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RIFT IR B FAn R, B 20235 5w (R B H) , KI5 @A G £ R ATE, 45312 F 5. 23
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2. 20245 EHR%: B, BE
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M’ ZIEE, 2024F ERFLEFMN, HAREFARTRATE, ERBREKPFHFLERAULIIE
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20245 R A\ EE

E%
HA 2 )

\=4=4

A 3% 4 o
%5
EJ7 iR &

¥ 24

E 25 Rad
Bt
= E
CXO
JaAHE,
& 7 44T
IVD

LIRS

EHEY

A8 6202349 T AL

58 (-24.6)

29 (-0.4)

31 (-6.2)
22 (-13.8)
31 (-10.1)

23 (-0.9)

16 (+0.4)
27 (-2.6)

32 (-0.6)
29 (-0.8)
30 (+2.7)
37 (+3.4)
26 (+20.4)

58 (+45.5)

28 (+3.6)

ELF A%, 202241k A4 T, 20234 5 IR A M kak dg &

FUHNZE B IR bbeik 38 K, dodb AR E, B A A ISt

VU7 E A, 2024554 B AL EIE K, MAEINALRLRINE A6 h A BRHA

BT A B BN AN, Peik 3 KA A4k

RGBT RWFE TR Z, 20228 KEH T FUt FRR K A KL, FRGTR, ALK, HERMNILS

PAFER T K, FEIRLESE, SAK TQARKE

HRAAR, REKTH, FEAENS.

B AR E SRR FIURRIE K, M. RE. FAMEAFARGHRK  EFEAE. ARERSENT LG K
RAEHT, WRHINH2023F0] = F & FI b brbeik g K, OTCu &) RIEAT Fr—4ANE B A, L&A TR KT 47

SEHRRILMHK, FRZND, LERO3
ST, BHEHAAS P B MBI

BN AIE 3Gk R B BAK KT
LA TG ARLE, RS TFEBAE. BTN T, BAKFRDD
WA, BAGRA T, H—RFTAF LA HREZFHL

HAE A ERAM, M. AR E K

BN AR E K

ZRAE . LW BIRSRBR LG AAE R, B HRIBNF Ik R,
JaEF)E A 3K

AL Sda/k. T 5 EbRA, H2AEEK
IR, RAERRKEZRT

L REAI, THKRAZEE. QBRI LIL K

FORE L b, R T AT L. FREAF R ARG K
ACIELE, HF| kS, BoH AT IE A R R

# R, ERABE SN, Ry AR

HH RS, EAERFEAL. ZHARASE—F L, 2024F2 THERERY
HE

ﬁ%ﬁﬁ%&%£$ﬁi%,%ﬁﬁi\ﬂﬁﬁﬁ&%ﬁﬁﬁwﬁﬁﬂﬁﬁ

HEKIR: PEE, wind (#1E£2023F11815H) , #ifSiESHARAT



pRI<TE: IEEEUFRE, SIS, BRIMFFiRMA s S

#&®: 2021Q1-23Q3EH=HFITIMINFZERILLIBE (%)

21Q1 21Q2 21Q3 21Q4 2201 22Q2 22Q3 22Q4 2301 23Q2 2303

EXA Y 30.0 14.2 6.5 6.6 14.3 6.6 9.5 7.9 2.1 5.6 5.2
Ao 3% 4 5o 6.2 24.7 29.6 7.2 28.2 49.3 5.2 17.4 25.7 13.2 22.6
i 45.7 57.7 65.2 53.5 48.9 4.6 7.7 9.5 3.8 -8.1 19.3
E% 94.5 41.8 1.1 4.7 8.9 -5.0 9.7 -13.1 26.4 34.7 12.2
H A | 5 43.8 23.7 15.9 27.2 -12.8 3.1 14.8 -4.9 1.7 28.2 10.0
KRTH)E 13.4 12.0 16.1 15.7 16.9 27.0 24.7 48.7 26.4 15.9 9.9
E 57 % & 34.0 5.8 8.3 11.1 137.8 11.6 13.6 17.2 21.3 16.0 4.2
b 25 111 19.6 8.9 5.1 0.3 1.2 2.6 1.9 11.0 14.3 13.5 0.8
[E 2% 7l 25.8 16.3 3.4 2.4 7.2 2.3 10.3 6.3 13.7 13.2 2.0
& 57 #6474 149.4 0.8 -26.5 -19.6 -29.4 -17.2 7.1 -4.5 -6.3 9.1 2.1
E 57 AR I & 52.9 38.0 32.0 37.8 66.9 69.5 62.9 43.3 9.7 -0.6 3.6
o5 41 7 16.3 9.0 3.7 4.7 4.3 0.9 1.6 3.1 6.1 6.8 4.6
A E 5T RS 79.0 21.9 18.0 6.2 13.3 7.9 10.3 -6.2 5.3 3.3 5.0
Ja A4 25.1 6.9 14.3 19.7 9.1 4.4 10.1 -0.3 5.3 -4.9 6.4
P W7 IR 4 90.2 15.7 25.4 19.1 50.1 67.8 26.9 24.9 -39.0 -43.5 37.1
ARINS B 170.8 26.9 21.0 23.0 91.8 28.2 47.7 10.4 -78.6 -60.1 -60.3

BUESRIR: wind (81£20235F118515H) , bR
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RGeS : MBS, FRAF=RELRF

= 2021Q1-23QREHA=FFITIHERFIZE (%, BBFE)

EiAd 11.3 12.6 9.9 5.4 12.4 10.6 9.1 1.3 9.0 8.5 8.3
35 ) 32.3 30.9 31.2 12.0 27.6 27.9 28.1 19.9 29.2 26.5 27.3
E 55 B4 SN 6, 31.5 25.9 20.7 26.2 20.8 34.4 25.2 14.9 22.0 27.0 22.1
E ik & 22.7 24.5 21.7 15.7 47.2 27.3 27.5 11.8 20.6 23.9 20.6
RIS B 38.4 35.4 32.8 27.6 40.1 33.5 37.8 4.4 22.4 23.6 16.8
R 19.4 41.5 29.3 17.7 20.8 18.7 20.2 11.9 22.8 13.8 16.1
E% 0.1 6.9 11.7 -10.9 1.6 3.5 13.6 -20.4 9.2 10.0 15.4
Ak ] S 25.4 23.0 23.3 -20.0 7.1 -23.1 -14.6 -24.0 -10.8 6.5 15.3
[ 57 464 37.2 38.9 21.1 0.1 16.2 17.4 15.5 5.9 14.8 16.1 11.9
HME 5 RS 5.1 9.0 9.4 10.8 3.7 8.9 11.0 4.7 5.2 9.1 11.7
24 111 10.3 12.9 8.6 14.2 10.4 9.4 8.9 0.7 14.2 11.9 10.4
He, 5 ) ) 11.7 10.8 10.3 0.9 9.7 10.4 7.7 1.4 10.1 9.0 8.4
ek 25 14.4 16.0 11.9 2.7 13.4 14.5 10.5 6.4 11.1 12.0 8.3
LIRS 14.7 15.0 15.8 7.8 18.0 18.5 15.9 7.3 6.2 5.3 6.2
KTk 7.4 7.0 4.8 3.1 6.0 5.9 4.8 5.2 6.3 5.9 4.6
[ 2 il 2.8 3.3 2.3 0.8 2.3 3.4 2.2 0.5 2.2 1.9 2.0

HUEEIR: wind (&1E2023F11815H)

. HEIESSRSAT



= 2tk = WP 0 B A
gé'E' IEE : 42 'E'; Eg ;? j‘}u{ﬁw ZHESHANG SECURITIES ccﬁ;n

AR BERFERERITOATE, HALKTHE. ER. LEHF. Rbl S CXO. Efih. ik
SEK, Ab. 2023QL3HE. LERA. WAL, CXO. HH. BURS. AH. EHADF LA
\=24

/

Z&: 2018-2023FEHFITIEEHMER/ FEPEDT (%, BiFX)

