BB 2024 R IVEssiR 3

- o

> "THEBHNE RAFESFEEMEBNEE: (1) E0NE, BRI UFA RSN,
RETEE" STHEMERISR AME, MEEMEESRXGEENEES TR/, (2) =ik
H, KRR R NESEET RTINS S SESEUREER, MIEETR
A, NMEERE. (3) MRARR, BT R RAEALUNE TESK FRSRHE—E 5 ERING
Rz, ETESER. BOUEET, RNRERFSRLREMEIREME, LERET
MR "EIRAT BRREEARREAATIHMBESTPHNAEE, TN EFESSN
B "LANRE" (5EH4L, BiERRA AN, ERSERENMARNEEERT, SRR,
> %, 24Q2 IRRIEGIFE, ARAFRIENSERGETR (ARFER), TLRRHREZS
EEFE.

> BSSTSERLL T, SinSRiELLIGRMIIEERRER, THEREESS
Fria: Q2 pitFiEEsE, 8l ASSEFSZOASRIEEE, Bifikk 24Q2 STHE
I 919.2 127, EEb+10.6%; |AEHEFE 337.0 27T, FEE+11.8%, EimE. KaimE. Xig
WL ANEME N D BRI +14.4%, +8.5%. +8.4%H1-14.7%,

> QRFEEFRIEN, SRRETRE: 24H1 778 1506.8 {2758 23H1 89 1360.7 {Z7TiGK 10.7%,
IREK 24Q1 B9 1452.7 {Z5THR® 3.7%; 24H1 RERIGR 385.5 27T, #REL 409.1 {275 & 6.5%,
SIS AE 24H1 &EIRME 204.0 1278, IRt 263.4 {ZTTEERRE.

>8I, "RMMgRE", LD (HE) ZRRBIHEEEIRAIN, FMEHIHNE: M
LEFRENHSTRERNSESERE, TeRRIENFMATIH BCEmHN "RRIamEiz
Bk ER—ih", ERERINAHEMTIRE, EIES IERESEaRERN.

> ANERESBAERMERH: 24Q2 BIERIEREMAE, Sin-0.6pcts, RiSin-3.9pcts,
Xiaipsk-0.1pcts, EfhiER+6.0pcts, TRRFEFIZS 81.1%, RELL+1.2pcts,

> FEUWNESTEE: JRFERAMKIRNER. H1 HOEREFRORMm, RREMhE
FEMETR 24H1 5 228.2 1275, 23H1 8 166.0 1Z75; 24Q2 /9 23.8 1275, ML 23Q2HY
62.5 {270 38.7 {27T, St KHHELHAER.,

> 8=, EMIRAFLIR, FEFEERITILLLLE: 24-26 £, FEMET HEFABIFFERY 75%,

[FEN L SEEHTHRSL, FUREESLIMETASISTEN 70%, FLARMMEF 70 (27,

> IBEEN: REEN REEFHEREATE, X tR. RS RPIKEREENE

EB, BRANMERTIERS. EFE TR MSEIRER, EFATRERSUFNGEXFET,

HFRIRE (1618 SRELERER). 2HFE. WAHE (BRUOHSEHNERE 20 RIBIFIRES

K¥%iE), HHRE. UBRE SitE BATE. G015 S/E. FNEE. kHE, #iTiR

1.

> RBSIRT: BRIV BERERETE,; HEARE = MAEXRSBERERAL T,

BRTLAEm,
BRNTARAWN., HESITR
. p— Bgfft EPS (7T) PE (%)
=} | M\ —

(3t) 2023A  2024E 2025E 2023A 2024E 2025E
600519.SH  Z=iZFa 139800  59.49 69.56 77.06 23 20 18 i cd
000858.5Z FIRR 117.53 7.78 8.58 9.60 15 14 12 biizcd
000568.5Z AN EE 110.60 9.02 9.95 10.93 12 11 10 HEF
600809.SH (N eiipyapii] 163.99 8.56 10.46 12.59 19 16 13 biizcd
000596.5Z HHEE 162.00 8.68 10.97 13.55 19 15 12 =
603198.SH Py 50.28 2.86 3.68 434 18 14 12 pis =

HEHFTR

B/ Wind, REIBSHARBIN, (E: BRIN79 2024 5 9 B 6 HKEM)

