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ERF K AA2008E2 LR g . 311124920 (249242411 1)py (23.11.1-24.11. 1 g 23.11.1-24.9.23 g (249.24-24.11.1 )y (23.11.1-24.10.1
> > =1
ARAME, @4, BREM 6011625H |XRIES AR |48 15 113 82 5 2 7
300803.5Z |fgmst A EREERS -38 160 62 -28 139 53
DR _g.lg %ﬁ‘]‘ . 300059.5Z |&AWE A 55 -30 114 51 -19 93 42
A e . 002797.52  |E—6l AR 58 -10 63 47 0 2 39
23 = 7 £
B HE e TRIERBARMIER, ey 7o AR [SRESES 26 97 46 16 76 37
B % GOLL9BSH |fodls AR |59 3 10 m n 19 %
688318.SH |UEHHE AR EREERS 13 64 43 -3 43 34
3 P % j= 20 . 600999.5H |fBEIES AR |FB 9 27 38 19 6 29
7t iﬁ %’h‘ " e - 600909.SH |%#%iE% AR |58 7 44 3 3 3 2
RRGEHR, HHIER, BRAE% 00750.57 |EEEE MR 5B 16 57 3 5 36 2
601211.5H |EREZR AR £ 2 29 32 13 8 24
b S , . 600030.SH |54 AR 58 -9 45 32 1 24 2
. ff | R ? " t%ﬁﬁ 601878.SH | A ol 11 16 29 21 5 20
oy 00078352 |K L% ABE |EE -10 40 2 0 19 17
000728.5Z |EUiES AR 58 -4 29 24 6 8 15
600864.SH  |Mizhaty AR 57 -19 54 24 -9 33 15
002736.5Z |EfSIES AR 58 -3 27 24 7 6 15
600958.5H |FHIES AR 58 1 23 23 1 1 14
002673.5Z |FEERiEss AR il -3 26 23 8 5 14
000166.5Z |EHRE AR %55 -2 25 22 8 4 13

KAELRR: Wind. FRIERF A

Kysec §



L %t LT

FALEk: RHETRT LK, betak iR

£7: 3ALBASLAETRT LK, betadH&iR

Heki (%) A A VS F300 (%)

ERRA  EERA ' 9.2423 9,242 F % 92428 02425 RLE
o N Lo g [O1L12492) (2492424111 )p (23.11.1—24.11.123.11,1-24.9,23' (24.9.24-24.11.1' (23-11.1-24.11.1=
ARG A kAT 2 3 B A E TR R 042357 |HEaE M |BngR 5 162 174 15 141 165
000958.5Z  |E34al AR |Ened 17 23 159 7 192 150
BT LR REESE WEEHK [FESAS | [sE 112 14 8 2 35 74
600830.SH |ERELE e i 2 29 69 1Y) 8 60
00041552  |3SHRE AR |EaE 6 63 53 4 4 4

S FF e TN 2 LA
HFREZHI: Aoy TR ERMELED W6LTSZ |FEAE MR AR 1 57 % 1 % E
600705.5H | Al AR |Zngd -28 90 37 -18 69 28
BFd: RNAZLHAFRG&H R+ (ows fEw 6 e 5 u 5 ; E 7
A 600053.SH  [JLEHRA AR |Bngd 10 14 2% 20 T 16
F AT A P

30077352 |HikHL AR |3 -25 65 % 15 4 15
600783.5H | /541 AR |EaE A1 3 23 -1 17 14
600517.5H  |EMzk AR g -10 3% 2 -0 14 12
600704.SH |77k AR |BRES 5 23 17 5 2 8
000935.52 (19| AR iz -26 56 15 -16 35 6
600901.SH [IF&H Al i 0 13 13 10 -8 4

HAERR: Wind. FFRIEHRFF AT

Kysec §
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CONTENTS

Q) 20205 R WA RIS T A
@ KRR S TR ARAH L ERBEME, AFRRMLR S TR

@‘> Rtk B2 AN TNBVIELIE K F R A 2 A 45 IKF)

@ rens

kvysec 4




AABER: =550 HRBEKE, REKEHKE

FRFERUNAKE,

# (=& PARiE4) 3.894Z,

B6: 2024Q1-3 L7 & 23 &4 #)H B tb-6%

6,000 r
4,500 |
3,000 r

1,500

1,500 D

-3,000 -

S E A (L)
G EIYOY-% 4

HAER R : Wind, FFIRIEFRAF AT

— = A (L)
V3% FLEYOY-4 4

RN B F e Gy

202401-3_ L % B V2 B4 £ B tb—-6%, 3% & 3K tb+15%,
12, Flb—6.2%, Q3384 4)/83381C, F)b+42%, 3Rib+15%, A& A B 2445
#i#‘j‘ﬂ_o 144%0

1 80%

1 60%

40%

1 20%

0%

1 -20%

J a0

-250 *

B7: 2024Q1-3 L7 # B 2 &% A F tb-6%

500

424
381

250

254 A)E (L)

KRR : Wind, FFRIEFA A

388

2023Q1 2083Q2 202303 2023Q4 2024Q1 2024Q2 2024Q3

——YOY-%54h

(1) AT=F FA0K L7 X F A G &Ik /12 84 A17E 5 %) 42939/1014
L= A, FAL-F3ROEAS. 50%, #H R

B8: 2024Q1-3% & FLROES5.50% A A &

-1 100.0% 12.00% -
10.00%
8.00%
1500% 6009
4.00% |
2.00%

0.0% 0.00%

-50.0%

9.56%
8.35%

0,
7.58% 6.97%

2% 535045 5.50%

A S 9 Q N " 4] >
\$ \S \ M o % v
AN IR N
v
>
— b A % 5 1LROE

KPERK: Wind, FFIRIEFRHF AT

Kysec §



AABEM: Z5ALHRREKE, ERBFIELE

FEFUARIARE, BXKSERAEEZIHELY, (2) 22/FAT/F7E/ZF/F) B H NS F) B tb—14%/-39%/-4%/+25%/-28%,
FERRAREARE, BHALETEZTIARRT EFRARIN=_FEMFITHRRAKE K, =5 F 5% L H16881L,
Bl tb—5%, [& k&4t 3R a9-9%A Pk £ .

£8: 2024Q1-3F B HMABERE, BIKSFLFEL %9: 2024¥ Q3B K IR +39%, RIHL+164%, & FIA RETF Lk
2024Q1-3 2023Q1-3 A0F LT AREE
OREFTEBE . N : 2024Q2 2024Q2
#+ &H (1L yoy  mapw 2 YOY  HABH M 4H4E 202303 2023Q4 2024Q1 2024Q2 2024Q3 Tl T
) i (fe)
200 4 654 -14% 22% 757 -13% 24% PR S 238 234 225 225 203 | -10% | -15%
ATl % 213 -39% 7% 348 -18% 11% AT I 5 113 102 66 71 75 5% -34%
P k% 328 -4% 11% 341 2% 11% PE k% 114 112 105 115 108 -6% -5%
A B AN 244 -28% 8% 340 -22% 11% FF 4 224 321 339 426 591 39% 164%
7 2 (AN ] .87 - -
gxzﬁ%ggs 1357 2504 46% 1,083 64% 350 ALE AN 104 94 70 96 78 19% 26%
s A
A 7 -790, -850,
FYTITEN 1451 | -45% 50 2647 1% 8% FAbdk 4ol | 84 17 71 61 13 79% | -85%
REBELMN | 2939 | 6% 3,133 6% A BELKN | 878 | 80 | 876 | 995 | 1,068 | 7% | 22%
?gﬁﬁ 1,688 % 7% 1773 % >1% %32 % A 576 640 522 570 280 | -14% | -8%
S LAH 1209 | -7% 1307 | 5% BRAMRE | 4 38 1 21 | 1344 | 6% | 1%
EAERAIA | 1014 | -6% 1079 | 6% A 818 | 938 | 691 | 813 6 1% | 3%
ROE 5.50% | -11% 6.17% 4% Ak A1) 291 194 349 397 596 5% 4%
A AT & 3.89 -2% 3.95 0% )3 £ % A3 274 179 288 338 3 -32%
RERK: Wind, FFIRIEHRH A YOY -10.7% | -23.4% | -32.0% | -11.4% | 276 0% 19%

