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o A% EAEHEEK, BoKRARA. 24 F 3 A 44 ZHEAE  SWF:
b 8 RESALS MW, ST IAE 2391270, & 600 IRF AR Ej SAC #E%: S0260514080003
R 19%, & TREME, AT G GOHERERE, FoERER
AR R B, 3 A4, KBUR. BT AT =, £ T  021-38003639
AR A 89 1L, T34, 3T4LA. 24 5 Q1, rb—X&K S b =y guoz@gf.com.cn
PR T, 4 33%, —ANHARRH;AZE 64%, Ao TFRERRE 44 Redk
FE &HRA. 24 53 A 12 RERGEFHAEZL LA T 8pct E] SAC #iEF: S0260513090001
£ 22%, Vi, 8w, AEFELS 3 A ThR. SRFES ZLRT = 021-38003642
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SFC CE No. BNN906

FAF (18194270). 24 4 3 AL &1k 72%, # LA T 14pct, 0 xingshen@gf.com.cn
fERAE Bk 27%, 45k AR 16pct. # wind #4E4it, A0 Z e SR #ER
2024 4 3 AME Rk #9ME4 R E H 551 1270, ZATE| Bk A 0.50x, @3  sac #izs: soze0s22070007
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HIMERED R, 3 A GEEAEATHRTRAA 3.03%, K <]  xiemiao@gf.com.cn
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-15.2%, AAAPHFE-14.8%. H &7 @, (a4 i = K48408 A i i
+0.2%, ABATICH-3.8%. 4 A AWM EshE RN EIERE, MR
= )3-F ¥R AR T G PR RE S, BRAAEFENE, 2
W9 FR R B AN, B B ARF SRR AT, FIKEBCRIRET TS E
REBAZ G m, BPSRIZEM ATk, T 5697,
0 RMRT. N ZENEHELFE = FANERBHE—FEF, ¥
2T LG R BAFARETL, FoEB Rt —F s,
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& &l LBYME EPS(7L) PE(x) EV/EBITDA(X) ROE
RE AR BEXRA KT FR
&S wEBH (//B)  2023E 2024E 2023E 2024E 2023E 2024E 2023E 2024E

7 A A 000002.8Z AKF 6.87 2024/3/10 #A  18.31 1.02 1.44 6.2 4.4 4.3 4.1 6.1% 6.1%
#BHwa  001979.8Z AK T 827 2024/3/19 %A  13.82 0.70 0.94 11.9 8.8 12,5 8.3 5.3% 6.6%
#FWwAEMR 601155.SH AK T 911 2023/4/111 £ 21.94 0.33 1.77 27.9 5.1 5.9 6.3 5.6% 6.0%
£x%H  600383.SH AKT 3.39 2023/9/21 XA 11.56 0.20 1.09 17.2 3.1 6.6 1.5 7.0% 6.6%
#A i 600153.SH AK T 10.00 2024/4/19 EA  14.98 4.36 1.84 23 5.4 3.8 3.2 18.9% 7.3%
LXKy 600325.SH AK T 6.26 2023/10/12 A  13.65 0.95 1.09 6.6 5.8 8.2 4.2 1M1.7% 11.8%
HILER  002244.8Z AR T 6.42 2024/1/4 EN 14.02 1.44 1.72 4.5 3.7 35 2.0 15.8% 15.9%
#FHAFE  600208.SH AKT 207 2022/5/5 £A 3.54 0.33 0.37 6.2 55 322 31.9 6.1% 6.4%
i 000402.8Z AK T 284 2022/4/14 %A  10.39 -0.65 0.62 4.4 4.5 26.6 24.8 42%  4.4%
HAMA  600376.SH AK T 244  2023/5/3 FAN 5.84 -2.46 0.31 -1.0 7.9 20.3 18.3 1.2%  2.8%
7 A Ak 02202.HK #F 4.16  2024/3/10 %A  16.97 1.02 1.44 3.7 2.6 4.3 4.1 6.1% 6.1%
FEESLE 00688.HK #T  13.96 2024/4/25 A 18.80 2.34 2.56 54 4.9 4.2 3.7 6.9% 7.0%
O ESh R
am 00081.HK # 1.65  2024/4/4 %A 2.95 0.65 0.66 23 23 1.6 1.5 7.4% 7.0%
MM 00123.HK % 4.40 2024/1/28 %N  10.37 0.79 0.89 5.0 4.5 2.0 23 6.0% 6.1%
T th= 02602.HK # %  19.14 2023/8/25 #A  59.79 1.65 21 10.5 8.3 3.5 2.0 11.6% 12.8%
PRAH L 06049.HK # T  29.50 2023/8/23 * A  66.83 2.49 3.09 10.7 8.7 8.6 7.3 16.1% 171%
BEARE 001914.8Z AK T 10.12 2024/3/19 %A 13.58 0.69 0.85 14.6 1.9 9.6 6.2 7.5% 8.6%
IR S 02869.HK # T 3.33 2023/8/28 £ A 6.09 0.19 0.28 15.9 10.6 7.4 6.1 9.6% 11.5%
GE IR 09979.HK & F 6.49 2024/3/29 £ A 9.98 0.48 0.61 12.2 9.7 8.1 6.3 23.4% 26.1%

