B S okt [ AT AR R 4R [ 2024.09.11
N4 38 3E 7R

CAITONG SECURITIES /E7<\£?}l:k7]f+ 24H1 mj’%g\“‘éx‘ éé':

W E R AR

© B PG F () B, Bkfetk, ‘BiALH 4

——fRHH — a0 & ZFREINRE|, ERAMAE, BAEFRELY. 2HxE, B
0% B AR SRS ER, BT AERRETERAT, BKAMEK
6% %, RALE GBRIT LG ATE; BT EHITUARSHNL:; R EE
2% Mg TRERASELA, AEZNKE, —RRAZLAH, 2L LETR
-19% ’}7%&;‘5(, ‘?&ﬁéﬁ’&;‘i, %?Fz‘i?%‘éﬁo
-25%
3150 - o PSR RET: 1) ok ARG A%, BEPEMIAHR
FELLTT S5 s FeA Y, 2) BMEM: ERANEASRGERT, SHRMLAAT ST
FROGEZZTHRER. 3) BREH: mE5ERKFRMAX, AFEHABTL
g@ﬁwﬁiimmwwm Wk, MARHEKGE R, 4) Eembl: £FRRKOFRT, £
wand0L@ctoe.com 2K TTHES. 5) FRRH: SRR ERMELMN, AL
B iAE, BEEFERBE KA. 6) TALE: SLHEATRGEAN
AT FEA RAER, RERNAWGLERS, EHARKE.
SACiE %% S0160523020001
liyq03@ctsec.com
N o BANRAAGERE, BERATLRARALY. —F&, THELEN
éJ\ﬁwﬁ X’}(/‘% Nr: 45 42 N - I 1 VLR o N I =k 48 2 £ X %2 .
SAC iE# %5« 0160523100002 J}Tifrf:t F 4 091 m%&mﬁuiy/g 4ok 3 5% AR A 09 B K KRR TR
zhaojie@ctsec.com F—F &, ITLEARERMEE GG — TR, AeWGEREERANNE
ARG, W, FAFIELURETEZNFEREAZI—. 26U E= 5, &RATA
IR HEE T o s Mo P B BT T, G A B R OMA A
SAC iE % %% : S0160524010001 ” ’ ” P
renjx@ctsec.com RARIILAE ) B AR LA, RKIZAE. A A LR S AT L,

e v BEEN: @BEERNERENS, RSEAALRA. 1) QEFE
1. (24Q2 4 4k # k& 45 6 9 A7) SEMEEE AR S, MA P KEETNOF AL, LB PR E

2024-07-23 I, WMEANTHE—RRENE, EF: TMNFE. TRR. LHHE, @5
2. (B SikoH 2024 SR IRATHE) TiBo 2) AT LMREA TR T &, HERABKHAFE—L LT E,
2024-07-03 ¥ o B 1 Joe g S K fE R R 5 L% 5 2k 2R A fe E &, ;
3. (BB LA ALY 2024- RERIAE = I Ao AR EE . 3) f:éfft%]:: <358 A4 ﬁ%ﬂﬁﬂ«f?y/.‘“, PN
06-12 EFANEA . BFLL, WTHES, #HIll, 4) BIREEIKTRA T 49 5 A

&, BHEZHED, THRE, XEZHRD, Z2R%. BREM. 5)
HMABB AT RIEF HFE, FAT. TR %, ZHBE, TR0
5‘15;0

°,
*

o RE3RT: EEARERBITY, ThEFb, £BiAN

P

o

WHERE — N E & E !



N3 38 FIE 7R R e S EnE L T

CAITONG SECURITIES

1 FLEXN: —FEMRE, ERAMKE, BABEEELE e, 5
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1 TR EN: —FEH/ME, EXFHARE, B
) 2 3 ok £ AL Y

MAT L FFRGFEFAE, —FREMNERE—FEAAIHEE, KIMAH:

—RATHEEHEL—FFEIN;, —REFERIE, —FRHE—FEESL; =

RSTF BTN RIAAE; WRARAKRAFY 0T ERAXEK, ML~ L
s R ILAKE

BEFER, HAR-_FENHGER, EANFHAT A KA

1) e K: BRFRICR ) 5%, MAHARHEZR, BEFEMERLLRAG
Y, HARGBEMEFOEFR, AEFEET,

2) B BEAARASRGERT, SN AA T HATE Koy 2 & 78k
KB, BlheiiAt. RREWF, HEABESOEE,

3) Btk mERELERME, RFEHA BT EGLE, WEILYBKGE
Ko —FTEAKRINEABGE HIULEIK, B —F @BMGHNEL LT
T, @ RRAGHR, EESRMAERGRA, TEFTLKE,

4) HFMB: EFEREREOGTFT, dhZMehXTFHTE, Bk,
BiA%, HEAT RS RNAERF LI

5 FRVHK: A5 L5EFHRN, DLETRRE AL KMN, SEFHGAE
RF, RZebLiiF A ERFE, BREERDL A

6) EMHL: %5, LIt A IR TAALE LIRA, b A L8 A e
K, Ritobb d ERNLGEERY, THARKE,
1.1 MBBAZIAMML, BB, . EREALRAER

24H1 BB, #EBARERBAEREME, & F45H RN E LKL TR,
24H1 & Stk BT 52 78 4k 5543.76 1270, R HIgK 3.63%; 9233 #4408
1283.02 1z, Rk 13.95%.

S MR A, A, 2024HL G IB/[PEIBIBARFH R AR R K B S 5L s AR A
mlBEERE SR RIAF S/ T R S 5 B +13.07%/-
1.23%/+14.38%)/+16.22%)/+6.07%/-9.16%/-4.70%/+3.06%/-7.99%)/-8.18%!-
1.43%. GE. #iH. ERFEAMZHALRIFEK, LT OBEKRREP
BERAT, BAMNBKE, AAH QBT L LEOBETE, kiR s
FURBEHMA; hERNASETREH LA, LI, Ak, B
BRI A BN, RIE, Lo, RESAARE, P 5EKAEX BRI

AR T E S F YA GIE AL S AT b 3 SRR 5
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o, FIHFERIAKE,

> ANESE, 24HL QIBPFIBISAAR AR KB 5o 5L S/ R A So IR Sl 3
AP H ST A LA S o AR b +14.31%/+12.84%/+27.17%/+12.81%/
+56.25%1/+7.95%/-34.31%/+1.83%/+9.97%/+9.90%/+1.53% . #| i 3% & L4k T
BN, RS FIREEK, LdEkE, SAAAEE R ML, F)E
WA E, —RmAIBaA], RSV FTRRK, BmFK, BRaER,

B NOE R P 2.8 S bR = B R 03 B4 AE 3 R

o N (fZT) yoy (%) )3 5 AN 5 IR A4 AE (L) yoy (%)

3,500 - 25 1,000 - - 30
3; 000 ' 20 800 4 N 25
2, 500 L 15 L 20
2,000 600 4
500 - 10 L 15
, 1 400 -
1,000 F o - 10

500 - 0 200 9 5

0 L -5 0

5 N N> > o 5
O LV \% NN NN U A A N A AN AN SR 5 NV
DRSS ENERENENE RGN RGN DESEEESENENEREREENE O NN
HAEAR: Wind, Wil iE R 5T FAE R Wind, MBI RGP
B 3.4 T MR BN EINA T (%) B 4.&F M3 )a &4 A0 & LA BT (%)
80 - 2,000 -
0 | 1,500 -
1,000 -
40
500
20 1 §
0 4
0 5000
200 &q’
) & -1,000
-40 - -1,500 A
e S\X/ [A] 4] T2 SWH o T A e SWAR AR 7 e SW ] 1) T SWH Ao T Aty e SWAR AL e
SW & i — W SW Ak 4t SW & i — Wi SW AR 4
e SV 5L — WA — SW A —SW LS —_— WA — SW A
—sWak T SWIRRALE —WitA —— SWR A B
HAERR: Wind, Wil R AT FAERIR . Wind 38 TE AT 5T PT

12 EARAER, TS LRA

SRR, PMPLAAKERS. RRPRSLFLFRATRA, WK
2023 SF Rk F) 39.6%, FHREERA 22%. FHMH T @, 2024 F
PR SRR SRR 1T R ET NSl P A4 &, 52023 F R A6 4 K
Kig3gho, b L LmERNREDR. ROV HIFEAL 50%ALE (L FUE
KR EIER 100%), FHHLEH 56.1%. M 2023 SFMRF4E, R S&ikHt

EIFAE R E R B R R IR Z AT IR B AR 6
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NS A RIS L B EM, HRGITALT SN LRI, PRBTHS
RA BRI
R LB SR AR L F B R LRI

241645 (%) 8% (%)

2019 2020 2021 2022 2023 | 2019 2020 2021 2022 2023
g 353 357 37.0 411 431 | 14 1.4 1.7 2.1 25
R3] 361 219 363 436 406 | 07 0.5 1.1 15 1.6

HAEE 201 228 205 230 245 | 08 1.1 0.9 0.7 1.0
k7 e 383 390 335 305 470 | 17 15 1.3 1.7 1.9
A& | 59 296 339 284 340 | 13 2.4 1.9 1.3 1.8
P 5 360 348 339 357 245 1.2 2.3 1.4 1.8 1.2

RERS | 220 339 300 283 554 | 06 1.9 2.2 2.4 3.0

AR | 441 335 460 482 421 | 27 3.3 2.8 2.8 3.4

JESLEH | 215 348 407 487 549 | 23 24 2.2 25 3.2

L4 & 170 284 258 262 338 | 08 1.6 15 1.2 1.7

oAt | 287 314 35.2 36.2 39.6 1.5 2.0 1.8 1.9 2.2
RAER IR Wind, 8 1E AT 50T
Er REFIT IR 2024/8/30 HeE

B

R 2B SR BTN ) R B4 SUAR IR
EFAE  24H1 BEE4AE (L) PHAILEH (L) ik

UL K 22.96 22.87 99.6%
HER & 0.76 0.68 89.9%
HEGE 2.90 1.92 66.2%
AR 1.03 0.65 63.4%
RER S 1.98 1.24 62.7%
BERR 2.96 1.82 61.5%
HRR R 1.67 1.00 60.1%
W45 R 17.31 10.00 57.8%
EIRD 1.08 0.60 55.3%
—E AR 0.26 0.14 53.0%
EY L o 3.19 1.64 51.3%
ZHER 8.03 4.03 50.2%
A 0.54 0.25 45.8%
IR 1.43 0.45 31.2%
BEER 1.17 0.35 30.2%
FAERE 0.80 0.16 20.0%
3F AR -0.36 1.75 -
34 - - 56.1%

HIARR: Wind, & sl E . WBIERF AT

1.3 24Q2 # 3k F AP T, FALEMFLELNL

24Q2 £ SRR EARREL, AL T MBS PIIRL 24Q1 M 3.16pct,
24Q2 F R A AR SR E OB AL A 10.97% (R Stk & 40 A/ £
2T OHFLETIL), & 24Q1 T 3.16pct. 23Q2-24Q2 N} A2 i H T4

EIFAE R E R B R R IR Z AT IR B AR 7
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17 S AR AR A T AR

XN

im0 A A 12.90%. 14.00%. 13.65%. 14.14%. 10.97%. 447k, e

FTOBIEES ., BT HRRARA,

154 3 4P AR S 24Q2 6 bb ol e £ 473k 5 =

EIFAE R E R B R R IR Z AT IR B AR

L6% B24Q2E A rb ] 1 24Q145 4 b ipl
b -
14% +
12% -
m%l
8% H
6% H
4% H
2% H
0% 1 1 1
PERLFLU I EE AR FEIXIS KA Y EHEE R
PEWNXABR I HIX TP AR YR D EHEEEIRY
o8 4R o @) ¥ F =22 R #HEXrERftHdHE X K83
&l e =R A O K KX O gwE Wi

Er ATk AR SW — AT
HAEARR: Wind, WHEEIE R AT

24Q2 RSB E, X TOMAARILPIRL 24Q1 TH 2.51pct.
24Q2 ER R SBARATALLE A BILE A 526% (BIRRAT &b BT E H
6.83%), & suik ARk g A TABBLIRS, ABBL 5.71lpct, ABBLILIAIIRL T %
2.51pct. 24Q2 AR AN EE K, 24Q2 H % E KBRS, T HIRILM KT
IR R, GIEAERN R SRR IE R KSR,

sk £ 2o T

S

B Sk

K 6.