Er AR (R E-RELZERR) BFAF*; AEBEETLMEA=F KR : Wind, FRIEHR AT

AN - A S S B3 A
Kvsec §



N A ERE: REREFATHESHES @

B 247 B Sk,
|m%ﬁm*ﬁ% FI4F

HEERBEEATHEZCHEKRTH
FHEATLEEE: IINFPRATEAARLELFGER
LS , &R Z3REME L HT AT A, ITE—REAT, BE I

J&.—

#10: BAXR#TATHTHHRELL

B HEX Tzl

REHFRNE—F

) AR TR AR AL

AL RS AT A AEAR R M

A11: BB RELERKT NI A

FARR: FEBAF. FIRIERF T

Kysec §

EER 2024.4.12
BHRER: AASE, EAHRR AT B R ERERERIER. AR AR OHEINF R E L. EFAARER
SEMI R, EARX S RAME S AR SR S H L8R, ﬁi\ﬂ"%"‘%é‘%ﬁﬁﬂﬁxﬂik%% Bo WA RIF KERD
1 |EARA . 2120855, %ﬁ}éﬂ%ﬁ%ﬁiﬁm&\ FEH ERUGT AT, ﬁﬁ%é\%ﬂéﬁrémﬁwﬁﬁ
WA, HERTERATEE, LT ARSI ERS u{w}xﬁ‘?ﬁﬁﬁmﬁy‘l“’l‘%ﬁ}iuffiﬁ—%ii&%o RAETHY%
ERFIIE et . BAHELZT T, TATHE iﬁ!ﬁ‘\??ﬁv/ 9 AL ) AR K- Fit—F 4R G, ERE5EaRE T 1 ITE—RBAT, BURREE— @R IR S AR A
BB RAERAT S, ’
2 |PRAITEFTAEAANRX: #—F L ERITLETHE €§4&k47i?ﬁéifm4£e e K EAT AR BE N o
= oo 3N 3] 4k 48 1k A de 32 k) B ' L3
s |PRETAAREEE: mif CRG AN d B EEE . b8 ARIIRE . RILET AL RS, 2 AERATARLT A ?ﬂj;;ﬂ;if**“i’ PO 7 3
#H b 8 R AN > '
4 FeRBTBREHKE: #—F TREHBTARE, F— i@ 5 TR EE —FHR “x7 TRMEL. #—F%
BT % 3 A E R AR
5 MiRIE R E MM BEE, BHITLEHERER, BAEMR: ERDICALEIMBZRE LG, 5 FT Ll s EaMs
A, WIFA RN ABAIN A F . RIUET RAF0 S A 1 AL
6 |MBRIXBEF, BBEATHALRZNE: RETHPARET. BT ALESHA. WRZHEE. TETFR 4 FRAS LS, AR -HAMRALBTATY
FRH BHOT RGBT A ST ELIH,
KPP RBEEANT, BERXKBRE /N E: 2B FRUBTOTHES, TEERKNLTO LM%,
T |M R CRARRRT QERKF. IR A RARERRIRE, BEALE DA RN DGR A E, T 5 REI RS LR AT AR
47 3B T K A B
8 #H—FT L HERKEFK, RFRFERERE: FHHITHELRE,. HFetar, LRE. FEeak. HF4a
BRI F, REZERTATARER . BRGEER AT H &K BTS2, 6 B A&, dTHIE R AR
9 BABAREXTARATHZREREN SN EAH BT AT HEEGER, RBRAEEEARAK, #a K3 F 5%
BRI R BEAATE A B, AR, R ATA . AT ECS IR, R iR, R R BT RE, FHRE: TFIRIEL I



WER s AARK A MRS, 10AFF RATY, THRFESS

(1) MHEAFRATATHLS, RETFTEREE, TATHECRIK, RUAEKBCLAME R, REAEZRE,

WIHIRE

MR T H Z RN, (2) BEKEERFLEEE, BARFDAELT, RAEERRBT.

10R 7 P ARMH#: 20245107 #77F P 468577 P, ZM L FF HIKF, F1F 523 K £ A£2015F2%F F LT A E &% . 201554-6 A
A A720/674/7127 F .

MABTEBAT, THRFREEERGKF: 54T EAHE, 2014- 2015$m/\uxjﬁ~%%mﬂ RT3, 201557 3% B ¥ ik
F 35 2] 2.64%(2 F 2N LB B /AATALHME), 2015F4-6 A B ¥ #F £ 45 5] 4 3.32%/3.21%/3.57%; 2019-2021-5F 277 M B ALH) 45
IE 2 3%, 20204220214 B 3535 5£1.57%/1.54%. 202455104 3% B 3 4F £2.64%, #20245F1-9H B 3¥H#kF £1.2%% B4F4, #7

T PRI EHE®
B10: 20244107 7 3% B 3435 £2.64%, It

4.00% r

B9: 20244107 # FF 7 685F Fr, ZRIb+274%, FlHb+484%, A B L=

800.00
700.00
600.00
500.00
400.00
300.00
200.00
100.00

719.86 711.81

||||hun.||HH

684.68

10

2013-01
2013-08
2014-03
2014-

2015-05
2015-12

2016-07
2017-02
2

(2]
O
~~
—
o

2018-04
2018-11

2019-06
2020-01

2020-08

2021-03

2021-10

2022-05
2022-12

2023-07

2024-02 E

2024-09 E

3.50% r
3.00% r
2.50%
2.00% r
1.50%

1.00%

0.50% r

0.00%

n,f :\
N
WQ

3.57%

2.71%

=S AT (TP Wind£AH # %5 %
LA, FIRIERF AT F KRB Wind, FFRIERF A

Kysec §



NN A AAREH RN, 10AF P HARTY, THRTIEHL

FRREERFLARERATR, 2EEERRBIEHRABAIF TS, FRREZIAFENL, L0006 H 1, FiTHIENESHEASH
MR, PHAFAEINAEERRTEHKFTROEETSURLABRFALFTEL.