HAERF: Wind, JKAEF LR TS
&z (1) vALANE) A T KR = 438 P 5 B A0,

(2) ABBATH G BANER T R AHART, BRATH (AL, FEBILRE. ¥ RBINRFEE. AR Zh=. KAk, BHLL.

IR S SERE AR ) SIRNMA G T A h BT,

(3) A BB AT EPS 7t 453 A AR P

(4) F P AEAE48 A7 BB R AT M1 5

(5) ZAA. BRE ., FWIER. SRER. EL RN, £k, AFRG. ZAbk, M=, Z7Hh=. RAHL. BHBRE. SRS
LA A 2023 SR AR

R, ZIMNE BSEWRIERTH R ZTHR
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2. G ET: BB IREE, A ERIRTT 16
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B4 B0RTEMEEHMEIZETAL e, 7
B 5 FERIZESEFTEAGERTHITIE (%) o 7
B 6: AE N (L) DBRGEAEEFIZIREI oo 8
B 7: TR AAEEABIEIE R I 9
B 8: b o 2024 4 1-3 A4 E A FE KR THKE EZIF D e, 12
B 9: 600 WMAEMEE L (1C7L) BHRED E R e 12
B 10: EASBELEHAE (BHATUIAEEERT) oo, 14
B 12 RERGELHME (12). 2A] (12T) BEFFE e, 15
B 12: 4T3 A R R B TE3EIR oot 16
A 13: ATk B S B ERRTHAL G F e 16
A 14: BAZ AAREIRLATIAE (1270) BF e 16
B 15: B BIMEEITRZATIAL (MC70) BE e, 16
B 16: Gz Aft. #BIMT AT B HBEFTIAL (ML) e, 17
B A7: 202503 ARAEIMEBRT A ZERIEL (e, 18
B 8 A2 ) B B B AN ettt 18
B 19: gz AGE A e R m;a;&ﬁmﬂ BIHMAE (ATTT) e 19
B 20: AAF AT T RATIRABAZ oottt 19
B 21: i 1 F Bk A AR T3 BT IRAITE oo, 19
Bl 22: ATAAZFEBE T AT IUAL oottt 19
Bl 23: i A2 3 R BT I BRAN oot 19
B 24: W5 REIMTE A B THAREF WA P (JTT) i, 20
B 25: A BRI RSN A KRN (24.3.26-24.4.25) ..o 21
B 26: HIRIZ ARG P KNG (24.3.26-24.4.25) oo 21
B 27 ABREHBERKR D PB (LF) et 22
B 28: AMRERELPB (LF) AT (BE 4.25) e, 22
B 29: HBREREA PE (LF) BAT (BRE425) e, 22
E A MR () R B E A KA TTARIF oo, 8
E 20 MR B A TIE IR FE I oot 9
A 3 o ESIRIFEL 2024 F 3 A BRI oo 10
R4 TAGELERINBEEEWNE (FRETIEELHT) e, 13
A5 12 R R BT UIRIED T oo 14
E 6 12 FREFREATHEAT oo 15
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F T A LB H L BH R B E B ) RN EIVE T oo 20
F#08: A LA H L BH F R B E AL FNE) PB (LF) A EIER oo 22
F 9 TR AR B B I TE L e 24
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(=) TR HERAMERR, REMELREDE