EHLY -13 34 53 104 2 62 76 148/ 17 87 94 167| 35 78 86 131 26 65 77 134 0 68 81
ARTHE 21 63 92 120 91 104 127 157 94 87 117 138| 133 134 161 199| 115 141 203 218| 196 145 181
EZ 95 78 104 245 42 105 92 249 452 99 180 176 433| 512 305 172 526| 167 159 148
=2 Fl 57 70 8 143 50 89 107 183 86 102 116 204 40 87 107 215 52 87 116 197| 43 122 138
Ao 3 4| 5 -22 53 67 81| 55 69 64 77| 112 102 79 93| 97 137 104 115 50 68 82 90| 148 129 125
EsS ATk 84 64 72 156 52 79 89 117/ 186 119 142 173 93 110 97 110 51 71 98 109| 118 100 111
E 77 #6414 27 52 65 101 32 65 81 123 72 112 93 113] 71 87 91 115 70 92 99 139 33 82 106
BW IR % -156 19 35 101| -69 23 44 88| -525 19 54 98| -3¢ 27 32 76 B5 -5 12 52 7 56 101
JRAt2h 39 66 8 137 39 65 77 135 63 77 9 114 68 79 84 116 38 57 73 96 37 46 71
& 24 111 30 56 67 103 17 72 90 169/ 32 101 108 71 113 125 203 52 122 116 207| 11 62 66
HEAmHlsH 46 58 60 83| 114 82 87 98] 71 96 98 103| 77 67 62 62
HAE 5T RS -1,293| 266 -205 -15 265|-1,392 185 163 312| -107 8 55
E7ix& -189  -65 0 116/ 23 81 85 121 120 126 117 151] 58 90 99 122 61 81 67 122 23 46 52
] 16 15 4 31| -57 13 45 79| -163 41 99 104 -41 8 73 76| -113 -31 34 56| -26 54 51
RIS B 46 20 38 86 -18 48 56 113 107 9 78 113| 56 56 76 95 49 62 75 99| -73 0 42
& 2 ad -318 -112 -58 30| -199 -15 -7 106| -349 -9 13 118 -271 -21 -21 88| -263 -55 -45 114 -297 -24 -12 g

BUESRIR: wind (81£20235F118515H) , bR



My S8 ZhBEhERG, CIFIREI2024FEE 5 BREARGARAR

o 2024%F: B TF M EAIF FRIRGy bk K, REAFERDRIALNE Emoib;

o 20234 BAFH. fFHlA]. miEdle. EHRE. PHEFLERER S, NAEMLEE, QFHRLNFHASEMILIA K L
I
F]: 2019-2023F EHFIRIRIKEKIERPEGIER

K 4] sk #E (%) 3 PEG .
2023 2022 2021 2020 2023 2024 2023F 2 I
E A 31 -11.7 115 998 11 09 A¥HLk, HELKFE. 8. REFHARNLSZA.
JR 24 215 -147 278 654 05 09 5= E, REHMAAANREIKRT;
I 25 il 180 39 27 199 03 06%&#kE%, BX. RAFH 0T, HEKE5; kL (SPD. CSO) MRAIMNKLF;
5 41 A 158 54 -19 404 2.0 1.0 €)% 25 = X H XX L), MNREIKIT;
A0 3% | o 144 -58 -186 50.3] 0.2 1.5 AT EAFT R SE T ARG &, IRAE1E T L ST IR shAr 3k L,
=P Hh R B RABTIRG, MNEERIKRE, Haish, £e432
S A ) S 76 -11.2 -12.0 489| 134 04 :i;fii}% B 5 X G BAFIES, MRRILEH, R KYh, EeHFRS
X5 VA,

d 2% 111 27 63 432 417 08 1.0 ekEsk, B, REBEFHAT, FIEE);
PRI 5 B 0.4 -13.2 3.3 303.6 2.2 1.2 20224 A B A B L G598 5 BN B, LFL K. B BRFHE AN KRBT,
E 57 AF & S e -4.8 -29.9 26.6 119.3] -1.5 1.1 5= F, DTAARK. R EAEA PRI

. ~ e . ExR 3 75 ] K 73 %, T 25 R f é;rl/\ =2 U2
Eﬁ%ﬁﬁj’ _37 _19-7 89 2356 37 08 ;. l/]})%\—/{& 71(7]‘ )i}li]} 5’/ h*}iik‘l’ﬂ_ﬂi K %m g%*ﬂk ﬁ[]‘?ﬁg%*f%)(‘ (;f[? Z }I )\Jf'f ) ﬁijﬂ !F)k
A0 E 57 RS 5.2 -36.3 510 515 1.8 1.1 HRE Y, ERBORMN AT & Wik % rnse Bk 57 % 3,
LB IR % 6.4 -32.9 7.6 116.9| -0.5 0.4 3 A MBI H 5 bk, L4k F
& -7.8 -28.3 -105 1327 04 0.7 W=ZFEA%, QAN E¥, HPV. RSVE X it R 5 Rk T IR sh A I L%,
E 57X & 99 -85 33.8 107.0/ -11.7 0.7 ¥4 L3k, FTHHFERH, RAETEMR. 01FKXE LIRS,
&z -16.3  -4.0 -21.0 129.0| -0.1 15497 A%, SFEET kb3 K14,
RTHE -14.7 95 -16.7 626 1.3 0.7 4 A%, HMAER, wmEHAKERTIHIL, QAZIRIE.

10
HUESRIE: wind (FLE20235%F118158) | HESEEHRET



SR2023FERIEATER L= g ] ]

T 2023FEEHIERIBER O

20235 F EHAT LXK R W BB
b 2h, AL AR 2023, 1-5, 4R EAK24%. 14%, BORHELFT =, A&
FOAR, 2023. 6 ERAER S, HLERE., QFFHREF LI
kg, FEYEREIeIE,

27 B BN AR IL 2. ALFHH . AT AR

HE. BEFRE, FEAKE, 25, REREMEK TS
BT R S R AT IR HE. ERRS. A 18, 2 P&4 lﬁﬁd’m#axﬁfﬁ% B KA SLwrm, BT RN
MEIZFAES,
Eﬂ%m:i?##ﬁmiﬁﬁk 2023451 A-5SAAELT%, 6A-11
A Eak15%, BEFIXBRAFIN R IE EZHrhiR K, BisAR@aoik
ﬁwﬁ%%ﬁ@oﬁﬂﬁxw THFEREHEFRERAT, MK
/ﬁ’iffxyo

KT R BORAK ) B B 58 [EZHCX0. RAHZ
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BUESRIR: wind (81£20235F118515H) , bR
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sjs N — . b ﬁE ll_\\ﬁ
20245F: EXGEFNE, EFITHCHEES YA SRARRAT

BATAH 20245 BB RS S H “BHR” KF M, EEFARFN. SATANELFFBREHRSE, AT =

EEKF)” QR FERHE, EFATAHNGIEA. QI GRFTI. ERAEANEIRGE, RAAADEH F) T - S hoig K

2, BhBBEZREOT AN TEARTALYXE, BNRELT ZE2HR, APFRTH 25F6048-F:

o (FALEZH PARF K E2023F T FF 2 5 IEMES) 22 PEQHAEREFAN TROKIEIF, ESAR
FNTFE . TAMP. 5. LBRF L FPEAEY., KEFTNLEREZZ R TAFHH;

o (X TR E 5 EAVMAMIAR BERIATTAAEEGEFENL (ERELR) ) R3] FREX L0 ETHIM
AP EEFANGBEZR, ARHT PILEAXTEARTRETRERSEAGEZ RS, FERELEERLEH
P ok 3 F R

« 2023F6H29R8 (2023FEH FIEAEFTRE ., THEREALEFIRG S & B FORHEIAEFTE) M, 2023FmF
FAT BINFE RRF RN IR

14
HERR: BESk, ERB, BB, PEEEN, ISR
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BYJ]E

EFEE. REKERAMNMIINZ

~
N

2023F1-9H, EARETRE (SEFHRE) KA
%#13.2%.

YN

=1

*9.2%. 17.9%,

é[f]
5]

XA 4235, 2.04751C, Flrk4Al3

ERZ 3 EXHGHE, 202304-20244 R FF k4K

Pt (%)

2020-2023FEAEr RISIZ B EIgE

[42] o
El:

©
—

40%
35%
30%
25%
2000
- 15%
10%
5%
0%
-5%0
-10%
-15%

— | 60-€T0C
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S0-020L
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£0-020¢
20-020¢
T0-020¢
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FatE (L,

Fodpagae (%, L)

m— e &

£4h)

Fata (L,

ik (%, &4)

m— S0 A

#EKIR: Wind, ExRERB, HEEsHARAm
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« AuZRAmEERT, ERESAETIEI K.