B1l: & E11A7H, ABAELSFAC, BIA248 RA30%; HaEXH &bll1%, RIA24HRA22AFHE

25,000.00 4 25.00
20,000.00 41 20.00
15,000.00 | 41 15.00
y |
10,000.00 / \ | v ! !l 10.00
' e N
o AV T W Lt |7 Wi |
5,000.00 [ 41 5.00
000 L L L L L L L L L L 000

2014-01-02  2015-01-02  2016-01-02  2017-01-02  2018-01-02  2019-01-02  2020-01-02  2021-01-02  2022-01-02  2023-01-02  2024-01-02
—— BT RAL (L)

7 Ak 3 S B b ARG A (%)% 4

BAERR: Wind, FFRIERF AT

Kysec §



WS 5 A ABRL: MATEAT Mt A DI85 K b 55 KA

MABREEAZOEERTE2WTHT, X yimfbsmd e dia. L0t hs, REATHEETH LRELRR Y, ¥4
BaWX hEFEN e LsaE, FERT T, AMEERLFFARLF LRSS, AHLALAESL, ROEA ZAL2021F,
#13: 2024/2025% 5% EMHL.3/2. 15 1CABZX T, st L & & 3 &4 A1 R 1 +27%/+70%

40K EHAH

s 20194 20204 2021% 2023% 2024E 2025E
21k Sl 742 1140 1373 1120 991 1233 2105
vov|  19.40% 53.70% 20.40% 18.40% | -11.60% 24% 70.7%
£212: NMATEANG MRS AT R K G G B AR R 5580 9,042 11,343 10,215 9,920 12,897 20,635
vov|  3550% 62.00% 25.40% -9.90% -2.90% 30.0% 60.0%
£ EH LS ED BT SN 416 580 618 576 450 318 440
vov|  23.00% 39.00% 6.50% -6.80% -21.90% -29.3% 38.0%
X5 ERLALLT, LERSATENT T T N 314 389 499 454 453 450 601
i femy | R B RIEENL R o) AR ART R vov|  3.00% 24.00% 28.00% -9.00% 0% 1% 33%
Wigﬁﬁfkgﬁgggﬁigﬁgﬁﬁ’ FALE L F AN 1367 1578 1797 873 1,404 1845 2,148
— Lo en mHRAA S AR vov|  89.00% 15.00% 14.00% -51.00% 61% 31% 16%

e #(&Wi%%éi@#?ffﬁ’%@*ﬁ?ﬁ%&ﬁ, HE BRI AR
PR RETT . % B & ey 5.20% 5.06% 4.67% 1.93% 2.99% 3.57% 3.85%
e v s . FLE AN 422 534 600 575 434 549 1087
wE ETES A F A SR L2 BAKE vov|  1500% 27.00% 12.00% -4.00% -25% 21% 98%
gw  [TARER A EE A BT KA FLMA GRES) 3,440 4,404 5,163 3,899 4,013 4,593 6,607
g Rl b 7 £ vov|  51.00% 28.00% 17.00% -24.00% 3% 14% 44%
s 1,763 2,103 2,530 2,313 2,413 2,595 3,138
BAERB: FRIEEF LI Ak 19.90% 19.20% 20.30% -8.60% 4.30% 7.6% 20.9%
34 5 A1 1,087 1,456 1,891 1252 1258 1591 2,705
YOY|  69.80% 34.00% 29.90% -33.80% 0.50% 26.5% 70.0%
BAE GIER) 31.60% 33% 37% 32% 31% 35% 41%
ROE (44L) 6.97% 8.35% 9.56% 5.72% 5.35% 6.39% 10.08%

KYSEC BT




FAHF WM I20255 L

WIRAEEFM BB LD LR E, FAAPEREE+ R B+ LGkt dk, PRMAR KT, ZOARMER, XiE
MABTHFATEERNZIHEMPLSFTAEATHR, RELSFKBREFRGBNFEERERERE,

B Z XA F KB IA

(1) ZHERAT. THEAT: R, ZFZME, HBas, LrFreEiHK).

2) REFPHHFREAREL S LSO ELAAT. TEF: B4, BRAIMESR, PEAF, FEiEAR, WiliLk,

78 READ
(@quu%%xm%%%ﬁﬁ
& 14: 3 35 AR % - 7% ]

. BEHHE (L) EPS (L)

B W AR 2024/11/5 2024E
300059.5Z RAME 28.24 0.52 0.59 0.78 47.86 36.21 EN
600958.SH K IIEH 11.53 0.32 0.41 0.47 28.12 24.53 EN
601377.SH LA iE F 7.03 0.23 0.21 0.30 33.48 23.43 EN
601456.SH E BEE A 13.28 0.24 0.19 0.27 69.89 49.19 EN
300803.5Z 4t 109.68 0.18 0.40 0.77 277.11 143.09 EN
300033.5Z EEA 303.80 2.61 3.16 5.70 96.14 53.30 EN
601108.SH I 38 H 9.06 0.48 0.45 0.55 20.13 16.47 EN
601881.SH [ 45T 16.35 0.65 0.82 0.95 19.83 17.17 AP
601901.SH Jr EGE 13.89 0.42 0.43 0.50 32.38 27.91 AP
002736.5Z ElfZiE 4 9.61 0.26 0.28 0.31 34.40 31.28 AR R
600999.SH BEIER 12.93 0.54 0.69 0.73 18.81 17.76 P

9636.HK FTr IR 21.34 0.94 1.11 1.26 19.23 16.90 AR
600095.SH A8 AR A 6.65 0.04 0.07 0.09 101.99 74.22 AR

AR B : Wind, FFIREFRAR AT

E: 4% L P B4R, FIEGESR Elﬁ‘iﬁi\ J}Eiﬁli\ mﬁi&%ﬁﬂiﬁf‘ﬁ‘ﬁﬂﬂdﬁﬂ'fﬂﬁiiWind-—.&?ﬂi



I 3 temk: ANARKE, BAADHERENIRY

%15: B A4 8Mk

AR AFRARKR. BAHBPHEKXENT BAHKN PB (LF) BEAFE Rk &AM
v 1= 22 s . >
B, TR LIHLMA, FEXHH. PRETEX EER A 22%22‘1(;31’12/‘; 2024/11/8  2024Q1-3  2024Q1-3  2024Q3
000617.52 P A 73% 1.10 43.42 -18% 12,97 5% 1%
202459 240 H B ES (11.8) , Z L2 eIk 600901.SH LA e 20% 133 2221 9% 7.9 10% 10%
. b N
. . 600061.5H A 40% .05 20,81 14% 8.30 12% 8%
N 0, A N 0, 3
Eik67% (20245540 & A E3k41%) , ARILE R4 000987.5Z WERA 68% 1.47 17.19 17% 7.03 8% 2%
. N b N by
beta B, H ¥, #HHEMT. PRI AKRMN LK 000415.5Z ik i 114% 0.98 15.90 87% 8.74 171% 167%
. ; e = . . MR 600517.5H EEESN 2% 164 14.52 26% 5.36 36% 7%
114%., 145%, P/ 8] A =2 & )3 &4 F) 1 B b 5 38, 002423.5Z AR A 145% 191 12.77 35% 1.03 -18% 81%
600390.5H a5 A 103% 0.88 12.18 38% 3.20 20% 30%
000563.52 % E A 59% 1.30 9.34 12% 2.48 7% 22%
000958.52 S 155% 2.36 7.63 6% 2.33 85% 17%
600705.5H A 105% 115 5.99 13% 3.63 1137% 38%
000567.52 R 94% 3.19 5.17 33% 1.39 45% 4%
300773.52 B 85% 5.07 5.13 7% 0.93 15% 56%
603300.SH G 40% 1.90 4.87 13% 152 -36% _15%
600927.SH T 23% 174 4.19 25% 111 24% 51%
600120.5H - 2% 112 4.18 1% 2.91 241% 244%
603093.5H P 3% 2.03 3.58 20% 1.28 1% 1%
002961.57 kI 55% 2.77 2.71 51% 1.35 116% 109%
600643.5H RN 53% 0.79 2.48 48% 0.38 51% ~60%
000935.57 I 56% 178 2.45 63% 131 30% 25%
600830.5H e 45% 252 0.57 142% 0.15 138% 31%
600816.5H AR 5% 2.64 0.42 21% 0.06 37% “60%
000532.52 S 36% 3.71 0.36 19% 0.06 3% ~108%
600318.5H 3 ek 82% 5.24 0.34 12% 0.15 6% 226%
600599.5H STH 12% 358 0.29 35% 0.04 28% “68%
001236.52 R 17% 6.53 0.16 1703% 0.04 _158% ~86%
002316.52 STEH% 26% 18.26 0.11 272% 0.06 54% 117%
600053.5H SRR 20% 2.57 0.07 62% 0,01 -98% ~135%
002647.52 = F BN 81% 83.22 143 10% 20.30 2% 65%