LiEES P

1 ERIREHT RN WA R IR
Rrs, RE/VTIARTR1E-2024/08/12
2 BmMIRA 24Q2 BEFFEHHT: IRRESS
LUERE BiERAEc&EE-2024/07/31

3. EMIRRMTIL 2024 FrhERIR SRR T35
RAREL—TmRIKE, RiRE, il
f%-2024/06/18

ARRERIEMINTITIL 2023 FEHRME 2
024 F—ZRlEeRc . FHHEEMHESR,
PRALIFIRELRRERL-2024/05/23

52024 FEFEESTH: FRERE—T
ERFELD, RRSKEDE=-2024/03/
26
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SENT;

MINSHENG SECURITIES 4&%&%&*&%/‘%%{%'*4

Bx

1 BiEtRIR 2024 FHRREE: RIREELRE, RSk, PEsnE 3
1.1 WNIf: BBED G, BRI SEI R HIEILEE ....vvvveeeeeeeereeeesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssessssssssssssessesessesees 3
1.2 R TBIRNVEREERBERIEE, BRFBIRISEENN. ..vvvvveeeeeeeeeeeeeseesessssssssssssssssssssssssssssssssssssssssssesssessessssessesessesessessesssseseesessesessesesseseees 11
1.3 MEeRKkEEAE: SERSHVEE, SRR "BKH LIS ..o 16
2 BN 20
3 RpSiET 21
EEIER 22
FEER 22
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SENT;

MINSHENG SECURITIES 4&%&%&*&%/‘%%{%'*4

1 HifitRIR 2024 FHRIRESE: SinEESERE,
RiSim, HF=EZCINE
1.1 NI : BiESMGIEIK, SinfIXIRE L EE TR

2024Q2 HiBH#EFRSEES, LHECREESMOWISK. Q2 HEHEE
RE, BImLE. B55ERSROIREREEE, BERR A R 20 REHL
& 24H1 BitsCIEUR 2420.73 {Z7T, BHIEK 13.11%; SCHUAESFE 956.82
27T, RECIBIK 14.31%; H Q2 SCIRE WM 919.17 (27T, BELEIBK 10.64%;
SCINARHERIE 336.95 1270, FEEUIEE 11.76%, ISERISIALL TR, BiEEW E
RS E, DINERAS, BinBRKIGRLUEKESIINT, X5
IR TESHBEESHEIEZTIRDOWINE. 2024Q2 B, REimb. Xk
BB B 596.87 {278, 98.59 1Z7T. 176.33 {Z5TH0 47.38 1Z7T, B
1 14.41%, 8.50%. 8.39%%0-14.68%, I3E:EFE5 5 260.96 1Z7T. 22.92
fZ7T. 51.531Z75#0 1.55 {Z7T, EHIBK 13.17%. -6.97%. 7.87%LAKIASAH

Pl
Mo

E1: 24Q2 EEFWIASIUALLISE 1880 10.6%  E2: 24Q2 EEFWREEES 11.8%

m EEEVRN (127T) YoY (%) m EEEERE (127T) =—YoY (%)
1600 - 60% 800 - - 100%
4 0
1200 . 600 - - 80%
1000 - 40% L 60%
800 00 40%

- O0 B (]
2 o Ll I
0 - 0% O IIIIIIIIII III TTTTTTTTTTTTTTTTTTTTTTT 0%

T
— < N AN — S 0 AN — S on A - S o0 AN - I 0 N 0 A
(oo lNe oo Moo Me oo oo/ (oMol lNe oo oo Ne oo Ne)
FFFFFF Al AN AN NN — — — — — — O AN
O O O O O O O O o o o o O O O O O O O O o o o o
ANl AN AN AN AN AN AN AN AN AN A AN AN AN AN AN A AN AN A
7w wind, BEIESHRRE 7BE 0 wind, REIESHARE
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SENT;

MINSHENG SECURITIES 'fTJ.LEj]lu\?E%/‘gI%/Ex*EI'

#&1: 24H1 BiELHASE. FISFFERELUEEER (Z27T)
2024H1 2024Q2 2024Q1

YoY A YoY FFE YoY 0

P 1494.84 15.28% 687.80 14.43% 596.87 14.41% 260.96 13.17% 897.97 15.86%  426.84 15.21%
EE =] 819.31 17.76%  416.96 15.88% 361.55 17.31% 176.30 16.10% 457.76 18.11% 240.65 15.73%

hiR® 506.48 11.30% 190.57 11.86% 158.15 10.08% 50.12 11.50% 348.33 11.86% 140.45 11.98%

