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2024£Fl£ﬁ'<i32¥'1: HERAHER, BMHEERTYT A, TEAXREZADCHMEZMEFR

> 2024488, BREHKAANHCEIMIHBXFEWN2024FERERKED F, £FRUOANRF, 5202354k, PR DK ZH HHEM,

> (A EERMAUBADCHEHEEFE N, £20235 AR EFRFT, Z2HADCHYLAEZIFTRBREFRENED K. 20245, B P L P 5oh, a2k, XV¥%
HKERAB IS HERHCBIMIHBXFE, TERIEERAEE,
B: FH#A20245ERERD FHAHY (ERBFER)

B: Fo#AN20245 B KERD ZTM4I#HEH (E4AB FI)

{42 R I3 ROEERAZA pi i B fNV 22 7R R REEERRAZA
VES F R E A BR BT 3 % 2 PD-154 7 IR R b RIEZTN |4 EGFR TKI i
"R B 3 R BT SRR BLEY PD-15.47 = IRV BT SR R PD-1/VEGF-A Xt =
B 8 FIBR BT S ERGE TN PD-15.47 & R Je R BT SR R PD-1/CTLA-4 Xt %
RIS BV 5 JE Fy e S8 1) e EGFR TKI 2 PAIN R IEVIE b RIEZTR |4 JAK/STAT w
FRRIR DA 5 Je i 28 s EGFR TKI 2 AR BRARAE ST v (ERES DPP4 &
FRBIR R 26 5 JE Fy AR 2 EGFR TKI o Hb I 7 e R OB GABRA1 %
KL e F i iy ALK TKI 2 AT FE U SR VaR2i] PD-154 i
ERWRRA K B e e PR ALK TKI 7 AR 511 — FHOBUIRZERE 7 (1) B 5 R 2 SGLT2 75
B DL R Lok CDK4/6 2 PRI B | B JB P m{EA EGFR TKI %
¥ ORI IR VSR B 3 % 2 CDK4/6 7 PRI B 5 5 JE i 2 B EGFR TKI %
BRI B SR IR IL4R Hft s R 22 ) BT S TER RGN A) PD-15.471 %
] PE AT U LB S W IL17A 3 FEIRE T BTG BIEED PCSK9 #iiit %
L g e mR PE(Ep:: JAK1 3 BT ZIC RTINS e CD38 Hfjt &
i ZE A I HPIE S A IL23A Hf & V25 VG TSR LA ] VEGFA/ANGPT2 X3 7
By A 5 8 Je R FeEF JAK1 2 ey Je IR % Genentech RET %
TEST B SE 2 2R g PR HER2 ADC 2 T ) L AN SR e PCSK9 5
TES AT 2 gt H CD30 ADC 2 S A 22 BR B BT =3 HER2 ADC 5
REEBRA RIR2 V] Ber-Abl & S S 2 Bk BT Bk TROP2 ADC i
A JE IR M Ep il BTK 2 VST 4RI 2 Bk BT L] CD79B ADC B

FTHRR: BRESFTRRER. FIRIERH LA
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FhiRE., LR ARBES, GF BRI

> NMPAK# Z34F (NDA) FHirKZ#rdEsE, FiPRAKXRARRA, EHHFREREGIFT, ASFREQIFHG LT $FF R Z R aebk, 20175 K E #7254
ZNDAZF| #k e _E 7 a9 B 18] -F- 39 H463 K, ™20234F 0.4 442 £ 358 K.,

> NMPASERFEMMHH LT PiF (NDA) KEFZ R LA, ARIFBInsight 48 & %it, KB ZHNDAY F K 3 M2017F 49964t ik 32 Kk £ 202345493364, 20244
F O PIR156M . #THNDAKILH Z AR2017F 89114438 o £20235F 8920645, 2024-5F L FF L3R p2104, 2024-5F EF 53Rt L6 = 38 % B3 e,

> ZABEAHATRBAKMONDAKE LILZF ER KLY (Q002F 22K FRATLEANYAEADE) , 20235 LAARTL0%H B > H 25, AR InsightR 48 & 4%t
& B B = # ZINDAF 3F 2 A 20195 49384+ (15 1820.8%) 3K £2023 4 491554 (&5 1L46.1%) , 20244 LFF & FIRT74E. BH > 4 ZHNDAR S E A 20195 69114+
(5 1b24.4%) Heif 38K 22023409864 (&5 1LAL7%) , 20244 L4 € R #6884, 20244 L 3Rtk L 2 Aw bk

B : 2017-2023 NMPAK 7r Z #64-F 3 rt Kk R #rdsa ($£43: K) B : 2017-2024H1 NMPAZ 2 /HE M1 EHENDAK EZ R L4 % E: 2017-2024H1 NMPAZE #6 B 3 HNDAK E Lt Bk 2K

(f: #4) Ay (i #4)
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IR IR: Insight. FFIRIERFF AT KR Insight. FFIRIERFF AT IR IR: Insight. FFIRIERFF AT
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EEEBRETOEWABANEE Y £, 2024HL 25 B MR B L AATIE

> HBEFRPETEHHBEDUABHH £, HAEInsight 48 E %+, 2019F £2024 L F 55, KEMELE T RIEE 0BT RE A £, 4354

> BEFRMEFTEHFEINANB A L RARBEHERTHE S, 2024 F LF FE RGP A BRI, HIEInSight 4 E 4it, 2019F £2024 EF5F, K EMELE F R pE G
O EANSTFRBE R £, AT, BAR A EHFHIIRAE S KB4, 2024F L ¥ 5 k143354, L+ 254104, & EAR T,

> LEFHRMETHHG, RIEInsight3e 8 % %it, 20194 £2024 ¥ 5, KEIEL S Aokt 0 a3 5 PPD-154 5 %, £884 . HKAIAKL, ALK% i 554,

B : 2019-2024H1 NMPAZ 3 LT & B AR BB E S B : 2019-2024H1 NMPAZE 4t L F a9 3 54 B AL h £ B : 2019-2024H1 NMPAZk 4t L F a9 25 2 PD- 1AW E S
(4 AN) 506#’-_4?1-: A 100 (_#’-ﬁ-: A
0T Bt mhtE A
B D WLt o
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300 300 |-
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o £ ERE &
i 5 M
IR Insight. FFIRERSF AT KR Insight. FFIRIERSF AT IR R: Insight. FFIRIERFF AT
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-ae Bl Bilicense-outit BB RS L, A E R BN B HA LM ALK

> #AAE(license-out) Z B ATF B 5D MBI A PRI RN T X, A d@id ok, #3012, wEAFRMNAHEL, FEEHL LR ELEHLTIMHOTRE 2%,

I et BRI, RAEXEFEIRT FEBLEEFGRNTIME, iR &bt NEIFT ,

> HWILF R, PEFEHElicense-outX B K ERF EF. 20235F F B 55 Hilicense-out X B 4466 £, & kMg K, Frb20224F3% K50%. 20245k (E2024%11A68) , & H
4137 25 2 A license-out X B 1634,
> 20245 % (ZE2024%11A68) , ¥license-outX B BRI EHR AN K, ULBEBRRAKEHES.,
B : 2019-2024H1 & EH &5 EAHF B License-out X HEF A LA B : 2024.01.01-2024.11.06 & H # 25 % K license-out 3 5 i A ¥z & B : 2024.01.01-2024.11.06 & B #7 25 % 3K license-out X % * e A5 AR H
(#43: £) BHho# (Ffa: £) FEARBEMES (Fa: £)
- 8 r W . ,/— -
" —— %3 License-out = 16 R AT A s M 30 m s R AT P R R fo
7 & K128 m s R 1A W JE 137 PR ATE
60 T RV IUE R Y e -l P AE W iF b ok b
6 | P " At
50 r 20 t I
5
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30 |
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5 L
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2019 2020 2021 2022 2023  2024H1 QQ R & @ Vs QW > S Q@§ <§'o @@@-Q {O vve&gz Oié@w
HABRAR: Insight. TFIRiE£EHT AT BABAR: Insight. FFIRiEHES AT BABAR: Insight. FFIREEHT A
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XEBEEFHHEE: 2024F KB E A H HElicense-out X & 1F

B : 20244, & E-IH9401% %69 F A Klicense-outX %

B3 E 2
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I3 & 2h
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BREEX
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FHER: Insight. FrREHRSF A

Kailera Therapeutics

RS b

Instil Bio

17 37 A1 B 24
PR RAG S T

Genmab

Genmab

Xfa sk A A H 2
)

B AR A

R RE B

Day One
Biopharmaceuticals

HEH B

F KA 2

BEAEHH
Avenzo Therapeutics

Adcendo

AR ER
BLELAHD

2024/5/17

2024/1/7

2024/8/1

2024/10/7
2024/1/3

2024/5/21

2024/4/3

2024/6/13

2024/6/14

2024/8/9
2024/10/1

2024/6/18

2024/10/16

2024/1/2
2024/7/11
2024/1/4

2024/8/20

2024/9/30
2024/10/29

X F&H HA B

HRS-4729, HRS-7535,
HRS9531, HRS9531%

BW-00163, BW-00112

IMM2510, IMM27M

YS2302018
SR111, SR112

Rinatabart sesutecan, PRO1160,

PRO1107, PRO1286

Rinatabart sesutecan, PRO1160,

PRO1107, PRO1286
FG-M701

RECHR
CN201
CN201
DAY301
g e LG L)
YL211

FS001
ARTS-021

AMT-754

RGT-419B, RGT-587
CMG1A46

BA R LA
ey, %Ik

SiRNA
Wi, Fi
%
SiRNA

ADC

ADC

4 b HUAR

(1%

ISP AR
IXAF FPE AR

ADC
(%2
ADC

ADC
(o

ADC

g, AlEA
Z AP SR

PR 593K, HHA: UK, HHBIERE: I
AR5 4240 60 1 JR A, GLPIR, GIPR, GCGR

BAbK: 185, KB EH: 41.65/C0% T AGT
PAEAATH: 20fcE T, ARE*K: 0BMLET, #HiFRERT: A T4%

R % 30K ) A5 4 5140 M 30 K76 A 30 B 2 Mo B0 48 8 2 A% VEGFA, PD-LL, CTLA4

AT E: MeEn, BAAMAZ: 1920E T, FiFsUERE: 2 BAFIFR APOA
1£ R %
X5 EE: 20/t E T
X5 EH: 18/t FRo, CD70, PTK7, EGFR, c-Met
X5 EH: 18/t£ T FRo, CD70, PTK7, EGFR, c-Met
HHR®: 15eEA, ZAAMAHK: 156/LEL, HiFUE RS H4EH TLIA
AR P A% 25 A7)
A E: UeEL, MR 120ET, HERERE: AT5E4 Ber-Abl, KIT, FGFR1, FLT3,
AE FAR AR A IUAZ B A5 PDGFRA
PAEMATH: 6fLEL, AMHK: TMLERT CD3, CD19
PAEAAGE: 6feEL, A TILERT CD3, CD19
BAERAT R 115210 £ 7, BAT#: 055/ T PTK7
PAEAMAT R 1ML E T, AEK: 07TM0E T
ZALMAT K 10 £, AMHK: 0510E T c-Met
B EH: 103MLEL ITGA2
RHEH: 10c£EL, A%k 0MLEL CDK2
FAEAAT R 100 E T, HFERERE: AT4K (RafERPERK) ANl

BB A A M2 R EARPIAZ AL T 2 L A9 B R AR
"o 85CE T
Atk 3MeEAL, BAEMAIK: 55LEL

CDK2, CDK4, CDK6
CD3, CD19, CD20
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%iililF%?ﬁ%ﬁi&: SHREZANHHESEFFFDARAE LT, BEAHGHEELH

> SHEFAHBLEERFOANE LT, BFXAHHHEFEELSH. BaT, BACH ZRAMGRKDAIE LT, aFaFomeEngrn, #5LheH il BeR. &
A YIS A I, AR EHNRERRE S RHKE A,

> sk, BImEH WL 7k (F@mAlRER+TMBER) . NEAH RGBT HERABRERREHRZLEN LIRS S RKEZH B AFDALT FIFNM B, X EHHRK
BRA L 20245 @FDAR XBLAY iF . {FAE: AR, FRES., RFEL-B; LAFRN: BFAMN. EX£4%. RILEY., BRES, REAEHF.