AB BT pb 45 A eT RSB E i)
B S AR AT ARIARR B ST AAIARE (AERAT & B ik)

20%

10%/\/\/\ W

N o~

0% | IS [ S N (S (N S S S S S S S S S — (S S S— E— E— _—_— _—
VNLOLONONONLOLNONONONODNONONONONONO
SdaddddmdsdwndodrdodododadATwd T
T O A A N dM A< AL 4O A 40 400 NON-dT AN NANMAN
O 1 O 410 10 10 10 10 1010 1010 NONONON O
N O ANOANONOANONOANOANONOANONONONONOWN

N N N (9] N N N N N N N N N N

FHABKRR : Wind, WEBER A TPT

24Q2 B, KASBHIATFRA. 2402 O BF BRI TE 2.64pct £ 9.90%,
23Q2-24Q2 R BH B 5 A A 10.76%. 12.27%. 11.91%. 12.54%.
9.90%. 24Q2 KA S Gt H 1.07%, *RILTFM 0.53pct, H ikl HiF
BER S, AR THRIFEME.
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30T AL T oY

24Q2 3% 24Q2 24Q1 23Q4 23Q3 23Q2 23Q1 22Q4 22Q3

kR -3.16 pct 10.97% 14.14% 13.65% 14.00% 12.90% 15.60% 15.67% 16.47%
‘iR -2.64 pct 9.90% 12.54% 11.91% 12.27% 10.76% 13.20% 13.14% 13.92%
KAK S -0.53 pet 1.07% 1.60% 1.74% 1.74% 2.14% 2.40% 2.53% 2.55%

] -0.16 pct 0.27% 0.43% 0.37% 0.52% 0.69% 0.89% 0.79% 0.90%

#Atflse -0.19pct 0.40% 059% 0.59% 0.51% 0.62% 0.60% 0.72% 0.84%
K& -006pct 0.17% 0.24% 0.34% 0.29% 0.36% 0.35% 0.35% 0.36%
RFf®E  -0.07pct 0.07% 0.14% 0.15% 0.14% 0.14% 0.17% 0.21% 0.15%
AR KBS -0.03pct 0.12% 0.15% 0.18% 0.17% 0.19% 0.21% 0.27% 0.20%

BAB AR Wind. BHEER S AT

HBXLAEILFIFIL TS, KAmiAHKI, ARBELE RE, AIF 24Q2 &
B BIER I T & 2.1pct £ 6.04%, 23Q2-24Q2 & K G /BARBLILFI 5 A A 6.51%.
7.67%. 7.51%. 8.15%. 6.04%; Kk Ax & 24Q2 AZH LA FRIL T % 0.41pct % -
0.33%, #AMKE, RASHETHRT, FEMETRERE, LR THIRAYIK
LR S o

KA T HKAS T AR LS

24Q23REE 24Q2 24Q1 23Q4 23Q3 23Q2 23Q1 2204 22Q3

B kot -251pct 571% 8.22% 7.67% 7.80% 6.95% 8.84% 8.68% 9.26%
SR} -210 pct 6.04% 8.15% 7.51% 7.67% 6.51% 8.34% 8.22% 8.68%
KAK S -0.41 pct -0.33% 0.08% 0.16% 0.13% 0.45% 0.50% 0.46% 0.58%

2] -0.15pct 0.12% 0.27% 0.22% 0.34% 0.50% 0.66% 0.57% 0.68%

BA4Le  -0.17pct -0.04% 0.13% 0.14% 0.06% 0.17% 0.14% 0.20% 0.34%
KA -0.04pct -0.08% -0.04% 0.04% -0.01% 0.07% 0.04% 0.01% 0.04%
RIF&s  -0.04pct -0.07% -0.03% -0.03% -0.05% -0.06% -0.06% -0.05% -0.06%
Ak AB& 0.0Llpct -0.24% -0.25% -0.23% -0.23% -0.26% -0.35% -0.35% -0.44%

HAER IR : Wind, M58 3E AT 50T

R7.aBmrLeF6Th E8. KXk L & K4 T
A8 L Lo 45) AB B HLA5)
— e G AL E LD %%k@mﬁaﬁtw}
€ B T AEIARL AA%W'{E’I/AHQ o
20% G IETAIARE (JE5T 6w B Ak) 6% KAk so T ALIARL (AE4RAT & h B i)
15% F 1% r
10% 2% R A \\/"\‘\
. N
5% L 0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 _2% L
O N O N O N O N O N O N o N o N ©o O N O N O AN ONONONONONON ©
cdRIsdododadI DI sdodrRdosdododadd IS DI
— O A M~ 00 4 O N O N I N N AN M N AN O AN 10 10O NO NI NNANMN
— i — — N N N [9\] — — — — — N N o (V]
HAEFRR: Wind, Wl AR 50T FAERR: Wind, W8 A 50T

FIFA RN E R F RN E AT LI B AR E 9



N3 38 FIE 7R R e S EnE L T

CAITONG SECURITIES =

2 BIF: FRIARE, BB

2.1 JAAN3%: Q2IRILIER, LA HmA

2024 L X F QIEHRRIEREE, 2024H1 G IEMR T LR LIE K 14.1%,
Ja &% AR LIE K 13.9%. AT E RBRKAIET, 7RI &K
2023H1 & %, {2 B ARG KAS YAn R A4

5.8 BN 8] 2020H1-2024H1 AL N B2 B4 £ 5E 38 5% 1 L
N E 3 i 13 A% A ) bb 38 i
TE 5 ) AR 2020H1 2021H1 2022H1 2023H1 2024H1 2020H1 2021H1 2022H1 2023H1 2024H1
8B4+ 1.4% 23.6% 18.6% 17.3% 14.1% 8.3% 21.4% 22.0% 19.5% 13.9%
B 3% 10.3% 15.5% 16.1% 17.3% 15.3% 14.5% 14.7% 19.8% 19.2% 14.4%
TMFE 11.3% 11.7% 17.4% 20.8% 17.8% 13.3% 9.1% 20.8% 20.8% 15.9%
AR 13.3% 19.4% 12.2% 10.4% 11.3% 16.3% 21.6% 14.4% 12.8% 11.9%
PN EE -4.7% 22.0% 25.2% 25.1% 15.8% 17.1% 31.2% 30.9% 28.2% 13.2%
& E:] -5.4% 91.1% 27.2% 11.5% 12.2% 9.9% 151.2% 34.2% 19.8% 12.7%
R R ] 8.2% 75.6% 26.5% 24.0% 19.6% 34.9% 120.8% 41.5% 35.0% 24.3%
KI5 -52.4% 128.4% 12.9% -26.4% 12.6% -69.6% 266.0% -2.0% -45.2% 19.5%
4138 bk -15.9% 133.1% 26.5% 16.6% -7.3% -11.5% 347.9% 13.6% 10.1% -35.8%
BRIB 1.9% 137.3% 48.0% -39.2% -35.5% 18.4% 176.5% 40.7% -41.2% -71.3%
e E B -15.9% 23.5% 21.8% 20.5% 12.7% -11.2% 17.2% 25.7% 20.4% 12.2%
5 Ay -16.1% 15.7% 21.6% 15.7% 4.6% -3.2% 4.8% 21.8% 14.1% 1.1%
+H B -7.8% 27.0% 28.5% 25.6% 22.1% -17.9% 34.5% 39.2% 44.9% 28.5%
*8aFi8 -23.8% 10.6% 22.7% 10.2% 10.7% -39.5% 6.1% 191.4% -40.2% 40.3%

A% -4.6% 32.2% 20.7% 28.5% 22.4% -4.9% 30.9% 21.2% 26.7% 20.1%
WETE | -27.3% 52.5% 21.3% 24.2% 20.4% -25.1% 77.6% 31.7% 36.5% 29.6%
oFE -35.1% 42.9% 2.4% 26.8% 8.7% -45.7% 41.3% 7.6% 14.6% 11.9%
R -12.7% 36.6% 26.1% 24.2% 15.2% -10.9% 55.9% 13.1% 20.1% 16.0%
H Ak -21.7% 38.3% 8.1% 13.7% 4.0% -70.5% 233.8% -8.8% 36.1% 22.7%
2MFIE | -19.1% 33.0% 10.4% 27.6% -13.2% 71.0% 79.8% -43.6% -31.3% -129.3%
#74 -15.6% 29.9% 10.0% 7.7% 8.9% -27.5% 45.0% -39.5% 37.4% 12.1%
XEEE | -34.7% 63.6% 2.8% 11.0% 14.9% -256.2%  -314.5% 32.3% -3.0% -17.5%

FABKR R Wind, WEBiERA AT
SEREA, 2024Q2 KRR, AP HBBLRABITMNE, K&K, >
BEARERE S, 23Q2~24Q2 G BMRIRE E FLNR Lg%k 5 A A 18.6%. 15.5%.
16.3%. 15.4%. 12%. ¥ 24Q2 &3%iE M AIER AU e = %, R IEF I
REdm, HFIEAKERE S, 24Q2 I N3ER I L& %,

EIE A RN E % B Y B B IE AR T AT ki AR 10
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CAITONG SECURITIES

@9.éiﬁ%ﬁﬁik$—”%4iki€?i$(%) E10. 6 BT R F & R HIANIE & (%)
- 0 o -
o0 . K% o E oK 3
it‘z;i«r‘;‘i E R W5 bR At
50 - 100
40 80 t
30 - 60 I
40
20 ¢t ‘ N\ g \'/\ ‘
il \I \/ N “ T n—
0 — L L L L L L L
0 V ,, (g
20 t
-10 F
40 L
20 2988393889383 938833383988
8988858838 988858884888488 IYISJIIRJAIIIIIIIRRARIS
W OO O OO0 dT ddd AN NNNOMDMOMO S I
e e e AN AN AN NN NNNNNNNNNNNNN
AR Wind, M EBIE R PT IR R: Wind, WMIBIEHF AT

6.6 B AR 5] 2023Q2-2024Q2 # F N B3 B % A E 3 5% S
ONED A £ 1244 B bb 3 %

EHREAR | 2023Q2 2023Q3 2023Q4 202401 2024Q2 2023Q2 2023Q3 2023Q4  2024Q1 2024Q2
SRR 18.6% 15.5% 16.3% 15.4% 12.0% 21.0% 18.4% 16.2% 15.7% 10.6%

#3% 16.9% 15.7% 16.9% 15.8% 14.2% 18.4% 18.0% 17.5% 15.2% 13.2%
TMFE 20.4% 13.1% 19.8% 18.0% 17.0% 21.0% 15.7% 19.3% 15.7% 16.1%
AARIR 5.1% 17.0% 14.0% 11.9% 10.1% 5.1% 18.5% 10.1% 12.0% 11.5%

PMNEE 30.5% 25.4% 9.1% 20.7% 10.5% 27.2% 29.4% 24.8% 23.2% 2.2%
EE ] 21.9% 9.6% 30.1% 14.2% 8.5% 36.0% 15.2% 5.1% 20.9% -1.0%

% 5B 31.8% 13.6% 27.4% 20.9% 17.1% 49.6% 27.1% 2.0% 30.0% 10.2%
KI5 2.2% 21.5% 51.3% 9.4% 16.6% 508.9% 19.6% 53.2% 16.8% 29.6%
A AFIE 32.1% 7.9% 27.6% 4.2% -22.7% 14.8% 3.0% -1.9% -3.4% -88.4%

B RB -32.0% -36.7% 21.7% -48.8% -13.3% -38.2% -17.7% -10.1% -75.6% -60.9%
B 22.1% 16.6% 5.0% 15.2% 8.4% 25.0% 19.7% 2.6% 13.9% 8.7%

HFAT R 16.1% 11.0% -21.5% 8.0% -3.0% 9.9% 7.5% -161.3% 5.0% -9.7%
HHTE 26.8% 23.4% 8.9% 25.9% 16.8% 47.5% 46.8% 49.2% 31.6% 24.6%
Z8aTiE 10.0% 12.9% 17.9% 12.7% 9.0% 18.5% 17.9% 42.2% 33.0% 46.7%

i d 30.6% 28.0% 26.7% 22.8% 21.5% 29.1% 26.4% 18.8% 22.1% 16.9%
Eue il 28.6% 21.9% 18.8% 21.3% 19.0% 59.0% 39.5% 26.0% 30.4% 28.0%

o5 % 34.0% 4.7% 10.4% 11.1% 5.9% 22.8% 8.4% 6.9% 10.0% 15.1%

O] 21.0% 47.8% 17.3% 20.4% 7.7% 53.7% 884.8% -15.4% 21.6% 1.9%
H b 15.1% 73.5% 42.9% 13.3% -9.4% 255.4% 194.3% 313.2% 54.5% -92.9%
M TFE 30.5% 43.3% 6.8% -3.0% -26.2% -107.9%  -103.7%  -124.9%  -142.9%  -295.6%
7 7 4% -5.6% 143.9% 85.7% 12.4% 3.6% 39.8% 363.8% 331.2% 7.1% 38.9%

RAE BB 53.0% 43.8% 42.0% 32.8% -11.8% -291.8%  2693.1% -33.1% 40.4% -248.1%
BRI Wind, W8 E KSR

AARENE, WASLME], 2302, 23Q3. 23Q4+24Q1. 24Q2 & B HAAL
Flrbsgiz 5 514 10.4%. 22.1%. 12.5%. 22.8%, iT#51 CRA+AFIL) Rl
¥83% 5 H1 % 24.8%. 16.8%. 16.9%. 16.4%.

1) Bokil: AAGOKATAR, FTMF G, FMEERE, 24Q2 FEPFITE

FEFARER EEF PR B IE SR E AT IR B AR 11
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CAITONG SECURITIES N

BRI K 22.8%/51.6%/4.6%, A H]+22.6%/+93.4%/-0.2%, F &I 4
BamEK, IREGEIZRTEBINOXAZHEETLIN, 2EZTRSHEHE
2) Kk KAERAE, LEyE. K, 2FBL, BRIE 24Q2 iTH
H ) Ho-4.5%/-7.3%/-10.4%/-20.5%. #4hkA, Kemhi T RENK, 24Q2 &
KV ALwmALE.