AE LW &, RIS TInEIE, 245537 B Ik A R IALE £ 392110 T,
Bl b T E47.2%, F&a3Rpk b A 4 F 14.7pct. A K b= NSk IZ 938K £ & L
B (RA K ) A ZE5ERAE, 3A T ERIF 5o FIAEE 24128661070,
B 234 T [£45.1%, Mt@3rk £ A 4 F19.4pct, 3A Fip4m a4 FHEME, 44
& EINERAE .
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itk WHEIERGS 0 EERESA

BIERR: w8 2EN%E, CRIC, Gith, JAAEFALREMT TS, A 24 5 1-2 A RAREER T BRI R A6 5%
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FAKFRE, 3A T ERTH AL ELIE H39%, L TFHE12pct, 5 £ F

kA, FFEANL T225TH TAMGEAL, ALFRATALRKEE, EHE
THREQTTT, THMABIRIA Y.

BA3: itk BERAZERTRAELERIEFL2024F3IAHEBRMEE

2018 2019 2020 2021 2022 2023 2024
; g . . , .
13% o4% 8% 18 243% ATT% 19.4%
0% B A 5 5 5% | BE% | 296% | F6% -39.0%
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Gid: ZHEEYh, 2021 5 1-4 ¥k R Ah 2019 FRF)

A E2FERGE X, NERIZERE, TERIZ LT HE24F3F ZIA
& @AR14087% %, Fl 234 F450.2%, i@k A IF 15.0pct, {24 A gl
FHEd TR HAERE, MA2A AT B mE LA, THHLTFIRENE.

2443 F1 | 3% B A4 mARE) b T 1449.7%, Mt@3Rik b A I F 10.7pct, & ik
G E G E ERIZ AR, T HFLREGEILT, T8 54 HR Y,
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WA &, ARAB 8] B g R E A, 2453 0 & EIRIF B A4 E 0
203527L/F, R K10.2%, B i% 40442 B AH18232U1F, [ ig%k5.0%,
KA GG KD T T NS E, mAEALEHTIHPTH,

B6: 4EHN (L) 2BR5EHELTEREIN

100% ~
80% -
60% -
40% -
20% A

ODA) T v T L
-20% A
-40%
-60% 4
-80% A ‘
-100% - }
o - N ™ (S0 R N a0} < %o} ©o N~ e} (2] o — N — N [se}
8§ &8 8§ 8 412 9 2 @ 9 2 9 © o 4 4 dJ o 9o @
« 8 8 8 28 & 8 8 & Q& 8 % & Q& & & & & A
S
m 31/~ 1400004 F ¥)#1~14000-17000 ¥47-1700004 =

AR RR . NaE)%B %, CRIC, | KiIiEAKEAR S
Bk RIFBIEEONEHELT R E, 5T

AT By R R R A, 3A & PARIMN G4l & A8 F) 1 23405 T 1437.3%.
49.2%. 68.0%, MtaIRk4 A% 25.6pct. 10.1pct. 7.6pct, A A & A BIm T &
I BAL T FAKAE K.

TR B R A, 38 F PIEHMA L E@AE kT 464.2%. 55.5%. 73.8%,
X RAET RE, & PIRHN 54 E 2 F 23455 5] T 547.0%. 39.7%. 67.6%,
& PR s AT ta 2Rk £ ACF 17.2pct. 15.8pct. 6.4pct.