B: 92 ALERMRERERR S EZQHEH

% B W5 Rt 2 /R E]

EHBKR BTK T 4 2019.11 B AP EmHKEB. BERC@IL G R, kOIS
% ik AR A BCMA CAR-T Rt 2022.02 3 £ dh B R Al S B % KL F R
4 5B A 4 PD-1 £ 4 R4 2023.10 X ;;;é{-,\ega_cg4{@;g/m)ﬁ4%122223;1255?;;?;;&;@;g,; L
KEHR VEGFR I T K4 2023.11 Fox EH/XAH ZREAIR
N A 8] Fo CSF3R K #G-CSF 3R 2023.11 LA A E K R By T7 F B A9 b M IR R
B Ak E R PD-1 L= 3Kt 2024.03 B FAE & E SRR S
BB R ALK T NDA 2024.03 Nk 250k ALKR T HE v mpa it (—4&)
F Ak IR PD-1 ¥R NDA 2024.05 BHEH M tmpe sz (—&)
T A IR PD-1 ¥R NDA 2021.05 E KK £R %
RABE cMET T 11138 Fo ik B2 EGFR TKI& 253k s mfa it (= 4%)
Lisaftoclax BCL2 NHF 11138 TAEH B AL G R/ AR MK E I, BRI A T A
CMG901 CLDN-18.2 ADC 1137 REAMEETL-B B
X F A E 4 BTLA ¥ [E EEEN o~ 4m i i
Sonrotoclax BCL2 N F 1147 B AR 18 Mk O m A G fo /) ik B m Rk OB
PR EHRER TROP2 ADC 11137 GRINEES Emiait, T8 ABRE, JURE BB SHES
BNT323 HER2 ADC 1147 e B4 4 HER24& % % LA% /&
Y1l B & H HER?2 ADC E:5 RG LY Fr 3% £ R IR SR

FHER: Insight. FFRIEESF R
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£ 2 Hs A b S P L e Biotech: B % B MALIGE, LILE MR K

> XiiBiotechf & B kte, HLABHRME K. LF K, A Sbiotechn S W B HELERM LT, HAKSNSEFA FHLLES, BRI LD FEHLERT,

> H#AVAA, ML A LA, biotech/,h 8 XA A28k 5#vh, B SLIE LEATRRE K, 1248 Hab i ) & ERERIE. #HEFW: RREH, LEHL,
HWRE R, FRAG, ZABME. RFELR-B; i470: NAERH, 8744, SHEH, AREH, TREHF,

B : 3R4%-BiotechBr¥ F A7 AL H- B

Nk /5 F A4 N A% R 25 EGFR-T790M EI Ny N 3k b7 2023/5/29
ik FH M+ R K+ B g4 S 25 Reverse transcriptase HIV & % FR i £ 2022/12/30
ik 25 0k
3 F A 25 Reverse transcriptase HIV & % FR# BT 2021/6/25
FoR B REBR ez MET 4E /) fm e Bk 34k b 2021/6/22
W EH A EH R .25 EGFR-Ex20Ins. HER2-Ex20Ins EIMNyN P 3k b7 2023/8/22
BEREH XA E ik At FcRn TREMNLA 3kt _E 7 2023/6/30
EaMeR R R EX L IL17A BE 3 KA G IR 3k 4k 2024-08-20
FFH El % ALK2. JAK1/2/3. TYK2 B RE A YAk NDA 2022-10-17
SSGJ-611 EXVF IL-4R HEBEERX BREELFSELAR 11145 2023-12-15
=4 B
SSGJ-613 EX L IL1B T R £ % 11147 2023-12-08
Ji% -B 3 EF LR X F IL4R b K 3k 4k k7 2024-09-10

FH&R: Insight. FFRIERAF TTHT
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£k KGRIk B : EGFR TKIAH 2B NSCLCE 5 AKT 7% I £

> BIFEGFR TKIFZHENSCLCEH 643k %, B ATEGFRE TNSCLCVA=/REGFR TKIA#H A ., B, =HKEGFR TKIFZ M —H 2l K E EMAEGT 5B, B
AE R AR AT 2509 7 B OIERIB G BEAS T A, Lide S MIXEGFRZ 4, AR TROP23e 52540 %,

> BAT A R A RRIKE FRBAT R AR E A LRI E G 7 R AT Bk, I, BAREEEBGBE AN QERFRES, MR, BAREBENG.

B : /&S EGFR TKIFZNSCLCEZ W EHABENL (3RoHh)

5 REKR (FE)

X fZid A % G+ AR K 3 £ ) BT 40 PD1+VEGF +4L77 P b 2023-05-06
) S X RKTE IR PD1/VEGF L Bk £ 2024-05-21
%4 PV EGFR/MET 4% ¥ iF L 2023-10-26
Fo&k R FRABRABERR EGFRM/MET+ T1E:| 2022-03-02
SKB264 TROP2 ADC I (2/3L) 2023-05-23

Ao &
SKB264+ 8 4 # |2, TROP2 ADC+EGFR TKI [IECGI) 2024-10-28
| A RE Izalontamab EGFR/HER3 3 ADC /1148 2023-07-10

FH&R: Insight. FFRIEHRAFTH
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a&-;ikswﬁ/k:nﬁ: BEE G EEARS, BYE R EME

> BRELREERFZAH), BUTEFRABAN. BMEACKRMT S ERFRABRKE RAK, B APt RERGNSAREELY. DRAMAK, 68, BREH, 535
AhENE], HEFRENPEBRETH.

B: BAEEREE RS IEHES GGLP-148 X B4ty BT L

wAREE (FHE)

AR Rk LA GLP-1R fj’ﬁ B T

3] A& K iE A GLP-1R fjﬁ’g RE e b

LS ® ma@iﬂ%% S (fi ?;) L SRR

AL rid e oy = N
o R iR ) E A F K E A i iE GLP-1R fjﬁg BE [E:
P& Ik S PR AL GLP-1R fjgfg ME B
CagriSema E A iEfE él\l_/llleR/ %fﬁi ME 1137
Orforglipron “Fﬁl\%é%j:iié\ii GLP-1R (%jg) mE 117
TJ103 y2 g??;%ng%/ GLP-1R f}fﬁ) BE 1Es

REHNEDH

Survodutide DY ARA A 3R GGCL%TR/ ( i‘i) BE 118
HRS9531 iz e SR R AT e
BGMO0504 15 A 4 SR R AT e
A HE K ig;‘;’ GLP-1R (i;‘i) ARE 134
GZR18 A% GLP-1R fﬁi RE B

FHER: Insight. FFRIEES R
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ae-;iksmﬁ/k:aﬁz PCSKO™ % 7% i/~ 4, SIRNASF S A H B2k 1E

> PCSKOREFFRAKA, 2ROUAANKBAMGESEERM. B E2024F9H, AREFRMT S<HKPCSKIMHI F, —HHAHHEAPIFET, & TIERNENGEXRE225, 111
3%, 5%, 191445 . B ATIEHLAY 55 KPCSKO4p4) 7 b 6,45 B3 % i fe— 2 SiRNAZ 4,

> 2 HRABEAPCSKITAMAL ., #EPDB%, E A2018-2019-F L &9 2% S e BBt ix B 25 7, 2020-20235F4R& 1 3% Fuix ik 45 & 1 1.312 w38 £13.2312 T, CAGRik
116.5%; KA & L ¥ 5 4% 50.1712 T3 £6.29127T, CAGR.235.0%, HAVAAX AKX R4 E e tkRg K, — 2L EXETH S HT20215 M N EREF DS
B %, 545 % RFE Ktk stmEilbkiis,

B : PCSKO# %I 3k [R5 iA AR RS I H AR F B

K AL AR E A RPN TR HIRE RPN TR
it £ B pok b 2015-08-27
IR& . ;; £x PCSK9 ¥ 4 g b 2018-07-31 Rk BA pk v b 2015-07-17
S & H Atk L 2016-01-22
BAT Y Ao i 2015-07-24
T 1) 0 A 3 3 s PCSK9 ¥ 3 B B i) 2019-12-26 QA 2015-09-23
S B AJbf b 2016-07-04
£ B pok b 2021-12-22
% % 8 L4k iR PCSK9 siRNA ok b 2023-08-22 Rk BA pkvf b 2020-12-09
H Atk L 2023-09-25
HEHER fZik 4 4 PCSK9 ¥ 3 g BT 2023-08-15 / /
5 X35 AR R4 PCSK9 ¥ g B 2024-10-09 / /

5 G I BT 4 PCSK9 ¥R e B 2024-09-26 / /

7% F G ek &2 PCSK9 ¥ P iF b 2023-06-21 / /
SAL003 gk PCSK9 ¥ [IE! 2023-07-13 / /
Enlicitide S0 PCSK9 ¥ 1127 2023-07-19 11139 2023-07-19

¥k N & HHRAEY PCSK9 ERAELBEEG 1137 2024-06-21 117 2019-07-26

FH&R: Insight. FFIRIERHFRAT
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ae-;iksmﬁ/k:aﬁz PCSKO™ % 7% i/~ 4, SIRNASF S A H B2k 1E

> RANZAHEHRRLEANLRFE——NEMEFLEPCSKIN KASIRNARKIH . M E2024F7H, LRI T —HKPCSKI siRNAZ Y, NG R BLay 254 B a1 4 &
TR R o

> EAEINZHEHRITMATLERSIERENE., XL Z4HEHROAERE (20209F) . #FH (2021F) . +H (20239F) A H A (20234) fagk s b, Eigde
NI, 2021-20235F 3% F 8] ZANESTIRAE AU E A4 E S B 0.1210 £ T3 £3.55/C0% T, CAGRAZA00%; H2024H14A K454 %71 2.1£3.3312 7L, R 3 K134.5%, it
Ib, EE G ZANESHIR B T AR K 2 PCSKO4pH) 7, ¥ 3540 #5457 (94R M, SIRNAZ 487 S M2 Bl BT e 7 H AT ) F.o

> BRI RERG N JRKELEDFBLRG L,

B : ¥®mPCSKI# K ASIRNAFIFiEEF Ha)R % 3 24K

BB/ TRE ] BRI BN TR ]

£ Bk bd 2021-12-22

3 %8 248 AR F 2 PCSK9 SiRNA ok b 2023-08-22 [ 2020-12-09

B A$of b7 2023-09-25
RBD7022 ﬁ:g%z’ PCSK9 SIRNA s JR 1 3 2022-12-26 / /
SGB-3403 = REXY PCSK9 SIRNA B 2023-05-01 / /

RN0191 X PCSK9 SIRNA s JR 1 3 2023-11-15 I & 1 3 2023-06-15
SRSD101 FHE AL PCSK9 SiRNA s JR 1 3 2023-11-20 / /
SYH2053 BHhE PCSK9 SIRNA s JR 1 3 2023-12-25 / /
RP910 BEAEY PCSK9 SiRNA Y/ E - / /

YKYYO015 LR 2 Ak PCSK9 SIRNA s R 2024-08-06 MR R 2024-08-06

FH&R: Insight. FFIRIERHFRAT
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| 228 79.52 85.93 86.74 64.63 8.06% 0.42% -1.66% 23.59 -2.57 10.71 842 -11087%| 30534% -18.41%
VA ) 291 101.17 12533 103.18 63.65 23 88%| -17.67% -25.76% 1344 2362 13.52 555 75.75%) -42.76% -68 . 46%
E&HLERA 116 8254 82.82 77.03 54.57 0.35% -6.99% -2.73% 5.08 3.83 445 JET  -24.:52% 16.05% 0.36%
HAEER 148 121.49 140.51 156.23 104 .34 15.65% 10.58% -14.36% -523 3.50 822 345 166.84%| 131.99% -28.10%
& E = A 595 15320 180.79 24739 19740 16.31% 36.83% 6.08% 2047 2449 28.53 29.60 19.16% 16.50% 23.19%
F I 5T A% 381 35.49 40.42 47.15 4329 5.01% 16.66% 26.28% 440 71.80 11.51 11.52 T7.10% 47.55% 47.00%
L FH L 135 2874 38.12 4380 2972 32.63% 13.00% -8.19% 5.06 596 7.08 6.34 17.87% 18 40% 7.09%
=y 226 6908 82.49 8222 36.11 19.42% -0.33% -3.14% 7.69 8.62 987 8.04 12.05% 14.49% -6.33%
wAEOTC (BB 125 61.51 60.00 67.33 4913 -8.64% 12.21% -5.23% 20.09 358 592 518 -82.25% 65.19% -16.81%
4= 558 146.03 153.72 178.61 138.20 5.27% 16.19% 0.72% 12.27 14.26 16.69 13.50 16.17% 16.92% -2.92%
E 124 2694 30.02 3311 27.59 11.45% 10.31% 10.07% 362 4.65 5.68 374 28.71% 22.09% 23.10%
HenE ok 286 76.31 89,96 96.35 58.05 17.90% 71.32% -11.19% 17.1% 21.71 28.23 19.03 26.27% 30.04% -2.13%
ﬁ" il 5 45 7.67 829 7184 472 8.07% -5.39% -13.01% 20 278 254 1.19 38.32% -8.39% -14 85%
wHZA 58 9139 12.01 16.35 14.47 27.94% 36.10% 49 26% 1.52 2.m 293 1.94 32.18% 45.42% 22 89%
=M & 1.047 363.74 364 88 391.11 29915 031% 71.19% 0.76% 28.04 30.01 40.94 4327 7.00% 36.41% 4.93%