3) M EH: JLILER, S R, 24Q2 HH B, S, LB TBITE S
BB EL3E K 3.800/6.3%/14.4%, H A3 EEAR Y TF.
B 12.75 35 BAA N\3E 3k | IT 3 57 323k BN 8 ik At b

B 11, 6 EAT W NG IR | 3T 3 57 38 3% RO 1k 2 bk

— N 8 R iT IR PEEIUE-§: — N B IR iT ¥t N IR 38 3R
40% 40% r
35% 35%
30% 30% |
25% 25% |

20% /'\ 20% F
15% h 15% | —~

N ~
10% / w | = )

5% / 50 F
0% A . NS 0% _
9 > N & > N 4 % > 4 > N & o > N o > N a o N A o N o9
5o i @@ S & Fd P FdF > J 50 Fododd o PP
R R R el 6 S A Y A A 9 2 2 T T
& Rt R Rei 0% L& Ke4 & R
5 v 9 7 m v o 7

— )\ B IR iT ¥ sk HCHL ¥ ik — N\ 3 iT 3 5% M iR

120% 100%

100% 80% |

80% / 60%

60% 40% F

40% 20% NW’K\
\‘

20% /\ ~ -~ 0% p— L
\ 7 > % > D > D SRS > N
/ 1 1 1 1 \P / v \ = QO— \Q & \Q > o S oS S b‘Q ﬂh‘g

>

0% | J 20%2F R B o A A DT DT DT A
T T S S S W N S o S N o S
Sodod o P o L B D q v
20% P A AN T T T DT DT D P A -40% v
& & J &
i N o i 60% L
HAERR: Wind, Wil 1E R AT HABARIR: Wind, Wi £ SR

kAR T E & B WA IR BAo 17 AL F SR 12
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CAITONG SECURITIES =

ET. QBT REEFMNIERF R

LN £ ITEH OEA+ATIL) HEik
20Q4+2 23Q4+2 22Q4+2 23Q4+2
A 22Q3 301 23Q2  23Q3 401 24Q2 | 22Q3 301 23Q2  23Q3 4o 24Q2

&47 ik 16.5% 14.9% 18.6% 15.5% 15.8% 12.0% | -0.6% 12.4% 24.8% 16.8% 16.9% 16.4%
= 3% 15.1% 15.7% 16.9% 15.7% 16.3% 14.2% | 2.3% 17.2% 24.0% 11.2% 16.5%  27.4%
FMFE 15.2% 17.6% 20.4% 13.1% 18.9% 17.0% 3.7% 14.5% 13.3% 11.8% 22.4% 22.8%
BRI 12.2% 12.0% 5.1% 17.0% 12.7% 10.1% | -133%  20.8% 34.3% 4.5% 9.2% 51.6%
FMEE] 223% 18.4% 30.5% 25.4% 14.9% 10.5% | 46.9% 18.4% 48.3% 21.5% 13.4% 4.6%
R 24.6% 8.9%  21.9% 9.6% 18.9% 8.5% | 4.2% 10.0% 29.8% 26.3% 20.7% -6.4%
L B 908 32.5% 26.5% 31.8% 13.6% 22.5% 17.1% | 12.7% 21.8% 41.4% 37.2% 29.3% -4.5%
R#t% 7.0% -33.1% 2.2% 21.5% 30.9% 16.6% | 321%  -314%  -36.4% 12.6% 31.0% -7.3%
A FiEL | 30.9% 6.6% 32.1% 7.9% 139%  -22.7% | -8.4% 39.8% 55.9% 3.2% -1.2% -10.4%
BRIE 25% -379% -32.0% -36.7% -22.8% -13.3% | -33.6% -40.7% -8.6% -9.8% -249%  -20.5%
B 19.1% 171%  22.1% 16.6% 12.0% 8.4% | -12.7% 1.1% 24.7% 33.1% 15.9% -2.9%
FARA | 18.4% 13.6% 16.1% 11.0% 2.3% -3.0% | -8.8% -11.3% 18.5% 28.6% 11.0% -8.3%
HHRE 21.6% 24.8% 26.8% 23.4% 19.5% 16.8% | -21.8% 11.3% 29.0% 22.1% 20.6% 3.8%
2aTE 27.9% 1.6% 10.0% 12.9% 15.5% 9.0% | -17.0% -2.9% 5.6% 20.0% 18.7% -6.0%
A 26.1% 27.4% 30.6% 28.0% 23.8% 21.5% | -5.0% 14.0% 41.3% 39.8% 22.8% 6.3%
BERTE 24.5% 18.7% 28.6% 21.9% 20.2% 19.0% | -6.6% 18.3% 21.5% 42.4% 17.7% 14.4%
oTE 5.7% 9.3% 34.0% 4.7% 10.8% 59% | -15.9% 12.9% 45.7% 59.5% 8.3% -16.3%
g 8] -9.1% 16.6% 21.0% 47.8% 19.4% 7.7% | -10.9% 8.2% 8.5% 57.3% 20.6%  -17.7%
H e -38.8% -1.8% 15.1% 73.5% 23.9% -9.4% | -10.8% 1.3% 17.1% 7.8% 21.2% -8.6%
&MFEH| -18.6% 7.3% 30.5% 43.3% 15% -26.2% 3.7% 25.1% 55.0% -4.9% -5.7% -22.6%
771 4% -60.0% -3.8% -5.6%  143.9% 34.4% 3.6% | -16.0% -8.9% 10.7% -2.1% 38.7% 1.7%
RAE#B | -23.2% -9.0% 53.0% 43.8% 35.8%  -11.8% | -15.1% -6.1% -2.2% 55.7% 29.5%  -12.9%

HAERR: Wind, Wil 1ERAF AT

EIE A RN E % B Y B B IE AR T AT ki AR 13
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CAITONG SECURITIES =

k8.8 B FARREFF PG R IF I

ML & &N a

B | 2203 223%41+ 2 2302 2303 Zi%“f 2 402 | 2203 223%4; 2 2302 2303 23‘%"; 2 02
Aid | 129%  129%  104%  221%  125%  228% | 113 163 107 1.0 1.05 118
%% | 168%  206%  42%  316%  117%  366% | 121 110 108 129 1.05 1.29
FMES | 196%  127%  123%  21.0%  227%  226% | 115 104 105  1.23 1.08 1.10
AR | 108%  437%  -186%  351%  -1.8%  934% | 121 124 100  1.40 1.09 176
FMEE| 201%  -82%  257%  904%  74%  -02% | 090 089 137 137 0.83 123
k@ | 48%  -43%  249%  -122%  201%  -7.9% | 119 097 122 090 0.98 1.03
L&HiE| 51%  64%  355%  -159%  251%  -63% | 114 096 125 085 0.98 1.00
A% | 03%  -301%  94%  151%  295%  -59% | 119 112 121 113 111 0.97
AEL | 16%  -33%  360%  -166%  12.8%  -144% | 110 098 118 085 0.97 1.30
BRE | 218%  -432%  -403%  -333%  -337%  -129% | 092 088 103 097 0.76 1.04
WEE | 73%  24%  250%  147%  118%  10% | 096 109 098  1.10 1.08 0.92
#Tme | 77%  -107%  138%  11.6%  130%  -12.0% | 114 105 08 115 116 0.74
EHFE| -101%  135%  193%  268%  63%  128% | 092 105 110  0.94 0.94 1.07
£HTE| 01%  -57%  249%  128%  237%  -05% | 114 115 093 114 123 0.84
A% | 527%  125%  326%  43%  19.6%  7.4% | 160 112 107 130 1.08 0.95
WERE| 206%  261%  425%  185%  114%  127% | 115 121 113 111 112 1.07
oFE | -132%  207%  489%  203%  -1.0%  -44% | 080 106 110 091 0.95 1.00
SMGE | -165%  167%  931%  301%  138%  -12.8% | 124 129 116  1.09 123 0.94
#i | 184%  -167% 128%  521%  7.0%  -306% | 106 108 104 121 0.93 0.80
SFTH| 1639% -153%  521%  43%  -47.8%  -469% | 185 109 125 135 0.56 0.90
FAMK | -262%  -254% -216%  156.9%  35.6%  -265% | 1.02 105 085  1.07 1.06 0.60
RAERGE | -205%  0.6%  489%  540%  31.0%  -130% | 117 113 111 125 1.09 1.09

HAEKR IR Wind, M8 IE KA 5L AT

2.1.1 BB MBEnE, AN

BIEL 24Q2 HKAAME. 2024Q2 WM FE . AAK. PMNEEBIKSFIF
17%. 10.1%. 10.5%, V3#&4 15 A3 16.1%. 11.5%. 2.2%, H P FMF&.
AR 24Q2 JANIER IR 24Q1 Rk IER, PN L BN IRLIERA R, M
FEREZPME, BT LEREERTK;, BRERERIZTHEN, K
BMEEBANEE, FAZHMEEK; FHEERNRERS, AERRM.
RHHIEH, AR RILE.

AR T E S F YA GIE AL S AT b 3 SRR 14
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CAITONG SECURITIES

R 9.3 3% B 2 8] B

2\ 3 S
BRERGF, BHYyLIE S, 24HL A FIK 8193121, RFH+17.8%, Y384 4)iE 417.0 1L,
B 1b+15.9%; 24Q2 2HE Ik 361.6 27T, B+17.3%, V384 4iE 176.3 21, FH+16.1%. »
FSE: 1) F 58 24Q2 AN 289 1L, FlH+12.9%, Z3%iEE KM ORI, £EIE%E
BERRF/DHAL, B4 Q2 g, R FBRALEKEKR: 2) AFA 24Q2 JaAN 72.1 1L
T, FIH+425%, HEEMETRRRAIIERKZI, L¥FE 1935 BAaTT R FFBix, Lz
FMF & FVBH RIE ik R G T EAR, BARIIEKL, 9 REAH: 24Q2 pLA/H AN B b+27.4%/+5.8%, A
At h 40%, RlHb-45pct, b i FESAN 49110, RH+10.6%. HANLM T EE Q2 H 4K
BN (DLAMEFTFEE) , FEIANIZTEARE, URMLATEHERZS, WAL
Hisnde B AL @M, A S HLR] 2024~2026 SF AL E T5%, 9SF B AP R KFE . FHAH
UFRHRERS (BEFERFEPALGAEAMTE) , HHrLFIN. BRNE, sF LiTTA
2024 0% B B TR 3.7%, UK F A RIEL R,
AR ¥, BHHGE. 2024H1 &L 5065120, FH+11.3%, V38440 190.6 2T, R
H+11.9%; 2024Q2 Mk 158.2 1, R H+10.1%, Y3441 50.1 12T, FlHk+11.5%. 2 *
SA&: 1) 2024H1 FAR IR E SN 392 LT, Flb+11.4%, /405 5 Hk+12.1%/-0.6%., & & &
MEIER AR FIEM . 1618, K ERT AL ZEETHIRFEATREK, B8 TR EIHEN
WRTHI K. 2) 2024HL Z 7)iHALN 79 1271, BH+17.8%. /4% 31F) b-23.9%/+54.7%, %
2023H1 K E AT S H I ARKIMIKES . 2024H1 APER B R, ERAFRER, KER
=, R FSEMMEA, BFANSEIAER, RELMAEMEG, BARRET TLT LK)
Kb b, HopipEEE AR, LEENBR, N EEEFRNE, AZUARBKSHEANESE, &K
AN T Y, 1618, KEANFAEME S, ERNELEEZFEH S, BRFHBRERERE S AT
oG] Y BRI T 694 K,
Q2 MM, KA. 24H1 LI BAL 169 1L, F+15.8%, 128440 80.3 e, F
Pb+13.2%; 24Q2 FIBIL 77.2 fe ., F+10.5%, V2&441iE 345 1L, FH+22%. o~ &
F: 1) FEHAEE 24HL daN 1521 1o, RFlH+17.1%, /405 5 H+25.7%/-6.8%. =49 75 &,
B2 KAAME, Q2 a4k E 10%+, KEKTEHE, Hd/HFd 60 R ERFHER., Kot 3
BRRMET AR, M@, M THRIZASES ) HEHE, KEAFEHEL LR, 2) EIEIL
A 163 107, FIHE+6.9%, S/ % 51F) tb+0.6%/+6.3%. kA58 &I -F44, 2Rk BN sk m
R, BATHIFET, BELBLRRM., R KM EZBCRIT L ERER, RAFRELND.
BAVNA, NI EREEIEE, FHERT@OMTRY, AL HFRFEEN, FAALZEK,
HAERR: Wind, &N 3 a4. Wl iE A5 AT

2.1.2 KEsail: REAEHBRRK, HREHL

BARR

FREE

RERBLEREAAARBENL, PREFALETEA BRI BRK. 24Q2 LFHH
A AR B A K F 5B BB NS A B EE+17.1%/+16.69%/-22.7%/-13.3%. 3 % .4
o BRI ER A2 R IR TR & on BRI KA, Q2 =& AP AL
B, MARARE, RAFELRIEK; K RERRE BB T BT AL L
ZRA; Bk, BRIFEEAESY, RAFEHALTHE, AEAHBRBRE
xt, TR EERHET

EIE A RN E % B Y B B IE AR T AT ki AR 15
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CAITONG SECURITIES

& 102Kk & 3%/, 8 wF

A IR

Q2 R AKAE, HEKKBARE. 2024H1 LA BN 227517, FlH+19.6%, V3444 84.1 1L,
B kb+24.3%; 2024Q2 2B 741 12T, FlH+17.1%, 1384400 215 /e, BHk+10.2%. %
A, 2024Q2 M E £/ EAMB £ T I 45.7/28 1L, R H+1.5%/+58.3%. 1) F it A& 7%
RALE, F 208 QQEEE L. 2) Ky Q2 BAEWMEMAK, KT HMRASFE, B
AFHFRBEGEE, 3) BIFSEEKRE KAE R EL. BAVAA, BATBHIRET, —%ik £
SR AMGEERE, ENRFERAET ATHERLRGEE., My BORERET S EALE
WA EREA, RTTEASREAAE, AWXEMEN., SiTkE, FRERETAR, ZETEM
W BBHRERE, TafEEATK, Q3 Mit®EakE. K FEFHITKSEES, 24K
HE AR, ISR TFFARTRFALNTS, HEL2ENBREASFHELSEK, FTHX
KrarF ootz aiso,

Q2 AFEiEL, FHAEHL. 2024HL LAFIK 32.7 121, F-7.3%, 1aE44d 59111, R
$6-35.8%; 2024Q2 MBIk 11.7 12T, FlH-22.7%, 1348418 0411, R H-88.4%. 2024Q2
BFEMN 1021070, BH-25%, ¥ ERIKT A, REFRWA, 5~ %4A, 2024Q2 F 3 45E/
BN 8.8/1.5 LT, FH-19.3%/-47.3%. ¥ @A E G @, KEimA A LA FE KA KE,
AL NINEHREREAKRAER, Q2 kBN LE, MRAKK; 4XHEEHHK, TFEY
FERAEM, BRDMERRE D, REREBIFRE, 2024HL FAEI 1.7 e, Bliznd
K, LABTE, T68 T HRKRHFEKESF, KL HFRIHRMEENRER. ATk
BERIAEIA, NI BRFRAEL, “EEHANT ARBFRERN, THBRELED, PHETF
FipE FEBENRKE,