El: 2008-2022fF AR TERSHRARGIIEN

e IRRAZL (A w7 RARARASL (A e £ FRAR AR L
30,000 3.05
25,000
20,000

Lbbbahbibbin

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017/ 2018 2019 2020 2021 2022
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#EKIR: Wind, ExRERB, HEEsHARAm
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+®: 2019 IREDREBEETEXHRAE

By 4]
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2023.5.29
2023.5.26

2023.2.10
2022.7.11

2021.11.19
2021.1.28

2020.9.30
2020.3.5

%
EARE

T A AR B 3]

E AR B [T B3 I
&Y EH A

TR EKF
E 412 AT

A
E PR

ERA
PV NG

ERHEA
B 4T T

XA
(K T Amig e b E A AMAR XA E AR I AT 454
I (JERZERNAS) )

C(E#H T ZH ML EATFHITR (2023 - 20255 ) »

RACE 2 T A KRB L E20234F T F 45 .6 T4HEE5
* THE2023F E 57 thE A2 KT E TAE 098 40

@RI EST R EATFITR (2023-20254 )
* F sk E 7R 7 S 6 56

&L

w34 0E M 3R E T ALE
* F it — ST E 57 RS A8E 22 TAE 6918 4n

* TP ZDRG/DIP ¥ A+7 XK F = F473hiH R 698 40
(FRFHHBETH T RY AT ENE EATRGEL

*TFEAEHREEEETEIE (RAT) 9
* TFIFRACE SRR E R FEE L

& IR H 483

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

a3

m&ﬁ%AEﬁiﬁﬁﬁﬁﬁﬁﬁ%ﬁﬁﬁif%m%w%,ﬁmigg
HAM A REEIRTAE, B EAEATHESE, sTAREXFTIEAR T
BB EARMILF Ak EAR AT A

REEH T hmEFES T Ll fllRAKE, 3R 55525 5.
KA R EHH S BEA R

IS E R E IR E

ME ERARGE R ENATA, EELEEHIMEIE. Aol H ERLE
o TR FTIE,

e 254

SERAEFRELEKT, BRTEFERT GG ET ZAERGFIKZ
REERLE LSBT, BEEASEAKE. MEEFRESATH. BIEEE
KA FRFE R 4=

E L (PR B4k TG T B HA R AT IL)

AL R E TR S5 B, (i EFIRSAF LR, REBENEASR
. OAKE., e EST ZARS

f = K EBAF T ma tsh B, it DRGIDIP At XX EAE
S b AT R TAE T A EALTT R

HEEHREFRIESTATH, RIEH TG REA T LR
& 71 gk B 5T PRI R R T S 7449 19 AR

BERR: wind, BBk, ERE, BE, DREREEN, ISR
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EZS{TISEEHIMME: EREIE, LiEFE e AR

o R RImE. SITRANK, RAR2024FEH T RpER 1,

o 2;)#3;&%?&114# BMBEEFERL, ERRERKFRA, FRAALZSFLSHN “RPERSH T
oy B,

B: 2018-2023FERETHIHE2i21T AR RIRbERZERER B: 2005-2022fFFE BEZARKRESREIFIRERIER 21

AR & A AR ; % ~
E T E SIS TARBCER S AME (FAKR, £4h) BETA SR (o, Abh)

, A kh) 2
45,000 100 90,000 ‘:F' [ E 25 2y %‘% Jk A (fz, .T_fLHi? ) 800%
90 PE:LARH SGDPILE (%, £H5h)
40,000 80,000 I 700%
80 = 0
35,000 70,000
30,000 70 ! 600%
60 60,000
25,000 500%
50 50,000
20,000 20 400%
40,000
15,000 0 00 300%
10,000 20 ! I
0
5,000 10 20000
0 0 10,000 I I I I 100%
de\ %Qb‘ o %\Q q@fq&” o)s‘b o N QQ"-’ N Q@ NG 0‘0 Q‘b . q/@q/s""q/@ 0 I 0%
\\\\\\\\q,q,q,q,q,q,q,q,q,q,q,q, M © N~ ©® O O 4 N M ¥ 10 © ~ 0 0o O <«
FEE S S S S P PP s Sg85883=:553::58¢8¢8§%
N (q\] (q\] N (q\] (q\V] N N N N (q\V] N N (q\] N (q\] N N
19

HEkE: 2EER, wind, FitR, (2022FRERERBERVARSTTQR) | SRR



REEMEREE: SUFRESMR LTSRN, AR ARAZ A

o LR, RPN ELIE, FHEF, F TN RESIELA R, EHLEAMBEFERL, FLEFE
RALEK L, KR LE, QFHHAMAFER LWL, REHRLLAE2024F A F4ELRNG L2 RE,

B: 2011-2022fF A mEFEIE (R) SETSMHEEE (R) THER

w5 Ak H
35000 1 m 57 BARHIE 4 0 H
30000 4
25000 -
20000 -
15000 A
10000 -

5000 -

0
2011 2012 2014 2015 2016 2017 2018 2019 2020 2021 2022

20
HUESOR: ERBUR, wind, HEESHZAR
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W) SEEXE: 2023vs20246F, BUFFFER. STEHTHEN OILSRNRET

#+: 2023-24FFEESIRXEL PR REIR EL SR

BEEE  Fimk 2023EFRAL AR 20244E RS FIRAREE IR
WEsE WA, FLESERE, SRS EEIESE BFESER ST, SHERF, EEREL i B, WS LI BIEARR A
RERIR xem. o, LovRiEs SR, FHBLE AFEAREE. EffitE. SR
u]n] [=]
LRI
ggiﬁﬁ’ EUSEE. STIRE. RS, SEE SIS, USRI BUSFERH. TR
chzg Eﬁjﬂwzozwl’fﬁiﬂ RRBIRK, 2023H2MBIENE (RIB. B s sanermm, slsrrRaganbatmsR IRHZES. SRR
=k (RS, WSS LIER, BEREE, BARRISEEAES AN, FKEIAE
s HTEE DI WEAT S, SRR FFIUE. ERRIRE, RS R EE AR B
1297 BBix
f ESVE  riRE. U, iR SEE A, FIASIEET, REtHEK SUSIER (CSO. DTP)
i/z\l*ﬁlﬁﬁ% %gﬁ—F, {&iﬁéﬁis_ﬁ, %a:ﬁ%s&,ﬁﬁ )\%xﬁ-‘ﬁ”ﬁﬁ {;ﬁﬁ/m{EL_i ﬁ'f’t 2024&2%: %iﬁ%'ﬁ:s @U%ﬁ?ﬁ]ﬁﬂﬁﬁ%x %EHE%
s PR
cx0 REA RS, SRS TORR. SREMEIT, (E RAESEE, $HHE LA e TR LS LT e
EXRE MRHS PR FERUSeEaing, MR K BRI, SRR, SEEEE Sk W, AR
BRI VEEEHR, SRE. RRASEEN BRI WTHATIE. SIFERR >

BUESRIE: wind, TRSIESTASET



BEAZHE, BIEEHABRTIZHME LS Sk

i) S FRALEER:

o EHMIEEARFRINKRILT, ZHMHyARY FFIE, REARE BHENIAERL T . BA RN,
o ®FEH T, CXO. KTHEF TR TART AT Lk, 20245%F 4 =48, FEAFT—3 = e LI,

El: 2015-2023FEHFHABITIL “IERENTF~/BE =" &Lt (%) T

80.0
E 2015

70.0

P ® 2016
60.0

-

= 2017
50.0

E 2018

~ - e

40.0

= 2019

30.0
20.0 = 2020

10.0 = 2021

TR e

TR
IR e nanining
TRRRRRRRRR e nnnnennn
g
IR i
TR
R
Tnnnnnnnnnnnnnnnnnn
TIER R
TR
TR

0.0 = 2022

= 2023Q3
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HIRSRR: wind, HREIESHFR



ey SHSFRLCER: BPLTFREKE, SHTERENEES A

o B4R I AR BRSERFEBSTERT, FARKTAE. ER. RFHA, R R, CXO. RAH. K
WA Wk Fe. BEFEMFAR, EF, 20230Q01-3%5 /5. 4. CXO. EGSF ZIR B e E45 %,

Bl: 2015-2023FEHZH DT RYIMFAEIEEIEN Bl: 2015-2023FEHZ M T IFEESLESTL
20.0
18.0 = 2015 200 = 2015
| = 2016 160 = 2016
16.0 60 :
' = 2017
14.0 =2017 14.0 e oo1e
12.0 12.0
= 2019
10.0 = 2018 10.0 o
8.0 8.0
" 20t H ® 2021
6.0 6.0 i1 .
= i = 2022
| ' = 202003
2.0
o E E e E i = 2021Q3
0.0 0.0
R 0 of R K & ® T of H & B/ K & 8 K = 2022 ] 8 v i{g + »< Z\ s g ®2022Q3
I F M o K xR OF K E R o2 A oW o= a4 n R “fgﬁ*ﬁi&-zozms
e " I S O S = = 2023 o S T a2 33
Wy N Y oW oW ¥ N 2 < g
2 2 S| Q3 2
1K £ = K
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BUESRIR: wind, IFSIESASTET



oy EZHEUFR: —EeRGIEEERER, 2024558 HZ M s S

o 20235FFTR B HR: A ER. B K BATWAS, AR LA A E AR . BT AT AR B Bk 5
STIX &R MR om . R A4 HIRZ), RBIEAFH = w3 E ek, B4R AE, RFALF, EN1IA 42023
F[E ) F 48 L8] KT & ae it g

o 2024 R BB MEACRE L 1222023 F 1B, AF AR TAIR R AT 8] Z A B L SAR AR PLAR B ., A 37 24
W B e AT i kbt (EPS) WG RIERETRMLR S (PE) , R km3eims LI, v
M, MERFTREREHNTT—HANER S (EPS) . EHEAEIES! (PE) , 20245508 R4E£ .

