- - - A /AT LI R EIRE /2024.09.13
4 3% %E
CAITONG SECURITIES /f% 5 /1'\7147'\ i @ 77 ﬂ‘ﬁﬁ(}i

U FIPRFHFEE) KRR
Py o S 2024 F I8 5

A 1R300

— ks 2024 F AR FEE RKRIGAE, HEEML LI GHL: 2024H1 5
2% PR ARG, 730 BUS BABURIA C LIRWAEE S AEREE | RiT
% Tﬂl%%%S#%U&%umLﬂw%%ﬁ%&%%*ﬁLT tF¥FF-
4% F AR EIESLF, 12 EHENRIBIE, THERNESRAESY. TR
2% B®F, %ym%ﬁ%&kamr“mﬁﬁiﬁﬁ%%kﬁ%%hﬁﬁ,ﬁ%
30% }%ﬂ'/\lki{f(}\ﬁu_ﬂf_,m kzﬁﬁ}io

*  BEXYREAN, FPRAE. AKARFEEHRE: Ak, L6
BOHKFET, HEEMELUAKSAE, REZ SO LMY ITHERTH

opE A ARt . KR T W/ AHIR A | AR R B B /R 2 AT AN HE-9.7%/-
SACEH %5 : 0160522070001 20.0%/+0.4%/-4.3%/+4.7% o 354 kWL ATEWA B b XL FATEA: 1D
bich@ctsec.com S EIBT: Bt EMAE L TR IV EAEG LS FIEEG K, B4R, A

H b HAARRRY K, 30 Hl AR 193%; 2) RETIL: FlerEE
SR E TILRE T T, %%Hl&Am@MM%oﬁﬁﬁ,mm#ﬁ
A K S EARAZ K A N E S, FlEAR AN K IR AR AEFR ),

)5 I B A AT A 5 S A2 R R TR K, Wl o Ak f A 5E 4 i 2 8 1

L (B 388 8 b A 5 2 25T S TEAFAATH. I, K7 M, ﬁi%ﬂ%%\m%kkk&%kﬁf

CARE)Y 20240011 BAMEARA LA, FRTE, M RELRE, 28 TFHY LK
AKBTAT, FRMERXSBRARE, s> 42—, B, 5142

2 CRAMTLRARD - 2024-09-02 bk EF AR AR, B0 LA, Bl k2 AR
3. CHEATRL RS BARY  2024-08-26 MK 0.651C7T, EFRBFXEGERiMRETIR, EHR6FHrh, N8

F=dE )7 E% A F) 38 29 20%.

» RETR, AT RALY, 2LOIHME: A LTEFEM BT
A 1) AT HEAFERIMATORE, &HFEML L0 B
HhEREREBEAND, P, TRFHEATOALEFLAL, IATAEEL
Fx; 2) AR, Ak, HEHM. LIHTEMFHEIHERE S0
KF F bk RARELR, HrE—R L%, RINRATEE; 3) T
AR, RKTIRAAE, A @i, FDRIRE . 6148 2024H1 13 A ARAE
K AR L EAK 0.41/0.28/1.06 [ Lo & TAEE FoMmEERESFAH
otk R EF KA GO, RO TRZHEBHERE; 4) TmEFEE, ¢
AL ABTAHN, Wlde A 77 @ R/ AHIR ALY/ R B R /4B B AT M 4o pb F 4 HA B
155%/96%/94%/46%, AL & F5HH 6%/2%/3%/1%.

°,
°n

Fe#RT: ENGFTHRE., 2T HRAMTE. T 555405

WEZERE— N E L 5!