FKERF: Wind, FRIERH R

kvsec 4




W ABERTABKEALYE, AEALRENS

e EBBFAFPRAIXS SR, SRXELAETEHB SO I, 200008, 20128422018 = A 25 B F R, PR b4, 55 433.2%. 39.0%4239.1%.
AAVNA A LU B Rt P BRI ERG KN L8, EH—HABARAEY, AL FHmP B IEER, ANERLE ., FRAMGER/IFERD
s, RIS M AR A TEE,

e HERIE, ABEFERRREH, RAERARTIS. 2019F (BEHRHINTXTH— P HIFE8GLRBERN TN EL) PORARALRGHER LIL, &
FERALE, B, ZHBNZERLS LA &L TIKT0%. 80%. 60%, Wk Bk Ly, R, #£20245F6 8 XAt CRILE D L AR L E2024FF & 1T
HAESD) F, Rl “ERKCALEREABHAR” , TAHERERHT—R2H, MXSMHA LT RRERE,

B: 2009-2018F A H A XFPABRMARKEFEEN (£l 4N) %: 2018m A ZH B R PR B ®AFE2684 (F{x: M)
2000 20185% R ¥ E
1800
NAHR 2% 137 168 37/9
1600 F
1400 + ShAEFR 2 11 22 11/0
1200 Ya# | 2% 20 24 4/0
1000
ARAL R 25 7 8 2/1
800 |
600 | HBEA R 13 18 5/0
400 B A5 2 15 18 300
200 r
0 , , , , , JUA A 25 0 13 13/0
1981 1996 2009 2012 2018 {3\1‘ + 203 268 75/10
PR AL/ Ak %
HBERR: BRE, FRIEFF LI ¥AEERE: (BRAHBE) (20120&. 20188%) . FFiRIiEEAF XA

Kkvsec 4



-“l’%ﬁd%fr% MEKE LB BUNLE, RETEAA

MEBREH, SR ANFTHEZLAFEE. LFRT EHAFECRMAK,
b E a4z E 3t —F Rt

FAR 8t b A RA TR ERERL)
3HE%%K$«%W£”¢E%ﬁ%ﬂM>,

o EMERRAZMLL, M%?%Lﬁﬁ&mkommﬁyﬂna BRAEBEA (P HEMFE
BB BERA (P HEME
“lm%%%ﬁgﬂ#%mﬁ%,kﬁu\%%%%é??%&%%ﬁ%%,

L) & £20085F R B KA

&%%%miﬁ%T&%ﬁﬁ,
EEL G R RNFRE A AGk, deBLE

k: LT HEMAEAL. IBTEHEE

KA 0 1)

st BB AR, AT R, A

i i 4 F7

201846 8 (P AR EFRELEAES LA 5@ EREXR)
B 5AERL# ., FIEARE
MWETE . Riz. AT, 2hat. BRI E I 7L T 7 P EZ A& 860 HATHBERAE T

WEIARY (FAR “HIAZE” ),
HANEA ) Kok b, EAﬂ%?%ﬁﬁwﬁﬁﬁﬁiﬁ%%%,mQTT%ﬁ¢%ﬁ%%%+&%?,
gt — 3t P AR AR £ B Kb iTmi, AesR T PR SHR 5EMEE, AAERL
ﬁﬁwﬁé%&%ﬁﬁﬁﬁom%#&ﬁﬁ%iﬁ%#%%?ﬁ%M2MMﬂmﬁ&Mﬁwwﬁﬂﬁﬁﬁ¢ﬁ1 P AT, AR
Asthak, REH, BLEH L, FHRRBEF, HL;

2018.06 (P AREARELRKET L4 54 R X) RIEPEHAER LA 5 E T b oy sh4d4E A
2019.10 (A TP EDHERCNIHAEGEL) RAE P B 2H AR 2 P Ao R B AR AR R P 0 R A4 R
MR P IEE S, AFR AT, RAMAR., RERATE, A7 R
2020.12 (A TREPHERUFTREWEREL) SHH. LTERE. S iEdy. PHOEIATAEKRE S S @2a
BUR A

2021.01 (KR TFhobe b EH4E KR 65T BRI P RSB EDIEALE, HOARE

« ” . . IWETZ, KAz, AT, B, R E I FRE T RLTTPE
202203 (e n” & RARRA) 5 o 80T ST 60 A
2023.07 (b 250 5 12 T ) mﬁT?%%%ﬁﬁ%&%%%%gﬂﬁwﬁﬁﬁﬁmiﬁwT&

THXER: Bk, BEBHLR, FIRIERF TN

kvsec 4

2020412 A 69 (£
mmT Z3E ., 20225

B202347H 1B A2#uiT. (F

i RATIF R RIEA

B: 20215 B HFH LT RZES bk
15 ¢

10 -

i

2020 2021 2022 2023 2024H1

mLEFHE (D)

HEXRR: AAR. ERL2FR, BRFPEFHRE.
T IRAE IR T




:aﬁfr-om: EHEABEINS, FEEMAKADRILLS L

¢ OTCAXALEZMAYR, REBLRE, £ R4k, LETELRMGENIE Ao RRE, HibHCES YR — RO DN, BRARTFIER LS > %,
WK — AR EA LM — RS, KRR SRR A, ERE S8, SHOTCEATABMY 0, —RAARSHRLEL), AHOTCTHE AT
%% BAS B BREIMRRIT , 4 HHOTCE R FHh, THBES I K, Bk “BE+ET” BRABTELFORFT, ANLIkHRESTHIT
FE Sty R KOTC A ko

- “HeRFE, RREH. HHREMIER7, ZFIERBERBRESR. SMNAALRHTORHET T T RESH T A SR HeE . B&KNAEZHEG LK LI
kAR RS 5 A B AT, BEKEF G, dofE AR EZH AT IR . R ITETR A R AT RN EAAS = S 42 20 TUF 08 38 A0 3 IR 489 KRBT F 5% IR A 69 b 4
¥R, ARIEAFHEETRA . TR fsett, KEKMNAARHERD (RAZEHF) . ARER (FEh, LEF LB Z0H) FRAINARBNIALEL. XK
Bttt E e @, WwHAEEH (RAEF) « F%k ORI 2+BD4es) £/ Bk (BRARFN) FE/XE.

k: FpBAFPHLOLEAARBERGTE, YHRATHEESH % 2024H1F BT ERA B ARBEPRBOTCRIES AR, HLERS
4 & #R BB E AR H L fk ' A 43k ax EH (L)
1. 2024-2026F, 4 % /= 4 & 9 A KT 10%/10.5%/11%, B AAK T ) 47 2k -F 34 K -F- 3 2 1 RBH R AL 438 = A "R R Gk om R 12+
hprppe LTS S AAARF 2, 142022 AR, 2024 -2026-5F )3 B A 8] LA 09 3 AL LA
- kBT 20%, H KT RAT Ak -F34 K RAFARA b 75 2B K -F: 3. 2024-2026-F 2 [T Bz 7 8T o i A A A £ B 2 11+
3% b 1518 A& T 23%/23.5%/24% T
\ PR p TR — g TACRER FHARE  PRAGERAY 9+
1. VA 2020 SF b4 A K3k, 2022-2024 AF )3 £ dedE 4 A1 005 2 438 K E KT 10%, H N peie F
o TAKT B AT Ak 34 ST ARA Ik 75 42 K5 2. 2022-2024 S 13 £ FedE 4 3 2 Ak 5 E 5 5
A& 7] = K X e PRI =
FHEEI 6 F 10.1506/10.169%/10.17%, FL AT 347 db 75 4045 K 3. 2022-2024 & 5% 7 4 KR AR HAL R o A 2 9+
# F 5 35T 0.69/0. 70/0.72 5 F AL A DR K HLAE WAL A s 25 7+
oy Lo 2020 KN AH, 202120234 £l K 5 TIKT 10%/219/38%; 2. 1420204 6 R H A i AR kI 2 [
L sk A R, 2021-20234 F1 4 4 41 He 9 T A% F-30%/30%/30% . P A= Y — 2+
p—— " —
1. 2022-2024 5 2 A K KB SR T 12.74%/12.75%/12.76%, B A% T 3 4 4o b 8 AT A ITRTIR AR AR KR 2 6+
by (0 oA K ST 2, #2020 F, 2022-2024 )34 7% #139 CAGR T & T 6%, 9 T i 8 e T R b 5+
g BT AR Ak 75 A KT SR AT kT4 3. 2022-2024 - K 3% NAR B F A : —
F 2.96%1/2.98%/3% 10 EEZ T4 KA A w0 Z 55 95 ) 2 5+
FHER: BAANE, FRIELFT R FTHER: KA, FRIEHRF AT

kvsec 4




WS b 3. XiEPHAFLHARMOTCH XK TNE

R R BIREBAITA L AL

e EPS (#.) P/E
EH H A ()
2024/11/6 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
688658.SH BB 25 b 22.59 0.41 0.71 0.91 1.22 55.0 31.8 24.8 18.5 SN
603998.SH 7 Bk 25 12.13 0.42 0.63 0.69 0.84 28.5 19.3 17.6 14.4 BN
600557.SH B 2% 35 14.57 0.92 0.97 1.11 1.26 15.9 15.0 13.1 11.6 SN
600535.SH E 15.20 0.71 0.69 0.81 0.92 21.3 22.0 18.8 16.5 N
002603.SZ A 25 b 17.31 0.81 0.87 0.94 1.04 21.4 19.9 18.4 16.6 EN
600422.SH EHER 15.21 0.59 0.74 0.93 1.12 25.9 20.6 16.4 13.6 PN
600129.SH AHEA 27.09 1.48 1.71 2.17 2.65 18.3 15.8 12.5 10.2 SN
600285.SH Akt th 21.54 1.00 1.24 1.46 1.71 21.5 17.4 14.8 12.6 BN
600566.SH F N 25 k. 30.86 3.06 2.84 3.30 3.74 10.1 10.9 9.4 8.3 N
300181.SZ 15 3k 16.03 0.55 0.80 1.05 1.36 29.4 20.0 15.3 11.8 N
603896.SH Al 5 22.45 1.26 1.44 1.64 1.83 17.8 15.6 13.7 12.3 PN
002317.SZ A 13.10 0.31 0.31 0.46 0.57 42,5 42.3 28.6 22.9 KPR
000999.SZ HH = A 46.21 2.89 2.66 3.03 3.43 16.0 17.4 15.3 13.5 KPR
000423.5Z 7 BT T iR 57.40 1.79 2.26 2.72 3.25 32.1 25.4 21.1 17.7 KRR
600436.SH PAT & 243.00 4.64 5.27 6.08 6.99 52.4 46.1 40.0 34.8 KRR
603439.SH HEMN=A 14.08 0.71 0.83 1.03 1.27 19.7 17.0 13.7 11.1 KPR
600572.SH J: SN 4.80 0.23 0.28 0.32 0.36 20.9 17.2 15.1 13.4 IR

FHAREKRR: Wind, FRIERFRA (iE: TIRERN N FRIERFRAIANKE, L{L3H%KAWIind—EAR)
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E X

CONTENTS
T3 82, A BRI #T R Bk A M T 6

H7 2. R AL, WEE T 62 kLT B

TR A S HAHREFEIEF, QI F G BEIEK

P TR AESFE, XEAH B FAERANRINE

REDGE: TLEFERAFHAH, NLARE TR E

BE2HiiiE: LA K, 270K BHITERSTES )

BT Bk BTN T SR, SITRHTEEREHRE. RI, BETXERH
CXO&AHA R 42 #I125 = bk iB A 8 A Y LI, XiEmMy REINE

EJFIRH5&ZE&FA T RAHHRIRLL RS, EITIRF&IE HMRMGIAL T LI
AN A




-mm BB AHT I SRR, 0% AR Z 95

HRdBETHARKEYT K, REHERE LILRBHEK, #&%%lze*%&'*%*%ﬁ/%%iﬁi% 202345 % H E 25 B S 44 50 4 29,3044 T, el AT Eb B & F) Eb g
&M%,Wﬁ&nTLWd‘ﬁ%ﬂﬁ%i#Aonﬁ KARHFEN#—F BT, REHELRHRMENSLENRERAGRBEAYE, #E2024H1 & izt