W7 @GN AR e E18.3%, FAKIGMN B R LT 515.8%. 1.2%.
KA P HREFBIRTIFLEAMNRE,

A1 BNRE (UF) XN 5L ESFTHROTRITS

o SHHE B e
<14000 14000-17000 >17000 <14000 14000-17000 >17000 <14000 14000-17000 >17000
2014 18.5% 15.2% 31.3% 25.9% 11.3% 26.5% -5.9% 3.5% 3.8%
2015 14.1% 16.3% 20.1% 15.4% 11.8% 15.0% -1.1% 4.0% 4.4%
2016 98.3% 37.9% 39.7% 61.8% 24.8% 18.4% 22.6% 10.5% 18.0%
2017 88.9% 53.5% 38.1% 69.9% 40.7% 26.1% 11.2% 9.1% 9.5%
2018 38.6% 34.9% 37.2% 37.2% 32.1% 22.6% 1.1% 2.2% 11.9%
2019 21.3% 19.2% 26.6% 26.3% 17.3% 26.9% -3.9% 1.6% -0.3%
2020 6.3% 11.9% 25.4% 6.1% 11.9% 18.2% 0.3% 0.0% 6.1%
2021 -3.0% -0.3% 12.6% -3.0% -6.9% 8.3% 0.0% 7.0% 3.9%
2022 -54.2% -40.7% -17.8% -48.4% -38.1% -23.9% -11.3% -4.2% 8.1%

R, ZIMNE

RS RIS AR TR . 5T R
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2023 -46.5% -19.8% -4.0% -47.9% -18.8% -5.1% 2.6% -1.3% 1.2%
2024M1-M3 -69.2% -48.5% -43.3% -69.7% -42.2% -48.1% 1.7% -10.9% 9.3%
23/01 -43.9% -25.5% -0.8% -40.3% -24.8% -11.8% -6.1% -1.0% 12.5%
23/02 -26.4% 14.9% 90.5% -27.3% 13.4% 88.0% 1.2% 1.3% 1.4%
23/03 -31.3% 10.2% 71.5% -31.3% 9.4% 74.2% 0.0% 0.7% -1.5%
23/04 -20.9% 15.6% 75.9% -22.8% 13.4% 60.5% 2.5% 1.9% 9.5%
23/05 -39.8% -3.2% 34.0% -40.8% 0.0% 19.2% 1.6% -3.2% 12.4%
23/06 -54.1% -32.1% -29.6% -52.9% -27.0% -30.9% -2.5% -7.0% 1.9%
23/07 -57.4% -37.0% -29.8% -56.1% -34.1% -23.2% -3.0% -4.3% -8.6%
23/08 -61.4% -36.9% -30.2% -63.8% -33.8% -29.0% 6.6% -4.7% -1.6%
23/09 -54.8% -23.4% -18.8% -61.2% -26.4% -20.4% 16.5% 4.1% 2.1%
23/10 -64.1% -28.7% -22.6% -67.7% -30.1% -21.2% 11.1% 2.0% -1.8%
23/11 -59.9% -25.6% -20.0% -64.7% -27.3% -11.9% 13.7% 2.4% -9.2%
23/12 -53.4% -43.5% -42.5% -56.4% -36.9% -41.6% 7.0% -10.5% -1.6%
24/01 -62.9% -34.1% -28.5% -67.0% -29.7% -24.5% 12.3% -6.2% -5.3%
24/02 -75.6% -59.3% -62.9% -74.0% -55.5% -64.2% -6.3% -8.5% 3.7%
24/03 -68.0% -49.2% -37.3% -67.6% -39.7% -47.0% -1.2% -15.8% 18.3%
I RB: ANE) %ENE, CRIC, JRIiEALBEMR T

5= A

B7:

R H LM E TR RA

120%
100%
80%
60%
40%
20%
0%
-20%
-40%
-60%
-80%

2020
2021

2022
2023

-
o
=
(3¢}
N

24M1-3

23/02
23/03

23/04

23/05
k> 23/06

75 )

S

23/07

= 23/08
> 23/09

23/10
23/11
23/12
24/01
24/02

24/03

AR R 2 F)

®gN%, CRIC, I KIEFZREART T S
Bk RIFEIEEONEHELT S RATE, 5T

ok KA R, 3 A Ay B A R4 E B b T I£31.9%. 50.3%. 60.4%,

3A LI B LE,

iz: h\,}i)ﬁﬁ‘{h\#ﬁ% é—_\%ﬁi‘gzﬁ;ﬁ%

ooy BAR KA D RICE, AR DE.