+|: 2023-24FEHEIFEXIRREFEHEZE SR

HEEL  FiRR 2023£FFRL RIS 2024£FFRYLREIRAREEE

ADC. Bffi. XSURFCIFTZIRARMAILL

fossE N, FSERE, SRR BRI T, ERSE, SHET, EEELE s

EERE  xam. opm, Lo SESRSL, B QSIS AR, SRR
LSO

;%gﬁ%’ EEEY SRS, R, S8 LIRS, SIS R L SIS, FEATIA RS

rhzg PUSSZGIREN2023HIRIVEIRERIR, 2023H2NBIENE (RIB. B s sonemy ol mamanibame < SIREBER. I RRE

)
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BUESRIE: wind, TRSIESTASET
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4R FEEAE: SRME, S ALLER il o

o 23504 ¥4k 2023Q1-Q34LF 4| FI IR ILAYOY2.59% ( B tb+0.76pct) . V2HE 4 A EYOY8.53%, (Rt
+23.96pct ) ,£F]%50.93% ( [ -0.39pct) , 441%9.16% (F+0.36pct) . X P B EZH. ZR4EH. &
himhk. AL XA FRFH DI R TR K. X AD. BEH L S A W F T F)IE N % T #kaR
K. BAMETEE E RT3 5510, QF F amiF8 R &, WFHFMEE A G FoR K H L2 2= F.

o 2BFPTRRAM: R BRRFEATRRBARLAREFTR A @R A RAR., 2243 BN FoF) B T 8B #i
I, ABRFEREFRA P EE.

o 245 B HAFIWT: RAVAA, ERITAT B HARER v RA AR R, A)FT A FS AT LI, s AFANE ()
SmIE ) T ARA BHFEARIL., BRI EHI . B LI 01T . 4FaRal R (HaR. @R K ) A RAFEA BRKL

9 Ak 5 & 3L,
Bl: 2018-2023Q1-Q3{LFFIFNRREITIIA TR ST R ELIZE Bl: 2018-2023Q1-Q3{EFHIFIRRBFIZEFHFIZEIEN
30% —a— T BIAYOY = 28 AEYOY —— AR (HRE)  —e—B AR (BRI
25% - 60% 7 54.73% 5529%  54.56% 52.81% 51320 50.93%
e in

0% A N -./
15% A
10% A

5% A

50% A

8.53% 40% -

30% -
2500

0% : : . o
50, 12018Q1-Q3 2019Q1-Q3 .94 2021Q1-Q3\ 2022Q1-Q3 2023Q1-Q3 0% A
-10% -

0 10% A > 399% - % _ 16%
-15% -

-20% - 0%

HHERIR: Wind, HfSiIESHRAET
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(EIR: ISIMI SR SRR R R TERE

1 2017-2023FEFFIFRIRITIMIN SELIEL

3E 7 1 AR

i B A
AR Lk
i
Far4)2h
AL IR R
ERED
e84
S2EH
AT 2%
by 2
]
) B &

EWIED
HIAR,
TATH L
1 T

- F) 41 25
Ak 4) 24
LR
A4 2
maREH
AAGE
TEARIEAY
MmFHAL

86.0%
49.8%
60.6%
36.5%
47.5%

30.3%
18.1%
35.3%
18.4%
26.7%
22.8%
18.1%
17.6%
15.2%
14.0%

8.7%
15.2%
21.1%
20.7%
12.1%
11.9%

5.9%
22.3%

2018H1

38.4%
62.7%
39.2%
40.4%

25.6%
31.8%
24.7%

7.9%

13.8%
15.1%

16.0%
12.2%

4.3%
26.4%

72.1%
35.8%
62.3%
40.7%
42.3%
32.1%
22.2%
23.7%
27.6%
22.8%
27.9%
15.0%
26.0%
16.3%
15.4%
15.7%

5.9%
14.4%
22.3%
16.2%
12.3%
11.8%

3.4%
26.7%

2019H1

36.2%
62.6%
45.1%
35.0%

23.3%
27.7%
23.8%

27.0%

10.8%
15.8%

13.7%
13.5%

10.4%
14.7%

71.7%
35.3%
62.1%
39.4%
37.4%
56.3%
19.7%
23.2%
29.8%
22.6%

8.5%
23.6%
27.7%
16.8%
14.3%
15.8%

9.1%
14.8%
21.1%
12.8%
13.1%
12.3%

9.3%
11.3%

2020H1

53.9%
61.4%
39.4%
35.2%

29.0%
41.5%
23.0%
12.1%

29.1%
19.1%
10.3%
23.2%

15.0%
20.7%
13.5%

7.2%

66.6%
47.5%
58.9%
36.5%
35.4%
84.5%
33.7%
27.0%
34.7%
25.5%

8.9%
26.7%
24.0%
18.3%
16.1%
19.7%
13.8%
16.9%
17.2%
12.7%
16.4%
12.9%

9.2%

5.8%

2021H1

53.7%
52.1%
34.9%
32.3%
77.0%

30.7%
24.1%
32.2%

25.2%
24.3%

18.1%
16.1%

15.9%
12.6%

8.5%
3.1%

68.9%
55.2%
49.8%
32.3%
37.7%
72.1%
29.8%
34.9%
26.3%
34.1%
15.4%
16.0%
22.6%
20.4%
17.8%
16.2%
15.3%
16.3%
15.6%
13.8%
12.8%
10.9%

8.1%

6.4%

2022H1

60.2%
49.1%
36.2%
42.6%

8.9%
35.6%
29.4%
35.2%
24.2%
29.2%
22.8%
22.5%
17.8%
17.7%

17.0%
13.6%

11.4%
11.5%

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

68.6%
57.2%
47.9%
43.2%
40.9%
35.9%
35.0%
31.7%
29.1%
27.1%
26.6%
24.2%
21.3%
19.2%
18.9%
16.6%
16.3%
15.1%
13.6%
12.8%
12.4%
11.4%
11.3%
11.3%

2023H1

51.5%
50.9%
37.0%
32.4%

22.4%
29.9%
10.9%
16.0%
40.5%
21.3%
19.6%
17.0%
15.8%

8.5%
12.7%

10.0%
10.4%

HHESKIR: Wind, #iESARER

27



1 ;n &5 W iE S B B PR 2 R
9 ’JI\\\

ZHESHANG SECURITIES CO.LTD

B 2023 FREERREE

2023F2F A&

Lgrsh: BKANESMHPVIZ Y & 3 THRIFAZEHK, FliEd FHEREG T~ RAAE R LT E,
et BISN, SMHPVIE G RIFE G381, (220 HPVIE 8 & K T I4;
2024447 W B #7435 5.

MFT AR HERFIEG, WLER B RALY, NAZHERKI|EERMN

F+=: 2021-2023Q3 EEFRRIIANFIFIEER

2023Q1 2023Q2 2023Q3
ERITION 551 658 169 182 207
RGN E 80.21% 19.31% 13.30% 4.27% 25.37%
Ja % A 186 140 39 31 35
PEES L FIPEEE S 129.09% -24.55% -2.03% -25.15% -4.75%
Fo 3 %A1 181 135 37 28 32
FEE S FANEES S 141.38% -25.34% -4.75% -27.99% -8.78%

28

HERIR: Wind, XA, HEIESHARA



B SIKEFEERESY, RARHEMEW S S

13 Kz &R = (T %)

1. 2REZRGEFTLEEAELAE 4

900

. HPV&%: X‘J’ﬁ:é‘ﬂ%ﬁ’%%*‘ﬁ 800 mEAAY wikRAEH
> A d: KIEMSDAINHPVIE S, 20224444 #23001C ; ;32
> BRAEVIREAEN: HARNHPVAS, ik B E P 4 500
- 13N RAY: AL HRBERS =4 o
> RAEWIBRZAEY: B 13N SOLEESE LT, 488 =4K; 200
. BRASEG: SREH, BRBRHEER R —
> BARAM: 2023FA4A AKX LT, EN1369T, EEFEER 2021F 2022
> ATCAM: RIEGSKEMF KA, 2024-20264 K M HH2001L; BRI R R R
2. 2024‘4‘:_;%;&, 75-2023‘4‘:_%&’[:7‘5-%% HPVz ¥ % &5 (fC)
> BRASEG: BAAMEEAFE—E RS, o R
FL & % #40-50 % SFE- AR S 300
> AREREY: REAMABNE ZFARIER, B&44t 250
3 0 T ARMEAR B 200
150
100
: _
I ] 29

o N . e T 20204 20214 20224
HUESRIR: Wind, 2ARRE, ISR



(Eifth) 55 SUSFSHMNZEN SaIE HITAHE 2 By R A

23 4 645 2023Q1-Q3H A M H| e (97 = K5k ) KR IEK20.65%, F)Hbi27+16.68pct.
)3 #5048 A E B bk 38 K 113.54%, [F) 4R A 430pct. £4]%78.86%, [ HbiZF3.30pct, F4%12.97%, Flib
®F24.48pct. £ZZ B0 F AW HLBRNKE, FTHIKF KB DRI F0.

