i AE R A7 AL B A EARIRSE
HAITONG ik £ HIRE 2024-05-28

Huijing Yan 23 #‘l‘ké)‘%"?—ﬁ) 24Q1 %%}iﬁﬁﬁﬁﬂ.

hj.yan@htisec.com

Bisheng Cheng . k.
bs.cheng@htisec.com &ﬁg‘m 3

e et ac.com o kGBI 2001 EAREK, FIREBABL. 23 F4 CohFHAK. BH#
BRI AR REAFEABBFHTT, Avkde L0 FERIENEA RE,
FlitKE. . wIEFRAZRA T, [22asdE. FXK5 BEFR
AAR A G4, FAmIHA G IREAE T 5 &R, BRI EAE, 4o
EVAE S AN RABAARE, 23 FARIEERMN/)AE S F)E /4o 4E )2 845 H]E 5 5
[ tb+1.73%/+21.72%/-4.03% Z. 569.2/108.52/90.61 14 7T, 24Q1 K& B4k &4 W 5.,
Fl BT AT AE IR A, MIRBEAIEKIN L mik, &3ty RAAHES: FATAH,
M F)EZB BASE, 24Q1 VAR SAR I B PN/ V2B & AT /e A V3 B4 A TE
23 F) o +6.61%/+10.16%/+10.82% %. 163.34/32.08/30.59 /27T, #4#) A&, 23 4.
24Q1 F ARk LR A AN IR, 23 SR AAR R E R K, 24Q1 FRA
R BE. BAVAA R SAT AR A R F Lk 6940 7 8, BB 38 2k
BPARBATRIHBE. 2ERT K, EHT LA, RATAT, T, FiE
HAH P ERDFMEIL K,

o FUH|SAgk: 24Q1 BRIk FAARE, RATATSFF|RELE LIT, 7L EE
Hn BB b A B AL R Hrh, LA AT 23 SFRAIEIR KL, 24Q1 BIE AN
ARy A% BT R R EIEBRATAT, RS FAT4H, 23 F5L46 SR
B b F o E) BN/ )2 B S AT A B Fb+1.0%/+19.7% £ 1827/125 1274, 24Q1
57 B P-3.4%/+57.6% % 46363 1270, 23 304 suir3k £4) F F pb+0.44pct £
30.0%, 24Q1 Flb+1.56pct & 32.5%. 23 “F3L4H| SLARRAY £ /% 32 JBEE /W 4/ 4
m % A % F -0.51pct/-0.20pct  /-0.01pct/+0.08pct/-0.64pct £
16.8%/4.0%/0.7%/0.2%/21.7% , 24Q1 5 Fill [ 74
+0.98pct/+0.23pct/-0.07pct/-0.37pct/+0.78pct £ 17.4%/4.3%/0.4%/-0.2%/21.9% ., 1T
Va4 A Fat 4 4T, 23 F/24Q1 4 %) F F+1.07pct/+5.30pct £ 6.8%/13.7%.

friiaxBRE
EPS (1) BRIRR
M ERA FRF 4 AR
2023 2024E 2025E i AR

603288 | &Rk 1.01 1.13 1.28 HFRT  HFRT
AR IR R D FEOL, B 603027 | TRk 0.52 0.67 0.82 HFRT  HFRF
7oA o i B FRAF A PR3], 603317 | Rk S 0.43 0.54 0.64 HFRT  RFRF
AR AP B ALAK TRinE), Hid 600872 | ¥IEH#T 2.16 0.93 1.20 HFXFT  HTFRT
B FRAk A Rt fo kil B FRIE A4 H) 600887 | 47 A BEAY 1.64 2.13 1.87 hFRF  RFRF
HAb &R AL éﬁ”*f’f?‘gf AL ) AP 002557 | it A 1.58 2.04 2.38 ®FRF TR
ﬁﬂi é’? /ff’f"%m:ﬂ;"@i@@ Iinﬁi f_‘ 003000 | TR 0.46 0.66 0.88 HFRFT  HRFRF
le] ;] ﬁt j; ;’E i{ﬁ @&ﬁl?zg f_ 002847 | HhiE4ET 1.84 2.42 3.22 ®FRT  HFRT
B AT IR, EEZRE B AL
A, wAMME. (Please see

appendix for English translation of ~ ##F##R: Wind, HTI
the disclaimer)
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1. AkseAR I 2401 ARG K, FUEFBA ST e 7
2. FLFISe: 24Q1 BRIGRRIKE, RATATHFAFEILE EAT s 19
3. RIS 23 FEMCFAE, 4 F—FEZBEATHY, EARLGER. e, 28
B, FZITFEB o 39
B AR TR TR ottt 39

sl Wik I X 2B 094 B R Ak A2 B R
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HAITONG