£298%, R REHERENE RN,

© HEZMMEETLETRRIRA, ALK, :pr‘liz%/\_lkﬂﬁ;ﬁ‘é\}ﬁé’i A AL E 22 Fa UM AR i]%%éﬁ{t’%‘ ARLHIF, o, HEeitRy @Mk, m
PN g KRN AR L, A BUTREAT ., WA RS FRE R, TR ES PRI ERA SRR KR IR FAE YR, TR

FER Rt — R

B: REAELRGRMER S IR LAY B: AEHEELRERFRA (B FE) B: REAHEToplOfTkE F B A LR FRA
100% 40 r 1 60% 3000 r -
2500
80% |
30 | 4 55% I 7
2000 r
60% | > - N
20 F I 1 50% 1500 i
40%
1000 F
10 r 1 45% ;
20% r 500 r
0
0% 0 40% 2016 2017 2018 2019 2020 2021 2022
2016 2017 2018 2019 2020 2021 2022 2023 2024H1 2016 2017 2018 2019 2020 2021 2022 2023

B 5—2n: NaERSE B H % REHELR

m— R A R S &4 CR10 it
SRR S TINER V-3 $E 5
AR KPR, T IRIERS AT HERR: BEBRERFLR, FRIERF LA HERR: EHRN

mmm CR1045E 31 (ML)

CR100 & kb

N FERAE AT BT

80%

60%

40%

20%

0%

mmm CR10045 & 21 (fe )
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-zv%m M AER P ERFTRVES, SALEN)KNELR

s N aERTHYS, REHEGRLXEHINE, MEREBHEANTLAETE, BXTUARELENEERDHRE, A THEDRTINE, FIHREHER
RERS, WESFRETHITEE, B, 2024$l"‘].%ﬁ"ﬁiﬂiff]%%ﬁtﬁﬁl‘mu}%uﬁﬂﬁi 9 53}“_ A8 ATk R

> BFRFFEERME, SALPHARELE. FRINLAENE S Kb, RAEME|ZIZKREAE, TR THTARBACESRELLLSEAYL, H@EEL

RERBRBREESE T WG, HAEHSEK; RN, ©FR&G ) 28 AT AITF “LHER+” (9K =0 %E%i%ﬁﬂ%kﬁéém%ﬂﬁk%%~&$ 20245F10

A, BREFRESEA (A THAEERY SDIEL 7 ERGB L) | &@%w&%%%ﬁéwﬁu,amﬁﬁwuaﬁ,m%“mﬁﬁ”%&%&5kﬁ%5ﬁ%ﬁ
Y FRT PR “wadia” BT,

> REHEMBERE, “KRLIEAT” HEL8BL, ATHERARERAARNGKFERSLLL SN, Bri AR M T2 EE, RINERERAIEE, ATH
o RAAAE KL TR, LR, RWRE, BAER, BogdEFRAE Y, L fdea sl ARHMELEREARS, PERBGTATTLS,
FEETHENKEARASTRESE, BAENE, i, HEFHZ LB EEEAD N ALT AN, EREFINCAEILIT. JH. ROFIONEHES T AT LA 1425,
RBAT AN T, REH T EAE,

B: RE2024%528, TR EANTHAREGSERTAATAL (£42: R) B: 2 5EFSEHITLRERSFBERR
20000 A Z20235%8A & 55 BLil EEHE
ZBREFSIMEE (FK) 59.4 48.4
15000
Fi@llLa%%E (%K) 32.09 14.14
4 0, 0,
10000 FFiB 1195 % E ) 54% 29%
2 E Ak (LAKR) 13.14 1.74
5000 I ER%ELeZEH 25 (L) 1240.24 69.36
BANRERGELEETE 25 (L) 94.39 39.86
0 I | 1 B 5§ =
7 JTF e AEE L® iz ) £ RiE 3 ikl bEEL

&%&ﬁkdﬁ: ((“P B#HE) « FIRIERS A RBERR: ML, FFIRIER LA

Kkvsec 4



z&%mz Y L L NEYY P ST R,

s BREFEFLEKTLRAKRERHERA. LLF, FREENEHEOFET K, RELHELAKDLRAKRES AR BEIRSA, 2024Q1-Q33 ik & A Fraxss, 1247k

HARN) LA B 00 28 R AT

« FLRRF/AHAABS, RAZERAK. 2R RBLETEZMRINLET, RELHEAANEXZH@RE L LR REZRSFHE, wREFLBTFHARZR, HFR
BARANNG T RFLBABFRE, AANTRABSESE . b, BAEAKLLHRT LIRS HRETHHE TR, WA LRGBXRIVEETIEN . R’ A

T ARG LEEEF T

B: REBHELKNETLMANARERFRA (42 L)
300
250
200
150
100

50

2018 2019 2020 2021 2022 2023 2024Q1-Q3

REEBE WERE kA 0¥ EEZE RHEFR EEARE

AKX R : Wind, FFIRIEFRFF LA

B: REHELKEFFAERERF @IF (F42: L)

20

15

10

2018 2019 2020 2021 2022 2023 2024Q1-Q3

WEEHE MEEE s KAEK 0S¥ mEZE wHEFR EREARE

AR R : Wind, FIRIEFRF LA

Kkvsec 4



BRBE: AHRMRA. ELRSRABGEELL

o KIRE, SALRTAFTLEREZE, APARS T DESA LIRS S EEMMN KRR K, B AR ABARN AN KAt B 5 R &, B TRAE—H T8
Tl A, Ao RSP ERIHA T INAR” KK ARG K Z A LI,

« ®ERN: BFHE5. HOH, HIE KREFR RBEFN: KSR —uE. RARE

&R: EREFEN N BAAN LA

s EPS () P/E
IEH B A ()
2024/11/6 2023A 2024E 2025E 2026E 2023A 2024E 2025E
603939.SH sF:H % 25.82 1.40 1.27 1.43 1.61 18.5 20.3 18.1 16.0 PN
603883.SH |4 20.28 1.59 1.06 1.21 1.39 12.8 19.1 16.8 14.6 FEN
605266.SH gz 1% 27.70 3.22 3.78 4.50 5.33 8.6 7.3 6.2 5.2 SN
301017.8Z R R 15.01 0.33 0.43 0.54 0.71 45.7 34.9 27.8 21.1 FEN
603233.SH RS 16.61 1.02 1.07 1.27 1.52 16.2 155 13.0 10.9 KPR
002727.82 —E 14.89 0.92 1.00 1.28 1.52 16.2 14.9 11.6 9.8 AIFA
301408.5Z YN Y3 12.83 0.29 - - - 44.8 - - - P

HAEXR: Wind, FRIEHRFF R (E: CLIREA A FRIEXRFTHAANKIE, H4L¥HkWind—ZERA)
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CONTENTS
35 8% 2, BRI B LSBT G

QA JTa &AL T, Wi E ~ AR B kAR E A

FH R AN S HARZERDEF, QIR HBRBEIEK
P TR AESFE, XEAH B FAERANRINE
EEHE: TR P ERFAZHAH, NERFFTRINEE
Bl [TLABRREEK, 2730 HITEZRSTE )

BT BEMMME: BRSNS R, 2R T ERREHE, I BEFREZH

EJFIRH5&ZE&FA T RAHHRIRLL RS, EITIRF&IE HMRMGIAL T LI

> W6 +2 =




Mssmz EHARTHARAYEE, ZEXHLLLE

- BHRRATHMEARRKYIE K. 20225 2 % RBAT R BAT R DT RE LT, 2022F 2B XKL EHH LM E LHMH275161LT, 1ok AT HLE G R 3 K6%,
R OEHR LB R, THEREEKREY, ﬁkﬂ’iﬁé?ﬁ%w%i‘%o

e BEAIFHFAREBLLAELLEE. iE}Alk&‘E*i&%ﬁmﬁo Ko A M ZH 6T, honiRidbs S U4a, \E#}%iTﬁ;ﬁi}?ﬁtﬁiﬁ'g‘ﬁﬁfE%/\li%zkﬂilk%‘ Htw
AR IR F)2025F, HABAALRA, KFHFL, Thib, e RmEsd, FTREKEINEL, EPHRESLY, BLFELEFHUBNEFLEELSTR
TEEFELHE—TRS,

B: KAEHRRBAT LT HRRAE T HEK B: EHRETENNHEH ST RILEAR PRI
30000 1 10% 25000 1 100%
1 95%
25000
8% 20000 r 1 90%
1 85%
20000
6% 15000 1 80%
15000 1 75%
4% 10000 1 70%
10000
1 65%
2% 5000 r 1 60%
5000 r
1 55%
0 L L L L L 0% 0 L L L L L 50%
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022
AR S (L) F= % R T 2AR % yoy G GRER AN EELSMER (L) —— SAEEHTHENRGLE (%)
RERR: BAHH (BRRBATREFRASHRE)  FRIERF A KFRR: AHR (BHRRBTLBTRIASHRE)  FRIERFTH
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Eéé?iiﬁ,ia: INES KB BN, £RAABITRBSES A

o “UN” EEXK AR, WELL ERABLFFREIL, 2022F LT L SFBANERARGER. LEEH, LHEEHUARIMNE, SLEEHTHEALLE
#455% o ARMAEHRREBT AT HAABRGHEY K. WRBFRE. WG R G, @R LA KA, A AR L A0 2 @R R A IR G o

o FLAEFNBANE, AHLHE2RUEREFEH, AATIEBCESF . £SATHRRELLEEGEMAZETHHF, LTWiRd L &EALERT HH 0
AT, RHLLERIF G EEMABLE, By KREETE, HHXEX TS, TEFMERS (mCSOLF) F 77 X#tAT £ FLtldr, BB utd

7, TRESAFEARS, BAmd.

B: 20225 K EHBARBITLELBIERTH

50% r

45% |

40% r
35%
30% r
25% r
20%
15%
10%
5%
0% . . . . .

2017 2018 2019 2020 2021 2022

WAT IR S A EH T EAEE (%)

HEREF: BHF (BRRATLEFRAPIRE) . FRIERF AN

B: HBRETEERIABARENE, FHAREERHHAANFZR

6% r

4% G

2%

0%

2017 2018 2019 2020 2021 2022 2023 2024H1
—_—EAEY —— ARG B 25— FuM id

HIsp

B

HERR: Wind . &3 FH. FFIRIERS A

Kkvsec 4



Lézsm ANFE S BB, £FUABITEBSES A

© BORWANSTF K HAasTAe R, MR XEZEEGEREZFLRAITE (WRSGEAKFHCSOLSEFH) | AeRAEeIT RE SRR BAIRE ) K EZH
b,

o EFARG: BEEH, ANE; THRAFW: B, LEEH, REEHE,

k: EREFNNBATNE AL

ke ePs (%)
2024/11/6 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

301015.5Z BEEY 28.55 1.25 1.53 1.90 2.29 22.9 18.7 15.0 12.5 BN
600998.SH V(T 5.28 0.56 0.48 0.55 0.63 9.5 11.0 9.6 8.4 FEN
1099.HK hyEk 19.88 2.90 2.84 3.03 3.35 6.9 7.0 6.6 5.9 AIFR
601607.SH LBEEY 19.53 1.02 1.37 1.54 1.74 19.2 14.3 12.7 11.2 AIF R
3320.HK E E 5.73 0.61 0.68 0.76 0.82 9.4 8.4 75 7.0 A5
600511.SH R 32.55 2.84 2.95 3.18 3.44 11.4 11.0 10.2 9.5 AIER

FHAREKRR: Wind, FRIERFRA (iE: TIREN AN FRIERFRAIANKE, H4£¥HkaWind—2 M)
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CONTENTS
35 8% 2, BRI B LSBT G

QA JTa &AL T, Wi E ~ AR B kAR E A

FH R AN S HARZERDEF, QIR HBRBEIEK

P TR AESFE, XEAH B FAERANRINE

EEHE: TR P ERFAZHAH, NERFFTRINEE

EZmil: TLABRREEK, 273NN BHITEZRSTE T

B3 Btk BN EE, ZERFITELREZHE, T, BT RS
CXO&AHFIR 552 #l2h = hskimAn B B AH LI, REMPRFRENIE

EJFIRH5&ZE&FA T RAHHRIRLL RS, EITIRF&IE HMRMGIAL T LI

> W6 +2 =




EJ7BMR: B BRMIR202455T=F 5 2 NAag

& 57 4

20247 =& B E R X & W3R TIL819. 812, FIEL T2, 1%, 1354418155, 91071, B HLHEAk14.9%, A FE51. 6%, %A F19.2%, EFXREHEEHETETHLZ, BTl
#ik, BAESFKBEE, BEFAANLEREFTZSKNER, EFXELE) AaLE5RE MEEBRNESE Aom RS8BT RLBARD A DHEEER, 20XE&EPHE
REBCE X H, EI78& K8 b5 K& 2 AR RAEF I F,