23T A Bl R kN A e FT 2N E) de B AN . H R L EF A AT R KA B ah T AIRIC.
FlE 6Pk 3 K, B4 MRS EBBAE F AN REEARE, A RKB A AR E,

245 B EARIBT: BAVIAA, B FA|Fh B gt AR LI, SR A W 2024582 F B, AR
T AR E G RIE IR, EHAMEA KRB P G LRI KR,

Bl: 2021/3/31-2023/9/30 EL{t Y RtRIRUIIN VA FF BRI ELIBE B: 2021/3/31-2023/9/30H{thE4H miRRIFFIZRFNFBFIZEIN
AW — BRAA () —_—fE %) —_— A (%)
400 100 A
200 - . |
O P —— _—
| RN 60
oo oo
S
(400) - 40
(600) - .
(800) -
0
(1,000 1
s
(1.200) - @y - 30

HEESEE: Wind, STESIESHSET



ERHOE: WHIBEIRE, 2024 FOIRBIBA

© 20234FFH: BEGEARIAH. 2023FA = FH, ESREH RN PRK PG FAH S (+0.69) . FRZIUA
HE%m: WERTHKAFARFRKERLED T, RAISRATREL, EFFRAENEFAFTRIE.

o 20245 LHARFH KBTI, R ARBIEARES FRILo Lk tgdnll, BENAA, EFFIR& 945 IR 175
ETFRARIT, @k mB FENK BN REFEIEE, 20245 LR 2RGIEK.

A: 2019-2023Q3E 57 FAK T I B LB F ik A: 2019-2023Q3E 57 FAK T Ik )3 &4 F| F b3 ig B: 2017-2022[E 57 B4 T RSk B M K 3k B 4% %
m2019Q3  m2020Q3 2021Q3 2022Q3  m2023Q3 EH2019Q3 W2020Q3 ®2021Q3 12022Q3 W2023Q3 m2019Q3  ®2020Q3 2021Q3 2022Q3  m2023Q3
250.0% - 1000.0% - 12.00 -
200.0% 1 800.0% - 1000 -
150.0% -
600.0% o 8.00
100.0% -
50.0% 400.0% A 6.00
0.0% - 200.0% - _I 4.00 A
-50.0% - 0.0% - . . = 200
-100.0% - -200.0% - - . .
IVD RERY SEEd  FREr ERRE VD A SEEH SEES EADE IVD BEHH SEHEH FRAET ERRS

31
HAERF: Wind, AR ESFFR T



3 i R S R B BR 22
Eﬁ%*z . WAtg@-F B% ’ ;%*ug-lz B% ZHESHANG SECURITIES CO.LTD

20235 B #: FR&ANF T i), BMAMRTHE, AR LA, FHETH. 20234, & ﬂ W,k I AR R R
B, & ﬁﬂ,:?/){}i/ﬁ a3 %R, m’fﬁ%%#ﬁﬂi)\imli’l:l’x (2023F 8] = F M AN3E ik -4. 5% RO a0 iy O 3
S ik, AEEHRAE LS (+1.5pct) . HAFE TR (-1.2pct) .

0245 AN KBEERBWEATR, HBRAMN. ABEEARAY, SEHEHADEEREATR. B
b A B, 20247 [ £ T KB 4548 R VLA 2 Bk R, BEFEMHA AN . FIAE A7 8 5,

B: 2019-2023Q3E 7 BMTF MM B LYAFILHR  H: 2019-2023Q3E 7 BT S & % A % B: 2019-2023Q3E 7 BAKTF M| %
201903  ®202003  ®202103 0203 202303 ¥2019Q3  ®2020Q3 2021Q3  ®2022Q3  m®2023Q3 ®2019Q3  ®2020Q3  ®2021Q3 2022Q3  m2023Q3
250.0% - 30.0% 1 45.0% -
200.0% A 25 0% - 40.0% -
35.0% -
150.0% - 20.0% 1 o
100.0% - 15006 | 25.0% -
50.0% A o 20.0% -
0.0% 10.0% A 15.0% A
50.0% - 5.0% - 10.0% 1
o 5.0%
-100.0% - 0.0% - 0.0% A
VD [RERH  BERH  SAEF  EARE ND | GEEM | SEEH | SRES | ERSE o Ran  mmen  sEEr | ERes

FHESRIR: Wind, HRESIESAZAT 32



W) FE: 2023Q3F%(E, 2024 EBEERENE L=

20234 4k ¥ 4k: 2023Q1%2023Q3F Zhirk g N F B F pb38 1k M14.4% F & £0.42%, )a4-4 48 %
ZF R R F3g i AA52.3% T 14 £8.1%, 404k )a#k45]08 % 5 2 F) b3g ik AA30.0% T 4 £ 2.6%;

20235F-FT &L B #A: 2023F EFSF #hardk “wR ) FREBABENARE LG KB INE, T FFRIE B FA®
Fom R N4 E; 20230Q1-Q3 W Zr I B WA Fn)a &3 F) 1 £ 5 3k R T IR TR, oI K 3.

o 202447 A H: PHBRIREBETREHARETY, AERBAREFT R EYN, NTEHKIFEAE, PHTLE
BRRRIAARAS, EEEAMFEE L, RINVAARX RIS RKGE B ENME;, £2)72023Q344 & 3%
BARE . 20245 F H IR AT R EA kAR,

F+: 2021-2023Q3HFSIRIREIIA. FABFFEFINIEIES2FERECIGE El: 2018-2023Q3RZGtRIRFIRAEXREL (K) FIRIIHFAEERE (K) T
2022A 202301  2023Q2  2023Q3 250
R TTN 3,308 3,451 1,006 928 835 200
kG K 5.10% 4.31% 14.44% 13.66% 0.42% 150
DERSEEIPE] 355 289 139 109 86 100
JEE:SERIP T STE 16.78%  -18.72%  52.30% 30.78% 8.11% <0
ELEIE P 267 263 131 98 79 0
- D e e 2 (=T = IR - T N =] L e = =T = . B — =]
R AR R I R R R N B ORI R BB O I B O
L= - =] (=0 =T ) =T - ) = - L= -
Jodb %) K & 12.90% -1.57% 29.97% 36.31% 2.60% % % 3 2 55 s Ssas=S28c85585%5% 2%
ccZydZZaggggeggagggaegggygggdg
iE: SWHRASEFIPRSTIRE ]
’ TR TSR —— GRS —— AR R 33

FUESRIR: Wind, HESIESHARET



thég: HABBERELSHEHRBHESRL R i

o ATLZHMM: KB ERAELRANT F RO KT LML,

1,800
1,600
1,400
1,200
1,000
800
600
400
200

> K E FIREAR: E—#2018F A%, it =F—iA%, RMER. 2023F5H, 48 A EEGHLT
%@m%ﬁéﬁﬁﬁg%iééL%Z*;

> ABBRERR: “BE/I—RIZRERGALHREIE LI RKTI0%. 80%. 60%”, “986" K F Inik i
2 g N

> IANERFMEIGIF: RN ERTTIS B LG 7 b, EREBHZFEGERF,. L RMBALER
A EAER, BRI LR E,

EB: EHERBBREARBR (1Y) Bl: 2018-21F =RV EBREZSEALELGI (%) B: i NESRIERSH752019-20226F5 EE EIELILE (%)
120% o BT AR B AR —— F LR
1699
100% 95.38%  94.86%  95.63%  95.82% 3000 4 BRI
250.0 -
80%
200.0 -
o, 5775 572, 54.50 56.03
60% 52.25 2.74 1500 |
699
40% 100.0 -
317 50.0 -
278 I 2os 203 I 268 20%
102 0.0
i “E [
1081 1996 2000 2012 2018 2018 2019 2020 2021 -50.0 1
R FHFAHE S BP RS w1 EEAFHLF S mEREH L HERE -100.0 -

MiESER: ERDEE, WindESE, Wind, SEEATIER 34



FES: SRESTIFIEN, INDRINDARIRIHESIN saEakuERse

o KEIRFy: 20194FE S LA (A TFALEF EHERQIFTEAEGZTILY , 202352 A H B B & A (F 2hiz e
EEIAEYN , FHRNIHI NIk 2.
o WhtAmig: 2023F11A 118, P %F7HINDANDAK ZAZ T 20225 25 K-F-, P23 kA Lt —F ik,
o WAfl: MFLIFEAFK TS, PHFHIAERKRRR AN, 45EHZTIRHt.
> 2023Q2, AAtHRegEAALAEMBY . BLEBH LGB E LRI, F 5% 2569 LA S b g Bk e R+