LR - R ATk 4
BB X
B 1 vkt L AE] 2018 AR B L E AT e 7
B 2 fmksep P £ ANE]) 2018 SFrA R VTE A AR I o 7
B 3 Avkantidk L E) 2018 FIA R EFIEFT I e 10
B 4 Pk AT L ARATEHA S (2015.1-2028.2) v 11
B5 £Z0M. BRHMNAEAES (FT/rdh, 2015.4-2028.3) e 11
B 6 FAT. FRMNAEAY (2019.1-2024.8) oot 11
B 7 IBBAEFEFERBIONAE (/e 2022-2024) oo 11
B 8 fvkuA £ 8] 2018 FARAE A E s 13
B 9 kb LT 5] 2018 FIVARE IR E Lo 13
B 10 vk I_E T8 2018 FrA R 5 A E e 13
B 11 PR SRS £ 8] 2018 FVARIAN] A F s 13
B 12 ks £ FAE] 2018 F AR NIESFIFFE I e 17
A 13 FLH Bk £ 8] 2018 Frh R E L EMARE T e 19
B 14 FLa) sk b a) 2018 Fh k)T B AN I s 19
B 15 FUH| SRk £ E]) 2018 FrAR EAIZAE I oo 21
B 16 B A EZRBRVBMAEFE FLIZIE oot 21
B 17 BBRARBINAEFE FLIEIR oottt 21
18 2R, ZHFHMAAT (FUIM) s 21
B 19 # T BEEPF I FMAEL (ETTPL) e ssseens 21
B 20 FUH] AR £ 8] 2018 FARANE N s 23
B 21 FUHl ek £ AE] 2018 A RAE IEH A E e 23
B 22 LA SRSk £ E] 2018 FARAFA T A E (s 23
B 23 FU4| SR B8] 2018 VAR I T E e 23
B 24 L4 S b E) 2018 VAR YT B A ZAE I oo 26
B 25 ARIAR S BRG] (ARR) 2017 AR B L EABAFTIL oo 28
B 26 ARIFAR S EFTAE (ARK) 2017 S04 RVZEFFVERE T oo 28
B 27 RIAR S ETAE (AK) FEBARNG 2017 FAREFIFEE N, 30
A 28 thIA RS LG (AJR) T REANE 2017 FAREFFHI s 30
B 29 ARIFR S ZZ M. BN AL s 31
B 30 AR RS EHaE) (ARR) FuAlnE) 2017 FARAE TR E e 32
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HAITONG

B 31 ARIRR o BT E)
A 32 tRIAR s L3
A 33 tRIAR o L3
B 34 ARIAR s L3
B 35 tRIAR o L3
A 36 thIAR o L3
B 37 AR S LT E)
A 38 thIAR o L3
A 39 tRIAR s L3

AR - R SiTk 5
(AJR) REAINE) 2017 FVARBE TR E e, 32
(APE) F5uRINE) 2017 FAREEFTAE e, 33
(APL) REAINE) 2017 FAREFEFAE e, 33
(ABR) FeRna) 2017 FARAR TR FE e, 33
(ARR) RIEANE) 2017 FARFE T AFE (s 33
(APL) F5uRINE) 2017 SFVA R T E e, 33
(AJR) REAINE) 2017 SFVARIAE R Z e, 33
(ARL) #RINE] 2017 FVAR)TEHFNFE I o, 35
(ARL) REAINE] 2017 FARTEEFNEEI e, 35

4ol Pk IE X5 0915 B B An ik A 5 9P
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HAITONG