& 77 #64F

20247 =& F [E 55 A M 3T IL640. 612, FIEL3Em8. 2%, V3 HE4A)E87. 51070, R mm12. 7%, HAVFE41. 7%, HF)F13.8%, EFHEMTEIEKES, SE4EM: 202457=
FEEARHE, EMERBERLSEL, A, ZRANUPITHAZH —FTEMERIEFESY, L7 2BNRE R+ ERAE+HFERRA+E S H RO IR S 45818 K Z M3
K, Aal#FHHE., 2R AHENREAEXBZTNEALE, AR TENEATHERSE —BZEN, 2HEROEELK,; KIEHLM: 202450 =F F 2N 4E, L P EH/EMNIL
Feft AR B BBV A VO ERENEF LRGN R, iITETAR S mik, KAAETEEK, i, B TFHEE KA KX LA FZE A4 RKAL F eIk, 12
MSNEWRE, NEMAT, I ERRKZHELF, LETLEZ VRS, BRNLLE@ETSREYH+E PR+ SR A BILR, KIS F 2L 55 m K5 2 R 38,

AN

202477 = F FARSMS W 3R B IL322. 91, FIHLTI43.5%, 1384 4]iH61.31C L, FIHTE11.4%, LA1562. 3%, #4518, 8%, IS Bi4ak B AT 2 % DRGs (2024 % X 4t
KMRZF) R (Afedil, RAKRSAELY B W) foESTEAN MR G R WAL E) BOR h, NN EHNA— AL X2 L @#eh, FtERECk
oI Rk A B ARR, B L SR BORRAT 3 VD 5 77 190

%: BF BRMR2024F 87 = F & W 4 & RAR

SW E 57 F Ak SW & 77 #6 4t SWAK I 4B
&l 202401-Q3 1783.2 819.8 640.6 322.9
yoy 1.1% -2.1% 8.2% -3.5%
J3EF 2024Q1-Q3 304.7 155.9 87.5 61.3
yoy 7.7% -14.9% 12.7% -11.4%
#3E3HE 2024Q1-03 275.5 144.9 77.6 53.0
yoy -4.7% -14.6% 15.7% 1.9%
EFR 50.0% 51.6% 41.7% 62.3%
PR FIE 17.2% 19.2% 13.8% 18.8%

HKIERR: Wind., FFIRIERH AT

kvsec 4




ERERERES: REXDRSHAT, FREEMEA BN, EMA LS. KAF AR EEREY

FEFRE: 2FTHATEZLREIDIVDER, QFXRAEFTEH.,. QETFILEZIH
DIVDH &

B NLE) B ENAREM L &S @R, BLhENAENESR SR ARGELEE, —FTERANGHAALTHLT “BAHFER7, BRELETHARKYGEST ERTH, BLX
PR By W) & B Y 5 —F BANREAELET 9T EIETF BRRR A b BN S EHE ) sy 69 -8 ) B 7 IR & A RAB A AT

Ejyik&: B BRE o RARRE, RAREES, 25 20T, MR¥E. A HZEALZ SRR TR ZHHLEE S5, HIAEPLANTREIRGINT, BRESTLE
W Fee Rk, BERSREEImE, HINTH AR 2

RAEHH: —ERFEES SRE OB, RIHE, SRl —B RN LB, RARE—: BIIRMAE M ELEE, LARLREARE, WwF&/2
HEFLAFENIZHTEN. AHRE=: MERXAEEE” RARLEFRY, MERRRKEFE >R Folh g4k L% BN BN E RAEM b ok, A ER I E
WAED KAGE, BTSRRI EY do, FREPRY K, SARALN 8] b Gl 8L AT L R AR AL K

mhkk# AR KO ERy VD& (KA, POCT, AF) , € EEFMLHIVDIRE A -POCTIRE o % 5id B = s F M RAML Y+ = % FRAR L+ F
WEBIRS, EASRETIRIT, EHFARG: BEEW,. HTFAEW; SHm0: HEL, BHELE,
%: POCTREE AW A PR R B EHEHNMNZ
KEH () EPS () PE
2024/11/08 2024E 2025E 2026E 2024E 2025E 2026E

B e

688606.SH BEEMY SEN 69.33 3.49 4.39 5.49 19.9 15.8 12.6
300482.5Z TFEHY EN 26.61 1.35 1.68 2.10 19.8 15.8 12.7
300832.SZ #7 = Ak AIF R 67.42 2.54 3.13 3.85 26.6 21.6 17.5
IVD & 3% 688575.SH THER KPR 18.26 0.77 1.03 1.35 23.7 17.8 13.6
300685.5Z L ia A KIFR 26.96 0.79 0.98 1.21 34.1 27.4 22.3
300396.SZ W35 E ST AR 16.91 1.32 1.64 2.05 12.9 10.3 8.3
688289.SH ESEXY EN 24.33 0.54 0.75 1.05 45.1 32.4 23.2

FAERRK: Wind, FRIERFRLH (REREY, HTFLEH, FREHHBATRNR 8 FRIEFRTLH, ERASENInd—&HAM. )

kvsec 4




ERERERES: REXDRSHAT, FREEMEA BN, EMA LS. KAF AR EEREY

QX AEST BRA @

PEESFRBRT I CE KRB B F A FTHAETREYT K, EFPRAEFTEREIRE K. ATRERKGAYN BRI EREREEER, B RIBITLEETLE SR E
=, Ak TEFGHRARGHS R KAWL, THAN T H. RiEEshare EMCCHKIEL T, 20225 F HE S BARm K IE T LA ES BRA2086C LT HALKES —,
BB EREBACHE L, ERERERORSURPEANTEEMAGE m, 2RAES ZREERTERGTHEE TN, HiEEshare EHGCMNE, TEHEAES
AR T H HLAE M 20174 4575012 .38 ¥ %) 2022420861 ., CAGR#23%.

BAT & B RH E ST BARGUBRA L T A B AT R EN B, RERIFOSMEUEZURE P HERL AN AN TR R E 5, MAEADERNAEZ A, EFAKHIAR R,
WRm. AEFRAB, AENAEREFEE, OFATEZETEREETRS KAHY . REWEFTBEANERHEUNGELEGAEHERAN IR, HREERA> L, REE
T BE. MG AARG TR RE, BERBLZOFEREEZEALREEASHEANET At THEWET. 4 EFANTR ARG RE, T REFFRARBG =5,
THAES BRA R RBEAAFEEZHRRE B L, B0 ZRBHXAXBLEFAT K,

RAEHFBRRERIE—F L% FAESFBREAS DR, FTHURLSBK (H200010) , S5HHA DL HTITLB R, BRKHRANSERE
BRI F R TN, BRAFA R R AP B3 FHARIRN, BARSHRRE, BA RN DRI, fR0®E: BT DI RERFS,
Bk B o AR BB BNE S, AR THRER—SXMEFR, HCRITLBEHA, RERESFEHE, HRLTHARP LM, XTATE
EHEFCL@RI, RGA—RGHE>BH T .

REFBRAE EZRR+ERBRRNE, BrnfidRASS). 220, REESEEYE, BELERTHEREIRERA, SHANESARL, LLLdEHS
ne BERE: TFESF. s Lime: SRET, BRELF,

k: RRABESTSWRAZHEHE T ARGk bgbg K

. . &S (L) EPS () PE
2 8 KA 2N 8] 4 AR x4
2024/11/08 2024E 2025E 2026E 2024E 2025E 2026E
301087.SZ TFEST FEN 39.50 1.72 2.15 2.68 23.0 18.4 14.7
002223.5Z G HES AR 36.91 2.05 2.34 2.72 18.0 15.7 13.6
R E 7B N X
301367.5Z 18 For e b AR 74.35 2.48 3.21 4.07 23.0 18.4 14.7
300298.5Z ZiEAY EPN 27.10 0.79 0.99 1.23 18.0 15.7 13.6

HERR: Wind, FRIEFFALH (RTFEF. AW BARMK O FRIEFFLH, ARAHSEENInd—BHH. )

kvsec 4




ERERERES: REXDRSHAT, FREEMEA BN, EMA LS. KAF AR EEREY

REFEEEH

MAESARKESFHRINEREH T ERM BRI FTRAN, EFXEEHALDALA2025FFNZEEEREH, MATHZERXENI AT BIEED LS, it kSagims
Z2 VAR 2027F4, RANEFTEERMAGEZKELN, TARRUERWIAREFOH LT, XEZHBERBEETRIEDENRIT 2 EBAr— L& LR EE P
K, BB AN ERKEREALRAREIF TREZEK, BEKIAAET XS RERTRBKETHLE, WERFEBEOH—EE LB SY%, TRPAEFIZFREE
7 EIT BARA S R KM

LA EREREAGIE T CE I N, % LB T EF e LA E0A DRI R K I A 2 —, RHE £ & B8 LA 2 Ak L5 9k, REAREY:
BIHEST FLES BRERARF; ot RYET. 2AURSF

&: BERHBRBR B RBRE KH LR LERRT R LG IR

KEH () EPS () PE
2024/11/08 2024E 2025E 2026E 2024E 2025E 2026E
300760.SZ G 3% BT EPN 281.19 11.50 13.80 16.50 24.5 20.4 17.0
300633.5Z F RS EYN 38.68 1.35 1.70 2.16 28.7 22.8 17.9
688271.SH ®R% BT * AP 124.98 2.39 3.02 3.71 52.2 41.4 33.7
688212.SH REAR EA 49.84 0.93 1.32 2.12 53.6 37.8 23.5
Efi%& 84  600587.SH 4 B 57 AAFR 18.45 1.25 1.46 1.75 14.8 12.6 10.5
688139.SH HIR A EYN 33.83 1.36 1.68 2.06 24.9 20.1 16.4
688677.SH HRIHA EAN 38.95 1.33 1.82 2.24 29.3 21.4 17.4
300206.5Z 3 FRALE P 10.93 0.36 0.44 0.54 30.3 24.6 20.1
688358.SH XN P 25.20 1.75 2.08 2.64 14.4 12.1 9.6

HIERFE: Wind, FRIEHRF LN (RERES . BERE, FLES. EREM, SEHAHBAFTA R A FRIELFRH, AELHEFENind—KAH. )

kvsec 4




E X

CONTENTS
T3 82, A BRI #T R Bk A M T 6

el gy e disdren, W E T AR 2 kAl B A

FHRApF S AR FLEIGF, QAT R BRI EIEK

T TR AENEE, XEAH B FFAERARE

REHE: TEFTERAZIHAH, NLTAFFRITEE

EZHiRE: TRARLMEEK, 273K HITEZ ST

EJ7 BRI BERFAANAT RS, ZERATELEAXEZEE. RN, BEFRE A
CXO&AAFIR % #1125 = bk iBAn B A2 H LI, XKiEMHREWIE

EJ7IR$&E W &FAT T RAHMI LG22, ERFRFIR GHRREAL T H L&A
AN A




CXO& B X 4: BIESKAMEE, TEAREMPMBEHA NS

® CXOFTEARK ALY 2018-20224F, CXOIT LB ik K, BAMGHAFALLZK, RIFFPE kT LFH 00, 202355 24, % TiFRakt k5.
A KITERHFRER R, CXOFT LGN AE, A20245 ARG HRARTZHEE ., BABFR X FCHBEELN s R 3, TiFg
REZHKI, BLRIDARF B HF, CXOF LT T4 N L H M,

® 2024k AREFBEBBTLADA, BAMEBRNBL: §E5A, 202455 2R EFEET R8T EREROE, 2RABRTEADESYE, SAN
Z A K A Rtop35 T A K N EAn BARAAEIE K o 2024 F AR B A EFHE > L BEBRTHE TR E. A2 LA, A& LFH 60
CXO. k3FCDMOA o L ikt E LMk E 7, AE A LS A TEEAINCROSEACROE Kt AFE LHL EHE5.