Q2 MBHHA, HMFRE LM, 24H1 Bk 172 12T, FlH+12.6%, V2E4 409 242 1L, Rk
+19.5%; 24Q2 Ik 7.851C L, FH+16.6%, 1384419 0.56 1T, FlH+29.6%. 24Q2 15K /3]
F24 MFACE &, AT HINA QKT TR T Az H3E Ko 24Q2 B AN 742 1
T, BlH+11.2%. 4= sk, 24Q2 mA%iE/F 44BN 7.2/0.23 1T, FlH+14.7%/-43.6%. FHERA
FTHETE KRG LAER G TEIR, “METER” RZAFHBIN, $6. RREAAFZFTARE
MK K. EFFRBIKE LT RIFAN, 25308 A4 TR, BirTHAEHALZ
BRBAT T, YA NS REELG RN, MEAL, Q3 FE#HMFAZLHE LI IIFAEMENE
B, NFTABHLEIMEK,

F AR R Wind, &8 WEBIE R R AT

2.1.3 HFEiB: FRERIELE, RS ERAKL

i G 1B

K5

2024 FARBBFAREAA, FEESFAmAl. 24Q2 F3b > H L7 N3] %
i, BEAFIE RS A A 8.4%/8.7%., XBLTHH—Fmik, SAEEF
Bt —F AR, 24Q2 LB AANHAME R IRLE A TR, —FTE_FHEATK
RIHFIRT AT R, B—FBERFTHTH ALY AR LS A ARE, 5 REEk
F, ZHL HRERBARN SR, SREEKTREDA R

EHAERERE R B Y RN B AR B Ao i I AT 16
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CAITONG SECURITIES

& 11.36 = B ) BT

2\ 3 BIE
24H1 2Lk 228.8 1L L, R K 4.6%; SFIFHAFF0H 7951271, FlIZBK 1.1%. 24Q2 »
FEMEA, JFHAF 66.2. 18.9 12T, FIHE-3.0%. -9.7%. » = &A, 24HL + S5 (E &4
. B EHGE)EEASKN 1996 (+4.8%) /253 (52%) 12, & 4iE & FE -0.04pct £
88.8%. KA, 24HL B4 E KB ERRAAMALZRTHSEAKFTZT, NaBMAERTE, —
TEAN KRG FELERAB SRR — TR TR A, R Q2 UER T EE Me+is T HM R E
BEHEE. QP REBkA, 24HL 5 AIE IR AE I 96.0 (+1.4%) /129.0 2 (+7.5%) , 4%
gl B E L3z 1.0pct £ 57.3%, &MAHIT., THF T AT IHRABIFIER., pLAKIZED
AR N8 NS 2024~2026 SFF AL 4L B UMK T 2 % A8 T0%, ERNMETFAR® 70
et (BR) , Eottei%s, MR (242024 5 8 A 29 BALEN) A% 6.0%, BLEMHN
1oL B AN
24H1 BILR) 38 22.1%, V&4 A3 28.5%; 24Q2 Bk, 1384 A1 FIF K 16.8%. 24.6%, £4K
ERS BTN EARFLENE, 24HL 3] GENE ¥ 22.3%, F0 R R IFHTBIZBER LA E
pe3g K 23.12%/ 11.47%/26.58%., » X354, 24H1 4 /4&u/Ed o A9 0 118.7/11.1/8.2 1z, F
HFHFRB Fb+21.3%/+35.1%/+17.2%, &A1, 1 W S80E Ml St Mg K4 A prat g, 2 W& idid
+ 7/E 20 FFSAMRATL, LARELTHEREMMEH AT HET T K. PREZ XA,
THAD RS RE BRI FE LR ALML (100-300 T) HKFM, BB RtE EL
A, I BARE AR R Rk, ARk A, A8 R ERNAA =,
24HL RALE I 73.01C 7, B3R 22.3%; KA EAA4F)IE 246 1, FHIEK 20.1%. 24Q2 4
FEIEH, FEEF 263, 9.3 12, FEK 21.5%. 16.9%. 2024 55, N5 kE 80 A
F. B4%eitel 2 20 B, £ 10 BAF. Liik, NaB3HEHHEN. B BREN, B
HIBARR AR, KRR, NE S hTdE, AREROFAL, GLidd V ZEASM
SAESA, ATEIHRARSZAFRMERSRY K. THH @, NE@THRRA. HREHS
SRIAFATH TR RFER, BINEAEK=ZARTEREITHIEF,
24H1 £ ALK 37.91C 7, FlH¥gK 20.4%; S aE44)08 13810, FHIEK 29.6%. 24Q2 %
Mg, FEAF 146, 47 1L, HARLEK 19.0%. 28.0%. Q2 FliHMg kAR E T HHA,
B £ A F K@ 24Q2 N8 GERNR K 20.2%,% &5 AR Hraig R IR A Tk, Lb b S
B EBIESAFE X 24.9%. 65%, FmdamFsdst, 5 S8A: 24HL FH R A PR E
BERIE KHae, AR CLEELAHERT 9 A7 % EIEIAA ZIRA, B 6 BkKFLr, BP
24H2, PERES=#0E ) 100~300 TMA& R P AR RS, NS —F BF LR E R ETRARR
WA, F— T ABRBIERIEBLTHES, FTHRIRUALAREAF—FTRA, HEE N RAKH
TR, FRRABET A ERFERA, NARBFHEHTZEZFT AL, T REMB TR,
oo B 58 H AR

HAERIR: Wind, & 8] E W BIE R 5T

S

(12, B FWKEFZRANIEREIL (%)

23Q2 23Q3 23Q4 24Q1 24Q2

& At 16.95 15.66 16.86 15.84 14.24
K& #AT 21.93 9.64 30.06 14.22 8.50
3= B A 22.10 16.58 4,98 15.15 8.41
HAesit 15.08 73.45 42.89 13.29 -9.42
a3bt 18.58 15.45 16.31 15.43 11.98

B R R: Wind, WEBE KGR

2.2 Al FEFEKEL, BARAAHTHL

24Q2 #H ANt hy 17 R GB LT 8], B FLEER BT 2HOERGA 7K,
GRS BARE A FEAE, MNFAT LN SR FRESS T FE, S5k

EIE A RN E % B Y B B IE AR T AT ki AR 17
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CAITONG SECURITIES

AL 2 MNAELFHFT, ENKEFEXHER AN, RETHN
bk ARAE, GELLEABIIERE, KAKAERFBLA DEMES
. R ARG RB KA FIE, FlERA R R YA,

221  EABRFRAN: BLEBRATHESEAN, TEFARBILILSE

24Q2 GiB4L k£4K £ R H-0.31pct, TLRARER X FELTH LMK, BAIR
AR, D24Q2 #F3kiHE4K £ R 1b-0.33pct, L F AP E R AESH—
RALERA . D24Q2 K Gk LA £ R b-4.19pct, T EASFEAETHRS, £
PAUK 7 LA EMBRRFT, K&mBH5ERapKELE—Fmbl, @24Q2
o E B A4 £ B +0.33pct, KRN ELIRILH TR EFT AN TR, L £F
ZE BB T SR EMBRAT AR, HFEANE, BOBERNFTHE, &
. WBEMERILRAK S, KANFT L8R B NEHMHIE KRG R17I5%,

KBS F AL e, B HBNE ) AR A

B 15.1H24 & /B AN .45 £ T ) (pct)

F16.24Q2 & BAZ £ 44 £ X ) (pct)

15 WHEEMERKEN ) ~LHERLETS) SLHEZRAKES WERAERKLEH(A) - EAERARESD SLHERLED
10 15
* 10
S I
5
* o .
|| I el l .
0 =t t*%e0ygny 0 _!_oai..._.
I 1
5 * -5
-10 ¢
-10 .
-15
.
15 . 20
*
20 25 » 4 A e N
- K % & i k4 4 0 E P oL ¥ B & A
R I S B S A S RO RB E AR TRANED T RSB
G = T - e N O B S B O s G FERRAMAELE B REF SR E T D
TR T ROB N % B X N R F R IE BB i O ® 45 B by R
IR £ 6 W B &
BRI Wind, lE RSP HABARR: Wind, Wl E R AT

2302 2303 2304 2401 2402
58t 0.10 -0.02 1.30 0.22 0.58
KB kAt -1.08 -2.86 1.00 0.43 -3.13
Mo, 7 E A3t 4.65 1.54 -0.60 -0.05 0.76
H A A 2.82 15.33 11.17 5.60 2.95
A4t 0.91 -0.02 1.05 0.28 0.46

RABKR IR : Wind, M8 IE AT 50 AT

AR T E S Y AN IR S AT AR 18
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CAITONG SECURITIES

214.9 B FWEEHEFRAERLEHEFIL (pct)

2302 2303 2304 2401 24G2
s At -0.59 0.40 1.18 0.40 0.90
k& At -4.39 -3.38 4.03 -1.11 1.06
Mo R A 2.48 1.77 1.13 0.27 0.43
A3t -4.15 -7.48 -5.82 -0.39 8.57
ARLH -0.29 0.16 1.11 0.15 0.77

HABAIR: Wind, S IER TP

%(15. 9B FH3kEEL 4 Z R T FHIFL (pet)

2302 2303 2304 2401 2402
&k ait 0.69 -0.42 0.12 -0.17 -0.33
K&kt 331 0.52 -3.03 1.54 -4.19
o At 217 -0.24 -1.73 -0.33 0.33
it 6.97 2281 16.99 5.99 -5.62
Py 1.20 -0.18 -0.05 0.13 -0.31

F AR Wind, W8 IE AR5 PT

TREETE, BLEEHSE R, 2402 GBS LE LR B E 5 A F r-0.48pct
18 P B IE BARAAS B

%160 BFTHRHIESZERAER LT (pet)

2302 2303 2304 24Q1 24Q2
a0t -0.11 -0.70 -0.24 -0.59 0.73
KAt -0.05 0.73 212 -0.15 -0.02
W B A -1.12 -0.30 0.10 -0.62 0.15
St 0.01 -3.01 -4.08 0.09 -0.76
ey -0.32 -0.61 -0.42 -0.53 -0.48

HBATR: Wind, WTIE A5 LA

222 AR KEMUEELE

FAVE BB RA, 24Q2 maniB R E IR AR AR, RAVIAR, AT LAE
HET, S%BLEmERE, ASGMBERTABRABELEERTARERS, HF
BH TS SRS MEREBRNERE PAAY, SR R KSR Y038 %

k1789 B F M3V EEFADBERFIN (%)

2302 2303 2304 2401 242

5 ah At 18.36 17.97 17.48 1521 13.17
kst 35.99 15.19 5.14 20.93 -6.97
Mo = B A 25.02 19.69 2.56 13.87 8.68
A3 At 21.03 18.40 16.22 15.72 10.64

B R R: Wind, WEBE KGR

EiE A RN E 2 B R EIE AR NE F AT P BAT A 19
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CAITONG SECURITIES

17 S AR AR A T AR

%18. G BT dodE )7 B4 A 3G 2 HF I (%)

2302
18.47

36.04
29.91
21.81

2303
17.59

15.52
21.21
18.36

2304
17.56

5.84
-7.81
15.58

2401
15.49

20.58
15.26
16.14

24Q2
12.84

-5.79
9.96
10.70

2302 2303 2304 2401 2402
&t 1.52 1.93 0.70 -0.35 -1.40
kAt 14.10 5.88 -24.21 6.36 -14.28
o, = A 7.81 4.63 -12.79 0.10 154
A AT 3.23 2.90 -0.73 0.71 -1.28
FAB KR Wind, WEBiERHFCPT
£20.6 78 L7 2 3) 24Q1824Q2 L Hi BN
24Q2 24Q1
#MF6 | 36155 17.3% 176.30 16.1% 457.76 18.1% 240.65 15.7%
ARk 158.15 10.1% 50.12 11.5% 348.33 11.9% 140.45 12.0%
PN EE 77.16 10.5% 34.54 2.2% 91.88 20.7% 45.74 23.2%
o 35 74.08 17.1% 21.47 10.2% 153.38 20.9% 62.62 30.0%
RH5 7.85 16.6% 0.56 29.6% 9.33 9.4% 1.86 16.8%
SR 11.65 -22.6% 0.41 -88.4% 21.05 41% 5.50 -3.4%
AR 5.00 -13.3% 0.48 -60.9% 4.94 -48.8% 0.73 -75.6%
ST R 66.21 -3.0% 18.92 -9.7% 162.55 8.0% 60.55 5.0%
AT 55.19 16.8% 15.07 24.6% 82.86 25.9% 20.66 31.6%
P 13.40 9.0% 1.68 46.7% 11.30 12.7% 1.36 33.0%
bt 26.33 21.5% 9.29 16.9% 46.71 22.8% 15.33 22.1%
@A 14.61 19.0% 4.66 28.0% 23.25 21.3% 9.13 30.4%
T 13.99 5.9% 3.59 15.1% 17.68 11.1% 5.89 10.0%
e 6.78 7.7% 0.74 1.9% 10.76 20.4% 2.21 21.6%
AT 2.47 -26.2% -0.07 -295.6% 4.19 -3.0% 0.18 142.9%
T 4.98 3.6% 0.39 38.9% 8.31 12.4% 159 7.1%
R 2.33 -11.8% -0.29 -248.1% 5.26 32.8% 1.08 40.4%
F AR Wind, WiBiE R TP
AR T E & B A M LIE AR A 17 L3 S 20
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CAITONG SECURITIES

3 ®RIE: BEIE, MR

HEMRI—FELAKRRA., BRI BRERYAAHIERE, MEELA TR,
ZEEINREHEERE 2—F &, RERKRERARERS, HEHTL
MFBEHMEARE, F—F @, GHHERARR, BYEFRREKRIREE, b
BREMENA A, BERNNHTREMMET. RERRIRE, LK
Lo

< PERRERAANG, SRELEF[ONAYRR K, Pledin s LS
09 F K RIE 24Q2 B AR, kNS TR

> RAHBAYH, CHRCERBPRREGERGH. Pled HFESEHT
HERIKE, TRPKRRERHE K,

¢ k‘?‘&{&%ﬁaﬁu ’ ﬁﬁaFiﬁﬁgﬁiﬁiiﬂ‘;ﬁo %{E\ﬁfn@;ﬁ kg&_nun U8 %ij]’éﬁ
FASMHGE R, KR BAER RS S AR FE T