LR - R ATk 6
xEBX

&1 RS AR £ 8] B BN AR] PG s 9
F 2 PRSI BTG BANEFE I oo 11
&3 ARSI BTG E T Il s 14
k4 R SARSE E TG E IR FEE Il s 14
A 5 PAvReRARIE LG HIE] T FE T IL e 15
& 6 PRSI E B LTS T EARAE T EAE T 15
Fo 7 PRTARI BTG JAEEEFUEAE I e 17
F 8 PR IEARIE E TG ILA T U oo e 18
A9 PTRTATALTT BN G AE I oot 18
& 10 FUh] sk £ 8] B A NT R FLIZIE T Moo 20
A 11 U St £ E] BAUE T s 22
& 12 USRI TG AEE TN FERE I oo 23
& 13 LB SR L TG EILR I FEE I oo 24
F 14 FUH|SeAR3E L) BB ) BT DL e 25
& 15 Ul E R LT 8] S EAA T EAT M 25
& 16 LA S BN ) VAERE A Z AT JU e 26
A 17 FUH s BTN E) LA A U oot 27
F 18 FUAISAT AL TT ELAN S AEAEF oo 27
& 19 RIAR S ETAE] (ARK) &L EMARF IERFI (2023 F0A% 24Q1)

...................................................................................................................................................... 29
A 20 R ae Ead] (ARR) A FEEI (2023 FAK 24Q1) e, 31
k21 tRAAR S ETAE (ARR) 4548 /% 32/ /48008 % B EH 0 (2023 FvA% 24Q1) ......34
A 22 ARIRR S BTG (AR BT A Z D e, 34
A 23 RIS EFaa) (AR JFEEAFKFL (2023 F00E 2401) e, 36
k24 RAR G ET NS (ARK) AR 5 /TR ZABA FHEIL (2023) o, 37
& 25 ARAR G BTG (ARK) &R f AR /FUIERABRA G HIL (24Q1) s 37
A 26 R ae Ead] (ARR) IAREI (2023 FAR 24QL) e, 38
A 27 R G AT L AT BN S AE AR (B 20241524 ) oo 38
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HAITONG

ATWEFR - R FATE 7

1. kSR 24Q1 MG X, FRREABE

23 Hf CondAd. BMmBKRANRE . REEASHFHZTT, HAks LT
FARBNEAARE, FINKE. @t dEFARRAFII TR, 22asE, FEX.
B EFRADAANT B4z, B p S KA E TR bR, IR LA, Jo
A Ja BRI AR ARE, 23 FARRE BNV E S A /4o 3R 2554 25 F b
+1.73%/+21.72%/-4.03% £ 569.2/108.52/90.61 1Z.7T.

23 ek AT Ak b 8] 24 % ] 16-0.57pct £ 32.93%, L+ Q4 #F[F] rb-0.8pct
£ 31.21%. 23 SFifvkonARIRANE [ 28/ 4/ 2 1) 5 R R R e
+0.03pct/+0.53pct/+0.27pct/+0.83pct £ 7.8%/6.57%/-1.26%/13.1%, HF 2304 3 F 55| F)
Fb+0.95pct/+1.31pct/+0.08pct/+2.34pct £ 8.45%/7.32%/-1.62%/14.15%. M Ik)aH 5 F|F
23 /2304 43| F] Fb+3.13pct/+25.5pct £ 19.07%/35.19%.

24Q1 M A& BARRBHIR A, Rl AT A0, MIBAIEKIR ik, iy Rk
ML TATA S, HEANERE RIS S, 24Q1 kLR IE LNV E 5 A)1E /32 dE
VAR5 A8 57 F) b +6.61%/+10.16%/+10.82% £ 163.34/32.08/30.59 1250, vk dutrik £
F) & B 1b+0.45pct £ 35.46%, 441 /& 2L/ 4/ A1) 3 ) E R b
-0.14pct/-0.17pct/+0.05pct/-0.26pct £ 7.51%/5.7%/-0.8%/12.41%.

E1 Akt EHFAE 2018 Ak E L E AL B2 Akt EHAE) 2018 FvA k)38 B HE R

600 -
500 -
400 4
300 A
200 A
100 +

0 A

2018 2019 2020 2021

_— SN (12T, E4h)

r 25% 120 r 30%
- 25%
- 20%
- 15%
F 10%
- 5%

- 0%

- -5%

- -10%
- -15%
+ -20%

L 20% 100 A
80 -
60 -

40 ~
- 5% 20 -

- 15%

- 10%

- 0% 0 A
2022 2023 2024Q1 2018 2019 2020 2021 2022 2023 2024Q1

e \0Y (A5 4) )25 (L, Adh) e \0y (7 4t)

#FHHRIB: Wind, HTI

FARIR: Wind, HTI

Ak R B EFR, 2304, 23 5. 24Q1 AR LAT L b E) AR tb
-3.58%. +1.73%. +6.61%, &ma-THILA Ao, 23Q4. 23 F. 24Q1 495 h /LB /
8 Ak o [BEEE A RN R o3 ik 555 4-9.25%/+2.44%/+14.03%/+1.76%/-0.84% .
-1.44%/-1.52%/+16.7%/+5.74%/-3.86%. +9.89%/-24.89%/+13.24%/+2.53%/-1.53%.