® FTEXIECXOmMHPMMBLEMMEMNE: (1) H7AKE: ADCZ st 5 LK = kb, Tifrd Kigzh, UHALK, EREDFHIREY NS LG miRIEK, H
EREAMI E A, BETALRREE, (2) BAAFEE: S5 IESHFSACXOE kFCDMOE ML b 45 B K B, {2 & fE 55 2% 69 B P 45
M ST, ITEEMERAAMEEK, YA EAFETERXE; (3) BAMEFHF LS BARACRO, 1 ACROZAT 4 ZHCROE AL 4 bk s, Xz
O ARIRELA ahit 7] B9 AREY

o BHEMHALR: LWNBRFTEHENZIKRE, #FEALRES, XELEMBENL: HIESE Tk Lg A, £FiTERE5K) | Bk (£Q3
BNKREEEK, AUETHRIRLHEGERE) « BRANLKR (QIFILFLEAE, HEITEmEIEK) | HofH (QRBIUIRILAME K, AFiTEE M) |
fakitde (FRILEA, LG FsfAEigk)

Kkvsec 4



NN CXO: #LFR LG RIATRK, 2023F£TSHARANAREE

® 2018-2022FCXOAT Ik ¥ Bl 5 ¥ 3 f ¢ AIHEME KA, B2023F L BEEE%E

= R2018-2024Q32 B K, EHI TG H Rk R K HE U BEE %, 20235 CXOT k24 R A krbd B 8 H1105.410 T, B3 K1.4%; 1384442186127, F
P %14.8%. 2024Q1-3, % B AT355/C A, R Ti#6.1%; 1384 F912831C1, R THE312%. LA HALE KT, g di, FLEsnkl%s ALY+
2024Q1-3 CXOAT sk b 457 BAR AL TARERE ; b3 7 978 AR RS F %0k, AERRI LT F,

B: CXOZ ZAR69E I A 20235 H B AL B : CXOZ AR89 1254 #1H A 202352 W &1 T &
12000 o 70.0% 3000 4 100.0%
10000 1 60.0% 2500 | 1 80.0%
{ 50.0% 1
800.0 r 2000 t 60.0%
o 0,
40.0% | s00%
600.0 { 30.0% 1500
{ 20.0%
4000 | 1 200% 1000
{ 0.0%
1 10.0%
2000 I 1 o0.0% 500 r . I 1 -20.0%
00 1 1 1 1 1 _100% 00 L L L -400%
2019 2020 2021 2022 2023 2024Q1-3 2019 2020 2021 2022 2023 2024Q1-3
mmm CXOM S AREG BN A (ftn) ——yoy mmm CXOM% S AR 8 )3 £04 A &t (e) —yoy
HKPBERBR: Wind, FRIEFRSF AT iE: BT CXOT L N2ARH ARG T M, 2024504, B9 KAERR: Wind, FRIEFRS AT E: BT CXOT L A24EH S AR V3 B4 A H K% 2024
A% 5 HALBEA2024HIBIHIE, HRIFHH2024Q1-3F MK # S sk, B AL HRAEHR2024H1ITBE ARG, H AR H2024Q1-313 84 #)H 47

Kkvsec 4



WA CXO: ADC RSB LEFESHE AR, K3RCXO/CDMOL b X 32 fafd

MK £ E G AE MG R 25T AL 60 X4, CXON Gl 8B LA iR LR A, B TH LI, 53T E AN E RIS BCXOF B, My f kL,
BANVIEEHS B F LHADCHA Ik = sk, # bk 4 5 bk & 49CDMO/CROA 8, Ak Fl 47 R AKH P & ALk 3622 8) . I8 1915 R CRO Sk 3 2 8] ;A R3E K & Aw % L8
15 41 Z5CROA 4],

MmpsisA: (1) BEAKRE: ADCH kit k= ik, THE AR, UBNAHK, EAEMEARENGN D LG R K, WA ZEEWHZ RN, 5B
SRABRIEK, (2) BALREE: H LS 5SS HCX0L Kk HCDMO. &Mk KR, A2 REGRIE PRI S SIS, T % 4 KR4
BER, YR, B BIRATE AT E BRI RAE, ST B AT SR,

%: F4ABCXOLL3RCDMOITR R LK, ADC, S ELEEmpREZTTAREK
2024Q1-3€§’4§t 2024Ql-39315-‘7€?‘

a o ; SR
(BF ) #id (FF ) LR
25 B & 27,702 -6.23% 6533 -19.11% # £2024Q3/ FiT#438.21c T, F) g £35.2%
EN LX) 8,574 0.79% 1,499 -33.86% 2024H1/E 53T #2014C £ ., FBltbir-F
2 AR 1,700 65.05% 488 175.50% 2024H1 7 5T #8.4210 % 7., )3 ¥ 105%
B BAL PR, 8,817 3.00% 1422 24.82% 2024Q1-347 £ 37 ¥ B kb 3% K 18%
SRR R — TS U
Y% 3 4140 35.14% 710 67.86% 2024H147 £ 3T # Fl 3% K 20%: 2024H1EFiT #9710 (L, Rk
3 K 6.6%
T RE Ay 2,125 -30.02% -206 -145.68% # £ 2024Q3 & FiTH 4 F R A 2H5CDMOA 7 A&k 3T 3£ F) tb 3% K 40%
CDMO % AR 1,128 _12.67% 132 -14.45% 2024H1 ./ 53T % 7] tb38 K 20%+
T E 1,619 17.65% 143 21.31% -
LM 25k 3,965 -13.36% 631 -34.74% -
4304 A 387 -33.93% 39 -73.13% -
it A4 338 16.00% 57 63.66% -
% Mk = b4k EEEY 1,252 76.51% 350 281.90% -
BT 375 -6.56% -35 80.72% -

FHRE: Wind, &2 2%, FRIEFRF A

KYSEC




CXO: ADC R Z K L& HEFH TR, KHECXO/CDMOA b & ¢ £3 4

(3) BAMB#HFLD: BEALS KRG, X EEMHOHRL A it /76947489, WBARCRO: HAT/TLIRM EAR-FAE, FREBHEATLAERHFEITELMEER, FA7 2
THETEACFHTLLEAEEET K, LR ETEAEEK;, BRATCRO: LG THRAR, HFERXDELKETEA, AEALSAH 269 LR TERN K, 122
B AR EG L (BMEEZ) HEITEEKAME,; FAIHCRO: 2024Q1-3 b 47 M BUFAAMIE K, A FH e L 5T w5 e9%rh, SR Ru%E, LF, mE

Eh A @A GRS FEEE, Y ERAMEEK,

%: FEBCXO5 LHCOMOITE R E kA4, ADC. 2L EFmHyREFTTFARK (&%)

3% -3 A
2024Q1-3& J& Bl & 2024Q1-3)2 & 4% £ A3 %

(aA ) E (FFT)
%19 802 -32.24% -129 -211.99% 2024H1#F £ iT 2 BT %
L 2024H1#7 £iT#29{¢ ., Bl Ti830.8%; & F2024H14E FiT%
. BB 47 %7 2 -15.879 - -121.469 C g
15 K 3TCRO KT A 25 1,335 15.87% 70 121.46% 20 7% R Fi#25.1%
i 2024H1#T BT 2R 4 5 7 b3 29T ¥ A Y4.410 1., Rbg
GATE R 2 .590 -66.819 AN _ o
BHES 391 6.59% 15 66.81% ¥54.2%; HF, IRSGHIRHLITE281C T, I K23.60%
FAE Y 5,068 -10.32% 813 -56.72% -
Pt A 562 7.10% 84 -32.93% -
. oo 2024H1#7 £3T#4.31C 4, Bl TFiE31.9%;: & £2024H14EFT
& S 179 -28.399 ; v .
% K CRO e 594 9.17% 72 28.39% 183107, Fl b K41%
2024H1#7 £3T#8.21C T, FlL¥EK475%: A £2024H14E FiT
H X R 24 .019 .989 . b .
HMHED 556 55.01% 43 87.98% 950107, ]t K 34 8%
ra k3% Fe 917 32.47% 208 21.40% -
15 4] 25CRO amEH 721 1.07% 142 -29.69% 2024H1#F 23T £ 7. 14c T, FHEK12.7%
77 RE 293 21.88% 78 0.63% -
A Fa A 184 34.22% -190 -166.90% -

FARR: Wind, &2 30E. FIRIEFRFTAH

kvsec 4




HWAN CXO: ADC RSk E LE&FETH TR, KkHCXO/CDMOL 1k & ¥ 454

WESR R REA, BNk b e bk £ % UEREST . M E2024Q03, U RIEAFITHA38.21C, FL3Em352%; s 14T R4 CDMO
FE 9T 4 Bl H 38 K 40%: B AL A% 2024Q1-34F £ 9T ¥ ] tb38 K 18%+; P 3£ 2024H147 £ 9T # ]t 38 K 20%: M E2024HLA FiT#9.71C £ L, Rk
6.6%. MRILZIL, Mmp @R LABAIADC™ kit (BHLIK) . FHIEKRCRO (HMiFEZ) FAFITEHRAKREK,

B: 2024H1% 5§ Srb B e £iT R ALK

60.0%
50.0% r
40.0%
30.0% r

20.0% |
10.0% II II II II
0.0% . . : : :

-10.0%

-20.0% r

-30.0%

-40.0% -
WA AT P R R

HABERR: BAINE, FRIERFRA E: BAMKRHF2024Q1-3#7 BT 3%,
LW AH2024HIF £iT$ KR

B: -F& & CXO/kHKCDMOA b & FiT £ A2 K

120.0% r
100.0% r
80.0% [
60.0%
40.0%

20.0%

QII%%%i%

-40.0% -

0.0%

-20.0%

ol

LR PR BHEAHMIFED AYRE B B S I

AT R IR

HKERF: BAGNE, FRIEEFTH 2. HPERE. HERD A RE2024Q3 4
FiT%, AW ABE2024HLEFiTE

Kkvsec 4



SHVAS CXO: ADC A SR Z b4/ TR, KECXO/CDMOL b & 3¢ £24%

MEREEZAFRLTNAEA, FERCXOSL KHCOMOD L KR LZF FE K&, T EINRF LT rt*%“ 2024Q3%5 F k18 B AALR . PR . B4R K
FOME A AN R IR EE 4 7 38 K 12.98%/9.51%/11.21%/14.65%, £.4) F 31tk 5 52 #12.35/0.66/5.64/9.28 pct, 3E £:2024Q2469 48 #

B: -F &2 CXO/k3MCDMO%E MR A 3 ¥ B: -F &2 CXO/k#HCOMOLA I bR R A
60.0% | 10.0%
5.0%
40.0% r 0.0%
-5 0% <%
20.0% | 5.0%,
-10.0%
0.0% -15.0%
. S B s
R MNP RN % @wﬂo y“%f? & *%e éx\@» -20.0%
20,066 |- LANE AN i A ?%" »@s ’% %
-25.0%
-40.0% - -30.0% “
m 2024Q378 I3 L T AL —2024Q27F W IR L T AL m 0024Q3 £ A F IR LT AL —2024Q2 & A R I L T AL
HIERK: Wind, FFRIEHRFF AT HIERK: Wind, FFIRIEHRBF AT

Kysec §



HWAS CXO: ADC RSk F L& FEFH T A, KIFCXO/ICDMOL 1k & ¥ a4

B RBAR ATAE, @y&x AMBEIADC kit (BHAESIK) . ST it ER A4, 244 FREBEFmbE R, JkE. %ot % K3ECOMOA 3] £
20245 = ?%ﬁ“”}im’]‘?ﬁ’ﬁﬁ-%ﬂ_-‘?é@égﬁ}f?*ﬁ*%%ﬂ@ﬁﬁﬁi%@ﬂu T 25 5 04 PR AR ST ) o B0 E K% E AR B E g, P4 ARCXOE K3 CDMOA R R 4& 52451 75 38 1@ A bk |
IRAHEFRKE TR, 5EELYERD L,

B: Wy &% LB S AREFhEEK B : F&ACXO/k3CDMOAF A 1t 4 ia 4 b

200.0% 350% r

300% r

150.0% | 250% |
200% |-

100.0%
150% [

100%
50.0% r

50%

0%

0.0%

R LY A W @“ %’ AN AN S %ﬁ‘ i ‘(“ 50% MG B 54 Q(/W §(‘<\ o *3’% @ o &/’ﬁ“ 4%% ?\‘“ S" %f, 5 M\ %%’ ?&v}ﬁ‘ @’Cf’\ %j‘ﬂ‘
-‘9/‘-%\9%/ \w/ ,Q*/ % ?8’ <”<’ @ @7 @ % Y &' N 154, R é«;\ S Aﬁ@ By S Q‘\ >§) &?’@“\ Ao s
_50.0%’5’&_ @}x Tﬁ’ o @0 {“% %\ & ﬂo 4\ %> a% *ﬁ‘ 4}2@* &7 10 d% i £ 4\0 @ N 4/ %
B 5B F A EAL B4R A B SEEA
HAERR: Wind, FRIERFRAN 2: HALELENEL AR E2024HIRFME HERRK: Wind, FRIERFFRLAH E: BHRASBESB ALY ARE2024H1IE 540 T4