Az 169.05 15.84% 80.28 13.22% 77.16 10.51% 34.54 2.24% 91.88 20.74% 45.74 23.20%
N 287.29 12.19% 93.64 12.66% 98.59 8.50% 22.92 -6.97% 188.71 14.22% 70.72 20.93%

[T, i 227.46 19.65% 84.10 24.27% 74.08 17.06% 21.47 10.23% 153.38 20.94% 62.62 29.95%

SEEL 32.711 -7.28% 5.91 -35.73% 11.65 -22.73% 0.41 -88.41% 21.05 4.18% 5.50 -3.37%
KHE 17.19 12.57% 2.42 19.55% 7.85 16.62% 0.56 29.60% 9.33 9.38% 1.86 16.82%
il bl 9.94 -35.50% 1.21 -71.32% 5.00 -13.27% 0.48 -60.87% 4.94 -48.80% 0.73 -75.56%

sk 509.37 12.67% 163.09 11.68% 176.33 8.39% 51.53 7.87% 333.04 15.08% 111.56 13.53%

b 31010 228.76 4.58% 79.47 1.08% 66.21 -3.02% 18.92 -9.75% 162.55 8.03% 60.55 5.02%

HHEE 138.06 22.07% 35.73 28.54% 55.19 16.79% 15.07 24.57% 82.86 25.85% 20.66 31.61%

Sittig 73.04 22.36% 24.61 20.08% 26.33 21.52% 9.29 16.86% 46.71 22.84% 15.33 22.12%
MERE 37.85 20.44% 13.79 29.59% 14.61 19.04% 4.66 27.96% 23.25 21.33% 9.13 30.43%
aOFs 31.66 8.72% 9.49 11.91% 13.99 5.90% 3.59 15.15% 17.68 11.05% 5.89 10.02%

HithiEd 129.22 -4.51% 12.29 80.19% 47.38 -14.68% 1.55 -204.89% 81.85 2.57% 10.74 29.40%

EZATHE 24.70 10.65% 3.04 40.25% 13.40 9.00% 1.68 46.69% 11.30 12.67% 1.36 33.04%
[Firakt; 13.30 8.94% 1.98 12.13% 4.98 3.64% 0.39 38.92% 8.31 12.39% 1.59 7.08%
[liE=4.03 56.87 -8.45% 4.23 621.87% 16.30 -23.26% (0.28) -93.15% 40.57 -0.75% 4.51 37.42%
SHA 17.54 15.17% 2.95 15.96% 6.78 7.73% 0.74 1.88% 10.76 20.41% 2.21 21.58%
EHFE 6.67 -13.16% 0.11 129.35% 2.47 -26.25% (0.07) -295.62% 4.19 -3.02% 0.18 -142.9%
KGEB 7.59 14.93% 0.80 -17.53% 2.33 -11.82% (0.29) -248.08% 5.26 32.77% 1.08 40.43%
E&iE 0.65 -12.07% -0.04 -230.75% 0.29 -18.86% (0.05) -941.12% 0.36 -5.73% 0.01 -64.64%
EREH 1.91 -77.32% -0.77 -244.60% 0.82 -81.91% (0.58) -356.77% 1.09 -71.94% -0.20 -163.4%

EBFE 41.33 17.50% 10.18 26.90% - - - - - - - -
#wH  ERIRFind, BEIESHRE (F: IRE@ERIREEWSIMESERS, BESEAANGTT, 1$REALSEEEFE)

iRl EmETHRISRE, 24Q2 JNFEEW. FIEFRIEEERS B/
17.31%. 16.10%, FFEEREESHEN, TIRRIIN. WEEERSIAEUEK,
24Q2 EW. 13EEREEELIEES B 10.08%, 11.50%, AEH=EREMERD
B, FINEEWSEHRS, RIWERSS, 24Q2 B, 3&$#FiEREIEES
BUSCIL 10.51%., 2.24%.