N4 38 3 78

CAITONG SECURITIES ’/fi_ l]-k-’%i}ﬁ; %%%ﬁ%/iﬁ #Eff’ %;Hi%

1 IHEEEERNE, RAMAE. FRBRELG .. 5
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B 9.2024H1 By R4 b3 5t A E A A 19%/17%/23% 8
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A 12.2024H1 & B Kbt iR—Z AR NEABMBME (L) ... 8
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A 27.2024H1 = R4, 41880 5% A 29 HA 25%/30% 12
B 28.2024H1 =4, BEAIREZTRAEFRSE 04221720 (ITL) ... 12
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B 42.2024H1 R ZZH A AEH 6.9% 16
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T, B 13.23%, REERAT e XX G RLRE TR, RELHFE K
N R AR e K RAET Ak, fHaRETHRE “FhiFik”, L&4
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FVE: 2024H1 AR dkc, FHRAA . PUSRRAY 3E4 A1 51 H 9.4/0.9/0.1 1L,
] $5-29.3%/+54.9%/-85.9%, % vf % 77 M kL An LA B AD A1 09 £ 2 B & RO HLAL
THERom S A A4, 3 Kadk H1 R 5% A ES A 18.6%/17.3%/22.5%, 4 A1 F
Pe42.2/42.3/43 dpcte AR A A SF A He g K 2 2 AARA MR T, M7
EAFE R FRAG L ERKA IR Y. MG @, 3 Kok HI K~ R RBIA
Mk 3.61/1.37/0.29 124, FIH-0.29/-0.25/-0.06 12T, ¥HEIALEAY, KIE2)R
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EHAHA Q2 NI E, BRI IEN, T EZRZTHEANT, B REILGH
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B AR EATHAN TS M BA LA ES A 42.1%/19.5%/8.1%, Bl HE+0.9/-
2.6/-9.4pct, EAVF M 35 R AL KIER K, 2024H1 PVC/PPR/PE M #&5 AR th-
5.9%/49.9%/-2.4%, RMAMAEE—E RN NEES. hEZHMEAEHIEER
BN R An @b S, REMS SR, PPR FHEAERF 2.03pcte AT
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R AR SO AT T M 2023Q2-Q4 13 B4 A KR B S E B AL — 5 B A BORUIK
FIiE: 2024H1 24, ATRAY . BBAIEEAFES AR 3.4/1.3/-04 1T
T, BlF-31.2%/-26.5%/-261.3%, ¥ H REAZE G TiH. FAH @, 3 Kookt
R EN A A 24%/15%/14%, Bl H+2.5/+1.9/+1.Tpct, 15232 T3 8 B 5 1% % A FT
RS, HF—RGR, HEHM LG THRIOKER, ABES LA TIE
RlLLA Y 1.6 1, HthZHA4=dEAAELR % 037%. BAAH @, 3 RE
Mo B R, EFFIRKT R R EE ARG R AT Fa i B A A
NTFH R AMEEZ R A, AIEASAKRKEERE . AkEbns, £
TdeE KKK H =T, REmE TA25 2 AR,

RNAR: 2023 FHEHH. AL ETANELRFHESAA 2.9/39 1, Flk-
28%/-1%; MEBAHBEALRAARE 0710, RwLAL 0981et, £LF
FARMBE LT ZASZH M AN LI G LTI RH T, 12 Eis
AR o
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FEIFAET 2 7 AN B IE AR 2 AT W TF B A 10
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F20.2024H1 15 Z# 4. AT

A 2.9/3.91x (L)

14|

2|

0]

8r ' ' ' ' 20241?_
o b 2020 2021 2022 2023

il H WG ZAH WATKY WA

2

HAE KR wind, WiBE KA T HABE KRR : wind, WiBiE KA PT

S BT E & 5 B8R KR B A AT R R AR R 10
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E21.2024H1 M4 5 ld Kk B 245 2023 FAH

—% b (o) E22.2024H1 % # i3k 2 FREAR R # o K KR (1T
)

2020 2021 2022 2023 2024H1
2020 2021 2022 2023 2024H1

B ZHH BaTRY BEBEAR

Wi 244 B TR BB AR

AR R: wind, W8 E KA AT KA R : wind, MiBiEKFF LI

14 BAHTL: TERAMBTIT, AEERHARE

N 2024H1 = ARAT. 4 A8 F A0 A B Hb40.4%/-29.9%. =M E £ B 4=
C, REZMMHEERK, TLalRNEE2REKRB, TAEINGAHZLER >0,

BB D %8 TAHE KRG %0, 125 KIRSAREMLAE, T4E5%, K&
W FRAMA, MAERAPTAKE, 2024H1 ZRMRER/ ITAZKANR L
+20.1%/-10.7%, #4& R H-3.0%/-9.9%; T4) 4 K 5/ TALE B 1b-28.5%/-43.0%,
WA ) BE+4.4%/-5.3%0 #Lh, BB LS9 16T 7 Sk, Hde AR/ 6] 58
5 KB HI AN 6.45/1.14 127, Bl +16.4%/421.6%; ZARAIAEF]/ 44 HI
BN 4.17/11.34 127, Bl H+29.35%/+6.71%

A 2024H1 Bk A H AR He+4.9%, B iU RN LR e LA, BRAHM
RA B BHNAETIT, o) LFFEAFEBEIK, 2024H1 = ARA/ T4 i £ 4
FEHAH 28.6%/23.1%, FlH-2.4/-10.8pct, L+ TAZEAEEREXIEZAL
AL3% F KA 53 BT 4 4w B AL AT TAZ R4S T AT 08 AR £ Ko

- = N 3 ) X N v ol > N v
E23.2024Q1-Q2 ZARFHIL A B it £ AT 20% oS o oF & o o & o F
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