> #ih: O#Rokdk: 2304. 23 4. 24Q1 AL AR H-9.3%. -4.1%. +10.21%,
23 FPNEIKIE, RANVAA EZZHFBAAIE. 97wk, Hb. A%
F. b = KBRS EE 2400 KA K, HibF BRI, BRE 2304,
23 £, 024Q1 E B /AR L/ /L SIS 5 A
-12.93%/-7.4%/-14.62%/+17.84% . -8.83%/-6.08%/-3.74%/+19.35%
+10.06%/+6.44%/+9.63%/+22.1%. @D FIEZHH: 23Q4. 23 4F. 24Q1 kAL F
B bb-14.37%. -3.78%. +8.64%, 23 SFUIANKIKRE, BATIAART 4 55 5 7%
29, B EBREM TR —FXF. 575 8A, 23Q4. 23 F. 24Q1 %)
EFEoh /G H /R A m L SN W Ry A A
-17.25%/+18.13%/-18.69%/-21.13% .  +0.09%/+13.44%/-10.62%/-6.79%
+13.44%/+16.83%/-5.54%/-0.31%. (®FKwkik: 2304. 23 4. 24Q1 KA H)
Bl b-0.82%. +31.62%. +9.28%, 4 /=duA, 23Q4. 23 4. 24Q1 % h /2B
WG IR 57 H4-2.89%/-10.91%. +34.85%/+11.75%. +9.13%/-6.22%. T RIA
Wik W R T RIAT, BRAVAA 222 A EM4EH A5 Rl R H
Rt
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ATUARR, - R RAT 8

B BIREEL: 2304. 23 F. 24Q1 KA A B b+2.44%. -1.52%. -24.89%,
5 7Fee A, 2304, 23 . 24Q1 #9BE R 7/ £ 5 /H R IG5 h
-2.89%/+7.43%/-36.96%. +0.79/-8.39%/-23.57%. -19.96%/-30.86%/-49.25%.,

A A% QR 2304, 23 4. 24Q1 A5 A 1 +16.95%. +17.02%.
+11.34%. BN R FI TR, RMNAARZ AT =SB EHRSRERDH
k. 47 %A, 2304, 23 . 24Q1 49 K AREHR F XE SRR AR R EE/
A [ A R E NG 3R 5 R A -6.01%/+35.78%/+85.62%/+134.66%/-41.08% .

+1.97%/+28.58%/+47.73%/+14.75%/-18.46%. +1.18%/+17.75%/+21.79%. (2 H &
By 23Q4. 23 F. 24Q1 A A R Hb+24.11%. +16.49%. +14.73%, BN
KE b, BAVAKH 222 RHEUK, BT FHEAR. o THZE P &RHFR A,
o SRR, 23Q4. 23 . 24Q1 89T EGERH AR KRR R S i e DK
A 3 ik o B A +17.97%/+44.01%/+55.27% «  +16.34%/+18.28%/-26.94% .

+16.3%/+9.8%/-28.79%. 3) & L& Fu: 23Q4. 23 4F. 24Q1 A 3 F H+14.03%.
+16.7%. +13.24%, & /=&, 23Q4. 23 F. 24Q1 49 H AR S/R F AT
£ /AR ae H R BLOF O ¥ ik 4 Al A +19.46%/-4.26%/+35.11% -

+29.32%/+1.39%/+8.28%. +27.7%/+5.76%/+0.56%.

B BB 2304, 23 F. 24Q1 KA FIF H+1.76%. +5.74%. +2.53%,
PRI KB, T E2ZENTHERRENK, 97 5%FE, 2304, 23 F. 24Q1
8 BEBE BRI I 7 S NIG iR 55 4 -1.79%. +5.38%. +5.37%.

HE: BFBEE: 2304, 23 5. 24Q1 A5 5 F 16-0.84%. -3.86%. -1.53%,
BARIARE, BMNAARE SEAKTHTTHRLEEZA X, 27wk, 23
FMEFE)E A FANIE R 5 B A -4.56%/-25.99%/-6.51%.

