF LA (202444 A% L YN 0 BIA%, JBRAJEREToBMHE) I:IH INE=E;

GUOLIAN SECURITIES



P JRAI0H 45 X 2+23%, ES3H LK E,

KA BR IR AR

> BRI R AR R R

> RAMEZRNNAEHTEDTAY

207 WA SE (T8) — IR0V (%) 1 B — Ak R — ki
1 30% 20%
150 r 1 20%
1 10% 15% -
100 r ///’_-—\\\""\\\\___,_———"‘~\___\\\‘___///,‘_—N\\~———\\\“‘——————““~
1 O 10% -
50 | 1 —10% 0
1 -20% o
0 N O X B O N~ O o O o~ N M ¥ 0 0O N~ © o O ~30% 0% N O < 10 O M~ © O O — N — o 0 % 0 O M~ © o C
N N N NN NN N NN NN NN N NN NN NN NN NN NN NN NN NN NN
> BMEENSAEERERRAGHAFRLES)
> A RER KL
2018 2019 2020 2021 24YTD 23M11 24M06 24M07 24m09
R 0% 1% 4% 5% —-10% 9% 7% 26% 22% 9% -15% —-3% —4% 18% —4% —-10% 8% 18% ,  21%
X 0% 0% 4% 7% —-10% 4%
&% 1% —4% -12% —2% -13% 8% 9% 27% 17% 8% -11% 3% 5% 9% —-8% 1% 10% 17% ,  31%
3] 9% —8% —-3% —4% -13% 14% 6% 14% 24% 14% -11% 1% 2% 15% 1% —4% 4% 10% i__?é%._J
> R HRAL (pct)

2018 2019 2020 2021 24YTD 23M11

Ex 0.7 0.3 1.7 1.5
F X 0.6 0.4

&% 0.4 -0.1 0.8 0.3
%4 -0.2 0.9

24M06 24M07 24M09

0.5 -0.5 -0.1 0.1 1.0 0.1 -0.2 0.4 0.8

-0.3 E
0.2 0.1 0.6 0.8 -0.4 -0.3 0.8 0.5 0.3 , 0.6
0.8 0.2 0.5 0.8 0.3 0.5 0.5 -0.2 -0.3 : 0.2

AR A, B FAE R

E)iFINEZ;

GUOLIAN SECURITIES
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P AZARAEIRER LS RSB ERUAELE, RTEX/HITNEARRI, LREELEHK

B du XK AR B b ik

24M1-M2 Apr—24 May—24
W 4 4% 22% 7% 7% 1% ~20% 5% 3% ~14% ~16% 1% 10% 11%
W sy 3% ~16% —24% 4% —21% —22% ~13% —~25% —28% —24% ~19% —22%
R 4R 23% 10% 6% 4% ~19% —~15% 6% ~17% —18% —8% 6% 3%
AL 2% 7% —32% —18% 9% —~25% ~16% ~16% 1% 26% 2% 22%
oK 8% ~19% -17% 3% ~16% ~149% 5% —17% —22% ~12% ~10% —~15%
% F R
% TY%:Ya i fiE 21% —~30% —17% 1% —20% ~26% —14% ~19% —~25% —17% —20% ~17%
AL 6% 9% —26% 3% —26% ~23% —17% ~20% —21% ~149% —8% 4%
W, 4% 9% 0% ~19% 1% —22% —24% ~11% —~20% ~22% —~15% —17% ~18%
A 1% 1% —26% ~15% 7% ~13% ~10% ~20% ~23% 1% ~249% ~16%
AL 7% 5% —8% 2% ~16% ~10% 9% 5% 1% 0% ~12% —9%
A
Nov-23 24M1-M2 Mar—24 Apr—24 Jun—24 Jul-24
4R ~15% ~15% 3% 1% 3% ~10% ~19% ~10% —4% 7% 27% 7%
& —29% —~30% 7% 4% 11% ~12% —18% ~19% ~16% ~13% 4% ~17%
R4 ~22% —29% 5% 1% 7% 4% ~16% ~12% 3% % 13% 1%
& %M 20% 45% 249 42% _ 17% ~10% 2% 1% 8% 44% 14%
AL —18% -22% ~16% 3% 10% 22% 5% % 8% 14% 36% 25%
v AKE —17% —27% ~11% 0% 0% 5% ~16% ~13% 2% 10% 29% 7%
% b B
& J'"Y‘gif o fi ~12% —~30% ~12% 1% 33% 31% 23% 18% 15% 30% 25%
AL —31% -21% ~149% ~13% —8% 2% ~23% ~10% 4% 4% 32% 5%
W, 347 ~16% 4% 2% 21% 23% 19% 20% 2% 13% 12% 12% 3%
B ~32% ~23% ~16% 6% 5% 7% 0% % 21% 27% 21%
FOHEA -21% —14% 24% 21% 3% ~10% —23% —17% 6% ~12% 3% -21%

o R4 —12% 8% 1% 24% 3% 3% ~149% ~10% 3% 9% _I
T T —22% 34y Wy Ry —25% 1% 134 % —2%

1
HERR: RAER, DFEARLHN (2024547 2% LIN 0 BA%E, w6 ReJEEE ToBAE) G“lb IEHEIES
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P 11 R LEEEZ/ BN 55 F LL+33%/+4%, =%3/3i8 K./ KAy 5 B bz
> BERBEA > BMAARL

2000/ e £ V- Ly, < — S 3 R 1 —1
0 gﬁﬁ]kt %I‘ﬂbb j’b/ﬂ]\mbb 120% - ﬂ/ﬁ}iﬁ' J7}—\ LJT = B %éﬁ iRobot ﬁﬁ]u
150% - 100%
80%
100% -
’ 60%
s0% 1 /\ /\ A 40%
~ A 20%
0% T —'_AN_% T_|_V_|-_|_ O%
—20%
-50% ’
-40%
-100% - -60% -
- = = = — = N N & N N N O ®»m »m oo 0o o F 3 9 < - - = = — == N N N N N N ™M M »m Mmoo o < & F <+ 0«
TYYTYYYEeEYTYEYTYYFYYYYIQTQYTYY QLYY TYYTYEYEYYYYYYEYYYEYSYTYYLYYYQYST YT
O L C© W 4+ 0 O L £ w4+ 0O a v £ w L O a v C w o L+ € W+ 0 a L+ £ W &£ 0 O L € @w +L O O v £ b
¢ & 5 3 o ®© © & 3 3 0o ®© ®© & 3 3 o ® ® & 3 35 o ¢ & 3 3 o & ®© & 5 3 o ®© © & 3 3 o © ® & 3 3 o
L < 59 € ©@ o uwL < 59 € © A L < S5 < 6 auw<>5S<c o L < 5 € ©@ o UL < 59 € & & L < S5 < & aoauw< S < o
> YA RT3 > &K _LBArH > KRLEZFHH
= AN 2 1= % 1= 50% - . T . . 50% 1 S s P——
sampm TOIRAL pp gy TUARK It Bk — s R B £ il &% =4
(pct) (pct) R B 3 3
A K 28. 3% 26. 1% -3.5 40% \/\ 40% 1
KR 9.2% 2.0 14. 2% 1.5 30% - (] , 30% -
gk 22.9% -0.9 21. 4% 0.3 /\
20% A % 20% A Y /\,p‘
N /\ A2 A
Z 8% 18. 2% 17. 2% \/\ NNV /D A\ X
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