. Ex ttd B A&k
3
R 37 B 4 R B 37 EH 4 R eSS o7 B 4 R
2014 25.7% 25.0% 15.5% 18.5% 21.6% 20.4% 6.0% 2.8% -4.0%
2015 15.6% 22.3% 15.7% 13.4% 15.1% 13.7% 1.9% 6.2% 1.8%
R, ZIMNE B RIRAR T R RAER
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2016 28.9% 54.5% 73.1% 16.9% 32.6% 47.8% 10.3% 16.5% 17.1%
2017 32.1% 50.3% 82.1% 22.2% 40.5% 64.9% 8.1% 7.0% 10.4%
2018 36.1% 21.0% 44.2% 22.2% 13.9% 42.2% 11.4% 6.2% 1.4%
2019 21.4% 13.9% 25.4% 19.6% 11.7% 27.8% 1.5% 1.9% -1.9%
2020 19.0% 18.3% 10.2% 14.4% 15.3% 8.1% 4.0% 2.6% 2.0%
2021 9.1% 3.9% -0.3% 7.0% -5.6% -3.5% 2.0% 10.1% 3.4%
2022 -16.9% -20.7% -53.4% -21.5% -23.8% -49.3% 5.9% 4.0% -8.0%
2023 -4.9% -6.9% -38.8% -8.3% -4.5% -42.9% 3.7% -2.5% 7.2%

2024M1-M3 -40.9% -48.3% -61.4% -46.4% -44.5% -62.9% 10.3% -6.9% 3.9%
23/01 1.1% -8.8% -41.3% -13.2% -8.0% -40.0% 16.5% -0.9% -2.2%
23/02 97.0% 40.4% -15.4% 80.3% 42.4% -21.0% 9.2% -1.4% 7.2%
23/03 57.6% 47.4% -15.6% 54.4% 44.0% -22.2% 2.1% 2.4% 8.6%
23/04 78.1% 31.3% -4.8% 47.1% 42.6% -15.8% 21.1% -7.9% 13.1%
23/05 26.9% 14.2% -24.0% 19.4% 8.3% -34.1% 6.3% 5.4% 15.3%
23/06 -29.4% -21.7% -50.6% -25.2% -26.9% -49.9% -5.6% 7.1% -1.4%
23/07 -30.0% -26.0% -52.8% -21.7% -20.8% -54.2% -10.7% -6.5% 3.1%
23/08 -30.9% -26.8% -53.8% -27.8% -23.8% -58.6% -4.3% -4.0% 11.6%
23/09 -16.8% -13.3% -49.1% -17.7% -18.6% -55.7% 1.1% 6.5% 14.9%
23/10 -19.3% -22.5% -55.4% -23.8% -14.5% -61.3% 5.9% -9.3% 15.2%
23/11 -16.3% -20.2% -51.7% -18.9% -11.1% -55.9% 3.2% -10.2% 9.6%
23/12 -47.6% -33.9% -48.9% -51.2% -20.4% -49.3% 7.2% -16.9% 0.9%
24/01 -29.3% -31.0% -51.4% -27.5% -26.7% -57.6% -2.5% -5.8% 14.6%
24/02 -62.4% -59.1% -70.7% -62.6% -56.0% -70.9% 0.5% -6.9% 0.9%
24/03 -31.9% -50.3% -60.4% -44.0% -45.3% -59.0% 21.7% -9.2% -3.3%

AR NE ZEnE, CRIC, | KIEAKEAR TS

(=) BB FE4ERATE, IXFHFLERK

SA HART A E L TIRRI K, ARIEAG) 4518 R e m i dkdt, 1P iF—FR
FIAELHE IR (1.3%) , HASOHEHNA RRREOTH, ¥k,
LI E LT I411.1%. 22.4%, &4 T 425.0%, RIAARXFEE.