B17."% B 47 0k = 5 B B BOE R %

B 18. "% B 1T Mk — Z )3 B4 A0 & AR T e

m— kN (L)

yoy (%) w— ) % ) 04 R (L) voy (%)
250 1 r 50 40 - - 250
| 40
200 " 30 - - 200
150 - I
20 20 150
100 - 10 10 100
50 Lo 0 50
O\wfbv\q,fbu\m%v\q,"m ey F 0
G g A G P (P (S G (P (S G (S P 4
D7D D AR DA DA D A D D AD AP =20 - -50
BRI Wind, WEBE KGR SRR Wind, WEBIEK SR
E19. BT £ o 8] eb i 2 EAAEH (L) E20. "2 E Tk £ 25 24 FE EAAZE (%)
— LR F By R e F R R — PRI F Ly B e F R
A o i ——— iR 55 - R R R e 2
6000 -
50 -
5000 -
45 -
4000
_// 40
3000 A 35
2000 : : : : : : : . 30 . . . : : : : .
2017 2018 2019 2020 2021 2022 2023 2024H1 2017 2018 2019 2020 2021 2022 2023 2024H1
AR Wind, e &S BT HABA MR Wind, e £ S BT

A%, RMAMHEDERRGRAKLESL—F BR, SFENRRES, A

kAR T E & B WA IR BAo 17 AL F SR 2l
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CAITONG SECURITIES

HIRE AL T RN, o RERAKERFE, 2024 5 6 At o K AN 263
£ lok, FITFHE 1.7%, Bl TFH% 243%, XE2¥. astr @, 2024 56 A
5 A& 20320 TT/vk, R TS 5.6%, R ST 13.0%; M AE 1411 Tk,
LT 8.3%, RIILTH 15.4%. 24Q2 &"%BNE) LA FEKEHS K EALH,

L FRHPWESTH,
F21.# 0 K EM4& T 47
450.00 A
400.00 A
350.00 A
300.00 A
250.00 A
200.00 A
150.00 A
100.00 A
50.00 A
0.00 — T — T
— 0 O O N N - & & F — O — 0 0 O 0N N > A & F - O —
O O O — O —= O O O O — O O O O —« O — O O O O — O O
I T N N e
Sec-cgdgfiogdscggggsgsagdgdygs
[l eol ol cleolle el el c ool el el ol el ) o OO o o 9O
A Al Al AN AN AN AN AN AN AN AN AN AN AN A AN AN N NN NN NN NN

—— # PP EHhRE (EA/)

HAE KRR Wind, W 8IE KA 5T

> HBRIB: 2024H1 N E) FEALE K 200.7 1L, FH-7.1%; 52 EF A
36.4 2L, FH+6.3%. N, Hin M, »& 24HL KA 463 77
5, BIb-7.8%; wbi) 4334.8 T, FlHb+1.0%. 24K A, 24HL £S5
Mo i 45 & 7 261/202 77 4+, FlHb-7.2%/-8.6%, *F&smA L45% 189.6 77
9+, BH-4.0%. FAZREN LK, ST emTEF. AR, F4
TRMHRAZE. SMRAFEZ T HL, BREEAERGREA, —FF
LA RBENWG R, BEAFIIE SR E, HEF AR F%
AR, A2k E) 3 R E s alAalE, BARE ) @Y.

> ERRIE: 24H1/24Q2 8 A FHALE kN 88.6/45.7 1L, Rk
4.2%/1.5%; =M )3 A4 F)0E 9.01/4.49 1L, BT AL+4.2%/-6.0%. I
s ERMEK, SMEAHAKE, HERA, 24HL24Q2 /3] 5 L4
¥ 178.38/91.7 7 4, R H+3.30%/153%. M kA, 8 % Lok
4834.46/4848.30 7., F]H+0.25%/-0.66%. Q2 "M A F Tk, T H: 1) @
KRAHRABRRAE, S ZRHATR: 2) HEARLTAA
. AER, RREAENAEE, T HRAEEI, 24H1/24Q2 N ) 5
IEF)FE 49.22%/50.45%, F)rb+0.73/-1.00pcts; 92 4 #1 % 10.17%/9.84%,
[ kb 2 3 0/-0.79pcts.

EEA RN EEF BB IE SR E AT IR B AR 22
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CAITONG SECURITIES

< RERIB: 24H1/24Q2 4 A F A E Lk N 80.5/44.6 L, FHE A
+5.500/+8.8%; 5% I3 #4408 7.58/6.56 1L T, F) % L+47.5%/+45.9%.
BN, RESHSRE, FHNNME. EMNBFEAIF. 4235, 24H1
N B FIAE 23049 ek, FlH+0.7%; iM%, Sk 32052 1, F
Fb+3.9%, &b b TR, U8 k¥ SEFSkE, HERAKTRIT,
B GERE. AHER, —F @, N3 KERTAHEMTBARMARAT
T+ RIREAB DR ERE, THEHNERS; 5—F @, NEHL
FOIELET, THIEREFENGILKRTE, BETTHAEFEML,
BAVRE S B E

EIFAE R E R B R R IR Z AT IR B AR 23
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CAITONG SECURITIES

T ol 3% R AR AT AR

=N

B I 5] %8 AR I

=] B 2020 2021 2022 2023Q1 2023Q2 2023H1 2023Q3 2023Q4 2023H2 2023 2024Q1 2024Q2 2024H1
[N fzzk 2776 3017 3217 10741 1089 2159 93.9 296 1234 3394 1015 99.2 200.7
yoy -08% 87% 66% 163%  82% 120%  -46%  -34% -43% 55% -52% -89% -11%
EFE 353% 367% 368% 383% 401%  392%  409% 275% 387% 387% 404% 428% 416%
SRR 84% 108% 118% 13.8% 181% 159%  162% -220% 70% 128% 157% 206% 182%
ESEE HE BFA 7822 7930 8070 2363 2660 5023 2271 713 2984 800.7 2184 2450  463.0
yoy -28% 14% 18% 11.0%  27% 64%  -11.3% -102% -109% -08% -7.6% -81%  1.8%
oy 3496.1 37418 3986.6 4530.8 40924 42986 4133.0 41493 41370 41721 46474 40556 43348
yoy 1.9% 70% 48%  48% 54% 53% 7.5% 7.6% 74%  63% 26%  -09% 1.0%
A=Y /w778 916 1015
FEREFIFEE 57.6% 57.3% 66.1%
[ON z5t 1094 1312 1404 401 45.0 85.1 452 17.9 63.1 1482 429 457 88.6
yoy 71% 199% 10%  45% 9.6% 7.2% 65%  -38% 34% 55% 71% 1.5% 42%
ESES 50.6% 50.9% 505% 452% 51.5% 485% 50.5% 488%  49.1% 498% 479%  505%  49.3%
BRI 16.0% 183% 184% 193% 106% 102% 106%  02%  154% 183% 209% 99%% 102%
. HE BFF 2424 2789 2857 824 90.3 172.7 925 34.6 1271 2998 867 91.7 1784
e yoy 33% 151% 24%  37% 57% 4.8% 53% 4.8% 52%  49% 53% 1.5% 3.3%
e 4384.2 46014 49146 48638 49814 49253 48912 51648 49657 49425 48198 48483 48345
yoy 37% 50% 45%  08% 3.7% 2.3% 1.1%  -81% -1.7% 06% 13% -07% 03%
NP B 4737 1970 2075
FERERIFE 95.5% 97.5%
WA Z7t 3247 3439 3643 2289 150.6 3893 2374
yoy -39% 59% 59% 65% 57%  104% -0.5%
EEd 384% 39.2% 40.4% 46.0% 33.9% 402% 49.6%
= 65% 134% 11.9% 19.5% 33%  13.2% 0.9%
HEEE HE BFFH 11100 11056 1109.6 657.1 4580 1115.0 634.8
yoy -26% -04% 04% 44% -46% 05% -3.4%
iy 28332 3019.8 3283.0 3632.8 30504 3306.0 3554.8
yoy -24% 66% 55% 64% 28%  4.0% 2.0%
FERERIRE 0.6 0.6
[ON fz;t 1093 1196 1320 353 41.0 446 479 18.0 659 1421 359 446 80.5
yoy -4.7% 95% 104% 137% 77% 7.3% 85%  -44% 47% 77% 18% 8.8% 5.5%
EF== 392% 384% 374% 368% 457% 416% 480% -66%  37.6% 37.6% 372% 483%  434%
ST 26% 25% 42% @ 26% 11.0%  6.7% 92% -168% 37% 60% 36% 147%  94%
. HE BFF 3535 3621 3770 963 1327 2290 1141 51.2 1652 3942 2305
AEn yoy -73% 24% 41%  128% @ 22% 64% 43%  -24%  21% 46% 0.7%
T 28513 3089.8 3501.7 36613 30890 33297 41993 35129 ~ 3987.0 3605.1 3205.2
yoy 12% 84% 60%  08% 53% 3.7% 41%  -21% 25% 30% 3.9%
ASFEH BT 391 457 557
FERERI R 40.2% 41.9% 71.2%
[N Z;t 425 454 493 104 17.4 27.7 17.8 83 26.1 53.8 11.1 18.8 29.9
yoy 01% 68% 86% 188% 114% 140%  59% 1.2% 44% 91% 71% 8.1% 7.7%
EFE 502% 450% 424% 408%  483% 455%  457% 277%  428% 428% 421%  490%  53.1%
=R 138% 138% 123% 89%  169% 132% 156% -24% 102% 116% 114% 205% 17.1%
BRTIEE HE BFAH 1199 1276 1339 262 425 68.7 46.2 253 715 1403 264 435 69.9
yoy -47% 64% 49% 115%  46% 7.1% 1.4% 4.0% 24%  48% 08% 1.8% 1.4%
ey 3386.1 3361.6 3681.8 39546 4090.6 40387 3853.6 32752 ' 36462 36704 42012 43195 41164
yoy 52% -07% 36%  65% 64% 64% 44%  -27% 1.9% 38% 62% 5.6% 6.1%
A= B 931 992 1025

RAERR: &SR, WEBAE A 2T

4 LR BATRRREA LN AR, ALREE RBE,
fo sk A

BUHINEE, BANRAFRB. —FE AN T ERMATRKGITET, St
P EDNK B A T e BAVAA — A B B AT 048 X%, B 8K,
FRYRARK; Z RGN EP AN, RNTR, ZRFLELHEET,

EIFA RN E & B AR B & FofT b iF B AR 24
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CAITONG SECURITIES

A HRMEIAE ) ; WREYA, HARLAEFGE KR,

AERNFBHMGITN, HAHRE, AZFEORINKA, HFRGEIA,
L HAMGRAREF, ESMEREBORFTT, EFEORASOHER, &
FHE—FORES KA RIS, HHLT.

ARG B BUANKRE, BEREFALEREY. ALBEME ZZRILH SHFFIR
Fo RS AREREE, N_FREOHLE, RAREEZEKS, Lehha
WAL H TR, BAVFIBT S & B A A BALE & KRR A Ko A2ARAT ST 4 3 9F &
WA REA, LR ERAATLE RKOEFT, T Adiriss, R
ARG T AT L5422, AARKAEZELEG TRk, it, ZEB S
Mok, b ERR, FHBREIRN, VIRBITFHRTME,

B 23 3k AR AT Mk — 2 & Bl R A AL B 24 3 4R #HAT db — 2= )3 04 A A H g R A
A EOAN (fTT) yoy (%) — )3 N B) AR 64 A (L) yoy (%)
120 - r 50 25 4 - 80
100 - - 40 20 | - 60
- 40
80 - 30
15 - 20
60 20
40 10 0 °
-20
20 0 5 -40
0 -10 0 - -60
IR SR U I G NI U I RN RN IR U N I U IR RN
S G G P P P P P P o o R A A L L R R I
A i i e S ) el Rl el P el R LA i i i i i i Vi R M
FAB R : Wind, W8 iER G PT FHAER R Wind, W8 E R BT
B 25.3LdniTk — & F gl RE B 26. 5L S AT 0k = 2= B )2 £ 0% AE AR
o N (f2T) yoy (%) m— )3 AN ) B A 0 A AR (L) yoy (%)
540 - - 15 70 - - 80
520 - 10 60 - - 60
500 4 -5 50 4 - 40
480 - -0 40 - 20
460 - =5 30 -0
440 - =10 20 - =20
420 - -15 10 4 - =40
400 - - =20 0 - - -60
S & & F D PSS S & & & S & > P
KU LI L I I I I i U I LN L I I L
Vv Vv v Vv Vv v Vv Vv v Vv Vv Vv Vv Vv Vv Vv Vv v Vv Vv
AR R Wind, W8 E R BT AR R Wind, W8 E R BT

S RMEARA: 2024HL N SR ILENL 787 1L, FIH+44.2%; SR I3 E 4 A
1731070, BH+56.2%. ¥, 2024Q2 LI Bk 43.9127T, FlHb+47.9%:;
FHEEAFE 107 120, F+74.6%. KN, H kA, AN 24H1
BROMS A bR A R o/ 3 R bk M 52 BLE MK 68.6/4.8/5.3 fe L, Rl it
+33.5%/281.1%/172.2%, 24Q2 % My4Fik/H ALtk A AL 37.5/6.3 12T,

kAR T E & B WA IR BAo 17 AL F SR 2
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CAITONG SECURITIES

) tb+36.4%/193.8% ., 1F & T %3 K ST 6+ ORI R+32 £ A RF,
SR MM SRS RIRIRIE K AMKEH SR KR, AHASF R
BT 4B, ANKeESN AL AR 23R, Rl IR A S A 3K, B ERE D
X, NG 24T E 2982 K, 4E M EiA 360 7K, BREFHRIEK 9.09%,
Rt RE G ARA A B AR 2110, FIER, N3] 24H1/24Q2 52 LA F
44.6%/46.15%, [ b+1.5/3.3pcts; A% 22.0%/24.3%, Rl +1.7/3.7pcts,

EAVER IR, —NZERMAOMBRAKE, Z0 5 DA KERE R
AR LSRR K. FETHENERIFIEKARAEZAT 2%, #HE
TREKXENR,

> FBR: 24H124Q2 A 3] 4 A F AL E Lok N 11.79/454 1L T, BT A
+0.75%/-7.54%; 5% HLJ3 4% #19-0.30/-0.55 12T, -4 F##-0.44/-0.50 1
T, EFFERRT. AN, 575k, o8] 2024H1 0 £/ 4k K4k
SRR AL 6.14/5.47 1T, B EA-2.13%/+3.83%; 2024Q2 %A% 3L
Fk 1.29/3.13 12T, BT -23.01%/-0.41% . FaHk TR %, &
REFENSHATEGHN; BPRARBEANERSZ T, B RSB I R
FATZA BTA, AlEs%, 24H1/24Q2 852 LA A F 30.58%/25.71%, F)
FLEA+2.69/+2.13pcts, A A E R TR AR ERI T, BAEHKE
N ZERRIA AR, E RN A RE ST 4R N B AT R B A
REPE, FRRKTAE.