Roimil: WEEaEmel, EtminaEdBErtmEtiRES, WImsHE 24Q2
Ei. 3SR EREIEED BN 17.06%. 10.23%; &EEISEEERE, 24Q2
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SENT;

MINSHENG SECURITIES

FTAANRIRES /BRI

B RS FERIGED BI/9-22.73%. -88.41% ; KFHHFEEFEIE, 24Q2
B, FRSFERIGES BN 16.62%. 29.60%; ERIBELIEEF AL,
WEUEIE, 24Q2 B, IRNIEFERLIEES5I79-13.27%, -60.87%.
Ximgtesk : TIRERFE—, BIBRRIEIERMR. FIESHRE. BERE.
AFZE 24Q2 ENELUIEERSBISCEL 16.79%. 19.04%. 5.90%; I3&%FER
EUIEERD B 24.57%. 27.96%. 15.15%., HESHEEEHKIE, 24Q2 L.
3R ERIEES B9 21.52%. 16.86%; FARRIDIKEENERE, 24Q2
. AEEFERIGED BI/9-3.02%, -9.75%, HitBtHhEATEHE. FO%
WWERERIVRAL, 24Q2 I3EEFIERECIEERS 579 46.69%. 38.92%.

E3: #MivuE, SinifkXigpkEfEpEEIRARGSEREE

—E —E i
120% -
100% -
80%
60%
40%
20%

0%

-20%

-40%

Xk ——Efh

#H . BHIRIFind, BEIESHRER

E4: 24Q2 SinBtRREIUISEN 14.41% El5: 24Q2 REiniBIRIREUEIES 8.50%
m SIEEE (127T) YoY (%) . REHEEW ((Z75)  =——YoY (%)
1(9)88 - - 60% %88 - - 120%
800 - 160 - - 100%
700 4 L 40% 140 - - 80%
600 120 - L 60%
500 100 M
200 L 509 80 - - 40%
300 - % 60 - L 20%
R % Ll
0 rTTrr T 1T T T T T TTTTTTTTTTTTTTT 0% O III rrrrrrrrrrT T T T T T T T TTTTTT '20%
M = N = N — M~ N — N — — N = N = M = N — N — N —
0000000000000 00000000000 Qq
0 0O OO OO OO r—r— AN AN MmN < 0O OO OO OO v—r— AN AN MmN <
— — — — AN Al AN AN Al Al Al A — — — — AN AN ANl AN ANl Al Al Al
O O O OO OO0 OO o o o eNeoNoNoNoNoNoNolNolNololNollo)
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
BR . BEIRIFind, RAEESHRE B EWIRIFind, RAETESHTER

IESARRE
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@ SENT;

H6: 24Q2 RiHRREIRISES 8.39% E7: 24Q2 HERREIISES-14.68%
A e Yoy (%) m— L {ERE (1Z7D) Yo¥ (%)
350 -+ - 40% 90 40%
300 4 %8
250 1 L 20% .
200 - ° gg 20%
150 A 4
100 - L 0% 3 0%
so | 11LLI¥M1L 1
0 T T T T TTTTTTTTTTTTTTTTTTTTT -20% O -20%
000003030300y 0000000000 TT 0
SEZ22RSANNIRS c£22S8555884844
QLIRS N NANNJNJAAAANNAQAN
Z=H . EEIRiFind, EAIESHATM = . EIRiFind, BEIESHTE

F&2: 2020-2024 F£HELH2F H1 ERRELLEERER (1Z27T)