HAERFR: Wind. FIRIERS R

Kysec §



26 EZXS TR ANy TN

IHeH: AERESE, BHHERTATELASF LKA, FARRGREMRNG, NEIRME— LT AN 5], LiHE
AAFGEEFm, LGARALT A2 RA, SMRE. SROE, KRR REREAMAT, T ARXKY4MAe. 104188 8T
AR, NATALRINFE, BBRTALLEIRIL+3. 4pct £18.6%, N FRPIT A FTHAL, K Z3%T 5 TR

PATHIR, FiEENGFLAIT N SR F 58 R R,

B12: AT K AARAAEEK

1,400
1200
1,000 +
800 |
600 |
400 |

200

2018 2019 2020 2021 2022 2023 2024Q3

m— AR AL R AR (L) YOY (&%)

BERR: ILHEMSFFR FRERT LA

1 20.0%
1 18.0%
1 16.0%
1 14.0%
1 12.0%
1 10.0%
1 8.0%
1 6.0%
1 4.0%
1 2.0%

0.0%

H13: A 2EHRE

4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

~4.1%

5 3 ik A

3.91%

3.47% 3.52% 3.61%

i 3.69% 3.67%
25%
i 2.90%

S i 3
s

— %A E- R

AR : LA FER FIRIERA LA

T AAT A E T AT

B14: REERHKT1%

1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00%

0.92%

— RRE

HBERR: THREMSFFR TIRIELT LA

Kysec §



WA B R B A REKEN RN, ADTEEA Lk b G+

BTN : ADTEEE A 2 i kb 4 Fe A AE AR F

B A AaE KR A AT EIES T35, HFAKRICES
BETAETHEALREL AL, 10 ADTA25001C#
T, FlE+159%, 3Rb+48%, ADT W F 474 &
Blizg s, BRIERT LS AERE, B LS
AR IS FATH G, LA PR /AE,
BT A B T ASA A B

814 2024Q4 12 4 4§ %k L% 15%, 20254 Ei#k10%,
2024E/2025E # % % 3 4 HRIA F M ST A Fe ] R AR
KK A, BEADTH %k 1230/166012 # T, 4 5
Bl tb +17%/+35% , # 3 A dF 4% 3% A1) 04 4t B ke
+18.3%/+31.6%, B SR EXFF LTI EERT
M%5ot, )3 E4FIE 5 A B Fb+10%/+14.3%.

VA 3 B BT AE 8K W 404 AL 4E HPEMSAESY, W
H2020F 7 ¥ {5845, FIEm KM ML T
24E/25E 5545PE, # Z11HA8H, 2024/20254 3F #
% A A 3T 2 AR 2 18] 5 H+28%/+68% .

#16: HEX S H BARN

¥ 45, AL 20234

P31 FHEMBIE  RARIL il X80 RAARIZ

HA K F AL 310391 373014 395220 433690 476610
YOY| -13.0% 20. 2% 27. 3% 16. 3% 20. 6%

5 F 0. 31% 0. 35% 0. 35% 0. 36% 0. 38%
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2023 2024H1  FE | 2023 2024H1 Ak, | 2023 2024H1 Ik, | 2023 2024H1 Tk,

6.00 MeHF 10.6% 94% -1.2% | 89% 9.6% 0.7% | 69% 71% 02% |206% 204% -0.2%
5.00 e 3 251% 241% -1.0% |162% 16.2% 0.1% |173% 159% -15% |191% 228% 3.7%
400 Kiis 48%  45% -03% | 1.0% 04% -06% | 43% 40% -03% | 04% 11% 0.7%
' RRASRET 170% 112% -5.8% | 105% 126% 2.1% | 93% 7.9% -14% | 183% 205% 2.2%
3.00 HittigsTH 24% 26% 02% | 44% 49% 06% | 37% 40% 03% | 04% 12% 0.8%
200 EiE= 641% 66.3% 22% | 745% 738% -0.7% |79.9% 815% 16% |59.6% 56.1% -35%
' RALERET 131% 194% 6.3% | 154% 163% 0.9% | 143% 169% 2.6% | 10.0% 12.6% 2.6%
1.00 =R 37%  32% -05% | 37% 27% -0.9% | 133% 12.8% -0.5% | 23.8% 21.7% -2.1%
0.00 EfEiues 485% 494% 09% | 554% 54.7% -0.7% | 523% 518% -05% | 258% 21.9% -3.9%

hEAALE PEFE PEAE HFEEE PEAL AR 02% 02% 00% | 05% 04% -01% | 2.7% 25% -0.2% | 0.7% 0.6% -0.1%

it 03% 00% -02% | 00% 00% 0.0%

[ ] [ ] | | ]

2020A m2021A 2022A m2023A ®2024H1 ait 100% 100%  0.0% | 100% 100%  0.0% |100.0% 100.0% 0.0% |100.0% 100.0% 0.0%
KRR : BN NE FFRIERFT A FAERR: BN NE. FRIERFTHT

Kysec §



K= 3ak

: BREFAHATREFLRFKEERLE, AZHEREZTER

2024H1 %
2024H1 ¢ 3

& B 5’:#&7{“'

B9 24—BF B idé

I E,

B 38:

20.0%

15.0% r

10.0% r

50%

0.0%

-5.0%\9

-10.0% *“

2024Q3ME TR BE H e bR BB KX E

mPE300 m E4ES0 WA A|FEK

FABR K : Wind. FFRIERFF AT

Kysec §

B 39: 2023Q31A% PiE Ak B BARKRA
2.0% t
15% r
1.0%

05% |

0.0%
\ 9 ) > \ 9§
S S
P S
— FiEA A

KPERF: Wind, FFRIEHRFF T

BT AT, 2024032 SAXTEEE, Z2FARATRESFHIKSEXE
iayﬁiﬁﬁﬁmﬁ$Tﬁﬁk%WMM$ﬁ£%ﬁiﬁ 202403 HRE T EEE, EFRbAT=FEHF

, 10 ARG KBRFLER T, PMIZRIL+0.3£50.1, ZF A HA TR EARFMERKE, BT

B40: & E20245108 RE2.14% & F A
50 r

104585 B faE (%)

45
4.0
35
30

N N NN N N
S
105740 B fipde 5. % 750 % 3 %

AKX K : Wind. FIRIEFRFF TH



VN EERRE: BRAFATREFGAUSEAE, ALRERESER

FEZH: AMRARERGEHRE, T RAHZHA eIz A 24 M

NBVAT -k 35 & F [£50bp: 2024H1 % B AF/F B -T2/ % B KR/ £ &5 51152, 23%/2. 06%/2. 70%/3. 26%, » #14:20235F F
455/37/42/66bp, 4K -FHNBVAT-FI 5 & B 3. 06% T 450bp £2. 56%.