< BIEMAY: 24H1/24Q2 N &) 4 B E A N 16.3/8.3 12, R EH-
1.4%/-7.3%; % AM)3#4 i 4.02/2.33 127, FHE5-8.4%/-7.3%. I
3%, 24H1/24Q2 /8 5 A1 52 8 kAN 16.3/8.3 27T, B H-1.4%/-7.3%. %
Fend, FOAGEE (BAEKE) IR AFHFELE LN 14.31/1.76 12
T, BT -1.42%/751%. 3% & XFRMEAHEK S, BRSAFHE R,
FR_EFEFANIEES RILET, MAREKRRHEAR., AlER,
24H1/24Q2 7 8] R M EA|FE 70.08%/71.79%, [ rb+4.19/5.53pcts, £.4]F 4
HEREALY, TERAXDEMENL. REHRAZE, TR Y TR,
24H1/24Q2 /) 52 LA FIF 24.72%/28.20%, [ 1t-1.88/-0.01pcts. 4> 8] &4
WER AT AES, Witaf, &% RRFFmadiae, TEFRBRE L
it

> RERE: 24H124Q2 A5 4 AR IE LN 95/3.9 1T, Rt 3.6%/-0.2%:;
L) H 4 A0E 0.82/0.00 12T, FlH-36.44%/-99.71%. HCN%, 24H1 #5-F
THIH AR K R4 Sk Al Sk 55 A1 5% S8 Ik 4.52/0.83/3.63/0.17 1T, R
P 2 1L +11.38%/+10.96%/-9.06%/-7.73%. 3 L¥ 5N EEIT/: 1) L
FFLHE EAE MY 10 TR, R RBRELREF K, miREI]F

EIFAE RN TR B B8 E R AT E AT LR R AR 26
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CAITONG SECURITIES

KRABAR AL 2) K RFEK BRI F et NRIFERRERRE, KAZ L
AN 035 12T 3) MEF A Lo B Hfeitt, SRS Rl RAEZAFR;
4) MFREA LA TS RERESHR, A ELATABREANALEIR HE, &
TARMAG R BRbL R i . FIESH,  24H1/24Q2 4 8] 52 HLE A % 35.85%/31.87%,
lmbm&wmm-iﬁﬁﬁﬁsnwmwm@mawmmmmo&a
WERREME S, TREAERTERRF X IEARFHEREARAR,
AR A KSR ) B AR T FH) ) E.

> FFE: 24H1/24Q2 3 AR HLE kXN 6.79/3.45 1T, R EAk-
3.08%/-2.99%; 5 33 &4 410 0.95/0.38 12T, [k 1L-29.29%/-49.33%.
BNSE, 8] 24H1 A SR A At 5 %) 52 I8 Ik 6.56/0.20 12T, R Ak-
4.87%/+139.46% . FEH % N 155 R AFIEA T, N SKNEDH AR,
— 7 &, REWREEANGRNTY, BFRHTFATAEE Y0, 34
AEARE; F—F@, HEWEANFREY R, LEFN) L2 ENIEEG T
R A%, 24H1/24Q2 » 3) E A LA £ 38.26%/38.33%, Pl E AL
+1.52/+1.48pcts, AR A T i ke LA R R A A St 4 FINA A
14.00%/11.06%, F]t % 4-5.19/-10.12pcts. N84 FIETFHE S, % AFER
FFERK, £&F: 1) HEAREFRBTILMANTSE; 2) AREHE NS K
JENE, BiEHRETA, HERRAEMES; 3) WEAR THTXF
BE A A3,

K21 E B AR 3] W 5 1F DLARIE

2024Q02 2024H1
Tk yoy (%) ﬂj;i‘ 3:'] yoy (%) AR odiog yoy (%) djf 3:11 yoy (%) A%
(e ) ) (%) (fer) ) %
7 W84k K 43.90 47.90 10.70 74. 60 22.00 78.70 44. 20 17.30 56.20 24. 30
H B 4.54 7.54 0.55 / / 11.79 0.75 -0.30 / /
| iERA 8. 30 -7.30 2.33 -7.30 28.20 16. 30 -1.40 4.02 -8.40 24.72
KKK 3.90 -0.20 0.00 -99.71 0. 09 9.50 3. 60 0.82 -36. 44 8.72
7R 3.45 -2.99 0.38 -49. 33 11.06 6.79 -3.08 0.95 -29.29 14.00
A7 AR A 273. 38 -16.54 16.08 -40. 21 5.94 599.15 -9.49 75. 31 19.44 12. 69
WTES 9.73 -6.74 0.35 712.90 3. 65 19.23 -6.93 0.77 168. 77 3.99
L 27.51 -0.94 2.07 17.72 7. 68 53. 64 1.25 2.96 25.26 5. 68
AR Wind, W8 E R BT

5 A%d: CHRERARE, BnLARMEEK

ek ATk 2024HL B 1] B 7, BkAREMZR, A BRAATR. HRDMIR
2024Q2 = IE Ik 123.39 12T, FlH+2.88%, S2iLJa# 440 21.75 2T, Rk
+387.99%. BAEAE, REAHMHN, B #REAFT C 3%, FAEHK. A=
ZEMEINRA, CimthENBT B #, &MKA—F @ C it FmA], Flat
HHFER I FoT Rokkey THAE, EFEANKE; W B L IARITEL,

HIF A AN T2 B RN BIE AL Z AT L iR AR 27
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CAITONG SECURITIES

KALE R KRR AR, AR B LA BRETERIAAXR,

B 27.CS Ak AT LB L HF K 28.CS A"k Ju AT Ak )3 £ % AT T 30 ML
160 4 25% 50 4 500%
140 F 1 20% | 1 200%
120 } n { 15% 40 r \ 1 3004
100 i l l |' 10% 30 0
8 ‘ j 200%
80 ' ' { 5% 0000
60 | ’ 1 o 20 100%
40 | ¥ 1 5% 0 0%
20 \/ 1 -10% -100%
0 -15% 0 -200%
<t — N O F — N O F — AN M F — N I — N MO T — N MO I — AN M F — N
O OO0 00000000 0CcC oo o oo [« 2N« i« e e e e e e e e e NN}
O ™ v~ — — N N N N O OO MmO O < < O ™~ —m — N N N AN OO OO O M ST
AN AN O AN &N &N &N &N &N &N &N &N &N N AN AN AN AN AN AN A DN AN YN YN NN
O O O O O O O O O O O O O o O O O O O O O O O O O O O O o o
AN AN N N AN N N N N N N NN AN N AN AN AN N N N N N N N N N N NN
kBN (L) yoy (5 4h) w— a3 Al (L) yoy (% 4h)
HAERR: Wind, Wil R AT BAERIR: Wind, WHEIELG AT

5.1 AmhifoReG: BRERBEAA, TFHRAFPMAKE

EAA%ARBEETHT, S2ARKXHEEFABALETHIOHR. 1) HX%L
2024H1 ik, AlEM AR, HEE 5 SFHBOTRIRA R AR B KIZ K
Je, R3RL W AFIAT LS T HER, 2) PIESH 2024H1 A FEHALR R
KaTsh, NSELERLFM, BrErag, PAXERAIN; 3) FA% L
ERAKTIHELE, BUEHERLER. —FRARARBEE, EXNIRMR
KE, EHARLE.

> RIEZ#: 2024Q2 Bk 11.34 2T, RFH-11.96%; J3E 418 111 o,
Bl b +106.95%; 4edF )z &4 410 1.03 2, F-32.37%. » =~ %F,
2024H1 b, AT B A ATAKIE, F G E KREARN ] £ 3BT E
#)7H 5%, 2024H1/2024Q2 £.4) & 4 %I F bt +4.68/+3.64pct; 4 A F 4 5 F
+68.22/+133.58pct. £ AV EH BRI, HKAVAAFR 1) BRAHHAATHE; 2)
MR E R AT A%, 2024Q2 45 B/ 2/ R IM 5% £ R
+6.43/+1.48/+0.10/+0.36pct, /8] /& R i A F P Ao KALH T RN, Kk
3| & T AmiE EARST AL, ARIEANATR TSI Mo HATAA KRR A
BAT KNG LT, 28] % AAAl AR A AL 18],

< FRewkak: 2024Q2 F Ak 6.94 1T, FH-253%; V34 A)0E 0.96 12T, R
W -14.16%; 4= dE )2 A4 A109 0.95 /e, B W-1473%. & ~ & &,
2024H1/2024Q2 # i & I R rb+3.50%/-3.07%. # i A &) b4 ig Koy £ &
AN, RS R RN ST, EFFNSEE S RE SR G EE R,
e A A F KBGO HERT, AHAKE, FliEz, 2024H1/2024Q2 £4)
5B bb-2.68/-2.27pct; 4 A 4 5 F 1b-0.99/-1.87pct. A E T & R N

EIFAE R E R B R R IR Z AT IR B AR 28
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CAITONG SECURITIES

Sl KA, SRR IR R, R, 2024Q2 41 IR R
% % % F) 1b+2.48/-0.80/+0.06/+0.35pct, 444E % F g A0 R AHE AR % A LA,
W43 B E T T R ALEANIE Ao,

%22 K wifvA S £ 2N 5 2 A5 AR L

il AR i 20224 2023% 20234H1 20245FH1 2023401 2023402 2023403 2023404 2024501 2024502
EEZION e 2561 (2.42%) 24559 (-4.10%)  129.66(-4.19%) 141.56 (9.18%) 69.81 (-3.17%)  59.85 (-5.34%)  56.85 (2.20%)  59.09 (-9.30%)  76.94 (10.21%)  64.62 (7.98%)
% #8 L 61.98 (-7.09%)  56.27 (-9.21%) 30.96(-8.76%)  34.53 (11.52%) 17.16 (-6.20%) 13.81 (11.74%) 12.32 (=3.24%)  12.98 (-15.20%)  19.19 (11.85%)  15.34 (11.12%)
LHE % 35.68 34.74 35.91 36.86 36.93 34.73 34.54 32.34 37.31 36.33
AAE % 24.22 22.97 23.94 24,48 24,69 23.06 2.73 22.06 25.06 23.79
HE%RE IEFEMAN LA 208.62 (-2.45%)  193.16 (-7.41%)
TEEZHEE Foh 366.53 (-6.76%)  344.29 (-6.07%)
LA T A/h .57 (4.63%) 0.56 (-1.43%)
AR i 23.92 26.19 18.18 18.76 20.59 18.18 21.04 26.19 19.99 18.76
R ESS SN 50.47 56.27 45.60 45.26 45.48 45.60 50.45 56.27 43.09 45.26
EEZION Lt 24.36 (26.55%)  32.07 (31.62%) 15.31(50.89%  15.89 (3.78%)  8.19 (69.81%) 7.12 (33.76%) 8.00 (48.45%) 8.75 (-0.82%) 8.95 (9.28%) 6.94 (-2.53%)
AA) i 3.44 (55.35%) 5.30 (54.22%) 2.57(115.94%) 2,51 (=2.38%)  1.45 (162.94%) 1.11 (75.12%) 1.31 (90.43%) 1.43 (-8.47%) 1.55 (6.66%)  0.96 (-14.16%)
EXIES % 36.56 37.15 38.29 35. 61 39.03 37.43 36.87 35.40 35.96 35.16
BAE % 14.12 16.54 16.76 15.77 17.74 15.64 16.30 16.37 17.32 13.77
FhA%E FEFABHAN L 1891 (25.78%)  24.63 (30.23%)
EX b2k S 44.74 (25.26%)  57.42 (28.33%)

B TR k.42 (0.42%) 0.43 (1.48%)
Py i 5.95 7.49 6.54 7.35 6.75 6.54 6.93 7.49 6.98 7.35
ARABRE R 137.48 120.02 119.02 130.50 114.52 119.02 119.98 120.02 113.62 130.50

EEZION L 53.41 (4.41%) 51.39 (-3.78%) 26.54(0.08%)  26.18 (-1.35%)  13.67 (1.46%) 12.88 (-1.36%) 12.99 (-0.38%)  11.86 (-14.37%)  14.85 (8.64%)  11.34 (-11.96%)
A A LA -5.92 (-179.82%)  16.97 (386.53%)  -14.43(-560.78%) 3.50 (124.24%)  1.50 (-5.33)  -15.93 (-1129.44%)  1.70 (61.35%)  29.69 (393.72%) 2.39 (59.70%)  1.11 (106.95%)
EXES % 31.70 32.71 31.95 36.63 31.41 32.53 33.86 33.14 36.98 36.17
AA R % -10.38 33.80 -53.51 14.72 11.67 -122.68 14,04 250.80 17.63 10.90
bR LESRKAN LA 48.88 (7.08%) 48.66 (0. 46%)
IEERHE A% 69.56 (4.29%) 69.83 (0.40%)
B Fa/h 0.70 (2.67%) 0.70 (-0.85%)
AR r 16.70 16.18 15.92 15.77 16.44 15.92 15.88 16.18 15.46 15.77
ARBERAHM K 165.17 171.13 162,53 173.29 159. 07 162.53 165,02 171.13 152,18 173.29
FAERR: Wind, B IE AR 5P
E: BHAELEACA, HE5TRMAH R RILER,

52 EA&A%®: CRAMAKE, BRRIATH

B spfaf¥ K, CtE4mAl. 28 BrFS@iF L&+, 2024Q2 H4 k4,
AN KIE, KRMNABETHFERK B B F MHER, AREKESNLEY
BAF K, f CREATREMG L, EINFERBYTLT, HHKE,
HAT W58 5 H B ), A% A K30 LN 2 B F R,

> RIA®: 2024Q2 Tk 6.49 1T, FIH+10.29%; J3A4F)iE 0.48 12T,
Bl b -46.75%; F=dE )3 &4 A0 047 o, RlH-1479%. o~ &4,
2024Q2 A A AR M I BRI MEk T Elh#M ERA TR S AR K
+10.10%/+11.79%/+3.04%., %% £¥FEHFEK, LANRERS, TETTH
B E P RKES, LEENARBENS, FRFLAKERELERHAL
HKAR 11%, xbiregTuak R3R5T, Cim= 2 & @RHmu T %4 s Hds,
A 35, 2024H1/2024Q2 £ 4] F 4% B tb-2.70/-2.38pct; 4 #1 F 5 5 Bl tb-
5.30/-6.73pct, FlEFETHERRE T E P T H5EF 50, FRH” A Z N
R . R am, 2024Q2 4B/ E R KM % F Rk +0.25/-
1.38/+0.26/+0.06pct.