H1 EWLIIA H1 EiugiE
2020H1 2021H1 2022H1 2023H1 2024H1 2020H1 2021H1 2022H1 2023H1 2024H1
=] 823.55 951.56 1105.04 1296.75 1494.84 10.32% 15.54% 16.13% 17.35% 15.28%
ENFE 439.53 490.87 576.17 695.76 819.31 11.31% 11.68% 17.38% 20.76% 17.76%
Fatichid 307.68 367.52 412.22 455.06 506.48 13.32% 19.45% 12.17% 10.39% 11.30%
iFEE 76.34 93.17 116.64 145.93 169.05 -4.72% 22.04% 25.19% 25.11% 15.84%
] 94.52 180.61 229.70 256.08 287.29 -5.45% 91.08% 27.18% 11.49% 12.19%
[ITEich; i 69.00 121.19 153.34 190.11 227.46 7.80% 75.51% 26.53% 23.98% 19.65%
SEEL 10.26 23.91 30.25 35.29 32.71 -15.95% 133.09% 26.51% 16.64% -7.28%
KHih 8.04 18.37 20.74 15.27 17.19 -52.41% 128.44% 12.89% -26.38% 12.57%
il 2hi] 7.22 17.14 25.37 15.41 9.94 1.87% 137.31% 48.04% -39.24% -35.50%
ik 247.98 307.46 373.83 452.08 509.37 -15.49% 23.98% 21.59% 20.93% 12.67%
FETRRR 134.29 155.43 189.08 218.73 228.76 -16.06% 15.75% 21.65% 15.68% 4.58%
HHEB 55.20 70.07 90.02 113.10 138.06 -7.82% 26.96% 28.46% 25.64% 22.07%
Sitig 29.13 38.51 46.46 59.69 73.04 -4.65% 32.20% 20.66% 28.47% 22.36%
DB RE 13.68 21.01 25.30 31.43 37.85 -27.32% 53.62% 20.38% 24.25% 20.44%
oFs 15.70 22.43 22.97 29.12 31.66 -35.12% 42.90% 2.42% 26.79% 8.72%
HithiEd® 133.44 142.21 126.67 135.32 129.22 0.57% 6.57% -10.93% 6.83% -4.51%
EZ=R i 14.93 16.52 20.26 22.32 24.70 -23.79% 10.61% 22.65% 10.19% 10.65%
B15 7.94 10.31 11.33 12.21 13.30 -15.60% 29.85% 9.96% 7.711% 8.94%
12041 95.20 91.91 65.19 62.11 56.87 13.12% -3.46% -29.07% -4.72% -8.45%
B 7.12 9.72 12.26 15.23 17.54 -12.67% 36.59% 26.13% 24.25% 15.17%
EMFE 4.10 5.45 6.02 7.68 6.67 -19.09% 32.98% 10.39% 27.63% -13.16%
KIGEE 3.54 5.79 5.95 6.61 7.59 -34.65% 63.61% 2.81% 10.95% 14.93%
E&iEk 0.39 0.25 0.71 0.74 0.65 135.35% -35.82% 179.60% 5.51% -12.07%
SRR 0.03 0.75 0.66 0.74 0.23 2.27 4.96 8.43 1.91 2492.42%
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SENT;

MINSHENG SECURITIES TSRS/ 2 miRe
BilZiE | - - 30.61 35.19 41.33 - - - 15.00% 17.50%

#wH  ERIRiFind, REESHARE (E: IRERIREEWSIMESERS, BEFEAANGIT)

Effiin: TUWBEESEAARES, BIMEABENE. SnEFhirdEER
FIFEmiNER SKU #TEEEE, RIBERNEERAN. HhFaRERTIEL
MEMFTT, ARRRERIIERNS W, TRRINCRENHE, REHERRY
Fefr, BIBNEk, RIEEMINETR, BENTT, FNEELIERIEKE, 1
MMETE. REHENBERFES T, HFnDERIGL 35%, KFHEEET,
DMNERE, KEGERGREEBEALESERMN TS, AP EHTE. ERE.
Stz OFE. EETEENTT, SHE. SMFHEUEENE.

E18: Pl 23 FRELLEE 11%, HiE 6% E19: FAFFUE 23 FRLLEE 3%, K 26%
. EHE (1, i) —e=—IEN (57T, BAliH) mm SHE (1, 24) ==Y (57T, Git)
50,000 - - 350 31,500 - - 70
40,000 - r 300 31,000 A - 60

L 250 L 50
30,000 - L 500 30,500 - L 40
20,000 - - 150 30,000 - - 30
- 100 - 20
10,000 5o 29,500 - I 10
O 7 T T T T ~ O 29,000 n T T T T ~ O
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
& owind, RETETRE &/E O wind, REEEHTE
E10: FiE 24H1 FILLEIE 12%, i 1% E11: FERRYE 24H1 FLLER 24%, 12 55%
mmiHE (1, 7o5) —e=—1HN (57T, Ai) . GHE (1, o) == (57T, fGiH)
50,000 - - 180 200,000 - - 20
40,000 T B 170 150’000 i | 15
30,000 - L 160
100,000 L 10
20,000 - L 150
10,000 L 140 50,000 .
0 L 130 0 - -0
9 O AN N DN
SRR ST N L N 5
NP SR NEIESIN
v
&/E  wind, REEERRE B/E O wind, REEEHTE
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SENT;

MINSHENG SECURITIES

TSRS/ R R

E12: iSHIEE 24H1 FELLEIE 26%, i 17%

E13: iR 23 FREIE 35%, MR 7%

R (T, o4) -—e=NE (57T, AH)

40,000 - 100
30,000 - - 80
L 60
20,000 -

L 40
10,000 T | 20
0 L0

5 O AN A s AN

NN T D § G
$ S

mHE (1, 7o) —e=Tr (5T, Ai)