2025 VIFIT-FIk 5 A 2% & 20241 F B AF/F B F 5/ B KB/ 51 5 A 352, 23%/2. 46%/2. 17%/3. 06%, #2023
AEAFF, MH2025F 42 QMMARTET RS LG LA R TR+HTLE MR A TSR E, A L2048 2R %M,

B41: 2024H1E 7 & ANBVAT-Filk 8 R 90 8 F 450bp B42: 2024H1 LT & VIFHT Pk & & Anst-F42
00% a .,
5.00% NBVAT T 1 & 4.00% VIFAT-Fl & %
400% | 350% |
3.00% | 3.00% |
\ 250% |
200% |
2.00% r
1.00% | /\ / 1.50% I
0.00% 1 1 1 1 1 1 1 1 1 1 1 1 1 ] 1.00% L
IR AR A A N R N LN
N %) 2 o7 A\ S Q \e Yo L
1000 S S S S ST Y o S %@y‘g’ 0.50%
-2.00% | 0.00% . .
N SRR N S S PNl L S L S L SN
300 | IO R o v i
B A 52 X — R ‘
PEAnE PEEE PEAR R b EAK YRS P E AR 3 2 R
HBERR: BANNE FRIEFTRAH KRR ZEANNE. FRIEFFRH

Kysec §



N Ao ik gy S R IEA b, RRARI R S B

202403 % # LT B EE R F KA, LKA RN RS FRERSA T A EHE &

20247 =F LW e E 4R HSFIRE B AFHT74%/ 3 BEEH1T%/ F BAK+ATT%/ F B K 5A+66%/F B -F4+36%, Q3
¥ & BB leH1767%/ 385 K B /+2094%/+174%/+151%, R ETH A LA E, L e T AL AN FFVTPLIE 2% = hbirHt, %
W& T H & ROGFNAF T Z RS Brata AR, B GLG AR H3E, HT T A SRS F RS

B43: L& 2024 53735 B R R 3% IR 5 ARk 4t & 38 B44: 2024Q3 L MYz &4 A)iH F b & 3%
2000% 1 a2 AP T B A (L)
600 r
150.0% r
500 r
100.0% r 400 r
300 r
50.0% r
200 r
0.0% 100 l .
-50.0% - FEHAF  PEPRE PEAK  HERE  YEMR
P EAK P EF2 P (100) *
A AR —— B AR R m2023Q3 m2024Q3
BARRR: & FNE TR XA AR : B %, FRIERA KA

Kysec §



N A Stk e F R IS LGB, RRARI T DB

BT B BR T B AR AL G &3, AARsE R R ERE KT ARERARA ALK

o REIRFLG: 5§ HHEF UTOMBRAE R ARBANR, 202477 ZFRGR 4 L2 AR k. & B AR52%/ F B -F5+6%/F B K
1%/ P BAFH%/ 3 AR 1%, P B ASRAARAE E T % 5 CMBAM+T 5 1h £ AR R AART 9 BLE AR bk &,

o BEME LG HANTH>EHFVIPLA M A B IR, S3RT I HF R LG BMIERE, SN ANET I AR LGS,
AN AR AR F K Ma4RT & 5 R AVFARANAME LT, BAM S L5 L & EAE+4692%/ F B K AR+229%/ F B AE+135%/ %
B-F5ias AR/ HERensHh AR,

#21: EW 20245 3735 B B R 3% IR 50 B AR 0k 5 &

I P B AR FEA% LRI P B AR

BR R BR S k5 253 254 1% 737 781 6% 368 371 1% 130 128 -1% 238 362 52%
PRIG IR Fr A 2,048 2,094 2% 4,045 4,145 2% 1,364 1,578 16% 397 357 -10% 3,806 4,038 6%
HRI&IR 5% A -1,795 -1,840 3%  -3,307 -3,364 2% -996 -1,207 21% -267 -228 -15% -3,567 -3,675 3%
IR Sk B 51 208 305% -428 146 BT HE -16 N0EFTHE -24 143 BF5AHE 104 276 166%
ALEAN 437 418 -4% 889 901 1% 920 896 -3% 238 235 -1% 219 225 2%
FIOM A 60 146 142% 345 493 43% 226 248 10% 2 51 2333% 214 175 -18%
ANRMER SR E -19 21 BT HE 6 704 11367% -121 1477485 A% -29 420 25 AHE -86 21485 AR %
fz ABAEAR R -15 -1 -93% -498 -479 -4% . 0 -3 -18 574% -3 5

FALTE = BAEAR R -4 -2 -47% : -7 -12 -0 -0

AR F AR R 47 -394 -757 92% -984  -1,327 35% -1,006 -1,674 66% -220 -513 133% =217 -332 53%
RS &5 -18 -18 3% -182 -144 -21% -36 -29 -17% -13 221 58% -23 -23 -2%
H AN R -17 -18 6% 885 659 -26% -38 -45 17% -19 -38 100% -39 -48 23%
ya 4 )8 231 383 65% 876 1,192 36% 355 1,045  194% 95 207 117% 205 363 7%
ARBRAN I & o 88% 57% -31% 62% 49% -12% 117% 30% -87% 150% 55% -95% 79% 61% -17%
FAANE & 18% 47% 29% -36% 9% 45% -5% 74% 79% -28% 61% 89% 34% 47% 13%
F AL S04 N B b -6% -4% 2% 74% 42% -33% -12% -4% 9% -22% -16% 6% -13% -8% 5%

KySEC L i



N Ao ik gy S R IEA b, RRARI R S B

CSMAE ZE Rk Z 3, NBVAEL: 5 R &3 K T #7 b 5CSMA 248 2 R R AL AR

« (1) CSME % &, wzc_tﬂ?f‘“/\CSMﬁ-‘ﬁﬁﬁjF?ﬂi‘Jﬁ X, PEAF/FE-F=/FEBXK/FHFELLEESAHNA
7740/7744/3354/17181. 7T, 4 A2 SF49+0. 6%/+0. 8%/+3. 5%/+1. 7%,

o (2) bRMRFUREKE, 2024H1‘1’I-T-—¢c\ B E KR, B RARS Ak 4-CSME) tb—12. 6%/+18. 5%/+49. 1%, KA1+ + B
P2 5CSME] tb =L ENBY i @) #i it 5 L IR BiX B TR B FERE. Rtk AR X, KEHHFELETHRAOANBVELS S HS
WK, A 5CSMA 2RFLS K, MEALALAREAR,

%22: 2024H1 L &4 B R4 FRESF B K %23: 2024H1% B XA #7 AR e b §-4 B IR 434 FR B b 3 38
; ;