(e
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et N N A= ~ 2 S ',_u’
RN CXOfTHAR: RIFEAPHWRITLEZLI, ZE4ATHFIR
6,000 2021.10-2021.11: 3 %-CX04> ik
' ZFBANAEKE, FIETH 202111 HEE, b4 2023, 02-2023. 07 L1 fs 5
, S Azt Qs ROMER SF@addt SR e 8 K - 0272023. 072 5Bt
2021. 07z COENA X st e sh K 45 B0 e a7, BRI, S b, A 25 AR B
e RN F I s k) ) I XA %, AT FURHETE,
- 000 ?%%@iﬁéﬁ%ﬁ - 2022.03-2022. 04: CX0 5L #wAl.
’ 2020. 09-2021.01: #F ”f@%§€@2»’ &> b HEAR2021F Ak 4 AR T ‘
. AR5 24 f%%ﬁ;&m%%@ \ B, @RI A A 2023.07-2023. 11: [E 75 KSR A7 &
R 5 A FEAMK, ""’[’Eﬁ&;’%xﬁﬁif—rﬁm 3220, CXOM AR A AN A; WAL
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- 5 ERFLY K, ALFCXOM Ik, T&, 31 KT A & BB Tk N S e g M WHEE WA, TH
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U ADC = b dk: EFIiTEALMEEK, LRI RSFFINRRR KL

® ADCREZBFALRE, HRLRITELSAARKFHRBEMRERARGEK
A2HADCT HEHEYT K, ADCHMC 2 BHRATH LE FTHOFRKAA ., ADCHMNFREZMALLEMSf o THM T E—RINBFRGES, MRS EDH
BN NEEMXGERFE, SbORATXELLRESENLTE;, BT ESHKNAENLHKADC CRDMOAL Kk, FIE THT LT AEFERA, HHLSKTENFRRKH
Bo 2024H1, A TRSE T LILANL7.0012 T, Bl K65.05%; 5% II=dk)z &4 F)194.881C T, Bl K207.80%; K % iiTH % 8iA8.421C £ T, RBHIEKI05%, Hn
8] Kk Ak A7 69 B 3 KRR S . AR E2024F6 A )k, B SIKGH XN A B R+ L 4A5384, FIHIEK53.7%; 2240 B HKK1674, RFlH3EK51.8%. A Ti#FE KiF
G, NS FRERLESES, LHLANRY EZRFTISTF2024Q4B NEE, AP AT A F XA T 20254 K £20264F ik ITGMPAHLE E ;. & E2024H1, »N 3 WA
R L1496 A, RIHIEZKT2.2%, Hn 3]k 4beik R R4 X 4,

B : 2020-2024H1Z5 A B L bk K (B H ) B: 2024H1BHABER T RITEAR@EERK (FHFEL) B : 2020-2024H1% 9485 B K EARMEEK (4)
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500 50% 1 205
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- SR bik: THERBRRER, REAKAKET MK

@ THERRRBABLEKREZLBENRE, RELLIRKTHE K
A THATERER. BRAKARENGCLP- 1SR EMHRAE, SHELBTRESLLEN. DA SKEBHEANEALNE R LA MALIRES, 2023553520
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ERAEMFER AN TS EERA 24 2B 45000 -
AESR BN 200kg/a Y N 40000 |
3| £ &k 150kg/a AHTAR E’E;{;ﬂi 35000 |
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B 20244 R E 57 R AR BRI 2 B AR B : 2024H1 MNCHF & &N\ K fnfafd gk
8000 r 5 200% 1,800.00 - 7 12%
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SEE Y 2024590208 A NEEFELER AT NI, samdt.2166 (A AR E) RMMALLEZMRANDAAMIZ ARG EE., i, (AdhxrbkE) 72
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® FEACXORKICOMOLLE KFFiewng, AR ERELLF, AFITRKBLE
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W K AT/ ECRO @ 2024 8 A AR KA E R &, #5IND® KT LA

—

o BNEFRESLEBTVHATRIFEE, ABALSFH ZelERAT/IERCROE KtH AR AR L HET

20245 AR B R EFEE S LBRBENATFRNMLE, YAFHNAREHFET. REVEALIZBRKIE, 2024F1-97 B A + B EJ7 4 E > gkt 5141 £9324.8912 1T,
Bl bb T 8 £937.42%; &8 FAFHA 1T A8TTAS, Rl K £912.01%, # 25 PARINDH = B b ik 4a, 20245F1-10 A 411 £914894, R &t T 75 £93.69%. &K A1HIk7 H
M 3ZART B AT AR A TR &, AE AL EH TG ATTCROS 1 KCROE Kt A R LH I #7155,

B: 2024F Ak B A EFTFREERBTHLAETRIEE B: 20245 Ak P EAFH LB AP HERKERILLAE (AN)
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I 200 ,
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60 1 20% 60.00%
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5 | \ y
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30
1 -40% 4 0.00%
20 ' 50 L
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DEERAN s AT/ KCRO: 34 m AR SRR, 4 2535A BT KSR

® EARRMAMWAKCROLFFEL LN EMEK, FOMOyFURE LALLM, BLMARAREAART IS

EX#AE, @HENTHOEETCROZEE A K, £i0®, BTN 52024HIAT ST LR A Ti: 2 THITRBOKL, BT EEZY
A E IR S MR AT ST 3k AR AE, 2024H1R L3 K £923.60%. 5 R CROM 3£2024H14T L T4 M0k, )L LBEEE AR K; wH5 TP HERESE K,
WFE S EFFEERINEIF, 2024HLIE L8 K 49475%. #4354, WE/RATCROS s JRCROA R ML HARF 4500 2s, VAGME B 25/ £ i ) 44 B 258 5 H0/4
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%ﬂrﬁfﬂﬁ%ﬁﬂk%,éé#: 2z RN, BB

o HARPABHEH LHNERBECXKOAA—B: MG RFUMRAIEME, BAETLKERDAE; F—Fd, (1) &F LN s gRER ], 1
AT REYT RONB, RAVRA LR —R AL S RNENERTRFN: (2) BAFTRIFFA, Thmd KbERsk: AT Kmxbrig, BKERL
AAxTESF;  (3) HATiE, & T LFEMAESIT HGIRE, ZHNDINETRLIBMEER, Sk GRS, FEEA 2RF LK,

® RO MFIRS L EARBA BEITY, ESLFEMRBEEEK: 2T HTRERANR, BATH TS D BB HFTT, BRAASGHFIRS Lifd L
FhEEANT—MBEAEN T LESE, Ao L L ERBH BHESITH, B R2RXERGFEPRERHT K, BRRREK, BPLFHFENZR
= RO B

o FRKF A, HIMASTLMAMELRH T, FLEFEHOXBELRE. BFRAT EHMRC KL SRUANFH, £5F. BEHRE, BRK
B @A AR R . M E2024Q3, AHAF LA LK EAAERAG, —F A e L NAAALFNWARIOCT, BETHE LR RIS,
I REAEH T, AT LA E & R, M AR Ak T b E A BRI, SE 4 AR AL

0 HBEMMARER: TLMBFAMFUAY. SRR AETA MYy BT LEMBRLL: ETEYH (ZELAY, MAZEK, LAFERRIKEL, LR ELNE
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ﬁﬁfﬁ&%: 202401-3% Sr£H 3 b 3% = db b 5 HARAUE, b5 i ILE K AL

® AMAMHFATREN R KRB BBARE, FATHERKILIKEEE AR F 5% 6 35 4842 ] A1 IE 38 3 b A5 2 Hi 824

) 2018-2024Q3% B W, FAFMHIT LB BREKEBNAMEARER: 20235 AR H T LISEAZ- IR L BN 121.4C T, R TiE14.7%; =244 +)08£10.8
LT, B T#H61.4%. 2024Q1-3, ¥ &IL£95.412 7T, FiEK6.9%; 1254 41196.61CT, BT iE27.7%, MRtk E. THBEFRKEKRKTH. BRA AT KA
¥ ¥k, 2024Q1-3H R S e Gy BARA TARIERES . H—F @, 2023F LKA R G5z A4 R, 20234 52024Q1-3= % F) tb 38 43 5 %] 4 13.2%/6.4%, 3%
2022F 6949.6% K& T iF. KMFt, MABHAITHE K LKDE AR T ARS8, AFTIRST LANERG R B EER, SHENLS T,

B: AFRAATL2H R KRB R BEAE (L) B: 20235 ARAFMS L LEFLFAE (L)
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10,000 A 50 A

8,000 - 40 -

6,000 -

4,000 A 30 A

2,000 - 20 A
O;ro<r0<ro<ro<ro<ro<ro<ro<ro<ro<ro<r 10 -

Q T Q Q99O 99 g0 S0 S G dodo a0 g o83 83=38358833c83538¢:=3
M N < S NN W O ONIMNOGWUOGWOG.O AN O O d 4 NN ;N ;O < T A S (e (O L A G s G A S A S G A
SSooooooooo0oo0oo0o000098988888 8 I I = T = - T R I S S AN N I N R
N N NN NN~~~ ~~Q0~SSSS 22222888888288882232

FAERIR: Wind. FFRIERHFRET
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B AR RS A, AT A

Vo BRAVEBOAT N S MR AR RF M e B8k, BRI, EMB A, (LIER S, AR . SRED, LT HH, gAG L, Bk, £EHL,
AT, Fibdhak, Ezha, HLEBL, BHL, RRGL, KT, Fig. BE4. ARG, BFED. RFEL. HRES. NTAEY.
BHAN, Riedd, #hddn, Figddh, BRIFHG, SLhL, BTES, L3, WLED, LEAH. UHAHR., CMEZ, 3 Rk, Fa4
B, AN .

v’ 2024Q3J7 AR FOMNALAL B EL3E K 6.5%, E LT AW 2024-F 5 oM AR 3 B4 ANEAAR ARG K, 2024Q3 13 &4 ) iE 3 1% 1% 2]46%.,

B : 20245F BRH MR E BB EK LD H B : 20245 RoH 2o AR e Y3 A 4 A i e ik 3 K
350 - - 10% . 000
343 [ 50 100%
239 8.4% 342 342 : 45 : 6
340 1 6.5% 20 :
L 5% T 0p0%
330 - L =7 4sp/§
i 30 { 26 :
310 - i 20 r
I L 509
300 J 8 -4.8%298 F 5% . : %
290 - I - -100%
C -10% 0 - r
280 1 2022Q3 202204 2023Q1 2023Q2 2023Q3 2024Q1 2024Q2 202403 | 150%
I - - 0
270 - L _15% -10 1 i
202203 202204 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2 -194.5% L 200%
223 L
-30 - L -250%
=1 (12,7T) — /0y )| BE R (fCIG)  em——yoy

HAERFR: Wind, FFRIERF AT
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BHBHIE LIRS LN, RIASATA

50.0 -

40.0 -

30.0 A

20.0 A

10.0 A

0.0 A

-10.0 A

-20.0 -

v 2024Q3F B M £ 41 £39.6%, FRrb+lpct, Frb+1.67pct, #A1FE11.1%, IF6-2.16%, FBXIHRICERRE IR, Bk LB BT EA KT,
VOSSR BRI FES T AT, 2024552 A 4 mAKSE B 1812PEM L o 220243 #F gh AR 3k W S besk B 9%, M AAMGEAR-FRA @, 4 TR N,

2024411 A 1H #419.94&PE,

BH: RABKRAAGR) EREDFLY

2022Q1 2022Q2 2022Q3 202204 2023Q1 2023Q2 2023Q3

— T (%) e (%)

$0.U M ~jorva $3.0 400 |

B: BHHRRABEL TIRIF LD T HR
50.0 -

45.0 -

39.6

35.0 A

30.0 A

25.0 A

20.0 A

15.0 A

10.0 A

5.0 A

KAELR: Wind., FRIEHF AT
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b BRE L KRG TH, AT S LRIEATF

Vo BMEFAT NS M RAR B H SRS TRtk dy, RizAdy, AN, Thdd, EERE, L 40, HIFAN,
v 2024Q3_\ﬁlr&pl]§1*)iik%4ir5]l:bTF%ll.l%, ﬂaﬂr}%fljj]‘ﬂ'Fpéo_l%’ R & VR IEEIRTIRE S X PO

B: 2024Q3RMERAERFILEANTH B: 2024Q3dH %A kI B 441 MR oob A T 7F
80 ao% 0] 50%
- T 18 18
20 C 18 A 42.7% 40%
- 30%
59 - ]
60 1 55 i 1 " 30%
50 - [ 20% 14 A .