> KSR 2024Q2 Bk 6.14 12, R H-6.80%; VFE4 A 071 2T, R
6-10.90%; F=dFa£04 4109 0.63 12T, FH+6.07%. 5 = &4, 2024Q2
K AR A KK S A E R R SR S AR K-

EIEAM R R TR F R BIE R Z AT LR AR R 29



4 38 3E 7~ e o
ﬁ;ﬁﬁﬁﬁ A7 Ak 32 AR E A SR

22.94%/+4.75%/-87.36%/-12.17%. 1) XK## FT&, T HEFmE. F KK
#, ANKCHTARREEAE, 2) PXESAEK, TE2RLER
#R, URBIREEHF R, 3) ABHBEA AR KT ERHIKR K. AlER,
2024H1/2024Q2 £ #] & 4 %] B rb +3.33/+2.19pct ; 4 A F 45 H B b
+2.78/+0.30pct . %% F 3%, 2024Q2 4 E/E L /H KIM % % & Rk -0.72/-
1.39/+0.61/+0.28pct. ¥ F 45 & 9% R 3G 0 £ N 5] m KK o H ok T AN,
AR AT S5 F

< BREAY: 2024Q2 FL 0.96 12T, FlH+15.58%; Y3#&44)iE 0.16 17T,
Bt +20.37%; FedE 2 &4 )0 0.15 12T, FlH+24.82%. o~ %A,
2024Q2 # i £ AR AL B UL b +25.39%, AN FAZHRE K, & TR
S kI E, AR, 2024H1/2024Q2 5 HLE A F 4 H) F] rb-1.48/-2.49pct ;
% A E 5 5] Bt +0.70/+0.66pct, ¥ FAEETHR L2 7 £ RETHE
F AT S R e, AEFH T HEAEK. %, 2024Q2 45E /%

T2 5F K I 4 % % B 1b-1.21/-1.52/-0.44/+0.11pct, ™ 4% A £ & A &k N
T %,
= > S = - -
%238 5 A% S £ 2N F) 2 F /AT L
2 8] A E 45 20225 2023% 20235-H1 2024%H1 2023%4Q1 2023402 2023%Q3 2023504 2024501 2024502
B L 26.91(32. 84%) 31.49 (17.02%) 14.26(17.42%)  14.68 (2.95%) 7.66(21.79%) 6.59(12.72%) 8.08 (16.39%) 9.15(16.95%) 8.53(11. 34%) 6.14 (-6.80%)
A L 3.42(85.11%) 4.57 (33.65%) 2.08(25.09%)  2.47 (18.79%) 1.28(27.74%) 0.8(21.03%) 1.13 (44.06%) 1.36 (39.90%) 1.76 (37.20%)  0.71 (=10.90%)
EXUES % 34.22 37.88 36.23 39.56 40.62 31.13 38.06 40.30 44.05 33.33
BAE % 12.66 14.78 14.57 17.35 16.68 12.11 13.86 15.95 20.90 12.41
P T 3 BEX S T ON 26.89 (32.88%)  31.45 (16.95%)
EX 3025 ) 11.75 (23.67%) 12.93 (10.06%)
F4 T A/ 2.29 (7.45%) 2.43 (6.26%)
AR i 1.47 1.59 1.17 0.94 1.62 1.17 1.57 1.59 1.79 0.94
ARRAERS R 25.90 28.15 26.09 25.71 30.54 26.09 29.11 28.15 31.93 25.71
EERION i 3.09 (-8.84%) 3.59 (16.49%) 1.63(12.30%)  1.87 (15.16%)  0.80 (7.21%) 0.83 (17.71%) 1.03 (16.864%) 0.94 (24.11%) 0.92 (14.73%) 0.96 (15.58%)
AA)H fei 051 (-37.19%) 0.56 (10.52%) 0.24(-6.79%)  0.29 (20.68%) 0.11 (-21.54%) 0.13 (9.99%) 0.18 (11.57%) 0.15 (54.90%) 0.13 (21.06%) 0.16 (20.37%)
ERIES % 39.38 38.76 39. 64 38.16 38.71 40.55 38.42 37.62 38.28 38.06
BA & % 16.55 15.70 14.63 15.33 13.33 15.88 17.24 15.86 14.06 16.54
BRES FEASKA 3.08 (8.84%) 3.58 (16.22%)
IREREE Tk 1.86 (-12.34%) 2.31 (24.48%)
B4 F RSk 1,66 (4.00%) 1.55 (6. 64%)
® e 0.33 0.32 0.37 0.32 0.36 0.37 0.35 0.32 0.36 0.32
ARRAERY R 61.11 53.03 64.18 49.34 63.32 64.18 56.58 53.03 53.86 49.34
EETION e 20.37(29.10%  23.69 (16.31%) 11.28(23.86%)  12.73 (12.89%)  5.39(27.20%) 5.89 (20. 94%) 6.31 (11.80%) 6.10 (8.61%) 6.24 (15.72%)  6.49 (10.29%)
A A fe i 2.15(16. 15%) 3.01 (39.78%) 1.66(78.85%)  1.08 (-34.60%)  0.76(82.37%) 0.90(75. 95%) 0.75 (23.68%) 0.60 (-2.98%) 0.61 (-20.36%)  0.48 (-46.75%)
EXES % 34.57 33.14 34.77 32.07 35.09 34.47 32.34 30.95 32.04 32.10
EYIES % 11.32 13.14 14.98 9.68 14.54 15.39 12.03 10.88 10.75 8.66
ZigH: EEFSMA 20.26 (32.94%) 2311 (14.04%)
IRFREE Ak 9.68 (6.14%) 12.28 (26.81%)
B RSk 2.09 (25.25%) 1.88 (-10.07%)
A5 L 2.20 2.67 2.11 2.29 2.22 2.11 2.36 2.67 2.52 2.29
ARBAERYE R 54.52 55.31 52.73 51.55 56.76 52.73 52.98 55. 31 55.00 51.55
F AR R Wind, VB IE RS AT

Er B EAEAMCA, TP RAAA I E IR,

EIFA RN E & B AR

6 BARS: QQAHARE, BHFEFTIFH

202402 R AR BT L ERFIAE, KRNAADTEEE, BT LERKEkH

%, MAEAEAERE, 4BL 2024Q1 MERAF @ HE, 12,2480 202304 i
AR, B AT KA RN F Az, ShoE Kk, TLA—2MEES
a9 o

AR R AR A 30

H I F At
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CAITONG SECURITIES

P 29.3% & B dn i 3k 2024H1 B AR E

[ 30.3% & A S AR 3R 2024H1 V3 4% A)1E K &

15 30% 1.5 60%
- 20% 40%
10 i I o I 10% 1.0 ; .
I ' I 0% I 0
5 l ~10% 0.5 I I 0%
AT = i iz
0 -30% 0.0 Ll -40%
— AN O T — AN M —ANOTFT —ANMIF — N — AN O — AN O — NN —ANMIF — N
[« e e Ne e e e e e e e e e e e e e e [« e N Ne e Ne e e e e e e e e e e il e e )
OO OO AN ANNNOMOMOMmS O O OO+ ——— AN AN ANNOMOMOMOMMIT
AN AN AN AN AN AN AN AN AN AN ANANNNNNNAN (o B e B o B o) e ENeY BNe) BNe) BNe) BEe) BN e Be) BNe) B e BNe e BN o\ BN
O O OO OO0 OO O0ODOO0OO0OOO0O O OO O OO OO OO ODOOOOO0OO0OO0O OO Oo
N (f2T) yoy (% 4h) — A (L) yoy (% %)
FAER R Wind, WEBIE K5 AT FAE R Wind, MBI RGP
K31, &% AR S 5] 2024H1 4K E K32 2 &R AR 0N 8) 2024H1 4 A R Y A2

100%

50% 20
0% 10
{0 0
—50% NN S v NN S e NN
T 3 S G S P
~100% DD G V QDT VPP
—a—THAR F kg N N d
—— %ﬁg@ —a—,gﬁéféﬁg X ZHEM ?9(9&@_3 —o—UER
—RfRE e =2Rm —a— R —— AR e S2AR
BRI Wind, WEBE KGR SRR Wind, WEBIEK SR AT

> RFRS: 2024Q2 FHE LKA 37.89 10T, FH+2.3%; 1384 4)0E 3.64
1L, F-2.5%; Jedf44)iE 352 1L, Fl+0.8%. 48 £ * Sk
RIFEK, EFF ST HIT DATHERA—CHE; AETFT AL HE
Ak 2024H1 AL Ho-26.8%, 4 F1IEAR) Hb-79%; #Hi1E 2024H1 5 HLEILR)
16-9.7%, & A10EE H-21.0%.

&> FekkBr: 2024Q2 EHLE LI 429120, Rl Hb+1.65%; 52 I3 B4 AE
0.25 12T, FlH-3.36%; % MA=dE)z g4 410 0.25 2, FlH+7.77%.
2024H1 24/ A& 2 A ENEIK 4.8/4.1 1L, FH+1.8%/85%. &AMt
Q2 ) B A MTARE, LEFZEREK, DNAFARIKBELLETH TS,
Q2 R Bk Z¥ K, X+ armw k& F o A R Kk -126%-
6.6%/+105.2%/+38.6%.

> ZHAS: 2024Q2, N E AT 865 LT, FlH+2.8%; 13E 4 A
5850 77 7., FF+0.3%; FedF4#)id 5717 7 A, FlHb+3.5%, #idih 44 & 4
At 21070, HREFFTIRE K, 2024H1 /N 8] A8 BN b YT 55%, R
I KL 15%, EEFZHbiaahEK, HAAREMAN LY 30%, Rk

AR T E & B A M LIE AR A 17 L3 S 3
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CAITONG SECURITIES

M T, 45 ABCTARBRENRY) TN BB TR, ERHEES
N & P2 IT 15%, B pb3E K 25%.
K 243% AR S 2N 8 A RFe i A B Y AR

28] B AR EEE oS 202201 2022H1 202201-3 2022A 202301 2023H1 202301-3 2023A 202401 2024H1
Py ERAES 24.20 21.86 21.06 21.96 24.71 22.10 22.06 23.21 26.55 23.18
EaES 8.96 8.72 8.54 9.17 11. 62 10. 88 11.10 10. 69 11.75 10. 92
ok kR ERAES 22.56 22.47 22.71 23.41 23.95 23.24 22.94 23.70 25.45 24. 46
EES 8.10 6.99 6.70 6.78 6.97 6. 48 7.02 6.97 7.44 6. 66
SR ERAES 33.09 31.14 31.48 31.77 32.03 32.89 32.52 31.39 32.59 32.15
kS 6.36 5.32 4.89 4.93 6.26 6.57 6. 08 2.02 8.30 7.55
S aAt ERAES 36. 31 34.48 33.72 32.98 34.34 34.51 34.35 35.07 38.04 37.39
EEAES 14.98 12.40 12.13 10.75 9.79 10. 24 9.34 9.38 14.15 13.43
Py v ERAES 26.20 25.87 23.19 21.73 19.93 21.86 22.51 23.76 27.00 25.55
kS 8.04 8. 81 6.39 5. 61 5.25 5.98 5.47 7.54 9.89 8.28
EpSs ERAES 31.03 29.88 28.56 28.07 28.28 27. 66 26.77 25.84 26. 60 25.21
EEAES 23.31 11.28 9.86 10.78 11.78 11.34 10. 20 10. 62 10.19 9.18

AR Wind, W8 LE AR R

TUEREGE—RE, EPLHRR I LRIREHERME, ToRRERM
FHR B HEF, LHReIEihEMARGLY . KMNAKYTHT TR A
WMRBNBARBGHERC R LY, BANRAC R P HER, K3FNH
BEBARA NN, WIPRFARRRAPLE, FTREABAFDHRAEF, A
EFHNGHRATATHEREAGEM.

> ZHFES: 2024Q2 E L EAMA ML, AT FFETEXEHBIES H LA
DN EF R A A . KA T o 8] 2024-2026 F M 4 Al A
158.21/175.63/190.07 12 7., R Fb+12.64%/11.02%/8.22%; 13 £ 4 4| % %]
16.34/18.81/20.78 1z 7L, ) kt+10.56%/15.11%/10.46%.

> FREE: K B s R E P KA A, s B ama 8] B
ZAIR %, WP AN, KM T A8 2024-2026 F F A5 5 A
20.5/23.6/26.6 12T, Fl+7.8%/15.0%/12.9%; V3 &4 A5 %A 1.4/1.8/2.1
fe 7T, B +1.1%/31.3%/20.2%.

> EZEBER: NAEEAR IR E, WY R, RMFATA S 2024-
2026 FF kA 38.43/44.17/49.68 1L ., F)Hb+10%/15%/12% . V3 &% 4] A
2.81/3.80/4.31 12 7., [F Fb+285%/35%/13%.