& l /\% 7834.7 7691.4 7740.1 “P l AF
+E -5 8186.8 7684.4 7744.0 &+ E P 351.2 271.6 389.5 237.4
W+ E K& 3264.6 3239.7 3354.0 P B K& 84.4 75.2 117.3 89.2
SR 1753.2 1690.0 1718.3 et e 64.1 37.9 61.7 56.5
¥ EAF -1.8% 0.6% @A F
+E -5 -6.1% 0.8% ¥ E g 10.9%  -12.6%
DS -0.8% 3.5% PN S 39.0% 18.5%
RS -3.6% 1.7% EE 3 -3.8% 49.1%
A F) IR 4 i B 4 S T A ) 7 & BUIR %32 7 4 pe 1)
b EAK 18.4% 15.8% 14.3% b EARE 5.5% 8.5% 8.4%
RS 22.3% 18.5% 16.9% +E -5 9.0% 9.0% 8.9% 9.0%
“P l P 19.6% 17.3% 17.2% uF l AP 8.5% 8.1% 8.1% 7.9%
SRS 17.3% 14.7% 13.6% AR 11.9% 8.9% 8.5%

KYSEC _



N A Stk e F R IS, RRARI T DB

CSMAE R 3K ZLEH, NBVAES: =R EH KT 44k 5CSMA 2R R i?tﬁ'vf'l ;3

o W E-F2CMEF+0. 8%, FE T ELFFOME KRBT TFBAIEH. &AM H2024H1 F B -F-4 37 1k 5-CSM/ A4 £ 38 K/
fE+t ER/LHVIFé’J/\I’]/\%é)’LF“E@b 27 A BAAICSMIE Z+3. 1%/+3. 1%/+0. 2%/+0. 7%8% 1E 18) 77 #k o
o 2024 =F P EH-FxTE AR L EXNK, EREAZTEFAE1138. 21T, Bl H+5.5% (2024H1 7 tb-0. 6%)

%24: 2024H1 L &4 F R 434 FRECF M IEH K B45: 202487 =% B-F&FE Ak £ EH K
L EI‘F#-AUHE%‘J&FT\
2022H1 | 2022A | 2023H1 | 2023A | 2024H1 2500 - -
HAn o FIR 410 % 877,135 877,135 818,683 818,683 768,440
(1) #kHoRMEAR 24198 35,122 27,157 38051 23737 2000 1 20.0%
EH#MCSMILE  2.8% 4.0% 3.3% 4.8% 3.1% .
‘ 1500 15.0%
ok 5 4% % IR 219,191 315274 257,100 384254 229530
SRR SIS 11.0% 11.1% 10.6% 10.1% 10.3% 1000 10,05
(2) TR 85K 13,357 27,106 12,445 25,332 11,802 0%
RANAF) B3GR & 3.0% 3.1% 3.0% 3.1% 3.1% 500 5 0%
(3) RELRRS ARG U7
pio s 5,431 -42,160 -7,840 -46,374 1,472
EH#MCSMILE  -0.6% -4.8% -1.0% -5.7% 0.2% 0 0.0%
(4) FERFFAHEL %
B e 1,274 2,069 5,713 6,635 5,478 500 -5.0%
EMACSMILE  0.1% 0.2% 0.7% 0.8% 0.7% 1000 10.0%
LRI 4D FRKEA A 910533 899,273 856,150 843227 810,928 :
AR 430 R o 4 41524 80590  -38,665  -74,787  -36,529 .
CSM#E4H LAl -4.6% -9.0% -4.5% -8.9% -4.5% -1500 -15.0%
KA FUR 430 869,010 818,683 817,494 768,440 774,399 — A (L) —— YOI
CSM#E 447 -6.7% -0.1% -6.1% 0.8% -2000 ~ - -20.0%

KySEC BRI USSR



VIR MR E AR MR+ SNAE, SOREERANN

WEREHREAER, ZEREAEXKRY AEAHL

o 2024FWT=FEM A FEEDE: 202457 =F LTS MR E AR A F2M 62394120, Bl Hb+5.9%, KA 41598
17, BlEE+7. 7%, AAEM 6428317, Bl rb+4. 6%, 447 M etk 13074C 0, F)H+5. 5%;
c AT B AHBRITBEAIERRE S KGHE, FFERMEBR G LR BT E N,

B46: BT A20247T = F M4k 38 wag B47: EHFRA2024T S5 R R EE TG P 48: 202477 =% KARAF & M3 2 4L T Rk

20%

7 P " 2500 14.0%
Lagicd S ohiete £ 7% - £ AR F bR FARRBEA () A
0,
15% r 6% | 2000 | ) 12.0%
5% 10.0%
il % | 1500 | 5.0%
5% r 3% r 1,000 F 6.0%
1/ 2% N 4.0%
0% 1 1 1 1 1 1 J 1% B 500 N 20%
S S A S N~ 0% - : - - . . . :
NV N S NN AR\ - : : 0.0%
O N R S RO S S I S S~ Eeue KRB R
i A s RS
— LM — kM AN N N I A A & % %
AR B — 4Tk — FRM e —— KRS AR B —— 24Tk W202377Q3 ®W202477Q3 A FHb-F 4h
BERR: &N NE FFRIERT A BERR: &N NE FFRIERT AT HERR: BNENE, FRIERS LA

KYSEC



NN MR AR MR TRBNAE, REREEEAASN

WeRFHREE, ZERERETKRYAEAHN

c ZAMAR: FRALCRALRTE, XEMBRRIEF, AFRHKERI LA, 202457 =F AFEM &/ F B-F%/+ & KFECOR
4 H1+0. 3pct/—1. Spet/ +H-F £98. 2%/97. 8%/97. 8%, #EE K &8 G T HABWFE 202477 = F A A R FE A& & F M
%K32321¢ 7T, RH+5%, AR RE S AT RARSIEAT. F 2 &CORE) b2 & % 512 A% b 4K k7 4 E b kg T &,
H W £ [%CO0R98. 2%, F)rt+0.8pct, EZXH AN TMAETHER K AGAALAFENERRERIL S K FR.

B49: EWeA20247T =26 RAE XA FTHL B50: 2024AT =% A AR FR R AL LB F MK R L+5%
100.0% 2o AR 3500 ARREEANAEZFRE (L) 60%
99.0% 3000 - 5.0%
98.0% | 2500 0%
3.0%
96.0% L 1500
0,
o | 1000 2.0%
94.0% 500 ¢ Lo%
52 e KM AR 0 0.0%
m202377Q3  m2024H1 " 2024%7Q3 M=% E
m2023AT =% m20247T = A R to-7 44
HAERR: BN EnE. FRIERH AT HIERR: PEARKELS., FRIERFTHT

Kysec §



N MRS RARY: HRHEREE SRR E, HOREELLY

P EM ST ZEAERRT KRIER, T E3RIBhH L4553
=5 S: 5202477 =5 )34 £108267. 51T, Rl b+38%, ALLAIER t-13%, &I 5 B &3,
A% KEBEFHTRASEREFTHK A, BHERAFEALAER LT, CORE 4R +0. 8pct £98. 2%,
-&ﬁ% B AR TR E %ﬁ?5%m,hﬁg%ﬁ%AQ&ﬁ% imwaﬁ%ﬁ@mﬂ%m,$méﬁﬁ%ﬁﬁs%,