RitkA, 20245 1-3A F RGO FAA BRI K, thE B hema 7 i
ZARMRE, Gk, b L BRI, B AT 5] H-24.2%. 25.4%. 34.3%.
F R E DRI BT RA.

£3: HHEERIZEL202453AHEHN

% A 44 Rit4h % A4k % A4k
4 A F RitR LARK | EitREK LARK | EitErk
A 2 AR £ 2] 2] £ &R £ 34
(fo7t) (%) (f27t) (%) (HF) (%) (%) () (%) (%)
T E R 8.3 -47.5% 19.5 -13.1% 7.8 -52.4% -28.5% 10641 10.5% 21.5%
i 216.0 -11.1% 372.0 -24.2% 61.0 -22.8% -35.9% 35410 15.1% 18.2%
RBIREE, ZEMNE BEVRIEARTESZER

10 / 26




7y I Rk BRES ST | Rt

GF SECURITIES

¥ B gL R 378.3 1.3% 522.9 -25.4% 72.3 54.1% | -57.8% 52299 120.6% | 76.9%
Ry 192.5 -36.2% 395.0 -34.3% 81.0 -36.8% | -37.5% 23765 1.1% 5.2%
HILER 102.1 -41.7% 263.2 -35.3% 25.6 -40.7% | -32.9% 39863 -1.6% -3.7%
198 B M 301.1 -22.4% 507.2 -35.8% 125.6 -26.9% | -33.8% 23973 6.2% -3.1%

7 # A 245.1 -42.5% 579.8 -42.8% 165.6 -37.4% | -37.5% 14801 -8.1% -8.5%
RHwa 191.6 -43.6% 402.1 -44.4% 70.7 -48.5% | -45.4% 27079 9.6% 2.0%
EIELEC 42.4 -46.5% 119.5 -44.4% 56.9 -37.9% | -34.4% 7439 -13.8% | -15.3%
R EH 39.0 -37.3% 82.4 -44.5% 30.4 -26.5% | -35.9% 12829 -14.6% | -13.4%
BRAE 270.4 -46.3% 629.8 -44.8% 153.3 -37.0% | -41.8% 17636 -14.6% -5.1%
AT 113.4 -46.6% 217.0 -50.5% 33.1 -47.6% | -44.7% 34273 1.9% -10.5%

FOHE 3 PR AR ) 41.8 -49.6% 101.4 -52.0% 34.9 -35.2% | -39.8% 11977 -22.3% | -20.3%
R EH 107.2 -52.3% 234.8 -53.7% 73.4 -39.1% | -44.4% 14605 -21.6% | -16.8%
Gedi X 55.0 -57.0% 140.0 -53.8% 52.0 -42.2% | -43.5% 10577 -25.6% | -18.3%
il 03 15.0 -60.0% 52.4 -54.2% 14.0 62.1% | -59.6% 10714 5.4% 13.5%
iz 7.4 -51.7% 17.3 -55.2% 6.4 -44.2% | -56.1% 11570 -13.5% 2.1%
AW E L 422 -51.1% 103.9 -56.1% 37.2 -37.9% | -49.4% 11344 -21.3% | -13.2%
A% Rty 95.1 -60.6% 203.7 -58.5% 31.7 -57.6% | -58.3% 30000 -7.3% -0.6%
ek 21.9 -78.5% 69.6 -58.6% 16.7 -79.3% | -61.5% 13133 3.7% 7.6%
&M ER 9.0 -58.0% 221 -59.1% 6.0 -53.8% | -60.0% 15051 -9.2% 2.0%

Fa %, 13.0 -72.3% 38.6 -59.5% 8.1 72.4% | -59.6% 16049 0.4% 0.2%
R < 28.0 -70.9% 71.0 -60.0% 13.9 -60.4% | -52.1% 20093 -26.5% | -16.6%
AR 69.7 -65.3% 175.2 -60.4% 34.2 -69.9% | -61.8% 20363 15.2% 3.6%
Ll =574 19.3 -56.1% 47.4 -60.6% 16.1 -53.7% -59.6% 11988 -5.2% -2.5%
U X 61.3 -69.5% 167.4 -62.0% 41.6 -60.2% | -59.5% 14736 -23.5% -6.4%
EE N 10.8 -72.4% 27.1 -63.2% 6.7 -66.7% -56.6% 16048 -17.1% -15.3%
AE R 5.5 -69.4% 16.4 -65.7% 3.7 -69.3% | -64.8% 15000 -0.2% -2.4%
B4 P 35.1 -68.6% 100.0 -65.8% 20.7 -75.2% | -61.6% 16957 26.6% -11.0%