7 RARR: MBERKBERBERHE, H2ESEE
2024Q2 R IR A S TR QLus A ik, A2 RARIER M KAAR RIRM Mk, MERA,

EIE A RN E % B Y B B IE AR T AT ki AR 32
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CAITONG SECURITIES

ZRMRFAREESEZE, KFERRBEN EFHET. T ESES AR T LA
BREK,

MAVEF KA, KI5 NS 2023 F T F5 Ak 4 A R 472 F R, 2024Q2 iX

—A B UIFR L, KI5 A S FEERAHAR O TR ARGEE, 25580,
Bk R G B AR E ) S BB R R 55, AN E R AR, AIEARARKER

2%,

B 334K IH & a3k 2024H1 Bk PR+ b3 o B 344K 17 £ st Ak 32 2024H1 12 A4 A I AR 43 B b 3 i
15 20% 3 100%
10% 2
10 50%
0%
I ’ v . —-10% 2 0%
5 I I I B
—20% -50%
1 v ’
: ! SN T nn
5333598353835 838858  ° N
SSSS8naaaa888388884 $8835583588358835¢
CO0OO0O0O0O0O0O0O0O0O0O0O0OOO0OO SRS
N AN NN ANNNNNNNNNNNNNN leNeNoNeoNeoNoNeoNeoNoNoNeoNoNeoNoNoNeNo o)
=N = NNNNNNNNNNNNNNNNNN
LN (f2T) yoy (A #h) w4 ) ([0 0) yoy (5 #)

HABK K Wind, i@ iE F A5 AT

AR Wind, W8 IE R R PT

E35. . AR R A S 5] 2024H1 B AR5 48 K 36. & ZAKH A S 8] 2024H1 4 A E 4 AL

R A I I S

¢

D S LA S LA S
—B— BERE o HERT —— HERR —a—PFER —a— AR o HENT —e— HRAR —a— BFAR
—— BHRER —— RRHT —— SRR BHRE e BEAT —— SRUE

HBATR: Wind, WliE A 5 LA

F AR Wind, W@E RSP

> HEHAT: 2024Q2 FAE K 12,3912, ¥ 23.44%; FHYAHAEA)HE 1.6
fot, B3 19.12%; %MIedk4 4108 13512, B3 1.58%. 2024H1 244
JA AR B 2 AR Bl 17.7/1.1/5.8 12T, Rl Hb+35%/-44%/-48%, A 4% %
o8] AU, B f e RERFRIFE K,

> HBRA®: 2024Q2 RAMEIL 46 1L, BIH+4.9%; 13E4F] 0.7512 1, F
P+16.8%. 47 & FHEINTAZIR /45 FAI R A R 55 5] R I
2.4/1.411.2/13.412.0 e ., Flr3EK 16.9%/12.8%/12.0%/48.5%/24.2%, ¥4+
RAFIEE ., HRHE: 2H/ICRASTAFRATI 8714 1L, RiEK
27.7%/9.1%; /5] e F REITRMLE, TRZAFARCAARE, HFEEMA

kAR T E & B WA IR BAo 17 AL F SR %
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CAITONG SECURITIES

WA

> AFR R 2024Q2 AL 5.9 12, Fl+20.9%; Y24 A10E 0.70 2T,
Bl b +58.7%; FedE a4 400 0.64 171, FlH+64.3%. &4 &/ 5% &/E
OE SR OE R %o A R L E K 7.0/112604 12 T, R
+16.6%/9.5%/51.1%/15.6%, #S ok & F A48 38 ZAMREF RIFHE K, KT/
% EHAERBTIK 9.3/20 271, FH+29.5%/-3.3%, X LEHEAH—RLE.

%

> ZRME: 2024Q2 EAE K 14.29 1L, FlHIEK 43.93%; FIFEAA
i8-0.19 17, FliEK 51.21%. 2024H1 /8] & E/& T 5485 A1 £ LB
40.9/6.7 12T, R H+80%/100% A £, & ERiE S, HF/IRM/IFFHHFE
gk 12.2/10.8/7.9 127, [F Hb+180%/28%/20%.

> AWM RS: 2024Q2 EAE I 10.8 12T, FEH-20.2%; %A A4 A1 0.96
L, FlH+7.6%; %MA=dE4 4] 0611270, FlH+7.1%. 2024H1 36T 5%
AN 18512, Flb+3.0%; BREFKIKUA 66107, FIH+23.9%; H
fo = S R IIAN 3512, Flt+10.4%; HAC £5RIEAN 0.3127T, Frk-
6.8%. 2024Q2 X A3 T Bt £ % E .

> B R 2024Q2 EAEIL 1644 12T, FlH-12.35%; YaHE4F) 1.311C7T,
] 1b+25.08%; 4=dF4 4] 1.25 12T, FlH+36.63%. 2024H1 $f 5%/, 3 /40 5
B E R E A £k 5 A ] Fb-12.0%/+45.7%/-21.9%/-11.0%. &3 7~ S A
KR DR Sam, Atk HaH — AR KE,
25K IR R s ARk £ FN 8] A Bfo i A BARFHAL R

2 8 B AR LS 202201 2022H1 2022Q1-3 2022A 202301 2023H1 2023@1-3 2023A 202401 2024H1

PO ERAES 30.86  29.29 30.47 31.96 28.52  24.52 25.43 26.75 30.43 27.75
ERIES 14. 51 13.14 14.32  14.21 13.33 9.97 11.30 11.80 13.21 11.73
P ERAES 38.59 37.50 36.35 34.72 34.57 35.34 34.45 33.54 32.10 32.00
EES 10. 67 10. 64 11.09  10.43 12.56 13.36 13.43  12.47 13.06 13.13
R ERUES 34.85 32.10 33.95 34.26 36.35 35.60 36.32 36.24  35.39 34.30
EZAES 7.03 6. 69 9.24  10.91 14.10 14. 47 16.30 17.81 15. 58 16.13
Py ERAES 26.56  27.59 26.04 25.62 25.98  26.26 26.47 28.17  30.02 30. 04
b ZAES 7.46 8.90 8.78 8.35 9.00 9.08 9.05 10.27 13.80 12.91
ok B ERAES 30. 31 28.02 26.47 25.57 24.30 23.31 24.15 2477  30.03 29.7
% RAES 4.99 2.36 3. 65 2.93 7.22 6.20 6. 57 4.37 9.40 8.58
BT ERAES 26.30 27.47 28.17 27.57 29.16  28.95 28.54 27.75  26.43 25.85
RIES 3.22 3.99 4.10 3.54 6.23 4.75 3.18 2.23 2.54 0. 60
B | ERAES 29.56  27.86 27.55 26.74  28.27  24.97 24.74 23.33  27.40 25.59
% RAES 5.23 2.00 1.75 1.77 10. 09 5. 31 3.70 3.09 8. 46 5.73

RABKR IR : Wind, M8 iE AT 50 AT

EiEA BT E & B P AWM BIEF L F A AT LR AR R 34
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CAITONG SECURITIES

2024Q2 KA/ RRNENAA TREIL, AP AETRER. H5LH RE LA,
LA BA BTG T ., BIRRE, BAAARAERE 2024 LT HEEN O
BB, ERERFHFTREANAKBRGERA T . BZIN, SEERNF
SNBSS B FON T, he i ETM T B RS . R EERA M
Ao BB 2024 5, RAVAN LS RELA, BWERNS)H FHRXERILARE
ARG, FHAERRERENLRERB RO RE,

> A RR: MASBENSREIRA, 2 —FEREZARE, KM
it 8 2024-2026 4 F K A 24.92/2952/3439 f T, R K&
+20.65%/18.48%/16.49% ; )3 #& 4 A A 2.92/3.75/451 e T, Pl ik
+39.30%6/28.56%/20.21%.

> HEBEHT: Nz AARAME, ®HELDMREFSESE, HATRRETS

fCKRBEE” RIFZARBLR, TEART HANRE TRt “RL” fot,

FOT KR E RS G R RCH AR, ZRMETHAHETZE. M

it o 8 2024-2026 4 F Jdk A 51.35/61.99/72.33 L & , [ kb

+24.8%/20.7%/16.7% . )2 & 4 #| % 6.55/8.66/10.98 1z T , Fl ik
+29.5%/32.3%/26.7%.

> ZRBEA: NEESESREY, BEBREURETRERN. KNP
5] 2024-2026 F & o A A 106.41/139.09/180.27 1z T , R Kk
+49.56%/30.72%/29.60% ; V3 & F | o A A 3.75/5.09/7.72 fc T, R
+70.63%/35.80%/51.66% o

8 BILEN: PHRoOMLMRK, ELIHEKE, TM
AR

WA mB, A TR EAAGARER. AAELE, KVRSTEE,
b A ASPIIREAEG T RT, LGEANEFAR, Lk mE+L, KE
BRI RA, PRIESQERTNERZ;N, —KROQBRFATRY, — &
JEENE— RS LA KRR T ,E%F&ﬁ%%%,m%i
e ZH. wH. TRF, ZFRERAREMKE, BFAREZS LI,

T LIRS, LHEREZUNTREEN. —F7 &, THERKEARE, #
BN SEF RN AR G, DL RRAGERREZE SR F—F @, 1T
AR E RA KNG By oy — TR, B HEREER N OERAKE; b, T
AFIELREZHETREZ—, BHULEZ A, KM D BB AFA) I R G
RAFH, DLAARARLBZLDLRTNE: REGLARS) S MRS
MM, REQBE. REAFRLHBITL,

EIFAE R E R B R R IR Z AT IR B AR 35
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CAITONG SECURITIES

TR QEAHNAERBELES. RRENASKS. 1) BT LEfnEm
HAK %, MAFAREEMI-FALE, ARBLPIROGE DN, WEAT
BB RRALE, HHE: RNFE. BRER. LGHRIE. BETIE. 2) YT
WA RBEA TR TG, HEHEFBKFR— P E, X2 E )T AR
FFo 3) AL KA TSR ML, REFARS . FFLL, YTE
%, ik, 4) BAREIKTAII T RENE, EHEZH LD, T, £
i%@%\‘l@m\ﬂ&h&a5)ﬂ%&&mﬁqﬁ&%5ﬁﬁ\ﬁﬁ%%\
oWiFR S, B EE, EROF

9 KR

BRABRERRTA: BRHIT LS ERE R RBKEAES, HENKRERAR
AT o RN RE R E R

FFARFEF B RSBRAT LN RS, ENELBIK, HFETLES,

BB : ERREFRAELE -, FFERA, RN EEHILK
o MR F P AR KR

EIE A RN E % B Y B B IE AR T AT ki AR 36
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CAITONG SECURITIES

12 B E
® AT AIE

YHEA T BiEA LA POIERZL T ML TH, FEMAERASHIT, B&E LMY, RIEREPTREB®
HAEHRALSAEE, PHETHATHELEORLER., ARESAWRRAB TS GFRAE, HERBL, EF0FfNE,
BRI TALTHE ZF R ERF 0, HLTERRRE P oy BARYE 5 & LR 5 f A48 R A 420k BT X ey Az,

° KA
RESAER A A 8] b b BE R B 5 T T 2 T W GE R AR B 0k 5 A
o /r 3t

UARERABE 6AA N, iEdAast T % 2 /A 15 R a9 ks g A Anife

FEN: AR R AR KIE R TG AR R A K E KT 10%:;

W AT R AR R IE AT KA A SR AR 5%~10% 4] ;

bk AR Bl AR AE K GE TR 4K K P A RO R A -5%~5% 2 4] ;

B AR B AR K E AT AR R4S BT g ) T -5%;

TP : O FERMAEFERLEBZNTH, REXIDELEANERETHEATSAZRES, AFEMRE, BERMNL
bR R & e

ARRT HREPEIFOAF R 300 A £k, £EFTHREBBIOAB AR A AL, £ BT HKEEHARE 500 45
AR E,

® T AkIFL

UIRELAH BB 6AAR, iThtast T 3% & A 45 409 Tk sk 18 b Anfe

4T AAST R IR TR B4R K E AT KR A4

Pk ARG B A R IE AT IR AR RS T

AE: AT RIS T RN KL AT R E ISR

AR HREBEIER AP R 300 AL E; FETHREEBRABELK A LA, £BTHREEEHRAIFE 500 4%
KA,

® % EH

AREE M BIEF DA RN S E P AR R AN TR BB ARERMEA KNGS RE P,
AMENFEERBRTCAFOTH, KX TRRIEZFEEGAEHE, T, RREAGTH, T, FLAMN
PRELEPFAESZEZR, HAAEA R A B R0 KA K I AR 895 R @ e AL 3% F

AREATEA T, FRAHMR AN S T R ARE S B AGFIBT, AiRE AT 00IEF KRBT ARG MAS . MMEA K
FMNTRAE A ERFIRM, ANSTRE S ARENETA, TRAHLUNR—RGRE.

A 8] AT &1 A 3G 3 ST AL A R A B b R Ak 430 1T R KRB ) 6912 LR diT4e 4. Bk, FPFRESE, £k
BT OLT, A Sl BT B RIRAAN T fE 2 A & P AR 2169 2 8] BT ZAT 698 5 RAAF AT IER RN S,
AT R BN S| R R F IRE T RAT. M H P RA 8> S FMRIM G, EFFEFTHRILT, KnaeR
I T4t A ARE PR 2R Sl 9 F

AIRE PR ARG TR ESANHE P, THRE P AANEREN . AEFIFLT, ARE P 0E &KL
89 F L3 A BOTAEAT A GG T BAETHLT, AN 8 FIHALAT AAE B A& F 69447 ] 807 51 BU AT B K
AT A%

AREBAMEAZEP AL BT R F N RTRENAE P REBZTENNELE, ZPESRIFLRTRE, nAT AR
HAF B ALAT 3T e € R AR T RARAT R AT L 599 B A2 4E F AL AT Ao IR 4 A R 69 & s

AL QA RN S TR, REH@FT, EANMADATFMETH XM, L#. ZERFA, RBADKE
AT HAEA, BOAEATEAC N 8] AL 6 Ho e 77 XAE

AR T E R B A8 AL AT L AR 37