B b _EF2. 3pcto
%25: 20243 P EMBAKETKRYARLTE, BEBIBLGLE

20233 =% | 202437 =% 202303 202403
353 B SO 3,460.4 3,643.1 5% 1,216.7 1,284.7 6%
B e R 4% B -3,247.0 -3,440.9 6% -1,199.9 -1,267.1 6%
BRIe R 4k S 156.2 147.3 -6% 17.8 12.4 -31%
AR 5% A% 5 -66.0 -66.7 1% -22.4 217 -3%
REBEFEEE -16.4 -16.2 -16.36 -16.23 -1%
ARLRA] 1 73.8 64.4 -13% -20.9 -25.6 22%
COR 97.4% 98.2% 0.4% 101.7% 102.0% 7.4%
T ME 162.3 195.8 21% 10.5 58.6 456%
AN 81.7 86.8 6% 22.8 29.7 30%
HAe ks 36.0 56.8 58% 222 9.0 B5hE
BERERLTNIRE 446 52.3 17% 9.9 19.9 101%
H AN R K% -15.5 59.0 n5HhE 6.5 69.8 w5 HE
BLAT A 220.6 319.3 45% -16.9 102.8 -709%
12 A4 £ 193.8 267.5 38% -8.7 82.6 BTHE

KysEc oo il i L



MAESREMAEE: WEEREDE+EHNEE, BERLIERANN

XELBRAMEHAT T A8 HRANE, FHFFRRECLFERIRAKEAY

e SHIBH AR #HAEN, R LKERNUKELEMAR ) 2T FRER, ARAECLERLS NSRRI ITLIRRE L,
RGEAFHEECTFELERRNEE, BMVAATARSZERKRAM S L 5ENTTHE, EHELTFEMS LKL T
o 202459 R EAE/HACRIAEHE AR L. 5%/+42. 4%, R it3gik+1.5%/+32. 5%,

B51: 202431 =5 R A & F K FIH+3% B52: 20244 PARA A RIS HERIER
100% - HERAE:RHAK (%) 300.0%
80% 250.0%
0, L
00% 200.0%
40%
0, L
20% | 150.0%
0% 100.0% |
-20% 50.0%
-40%
0.0% .
-60% S 8833083883348 38834838
2021-09  2022-03  2022-09  2023-03  2023-09 202403 2024-09  500% & o S 2 2 I YYD DDADDAY T T
©O O O O O O O O ©O O O O O O O O ©O O o o
AN AN NN AN AN AN AN &N N &N &N &N N N N &N N N N
—HERAE AR —#HERAERITRL — HRBRRANEHE T AR ——HRBEAFHERTRL

Kysec § .



N B EH: RAMNA TNBVAZRELEE K, K& AFA P1ELENBIRS)

MEEARE AT KE,

%26: it L 42024 NBVE) BbAG 8L 5 A LTI K, 2025 F L 4 E3EK

it & FNBVE] tb A fR 3347 R, 2026 F 4 B K

NBV ( BA7T) -2023&FEig 2023Q1 2023H1 2023Q3 2023A 2024Q1 2024H1 2024Q3 2024E
FEAE 14,889 27,200 31,047 36,860 18,804 32,262 38,902 43,395 47,734
FE¥R 10,682 20,112 " 26,219 31,080 12,890 22,320 35,160 38,664 43,612
FREAR 4301 6,978 9,403 10,962 5,191 9,037 13,037 14,821 17,325
FreRiG 1,014 1,871 2,193 3,024 1,532 3,902 5197 6,798 7,614
FEAR 3,228 6,490 6,960 12,980 14,927

NBV YOY-3IEaJEL 4R 2023Q1 2023H1 2023Q3 2024Q1 2024H1 2024Q3 2024E
FEAE 2.4% 13.4% 4.5% 12.6% 5.8%
FE¥YR 7.8% -5.9% -14.0% 47% -1.5%
FEKER 19.1% 30.7% 22.8% 37.9% 23.1%
RIS 24.8% 14.2% 57.7% 79.2% 70.0%
NBV YOY-aJLb 42 2023Q1 2023H1 2023Q3 2024Q1 2024H1 2024Q3 2024E
FEAE 7.7% 5.7% 14.0% 14.0% 26.3% 18.6% 25.2% 17.7% 10.0%
FEFR ’ 2.8% 36.2% 20.7% 11.0% 34.1% 24.4% 12.8%
REARR 16.6% 24.7% 30.8% 30.7% 29.5% 51.5% 35.2% 16.9%
FrelRiG ’ -11.4% 65.0% 51.0% 108.6% 137.0% 124.8% 12.0%
hEAF f #DIV/0! 105.44% 58.0%  113.90% 100.0% 15.0%

RBRR: B SN2 TTRIERFT AT

Kvsec §



BF®: FRNATNBVAZREGEHK, £/ AthE 2EERBIRFY

Rffsmm R EE KT =35 B BT, REBIFEELERER

L ATHIRPEV, PBAEAEAL T IL5F62%4265% 124k, 202403 £ A &+ L1, 02%, ZRLIEKO. 44pct, 1z TU5F68%5 124 .
HAVINA2024F EF e FEE R ER, £ BT 5 BRI BFRTE A3 F+RF RS QAR A+ B+ 55 AET ™,
Mg B F AR S M+ e R AR 3k, RP2025F = o A EE A P KRIFEME T K, BIEK., BT Fof20 7 2R
KRG ETh, A TRAKBAERREZT G, AHFERT T 5%,

H53: ME2024F1LABH RIGHRFHPEVE TESF62005 2. m54: #E 2024411/ 8 BRI H RPBAE T 55650094k
200 L7 e i 55 # A PEV 4.0000"
3.5000 r
1.50 3.0000 r
2.5000
100 2.0000
1.5000 f
0so | 1.0000
0.5000 r
0.0000

2019-01 2020-01 2021-01 2022-01 2023-01 2024-01

2018-03-16 ~ 2019-03-16  2020-03-16  2021-03-16 ~ 2022-03-16  2023-03-16  2024-03-16

@ AE [ 4 b & AR B AF B B AR
—_— R PR 1 —— R B A PAR: 1
HAERR: Wind, FFIRIERH A HAEKRR: wWind, FFIRIERH A

Kysec §



BiTH®R: ER/MATNBVAZELEREK, T/ ARALELERILIEF)

WBEEHOFILRANE, FENBFRIAZH

2024Q3%% M R KA E DA Ktk b1, 02%, 3R KO. 44pct, #EJXULAHﬂL&ﬂm 84 pct, KR4S, FH
F 2 0.54%/+0. 21pct . * B K £ 0.37%/+0. 17pct . * B A # 0.05%/+0. 02pct . #7 % 4% % 0.04%/+0. 03pct « + H A 4%
0. 02%/+0. 01pct. PP EM % (H) 0.93%/+0. 32pct.

PSR A K AR £68%: 202403 KRS JE H 4 L b A 11, 02%, 42T )5 £5568. %454k, NEA, PEALE/FE-FR/+
R/ # e kte/ P ALK/ T EAMS (H) 4 & s T 55580%/60%/90%/70%/70%/95% 45 %

B55: 2024Q3i s A A4S LTS TR RS B56: 2024Q3E A AL LR ET LRI SR

FRGEHL S (ZHBEL) (%) Rt bt (ZHEEL) (%)
0.7% 8%
0.6%
0.5%
0.4%
0.3%
0.2%
0.1%
0.0%

6% |
4% |
2% |

0%

N O > O O
62” Q\“’ & Q\b?',\*b ’\Yvosz‘ 0‘3” \°’:§2” S o %\V'q:b %»V'q:)@@, qy@
R R R A SR S

+E % B AR LR B AR ¥ B AF

m2023H1 ®=2023Q3 m2023A W2024Q1 m=2024Q2 ®2024Q3 — REeHe b (ZHELE)

KRB : Wind., FiRIERAF T HAERR: Wind, FFRIERFF AT

Kysec §



BiTH®R: ER/MATNBVAZELEREK, T/ ARALELERILIEF)

ERMNATNBVA ZELHEK, F* REAZEERRIRS

WIREH : AIFFRARIINE LG

(1) 457 A A% K, 20255FNBVE K f 2 2t 4

(2) #&3 K, ﬁﬁﬂﬁﬁhﬁﬁﬁ,K%ﬂ%%hﬁ%%ﬁﬁ%ﬁﬁ,ﬁﬁ%%%@%ﬁ%ﬁ@ﬁo
B)%&M A RE, FAEAFS T TR R, FekA RPMERTT.