© 10%

_ . 12 4 .
: C 10% 10
: 10
. - 0% -0.940%
L 8 B
N h - : -10%
10 - _ l-:.l'l%o% 6 T
' 4 1 -20%
0- L 20% ]
2022Q3 202204 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3 2 -30%
0" -40%

2022Q3 202204 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3

= (127T) —\OY/ B R A (fLJ0)  e——yoy

KHPERK: Wind, FRIEHRF AT
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S BB B T, BAEAF AT 5 & AR

V & TATRE R UL, 2024Q34#] MR B AR ) AT R F KT, A F KX E|54.2%, FRb+5.41pct, FA)FE 429.4%, FFHL+3.26pct, [kt
+1.92pct.

V 2#oafatd,. BEATAOF LK Y, o ARk E{E KT KR20204F 6942 £904EPE T £ 2]2024F9 A 4925. 745 i, EMHLT
BRASH, 20245510 A 47 ki & & = 5 22843 ik,

B: od Rk BAR)HEFRZHRFE B fosl AR B3k B f $ RAKK-F L
60.0 - -
. L)
: 54.2
00 1 1
: 28.8 . 777 48.8
40.0 -
30.0 -
20.0
10.0 -
10.0
0.0 - 0.0
2022Q1 2022Q2 2022Q3 202204 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 NP NG N> N N NG NP N>
N N N N N N N N
. A & o & N o oy ™
—_— TR (%) R (%) S X4 K\ XN N v & &

¥AERR: Wind. FRIERFF AT
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B EH LGS T, AT T & BT

v EMATOAT A A RARE Bk AN, TAAN, Ahsh. BEAN. BEAN. BHA, /%7%1% ST TYT NE ST N £
v 2024QBT B LA BE T, £ ESHPVIE S G R BT, SIk, P E AR LM L TR, LB BTk S BEIL, B AILE ST HIRA TR,

B AERAE SRS TR PSP CES RS T E B R

250 A 30% 45 A 2.0% . 0%

20% 40 1 L -10%

200 -+ 10%

36 35
169 136%% 35 A
0% -25.29
150 A 30 -
-10%
-20% 25 1 23
100 -
-30% 20 -
_A00°
50 A 40% 15 A
- -50%
10 A
0 - 7% -60%
2022Q3 202204 2023Q1 2023Q2 202303 202304 2024Q1 2024Q2 202402’) 5 -
O .

2022Q3 202204 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 2024Q3

- -20%
- -30%

- -40%

F -50%

E -60%

E -70%

T7E %09

L -90%

=1 (12,T) —\/OY A RE (f4J0)  e=——yoy

HAERR: Wind, FFRIERF AT
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GBI R E T, BEATRT R BAEAF

vV 20225k, RUBRBARABFETSR, 22X T LEERAHARFAEILKE TR M. 2024Q3F G EAEF O, T 2TEMERER R, HPVA S
JEN BT,
v IR AR AEE KT A 2020-F 69 A2 i 20045 PE T 3R B AL BN 92442 I, EABFLETHRAY, BT AFERTFLTH L REKF.

B: REBBARNBETS 2500 - B R HMRT B FER I L RIKKF
70.0 -
60.0 - 2000 -
50.0 - J
150.0
40.0 -
100.0 A
30.0 -
20.0 - 50.0 -
10.0 A
0.0
> > > > > < > >
0.0 o & & o & & & &
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 202304 2024Q1 2024Q2 202403 S P % P Kaid ¥ & ks
~ 0 ~ ~ ~ 0 ~ ~

— T (%) em— ] (%)

BABF: Wind, TR IERI A
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EFRAQBHY: HEAS ST

Vo RFH: 20245 RABPPIFE R T LR, AT LM RIRSAL, FERRBEWLE, TLBARAFLEKLE, 202558 2Rk ENH T 9L,

v ESTIRS: BRAETRSAT LMK ENRE, KFRAER DG ER, ALWRTHADRABARADS, FPELTRFMRHPITLSEREIK, 2ETHEFEARLZHER
t, BFLKANS) NAEBRIMERAELIER, DIEEFRSITLEFTNE, FRLKELY F, 20255 F K0 £2H 2 mig K,

VoG KoBXEBELRSG, Ttk #FSRR R FESRM, LKA ERE B,

R RBARGE BAIANE A

g BEH ()
7 8 RA
2024/11/7

6078.HK FHE ST 19.28 2.13 2.77 3.52 9.1 7.0 5.5 EAN
600763.SH il RE ST 54.90 1.25 1.38 1.53 43.9 39.8 359 EAN
300015.5Z & RARAT 16.50 0.41 0.49 0.57 39.4 335 28.7 S Y1
1951.HK L &R 3.59 0.14 0.17 0.2 25.6 211 18.0 ZA
2273 .HK A% 40.45 1.39 1.96 2.62 254 18.0 134 P
600521.SH feik b 18.79 0.89 1.06 1.32 211 17.7 14.2 EAN
002332.SZ A3 %) 35 13.08 0.69 0.85 1.04 18.6 15.1 12.4 K AR
605507.SH HEH 20.05 1.47 1.80 2.16 14.8 121 101 AL
603007.SH 1 A RA 14.23 0.54 0.74 0.96 28.7 20.6 15.8 K AT
000739.5Z R 17.00 1.06 1.25 1.45 16.0 13.6 11.7 EAN
688166.SH 34 E 2 30.66 0.51 0.54 0.59 60.1 56.8 52.0 EON
300702.SZ £ FRA 17.39 0.37 0.68 0.94 48.5 26.2 18.3 AR
605116.SH A4 22.42 0.96 1.25 1.67 23.4 17.9 13.4 EAN
002940.5Z 54 B 14.49 2.59 0 0 5.6 0.0 0.0 kAR
600161.SH 354 4 22.65 0.71 0.88 1.11 319 25.7 204 EYN
300294.SZ Ak A 4 32.34 1.10 1.22 1.37 29.1 26.1 23.3 Y
000739.5Z Ak A A 17.00 1.06 1.26 1.47 22.0 18.5 16.0 P

FHARKRR: Wind, FRIERFA £: : RTHRERE. BRESF. 2HES. £EHL, LEABL, WREH., L4544, Riz4d, LR/NFHHA R aWind— R AN K%, KEKE2024F11A78 K
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EREHARBAL: A2018F 0k, BAMTH G R EMAMFITEREF T RWIECE, 2o RIERE KFHrhm XN 8] ek,

ERRFIEMNARRM: 2017557745, BRHENERE T B HRATRANBOR, 4o R8I KR #oh 25 50 09 1T 40 B 88 ;

EFATLEERE: BATE RN EFAAREITEKE, BAEBAEITEY AT,

WHHGE R s K, BT B3t B A E 7L A RRE R, B — P e Bl R R




AT IR B B

R EEAREARIEE RIRE G ITH XA IFRIAEA R ERARIE, REFRTIRE T K THEAT KATH RIEFRPIT KR G 23 4o F R AT AR B9/
A& AL RRE GO ITITRBIRM IR E QT TN REREAE, BF ORI, T80 EEUARTFRIERIZAD A ML) 0 BRIk 5,
FIT A A 25 A7 0T 3 AR A R ARIEALA IR B AT — 3T E 5, 1L, LTS5 ARE P ERNESE S LA A BERMENIKR

4% 7] & 9

GEABRBAZESRETEIE) . GERAZLBHMBHHZE SR ETILERIET] GRAT) ) &T20175F7A 1B A2 EX Lk, RELENZE, FR
IERFE RN EE R ARL (P AE) , Ati@dNE-FEEZGFIRLE R TH AR AN F L BT H RRE A 7 A CA,
CoMg L@ FTH. HRAIEEA T LHZFTHERINEATRE N ACA, CoMEBILTH, FRIH 3, F IR, IR AE R KFFIR P GETE B
A IR T 7 B AR G5 B, HAMERAME, FiF Lig! B4y T m 5as

RERTIFE LA
L B Bik: RAATE N AMEH G M6~12NA KN, EEAAN T
£ N (buy) T AR X 5% T 7 % & W20% A Lk FI ARG H AR R L, H P AR EE A P R30048 £
}»%17% (Outperform) ﬁiﬂ'#ﬂﬂ’ﬁ ,3‘.—,:};&;‘7%5}%5%,\_,20%; «%Hiﬁ/ﬁ-%‘éﬁﬁ'ﬁiﬁ&\ %ﬁ'i*&%&}f%%ﬁiyiﬁﬁﬁ}f% (%’—
TER IR . S AEIEARAY) R E ML TT A H (SHRE BT AR ARAY)
f M (Neutral) AR AT % & LA — 5%~ 4+ 5% 8] K ; i

E R AL B AR HON ARE 500 R TR L 4R A R, RATERR
4 (underperform) At AR 55T %R ILSW AT . B I&, TRRIERFT AR B AR 69 77 AR IE R BAT
BAVR R 89 RAR P RAR R, R RO A9 A L 4

A4F (overweight) AT AL AR AR AR TR 3% & I
B FENRE T HIERGF AT AANGEIRFI, e
fravirgg | T (Neutral) AT Ak b BAKT 3 R A A LT B MAR AT 2 X B R L. BEE DA 3%
B, ARBILER ZEGU E 5 8, REAURFE T
e 27 21 2= ) 2: 4 3
& #% (underperform) AT A 85 F AR T & . Ty

A BET E&RTRERLHA
AREFTO SRR T EABIR, RRABIRTRIFEDITEREAERARR . ARER A0 EA AT R BRI H L B RbE, AL R RIE

P BAE J Ak 95 2 12 44 )
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HHEE Y
FRIEFED AR NS ZE T HIERE AMERZOIERETNA, BGIEFZTERLS T

MEAZEF . AMERRZLFRIELAZEFH, BETRALREMH, RAFRIEAZPF TRAEZRMER, WwBRAFIEFRIERAEZ P, FAN
1B =M% .
AREREAT RN AATENCANTFREE, BEANIRKIEZFEENERERTEN, AREMBGOTH. TEL, FRLAENARELE
FHEAEZR, HIEEARAAA HE RN E LA XL LR T L6987 3@ ABERiF. KRS &6 T H. @%&$Mﬁ&%$&ﬂ%ﬁ
mARE Y B AART, ARSI IERRZE TGN, MEARRTRANTRAEE S AR, KNS TRHE5AREPRTH.
AN —B WL, BEPF RS EEINANSTRAEETRYARIREEAEGAZFTR, NEAABREABE TR ENE—RHZ, ﬁa‘li
LRI E T RIRETRARNESANNEF, RMREPRAZTEN. ANNRKAZREARE RS FEINANAFNE P ARG T IR, MR
NE &, i\/\’Ji%xsz/.Z%ﬁ‘ZMﬁ«*—é’MﬂTﬂﬂ’Sc}%u LA MG RINL, UR (FALE) BRI TME . BEMFALT, ARE
W a9 13 8 R R R A E L R R ST A T . BETFEALT, 2]3/\5]7(‘5(1"&{7/\.@3)%jr—\%}i"}‘“"él?’f:l{:{—]‘l*]ﬁﬁﬁglﬁéﬁ’g:’f—]"}m%ﬁz"fi‘
T, ZEAREGZKAIFEANIGE P, /ZE;EE%ZMFJL«"'-MHM%{T%‘“A&&X?Jmi#ﬁ«"'-%a‘»&ﬁﬁiﬁsw B Mk AT IR 6
AKBETRHM L CHEGHA RABREE, S TTREAGTFRIERMEAI M RAB R EEE, FRIEATTEAZE T T. AMREREX
A RAR R BN RATEPE R TR, MAERLN AR RN R AR GEMTIRY, B E TR X &R sE09 %% A A%,
FRIEAEFZEALFOFEALTTALE, BEIFHARET A
IE A RFEITIERR D, RARET RO NI RERFRRBEOIERTRITLEEARAWORSER LS I, FRIEATRL KRS AN F)
ZMBEELFXRE, FALAEFARERBLFXEZERBLEF .,
AL AT RN S TR o AN RIREREG —BA, RIEFHEPBIE T, EUNARIREFTOIAMFGIMRRIERNSG . KEKRNSFE
P @A, $ﬁi%&ﬁ%\%Tﬁu&ﬁﬁﬁ%ﬁﬁﬁmﬁﬁﬁm\a@#ia%m R RS RBAEAT AN, I VAEATAZ AT A 8] 1k
WG EA T XAE R . FTA AREFERNGEIT. MREARICRARITH A AN HAR. RFARICAATIT,

Tt IR AR FA ST

L& EAETHAFRYELKRELIISSTHEERELIET H1FTH3E Y KITFAAE XA EIE2030F FARH 2 PO 1545 E
Wk 48 : research@kysec.cn Wi 48 : research@kysec.cn

F: R TFTHMEGHEAITINKRELI8F W KEC2EIE BHE: BET e XMLELITHT ZITBRESE

wR 48 . research@Kkysec.cn wR 4 research@kysec.cn
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