77 649 R b2 Uk ) EL3 ik 342 160%.
B: 2009-2023 (EZFE11.11) REFEZINDFINDAKE (1) B: 2021Q1-2023Q2EB R AT FERMETE (H7T)

1,200
1,000

800

600
400

| i _ B
0 In_ = Iiﬁe [ | ?ﬁl %I ‘ . g {g

21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2
mEHEABHBY wEibEER ST T Y3
AN ILF Aok w5 B m 2 R B 35

[l
(¥ e =3 =] =
= = = = = =
O
600t

|

|

I_
7 I—

107 m—

[ ] [ ™ T R (R T T ]
= = = — T — T — T — I — N — ]
= = _- = e = = B = T
= - i L) th =] -1 p =] = ol kb

(TTTIwEs)
£701

B IND mNDA

#EKR: WindEZE, Bk, CDE, Mfibsstizpr



) ISITESK: 2023FEIEIRE, 2024FBRIRE MG PSR ERAR

2023 F %4 U AR T wAML, AT FALGEENKGEKRA, ER. A T/E. EHRE. U ¥RIRST
AR ZIIRR B BB NAEY, QARERRA, A THERARE, ERKARME, EHRE. 4 8HFm
DAIRIEE VT 8 SALRE T E I i 3 kA3,

2024-F 2 . RAVIANAL T % BALAD KANR, 2024 F R FHABRIEKNE, T2RHRELE: BFHAETY
WA . GEWRPRE. RFINA. LW F F B ARt ik ST

1 2023-24FiSTr RSHEXIRRESEEE SR

FRR 20235 FRik RIS 20245 FRikRIHARE BEREN
&bk EEET, WEMEKE 2S5, HERERK, ENBAEENEEE WRFEAN. ISR
S AN 2IrE5. BREET, BERE, LREMEIKEH G, ERERS, RREANERIEKEL SEFFINRRBBERIFEH S
4 EaRiE I2IrRE. TWEIE, RREIKIER S RSN, IESHERT, REMHEK #l&ARE (CSO. DTP)
BWIRS  SHENT, (KEE, S g ;#Qé K. ERRBEH—LZENK, 2024F2EF %gig BUFTF AR, FARSS

36

BUESRIE: wind, TRSIESTASET



Hi B UE 32 IR 40 PR 23 A

EfFIRS: 2023 RS R5ERS ES B IR

1, 2023452 E 8K
« 2023FMESL, EFRFPAGEARETHAY, TE2XATHRIUEFTELATRR
> dEN: 2023H1E4: 4 7, AR g RE B, 2023Q3 45 & TR g K44, 2023Q4E /7 Ik 4 £
ok RO, TR H 38 iR 322023Q348 ik 32t ;
> HAVE: AUENERZ TANIE R, AR BT IR 547380 R R P Fe 5 7R 5 M 4% 5
2. 2024547 1k B 3045 =
o AHRAMEBMEFEREHARIE LY KA
> BHRBEITAAEE R RK TN R, HE AR TEES KRN, ZLykERNEESILER,

Z*: 2021-2023Q3 EFESRRIIAFEIER

2023Q1 2023Q2 2023Q3
ERI TN 426 428 126 135 149
ERID SN B F 24.41% 0.58% 30.67% 35.26% 13.85%
PER=E SR 22 14 12 15 22
VA4 AR K E -32.47% -35.76% 1297.26% 153.13% 17.78%
FodE 5 F) 24 15 10 16 20
Fodp 5 )G K F 51.75% -38.06% -3888.56% 104.54% 20.61%
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HEKIR: Wind, REIRE, HEESHRAT



BTARE: INBRIE, [T ILE

El: 2019-2023FRI=FEEMLAIEIN (27T)

200 ~
180
160
140 4
120 4
100 +
80 +
60
40
20
04

Hi B UE 32 IR 40 PR 23 A

ZHESHANG SECURITIES CO.LTD

20234 B #1: ZF-HrABARE K. MTER KMk, FkEFSE. (1) 20230Q01-3, AN TRIKEEN TIHAER
TRV F AT, AT ARG kA K E (2023Q1-3 A F b3 K18%, 1K T 2022Q1-3F) tb3g &k
22%) 5 (2) 1B K 2wk &%, 2023Q1-3, 6% Lk 5 #1154 F 462595, LAL20224 44
6124 K 69438, A ¥ k2024F N Prik g K.

2024 H: T EBREG A Bk, AEETE G KT, 2023555 LKk EEAA Rk, KA, O
EA S BB R, Bkt B RAN R AN K ket sh QG4 E ]S ik B R A
B, HAH B R F IR T, 20245 K FH JEQLE T JE ¥R B R KN, F53120245F 24 JE A AF) A 2
T ik K YR

E: 2019-2023Q3SIEHBE ML IELE () E: 2019-2023Q3EEMZEMEAIIEHRSLL

. . . . . . ; .. ; " . . —— A3 —— —_—
BASHBETE D AFHE N —CY BREZE BHEFR BAAM mETE nE5EHE n—ud Btz R EFA KAk %“1 + 8%
3,500 - —E — i —— LR
45% A
3,000 -
40%
2,500 A 3500 A
30% A
2,000 A
2500 o
1,500 A 20% A
1,000 - 15% -
10% -
500 A
S0 +
0 0%
2019.9 2020.9 2021.9 2022.9 2023.9 2019 2020 2021 2022 2023Q3 2019 2020 2021 2022 2023Q3

FERIR: wind, SREFRAEZR, ISR



2= Sala s INE
2.2 WimE: fRineRKiRE, 24FEBEIRE ULl e e L

o 235 MG ¥4 2023Q1-Q3 FIBAMIEIAF T K8.3%, FiEAL1.77pct, R _EFFIik FHES.1pct. V3
A E B B K-6.52%, Bk T & 3.8pct, 4k bFSFigik FAK15.33pct. £4]%10.19%, [ TF#E0.60pct, 4
F)%1.89%, [T 0.28pct.

B#%%H% WfL/EﬂT B#L+#h”*$%i;ﬁ%¢m‘ﬁ%&A%ﬁmﬁoﬁﬁéT$#ﬁ
W EL gy F4s, TR5BE KT BRI, MIEEIRE FI KT E R SAZ 0938, B A G AFNL,

o 24FFEAFIBT: RAVIAA, EBBHHENFTKR, KK IATH. FRBRIFEMS TSR0 FHuft. TAE
A, BRI RAF A TAT RS S 12558 KGR I A B DBER BT RAMLT., EAREAE, 47k &mpE
5%9%%\%%%ﬁkﬁﬁ$&m%\¢%~wﬁ~@%%%%ﬁ%ikﬁ%%aﬁ P RAE AR

B: 2021/3/31-2023/9/30 EFGHRBRIR STUA I SMINIBERIEL B: 2021/3/31-2023/9/30 EEFGHEHRIRFFIZFNBFIRIMN
. . EERSNEBAARAAOEL () mm_—RAKEAROGEE 0 150 30 4 —S—SWEBRAHAE (4 Lh) —e—SWEHAALAE G F8) 110
vk kAR AR R (%) -
- 3.00 - 11.0
25 2.5 1
- 2.50 - 10.8
4 - 2.0 A
20 2.00 - 10.6
- 1.50
15 A 1.5 - 10.4
- 1.00
- 10.2
10 - - 0.50 1.0
. 0.00 - 10.0
5 A1 0.5 A
- (0.50) - 9.8
0 +& - (1.00) 0.0 —— 9.6
\\\\\ \\ \\\\\" \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
IR N o oS W oS o N RN S S i A PR,
'\.“'»w,,gs mwwé‘*wmm BT AT DT AL AT AT AT DT AT AT AT TP
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HUESRIE: Wind, HTRSIESAZSAT



3 : 4= ' 3 = i R S R B BR 22
ng\.l?% . }lkgﬁtﬂaﬂ EF{T P ﬁ]*&ﬁl %Z?ﬁﬁu gﬁ =) ZHESHANG SECURITIES CO.LTD

o« 20235 LEFHEAHBE, MATRARGHE. SWERTASNT, 2023 IVDHRR L% TAT. 457
R TAT, MNAIE GRS B, BRI RRE RIT a8 KIS, AR TR EHEK,

o 20245 R FHomAALHANERBERAL, BE SRR Tmi, VDT LA FERBR G ik @ St
3| E AR, FPHRNBFIINRAEABANZIGT I, EMER DL TRRE, REGEHIFLRAR
WATH, BMNFFEEFTE LKL T EARE 697 L hEER,

B: 2019-2023Q3ETT=atFhRIRTFES AL BEl: 2019-2023Q3EfTEatFhRIRIINIGE El: 2019-2023Q3EfTEatFhRiRiALERAE
RI015Q3 m2020Q3 - ma021Q3 0203 mOBe3 ®m2018Q3  m2020Q3  w=2021Q3 2022Q3  m2013Q3 m2019Q3 E2020Q3  EH2021Q3 2022Q3  E2023Q3
3.50 - 250.0% - 14.0% -
3.00 - 200.0% - 12.0% o
2307 150.0% - 10.0% A
=0 100.0% A 8.0% -
1.50 -
50.0% A 6.0% A
2 0.0% - 4.0% -
0.50 A
-50.0% - 2.0% -
IVD EFH SERST  =ZRER ER®®E  -100.0% - 0.0% A :
IVD REFT SEFR  =RRERF ERRE IVD REHH SESHM  =RESF ERAR®
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ESRIR: Wind, HESIESSEASAT
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© 2023 LG HAKME, HEXAEREHEK. SWERTENT, 2023F5 7 IRFAM K LLGER T

AT, BNANE S AZE S B F; BRI SR ER, HERAEREK,

o 20245 ER: FHANE RFE R, WmREIER. FEAIZIESH", “—F —3RFIRF), SRS W FRBRIE
RH KM E K., FHEERBE R, RAVIAA, 2024F15 B IR S5 RIFHEAN R IR IFLE T IF K.