He /& R4 H 14.3 -66.4% 53.6 -68.1% 10.5 -63.9% | -66.2% 13619 -6.7% -5.8%
RAEH 4.0 -87.2% 19.6 -69.3% 3.0 -84.3% | -63.7% 13306 -18.4% | -15.4%
A 16.9 -25.0% 30.4 -69.8% 21.9 21.7% -62.5% 7720 -38.3% | -19.4%

EERAN By 6.9 -74.0% 15.3 -72.0% 5.1 -69.5% | -65.2% 13431 -15.0% | -19.6%
wEEH 23.0 -71.9% 43.2 -73.9% 24.1 -60.8% | -61.6% 9548 -28.4% | -32.1%

Gl ENGEd 10.1 -78.1% 26.8 -76.6% 11.1 -68.3% | -66.5% 9099 -30.8% | -30.3%

SFREER 10.7 -72.2% 25.2 -78.5% 7.7 -62.9% -70.4% 13987 -25.2% -27.5%

EHR 56.8 -81.7% 178.5 -80.0% 59.5 -84.2% | -84.4% 9556 15.4% 27.9%

HAFERBR: N RT a4, NG SRR, TRAEREEBR TS

MAAEIE K 8Tk B & kA, A3 R HAH AH kA, 1-3A 44 RIS REAIK
RK BT, HA. BRI TR EINAL AT TIEE] . sk iEA&
R KA A, T, FARRE R & T4 E @RISR A SRR PR
N PANAS ) b B R4 IF A Rk MR 49 A4 7.

HAREE, ZINE BSEWRIERTH R ZTHR
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= IRl

GF SECURITIES EEE/%%*E | }%iﬁ{/ﬁ
B8: ¥ LF 5420244 1-3A 4B 2FE K THRBAF o
60% - Ak B (9F) ‘ BREkEA (31F)
0% -+ — I f I - - ]

-20% A

-40% A

°
O
LR il
-
-60% 4 i
- ol | I"'ll-ll'lll
-80% | Of I II

-100% o

1-3A 452 &M RitHE: -46.3% 11-3)] HELHRHR: -54.2%

-120% -
g oF & % 7 £ K A & F ox H # KR A & B @& £ T K & W H & ¢ ¥ B E B B A& &£ & W & ¥ &
ECON: S S R O U ﬁé ok o ROA K O F W 5o £ K M ;\;\k F XK @ A M ox 4 £ k& A X K ¥ B F

Ak
B ARG T AR WA TR © 23 Rt ig ik

= BAEH: EAEREE, B_AKRERERA

EEAR L30T R SR A, AR P 15838, 24973 F 60037 12 ) 3 ik ik 4
12714270, R TF433%, kg K23%, ATATE AE5% Lm kS, R
B EHNEB T IGHIE, AARHAR GO T L8R SR L &, 315 MA2391C
T, FIHTH33%, RILTHE11%, 6003 FIERR4119%, 4 A FHE7pct, &
TRAKS L, AT B GO ERFERL, FEEETHRAAHRER TR,

A9: 600 MiEHiL4e (fan) BAAREL B

12000 A~ - 60%
53%
10000 L 50%
43%
38% 0
8000 3% [ amep 2 36% L 40%
30% 30% 30%, 30% 31%
6000 27% 27% 27% e | 20%
24% 530
N - 2100 20% 1%
4000 H 16% 1 . F 20%
% 12% R 13:/0 o0
-~
2000 7% L 10%

- - 0%
22/01 22/03 22/05 22/07 22/09 22/11 23/01 23/03 23/05 23/07 23/09 23/11 24/01 24/03

m— G003, 7 £ AR G4 b 6005 12

HIERR: PARIZ, JARIEALRAR TS

BAAARBER AT EH A EALAHI%, 5 LA FH1lpct, 4 m £ FIKKF
(8%) , FFEASEARE S MmBIELIRBE Y, BORY T EWIEA. Gk, KBLIK.