250,000 - - 20
200,000 - s
150,000 A

100,000 1
50,000 j I s
O = T T T T I O

2019 2020 2021 2022 2023

#H o wind, REIESHARR

El14: SEEI 23 FRLLEIE 5%, 8 10%

#H o wind, BEIESHRE

El15: iBRIE 24H1 FEbERE 19%, fiiF 21%

mHE (1, i) —e=N (7T, Al)

EE (1, ) —e=IHT (57T, BAiH)

50,000 - - 20 20,000 - - 30
L 25
40,000 - 15,000 -
L 15 L 20
30,000 - 10,000 - L 15
- 10 - 10
20,000 - 5,000 -
L 5
10,000 J I B 0 - L0
o S S T TR
| i SIS ST A L
0 : : : : 0 N N S @P‘“\
2019 2020 2021 2022 2023
& owind, RETETRE & wind, RETFEWRE
EI16: 7KFH5 24H1 FLLER 9%, i 17 % E17: EHEE24H1 FELLEIE 13%, #i8 8%
mm iHE (1, 23) == (57T, Gih) mm SHE (10, 24) == (57T, GiH)
15,000 A - 50 140,000 - - 20
L 40 120,000 -
10,000 - 100,000 -
- 30 80,000
L 20 60,000
5,000 4 S 40,000 -
i 20,000 -
0 ) 0 -
9 O AN A D A 9 O AN A N
S ST A S SR S S G L
LR S A S

#&r 0 owind, REIESHARE

#=H 0 wind, REIESHARE

IESARRE 8



SENT;

MINSHENG SECURITIES

TSRS/ R R

E18: iMEBRH 23 FRELLEIE 16%, 8 6%

E19: OFE 23 FRLLER 7%, 8 8%

R (T, oh) -—e=NE (57T, AH)

mHE (1, 7o) —e=T (5T, Ai)

70,000 - - 12 40,000 - - 17
60,000 - L 10 L 16
50,000 - o 30,000 -
40,000 - - 15
L 6 20,000 -
30,000 - L 14
L 4
20,000 - 10,000 A
| 2 B 13
10,000 -
O -1 T T T T r 0 O T T T T T r 12
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
B/E : wind, RETFESTTE BE O wind, REIFSHTE
E20: £HhFiE 23 FRELLEIE 80%, iR 20% El21: ;¥ini%{n 24H1 FEEbSiRE 0.3%, i8S 5%
mGEE (1, i) —e=M (57T, BAi) R (T, i) —e=M (BT, Ai)
20,000 - - 10 250,000 - - 25
I 200,000 - L 20
15,000 -
6 150,000 - L 15
10,000 - 100,000 A L 10
F 4 50,000 A L5
5,000 -
-2 0 - 0
9 N N 9y o N
i i N Q@ Q QU Q
0 T T T T 0 q/Q q/Q ’19 ’LQ q/Q er’b‘
2019 2020 2021 2022 2023 v
B/E: wind, RS BE : wind, REESHTE
El22: S5ibix 23 FRILLEIE 20%, M8 7% El23: £&il 23 FRLEIE 28%, i/ 1%
R (1, i) —e=M (57T, BAi) R (T, i) —e=M (7T, Ai)
50,000 - - 25 20,000 - - 15
40,000 - L 20 15,000 4
L 10
30,000 - L 15
10,000 A
20,000 - - 10 :
10,000 - L5 >.000 1
0 = T T T T - O 0 = T T T T - 0
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
B/E O wind, RETESTE ®/E - wind, REEEWRE

IESMRRE



SENT;

MINSHENG SECURITIES

TSRS/ R R

E24: FETFE 23 FRELEIR 8%, M 7%

E25: ISR 23 FRLLER 26%, il 14%

m fEE (W, i)

=L/t (57T, Hk)

—EE (1, 7o) -—e=THT (57T, BAH) 5

70,000 - 10 800,000 -
60,000 - g
50,000 - 600,000 L 1.5
40,000 - 6
400,000 - L1

30,000 - 4
20,000+ 5 200,000 - - 05
10,000

0 = 0 0 = T T T T - 0

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

&/ owind, RETETRE & wind, RETEWE

IESARRE 10



PLEAB AR SRR TS, AW RSB —FEHNE.
BRI, BiA: https://d. book118. com/44705312415
3006150
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