B: 2019-2023Q3% BRIk A3 ik

el AR

50% A
40%
30% -
20%
10% -

0%

-50% -

UESRIR: Wind, HESIESARAT

10% 4 2019Q3 2020Q3 2021Q3 2022Q3 023Q3
20%
-30%
-40%

B: 2019-2023Q3#% Wik 44 #| %

20% ~

15% ~

10% ~

5% -

0%

il 1 7 AR S

1 1 1 1 1
2019Q3 2020Q3 2021Q3 2022Q3 2023Q3

A: 2019-2023Q34 Bk S45E K A £

16% -
14% -
12% -
10% -
8%
6%
4% -
2% -

0%

WS ETIR 4

1l

2019Q3 2020Q3 2021Q3 2022Q3 2023Q3
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=il

oyl ELARE: ¥ =PEiEasg,

o 2023FZANBARKEERLE . o, T EELT A, FRIBESFHREZYHrai R, 2R LI mizd s Z I

0 FE R ALY, T A GAARRAE L E ZF 7 A ah B R K e b GrB i i

20245F Bl A2 . RAVIAA L E I A BB LT &, CXOBKZEI k. & E#H, kknd) AT RIFE

BB FRAWIFEZH, R BERLETE

2,

b HbER 504005 KRB % 5 T E R keg sk

FT: 2023-24FEAGEF LU EAERER AT
BTN

2024£EFRik FIHARREE

2023£EFRALEHISSE

%A FE R, BHE AT o LRSE DS HBEN. S ks

AR, FIRFEMER. #Hree. K

CXO SR TRENE, RS TR, REENET, AR RERELSEE, oim EEE ST
ERfkE Mikblm  FeRh kit e, (RES T REEKE] gL, @A, AEREER kUL, #em. fER
IR TR, HIFIERPIR

RFHES AR, BrTRE. BANIREN B SIRE MR

42

BUESRIE: wind, TRSIESTASET



CXO: #FEEONE, TRt BT S R E R A

234 b % % 4k: 2023Q1-Q3, CXOM AL AYOYL.75% ( [ tb-66.30pct) . V2 &4 F1EYOY-9.69% ( [ k-
98.88pct) . £4]%42.34% ( F+1.01pct) , ##]%23.50% ( [ +.-3.80pct) .

23R FATAT. FRHL. S AR EIRT, CXOna]FEEAT EH BRE oMb,

QASF- | BR P B RAVIAA, EAFHHARIRS). KEGKRBLEERK (demie. B REHE. NASHF ) H4 1333k
Z )5, WERKA BRI IEH —FIESITESIL, KITE TR RIALZE, AR ETHR. FEHAL.
CXOITHE R bk T R EI b &,

El: 2020-2023Q1-Q3 CXOMRREIHIINFIABD S FUaRELIGE Bl: 2020-2023Q1-Q3 CXOBAHFISRFNFFIZEIE(L
—.— AR (FRE) e B AR (BRER)

— 5 A BAEAYOY = 25 EYOY
41330, 42-34%

45% -

41.24% 39.13% 40.64%
o - 39.89% —
100% 40% . —a % 4L
0% 4 35% -
30% -
0%
60% - 25% A g6.61% LT 4% :
40% - 20% 1 7% 23.50%
15% -
20% A 10% -
0,
1.75% 506
0% T ! ! ! ! ! 0% T T T T T 1
2018Q1-Q3 2019Q1-Q3 2020Q1-Q3 2021Q1-Q3 2022QI1-Q3 2023\Q1-Q3 2018Q1-Q3 2019Q1-Q3 2020Q1-Q3 2021Q1-Q3 2022Q1-Q3 2023Q1-Q3

-20% -
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HUESKE: Wind, $TESIESARAT
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MRS : FEREl KRR, HEseiist e e Y

1. 2023225 &
o FHER TR SEAME . AR T AR, KA T IR K
e TIEMFHIR T, TTHFTLTHREGRS, X— 5 AZ2THILERF @FE LAREF 6 IE;

2. 20245473 E #7145 .5
o F G —FINIE, 2024%A7 B IELE ik R e A A, B KR E KRB KIRIL:
o | SLAT A GG IEAR B KA AL BB B, F3E R ske kA E P,

#&: 2021-2023Q3 MHIERRIIANFIFIEESR

2023Q1 2023Q2 2023Q3
ST ON 139 167 46 47 50
TP NI K & 30.49% 19.60% 25.72% 13.24% 22.57%
JaEF4 AR 30 39 13 11 12
JaE 4 ARG K & 15.25% 30.12% 38.03% 3.49% 17.87%
FodE% A1) 29 37 12 22 35
Fo kA K & 13.42% 28.37% 27.65% 15.97% 19.16%
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HERIR: Wind, XA, HEIESHARA



' 7) (L2 EEIZS: RiARE

iAft, Sl EnTRE

« 235 W% bk 2023Q1-Q34KF Bk 2 MK A YOY-2.32%, ) bt T F412.02pct.

B UE 33 AR PR 23

ZHESHANG SECURITIES CO.LTD

JaEF % F)E F) b T i 25.06%,

F) tb T f430.08pct. £4]%#30.87%, [F b T 40.55pct, ##]%10.16%, F)LTFE2.94pct. &AME+ LS T+
BB F AN AG RS o T Kom KB Rom, BR BT AR L2 R F RN 3 R

© 23FFTRAE: ¥ AN R S Fr E R RAT AR R KA B A S ) R B R @ Rh.

. M#H%%% &MMﬁ #m%ﬁ%ﬁ kﬁAﬁ,ﬁﬁﬂﬁ%%%ﬁﬁ%ﬁ%@

Bl: 2020-2023Q1-Q3[FHIZSRIRSIHIIA I ST ERILLISE

70% - —=— T L FRAYOY —m— )2# 54 EYOY

60% -
50% A
40% H
30% A
20% A
10% A

-2.32%

0% T T T "-'..--"l/-..\ T ﬂ 1

Lovs |2018Q1-Q3 2019Q1-Q3 2020Q1-Q3 2021Q1-Q3 2022Q1-Q3\2023Q1-Q3
- o
-20% A

-30% - -25.06%

HiaEsEE: Wind, STEIESRET

45% A
40% H
35% A
30% A
25% A
20% A
15% A
10% A
5% A

0%

Bl: 2020-2023Q1-Q3[RHIZ5E M SFIZEMEFIZT(L
—.— A E (BRE) =S (ERE)

38.54%

69%
’ 33.47%

35.21% 31.42% 30.87%

9%
97% .
A9% - 1% 10.26%

o) BT R, AR B A 2

2018Q1-Q3 2019Q1-Q3 2020Q1-Q3 2021Q1-Q3 2022Q1-Q3 2023Q1-Q3

7]
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FIRRGIDAMER RS EIRAN SRIIE