AR %5ﬁ2W%Fﬁmﬁ%%¢lk% WHF LG RN R+ RARAD DRGFEALF, ZFE AR ENT
+%4E£L¢c/3>71f‘1‘é’3‘1’l—?¢c, L BARE RS TR R i+ 067 = 2 A AT 4 1’%F/‘

R2T: RBARNGHEEER

NBV ({z7T.) V2 &% #18 (fL) YOY PB PEV
8 AR EFE (o) 2023A 2024E 2023A 2024E 2024E  2024/11/7  2024E  2024/11/7  2024E
601628.SH | # HAE 13,836 368.6 433.9 17.7% 461.8 1103.7 139% 2.80 2.48 0.99 1.00
601318.SH | # B -F4 10,766 310.8 386.6 24.4% 856.7 1526.6 78% 1.16 1.09 0.77 0.74
601601.SH | + B k4% 3,664 109.6 148.2 35.2% 272.6 477.9 75% 1.33 1.24 0.69 0.64
601336.SH | #F ik 1,738 30.2 87.1 1.93 1.39 0.69 0.65

FPEF: Wind, FRIEFATH E: HPRELHEAREGWind—HKFH
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N REE RIRE VABAE B KIS 69 P A A AT I R IAE A R AERARIE, R RIS P X TAHEAT LT RAEFR T R E GG &3 4o R R BES AT AR 6
AA B N HAEEZERIRESOPATITRBIRM G IPH AR OIEA TR ERE., BPFORN. TFHREFARTFRIEFRZ A IR 5] 69 EmlL
o FTH AR R IAEA RARGERAIRI AT =R G 5, 15, T2 5ARS P ARG EEE LR EA LERAEGIKZ,
3 5 9

GEAIRHEAZELRERAE) . GEAZLETMMBTEESHETEERIEF] GRIT) ) & T2017F7A1A £ EXE#H., BRIELENAZ, T
TRAEF IR Z AR R F Z AR (P RIE) |, BEp@idN2h-F & Mk 9 IR 2 F a9 3% £ AU 2 A & L 37 B IG KL Bk /) A C3.
C4, C5MLBBZFH., ZEHAEFLBFTHBARNIESAKTI S HC3. C4, CoM-LBIFH, FRUHME, F0I0R. BIL34E AR P 44T
28, BT TiFRRIRLE, FAEERMME, WiF LR RiHELTFHEMERS,

RE IR
A ks £k FBATE A RS B B H6~124A A, ERAA T
F A (buy) U AR AT R T R AL20% AL ; b7 A B0 TR L, 3t b AR AL 48 4 7 TR 30045 5.
¥+ (outperform) ot A8 2t 5% F 7 3% & 5%~20%; BIE ARG H A B AR, AR EIH A ZHORAE (ST
WERIPR o (Neutral T Aa AT 5 £ I A — 5%~ 5% ]k g s | PPIAEIEARED) ST A T #bAREY) | KR
A BB A AR B 5003 AN K 745 A A H . AR RELIE,
#4 Cunderperform) AR BT HEASHAT . REVE RS AR 7R Fl 69975 K 38 A e AR
#+4F (overweight) AT b AR AR AR T 3 R I B RARIFRARR, A THRTOMS LT ED; BTHEAR
#EHIEAN AR A TFAAMERTL, e S aTeas
TR | ke (Neutral) ATk 5 AR 9 R LA K-, MR E L EORE, BAE L NEEERE, UER
£ (underperform) S AL 33T B Ak A AL AR B E 558, TR R IR B R 4,

DHT BT 0y B FRPEHLAA
AREFOS G I ET EAEIR, RRMBIRTRIFESITEREAE XRR . ARER RGOS EET EBARAYH LB, LR RRIE
FIT i BAE 5 R 95 B 1% N AE )

Kysec §



BB
FrRAEFIED RN AL P EIER M AR ZHIEAZTNHN, LA IEABRTEH LS T,

MEAZRF . RRERAZLFRIEAZFE, BTRALREMA, RAFRIEAEPF T HRALZ LR, WwBMRAFIEFRIERE P, #F AN
1B = M % o

ARERZAETANGIAATENTATFAIZL, EANS)IAMEIEZFRELEOEAERTERE, AREFHFRGTH. TEL, SLAHENREHLE
PEAZEZR, FAEFEARBANHERWEIEAR LR T AW F RO AKREZRIF, AREAMEOTH. ELAEN AN TR
AR AL BRI, KRS PTIE0IE R R TARG M, MERETRANTERAE S AR, AASTRAELERBREMETH., &
RBEEMNIR—HRE, BEFRLSEERINRKNITRAEETRY WARESENEGANEZFT R, TEARARENRMBE LT REGE—RZ. KKk
LB BERBARE TRARESCNFNEP, RHRE P RRAZRE I, AN AFBERAREL S ZEINANINE P REHGZF BAR. WK
RER, ANGEVNEPREEABENEMTELRENLGHESEF TR, AR (FALE) BRI HFTME . EEAEFELT, AL
¥ 4E B R R R A E A AR AT A G T E N BEMEFEILT, KN 8] R ARE R KIRE P 4T R 287 3] AT K 57 AE
i, ZRBEGEBKAIERANINWE P, BALT KRS M B AT RT3 AR L B KARAT MR AT 518 M =2 3R .

RIRE T REPR AP ¢ M sh 69 Mok AR B 454, ST T 7T A5 R T IRIE A M sb A GG Mok AR R4k 1, FFRIEATH ERE i v. RRSRMEIL
B bt RABBEEEN BB R N T EPERTE, HERLGRNERH R AR EGETI Y, B P E QTR IR L0 %R 3%,
FRIEALEFEALAFOFLTTALE, HTRHFALARET A

FBIERAREITIEAR S, ROABEDS RN RERFBRIBBEOFERTRTLEENGIRER LS T H, FRIEATRS KRS T RN
ZMAEELFXRR, HALEEARERF LSRR EGALEF .,

AARE GG RA)T RN B T A o AN S RIRERE — A A, RIEFZA B @R T, &WARSETOITAMFIRIY B ANE . RERANGFE
BB, RARE QT IH TAFVAEAT 7 KFIEEFTH X9 H N, L/ R AF S, RBRSRLEMELA, BAEFTIZI RN SR
ARG EAe T XAEH o PTA ARE P AE RO TAR. IREAFICEARITIH A KNS H AR, R HFARICAARIT,

FFIRAE BT AT

b LHETFIHANK L KELTEBTE XK LIS A5 HIE FIl: RIS X AW 520305 FAE L S 15 45K
w4 : research@kysec.cn Wl 4 : research@kysec.cn

AT LT T EHME DA KRE18F5 2K KB C2EIE W& T R4G LT H T ZI1BAELE

W44 : research@Kkysec.cn Wk 44 : research@Kkysec.cn
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