R, ZIMNE BB W RIER TR KA
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= J - u

| Rits SREE SR | R
iﬁﬁﬁéwwkﬁﬁéq’@%&%%“ﬂ%SMOi\7MOi‘3MGi,kﬁw% LK.
R AEHAEITZ, 53 AH147%. 41%. 37%.

Rb: TRELEWIBREERNE (EREFIHELR

FHRAEH| (L) EWAE
2019 | 2020 | 2021 | 2022 | 2023 2024M1-3 2019 | 2020 | 2021 | 2022 | 2023 2024M1-3
HAVL 1555 | 2353 | 1857 | 1613 | 1632 50 34% 47% 35% 35% 39% 8%
T A 2318 | 2073 | 1909 922 830 18 37% 29% 30% 22% 22% 3%
LR E 1425 | 1379 | 1546 | 1587 | 1783 187 59% 48% 49% 53% 58% 37%
o 1764 | 1820 | 1774 | 1209 | 1440 18 53% 50% 48% 41% 46% 3%
BHxH 979 1517 | 2158 | 1283 | 1134 99 44% 55% 66% 44% 39% 25%
HE Ay 630 1054 1596 1075 1305 43 57% 62% 69% 48% 53% 11%
E3 A 913 1494 | 1582 603 760 117 67% 70% 59% 28% 39% 31%
AHER 1037 | 1375 | 1429 451 351 12 43% 51% 49% 22% 20% 5%
T EEK 1046 1030 | 1163 277 221 7 65% 45% 49% 18% 16% 4%
P 3 571 782 710 793 577 114 51% 57% 42% 49% 38% 43%
X2 N 613 580 934 829 597 44 85% 61% 81% 67% 42% 20%
LY 9180 265 813 267 493 575 35 29% 67% 22% 41% 46% 17%
£3fh 965 1350 617 214 125 0 46% 56% 22% 10% 8% 0%
LR 318 603 572 140 105 0 31% 56% 50% 16% 17% 0%
WAL R 36 56 268 175 151 0 49% 31% 28% 0%
LR A 745 359 285 27 72 0 94% 52% 35% 5% 14% 0%
HAELERE 162 147 276 169 161 0 37% 28% 49% 34% 30% 0%
R HIE R 678 1055 559 0 25 0 25% 42% 24% 0% 3% 0%
KBLak, 305 206 270 85 19 73 49% 25% 38% 16% 4% 88%
EEER 135 486 331 25 16 0 10% 37% 24% 3% 3% 0%
2HRE 2256 | 2709 | 2063 94 78 0 29% 34% 27% 2% 4% 0%
k- X2 N 224 128 115 13 6 0 31% 19% 19% 5% 4% 0%
SFRERA 255 208 13 0 6 0 30% 20% 1% 0% 3% 0%
& A 262 78 0 0 5 0 19% 6% 0% 0% 3% 0%
HREL 0 0 135 0 3 0 0% 0% 38% 0%

FAERF: Wind, N3 EHNE, L, | EAERRREAR TS

Ky kA, MEALRTAETHE, GLEMAEBA TEH. W5 RTFEGL
S bR, B21EF W EE R, BIE R RILK G bR G A RIS R T,
ARG HAEBO% b, £23Q4EHFH (98%) , 245QUIBEHE86%H &k, £
TIHAARE GHIT, AT LKA AR, RIS RILF O f £
"/riéﬁ’fxﬁ)%:‘ bj]

RRIKRE, ZIMNE BSEWRIERTH R ZTHR
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PLEAB AR SRR TS, AW RSB —FEHNE.
B RRERER4A, BiH: https://d. book118. com/73701203601

3006105


https://d.book118.com/737012036013006105
https://d.book118.com/737012036013006105