*: EAZFRREHIHANERREERANSREES T

HEEFEL

FARIR
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EASRARRIAR

EF- eI EEHNEPS I ER, tHARRMEREN, SlEReNES It

ZHESHANG SECURITIES CO.LTD

EER&EN
[EREANS

WA SR BRSNS, SEFOREEIIEINIRR S OO eI —
GERE FADGOMN, EEEAE, NAARS. WFEENENEEAMIT  FETEZE, ERCUNGRREL, FReEAR, AR, FEERRE
HRIE R .
EEERISH
feavat o= [ i 40| B Az [EHA/ ! /\E%ﬂ/ft L . e . . i N 5
pras B ETEE RULTREDS SHARRERBERER, SRS mrmroemnn. Snesss, ETHER, 25 SMBEKI0ES *ok
s WFRERAREEBEHEEERKAE, RATOENSASKED TR LERLIATOCRLER, FUARTIRKOHIES, T8
; AR, (ST PE LR AR OTCHIESHZMEBLER, BRSELE
& EHEROEKANEREER, IFIMEREROERBEIEAIRE A, RRRRo02 F ERI KB =
g ADRESHEEL, EURGERREGY, BEEEKTOSEEN  RIINLTES. WBESKEGEHILR T REROEESE, EeE
s AR iR IR =
# mrs  NTESRBEFLSOGIIAES, EEESRSTRISOERA  RIDVTLEESERASERGS, B haE, FUSHERELS
PRE R e
s NTEESTIBUBILRIAMN, X—E0os U mEE, B RIMVENSEASRENTR. CUSNFESTarR A TAZSmbEE |,
PHIES  Fiprn, SRER LB RAKIBAIRE K
o0 RS, LEEET, SNSERAES, ETFHHLES  RIDAICONMKIERTILM, 0uFESRCUEEEBENESR K |,
B T ASEE IR HETOERERIAN L, E—AE R RS
Eage AR S ISR MARERREI, ERTELEREIN  simmsiem. sl setanns, Sesasme: Hokx
XIFAA, R, RSN TIRARTIALA . AN
BHE O SR, ERTRMEERTRADRSAG  ROWHRRANT, BRI RRI S SE. *ok
MEAEIRR, 47

FUESRIR: Wind, HrESIESHRAT
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3.1

EHSFITIHRREE

*Fx: EHFFRIMIZZERESEBIFREL

HEEE  FRIR
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BFmEinfrEl

s EERNE, SISl TR EF= IS Es i \EPS I, N ISR
Egﬁﬁﬁ P — i?EﬁZE,Emﬁﬂwﬁ%ﬁm%,Fﬁéﬁﬁ%,mAﬁ\@%ﬁﬁﬁﬁ%b%
Ez01%
%ﬁuﬁﬁ@ EFERSS. E ST RETEN, ER R ErEreESiet. EMsass, METAER, B K
N . . o AR SRS, TSR T RIKAHSEEEE, REOTCHELRS
EF'% EP?’QOTC&BEP\]%H%YIEgég%{&{{-F ' J.Lgmﬁﬁiﬁﬂ HE%E'{‘EJE],HH , 2024&ﬁ§§§@§%@:‘%& = AA
= PRTFEEY . RIS s0004 FE R K B AETEE O2EEATRE, LS. ST, RRSEER
BTEE  prEs. DEEREMNT, WEREMBK, (TR T aE Y RS E T, SRR 25
erES
i ESTE  EREENET, ST SRR, wskl SHETE IER, 2023EIRETHEK, (T RIOEES, 202455 hiEEK
LHIRS 5. FRETARE wRlEsaEms KPS, 20235, FINTTOE, 2024 SRS HEK
X0 RIAME. RIS ET, Tl SHET DO2SERAITEBAN, IR K2, 2024 NS B EAE
Eape DEHE R FERER SRLNETE SRR, FARIRE. BRI SRS
BRI AT, e, B minE sl SHET, RART R ETNES N, BAESIG, (K
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W 54
R
&’\I
4 e 1 o MmiE 4|5
& 57 k& B AT
3 @ CXO L
%GR EAAE Y 4
ki EE
2 2 « . e _ © fbzHF
Bt BIRS s AT
1
0 >
0 1 2 3 4 5 6
HFEAE

FUESRIR: Wind, HrESIESHRAT
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LigESR

EARE AIARE
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HFZE

ERWICRINGCIFZSFE, £BE N LmAIPD-1/CTLA-4XUL (AKL04) . £EKE NEANINEBRIPD-1/VEGFL (AK112) HE
b, AR EEEETEE

BRI ERIRIF RS, PD-IXEMERRE. EfMaREHREE I SHETHA
ErEmkskidl, HPVEE. EETREEEIIMCNESIFEIETT
ERREITFHERGREL, EREN. BIFEA. BRI S RIFE M aE TRl
ErrEriggkck, EriER. il ERemIKa SEE KR R A
RSN, £, SnttaRETRIVEIG KB
ELFENRESMATE, B, BEFERRMTHRISIBREGHETTH
EOTCHSERl, FHrom. RERXTRI SRR LIS

PABIFARL, REK. OR~RELSHETRISIEREGETRE
FSARENEERL, FIERENES, K&l IEINEA RIS KEETTH
BExl NAERk, SR, 55 S INER L SIEREGETTHA

BRI SRR MR Tk, Tulhss, flSHREERI SEETIHEA
—IMURRRIEIRCXOTEL, Fr-AE. #iJ R SR RIS EETHA
ER/NDFCDMOTk, FriTe., ZR ST R SRR e T
ER/NDFCDMO, JRHESINEARRERL, FEF. i sthRAET R SHETH
EMIRRCROMSL, ElRBIFTR. EFRMIREIATIYSHIBREGETH

£, —IRMURBRNELRCXOMKL, FllSShRE TR EGIRIKIFEEaETRE]

R RIS
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O 5 mm*&'ﬁ ZHESHANG SECURITIES CO.LTD

mRAINTEEEREBTRED: 2018 LKA M. 7M. IIRIEER. BIFZomaNxy, SE-m=aEH, &KX
HYRRIRSEL T hImXd T Al R = m K S BRI A LR FREA RS, Bl PAOREERIONEMEK. CIFEEZEE
NFHRIHE, MBECREATH. ERFEE, (BRI mAVEERIEIRERHE, XMSEMMERZmA
RESEMAINMESTERIRE, EfZRENR/N,

REEBELCIMTREARERE: XUELCXO, By, BErfFIEaskeSREFEERT, SilEEEm
37, EJVFRZERNFRSEHIAT THER MBI KR BIFERIEENT, HITAAERER AR
AT PR . BAEFIRIEEE, HASIMEIRT RS, BNERHIZEIMAHN, MTEFEE
X, BEEIISETTmALTAE, BHEZHEEN, TRNAREREELIRIL,

EFRBERIEESEmMERT RN ES0HNRKKX, 2023FEFRE. EELTTANENSE
BERFFEHE, TR mMENAHELE, BEITAN=ZERN THER, &ZELEUHT. BB mue AR~
Aigss, Felms, FEEIFTAREVIAERE, RIXA/X S E TR ERMEIVBEERXIBS,
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SRR IR 25 A IR
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IRV TR

DIRERBINBR, TAHEEHENT FIFR300i58HIFKEIEATRE, EXUT:

1. BF : TIHEEEXTTIFR300558ERM + 10%LA £ ;

2. it ¢ RHEREEXT T R3005EEZFEM - 10% ~ + 10%LA L ;

3. B  1TIHEEHBENTFIPIR300i58ZR_I - 10%LAT,

A EHIRERE, AEIESHFNARAARBENTERANENFERIFE. FRIIRANESENITERAR, RIS EINAENLLE,

B RAETIAGEEHIBARERRT AN ANSIMER, NS ot BB S ENER, BAER
A1 PR SIS
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AR IR KSR

ARSHIMIEFROERAT (ERESFTEIIRSMSRIEFRASIIEERE, SEVFANERS/I: 239833000) HiE, &
IREPRIEEIIFETBAVAANTENEATTER, EiIEFRIDEIRATNEXRRKIE (LATSHIR "AAF" ) MHXEEE
RUESCIE. EERSEEMEEHARLE, BARIEMESIERHIEN AR ERIEE., ARAREBEENERMEN AR
STERKNEHITENING.

ARENHEIRTNEFESEZH. ARTAZERERAREIAREMREARATRIZBAREZ,

AR S(NIRIR S FERIHE BRI, EEEAER T, AESTRIEREERTRIEIE ISR EHI AR EEI,

IERE NSRS FRYSEAE N TIRIE, FNEREEXENRERN. USNRFEETR. WKIESEERAAR
ERMERRN—IER, AATREERBKARISAEBEHEERSE,

AREINIRZARUREME I AT AT RERKIEARARRIRAINE. RAARRRIDHITAM kS P EAR SRR EENIENA
—HRIHIATICIERZUAR. AAEREHILENAENEREMEENEHITERIINSG. ARENREENE. BES
AR Bt R S5 88 TR B8 i S AR S RIS W EEE N A —ERIR B RR.

ARERBUIPRATIE, RKEANEFHAPEEN, (TSN ARMELMEARIEH]. &, (EEARSHEEPaED

AT, ERNTE. BARRSEEREN, NSFPNRSARMAMAMANY, FHERERARSHIXGE, REFNEREE
K. HAARER, NIFRERNAERSE. PLOERREBREEREFESEAINFL
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ANRSIES ISR

iRt : SrmEiK729SiRIEHL SR 71514252
bRt b RMAREXERE LR E8 S B KEEREAE
it TARERYIMEHXT BERHO33E

HRBYmAS: 200127

FEiE: (8621)80108518

{EH: (8621)80106010

SESUESEASSRT: http://research.stocke.com.cn
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