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HAITONG AR - R BAT L 9
A 1 Ak Lo A8 B BMAKF g HL
B EUN (L) Fl te iz
EH B AR
24Q1 23 % 2304 2303 23Q2 23Q1 24Q1 23 4 2304 23Q3 23Q2 2301
%
Rk Ak 76.94 245,59 59.09 56.85 59.85 69.81 10.21% -4.10% -9.30% 2.20% -5.34% -3.17%
4B FH#T 14.85 51.39 11.86 12.99 12.88 13.67 8.64% -3.78%  -1437%  -0.38% -1.36% 1.46%
TRk b 8.95 32.07 8.75 8.00 7.12 8.19 9.28% 31.62%  -0.82%  48.45%  33.76%  69.81%
it 100.73 329.05 79.71 77.84 79.84 91.66 9.89% -1.44% -9.25% 5.11% -2.15% 1.41%
KB
817 B ke 4.60 21.06 4.69 4.99 5.26 6.13 -24.89%  -1.52% 2.44% 0.03% -13.88%  7.15%
FoARR
KA S 8.53 31.49 9.15 8.08 6.59 7.66 11.34%  17.02%  16.95%  16.39%  12.71%  21.79%
B Ry 0.92 3.59 0.94 1.03 0.83 0.80 14.73% 16.49% 24.11% 16.86% 17.71% 7.21%
FIRE 6.24 23.69 6.10 6.31 5.89 5.39 15.72%  16.31% 8.61% 11.80%  20.94%  27.20%
Xi 15.69 58.77 16.18 15.43 13.31 13.86 13.24%  16.70%  14.03%  1450%  16.53%  22.86%
B
Z gy 34.83 135.81 39.28 29.39 33.17 33.97 2.53% 5.74% 1.76% 1.62% 8.45% 12.03%
HE
ERAEE 7.49 24.50 4.98 6.15 5.77 7.60 -1.53% -3.86% -0.84% -1.50%  -21.35%  10.41%
M3 AH 163.34 569.20 144.84 133.79 137.35 153.21 6.61% 1.73% -3.58% 4.79% 0.22% 5.97%

FA KB Wind, HTI

BRATATT 1, 24Q1 4K 24| R o8 A &, 23 F AR SR 3 2K 28] £ ] 1b-0.57pct
% 32.93%, £+ Q4 £EF -0.8pct £ 31.21%. b /R B/ AARS /B AR R 23 F
% #| e %) 24 -0.45pct/-1.38pct/+1.35pct/-0.61pct/-2.43pct z
34.65%/32.98%/36.03%/24.19%/50.72% , Q4 L2 S Rl e
-1.45pct/+1.62pct/+1.88pct/-0.91pct/+3.35pct £ 32.79%/33.63%/36.62%/23.02%/50.65%.

24Q1 vk AR HAR £ R B ) Fh+0.45pct £ 35.46%, %h/RBE /B vk B/
¥ OE 241 & A F F] b +0.85pct/+6.29pct/+0.58pct/-0.74pct/-4.17pct  E
37.14%/41.38%/38.94%/24.66%/52.11%.

> #i: Q#FRvkk: 23 FEA)EF -0.95pct B 34.74%, HAVAHEZEZ &
T tEM AT EL; 2304 B4 F B Hh-1.71pct £ 32.34%; 24Q1 £.4) % [F] 1h+0.38pct
£ 3731%. QWIESH: 23 F LA EF +1.01pct £ 32.71%; 23Q4 LA %[
p+1.49pct £ 33.14%; 24Q1 £A)E R +5.57pct £ 36.98%, KATANEZZ
RATHERAT B o ts A BT E. G)F Rokak: 23 4 245 F] tb+0.59pct
% 37.15%; 23Q4 £A)EF)-4.36pct £ 35.4%; 24Q1 £A|E[F) -3.07pct £
35.96%.

> A BREE Lk 23 F 24 F F rb-1.38pct £ 32.98%; 23Q4 £.A4)F F] tb+1.62pct
% 33.63%; 24Q1 £F)EF|b+6.29pct £ 41.38%, KRAVIAA EZ 2 RAHAA
THEFRRAEMK.

> B4Rk SE: QXRARR: 23 FELAFF b+3.66pct £ 37.88%, HKATIAN R
5 Bt AR M AT B 5 S IR, ARG B AR R E L 45 RO X 2304
ZA) R F Hb+6.32pct £ 40.3%; 24Q1 £.4|F [ Hb+3.44pct £ 44.05%, KATIAA
KZHBT: 1) FoudMies G2 F 7 ERA, 2) REARBAKRT
M, 3) RHLMMAL, HEAEGHEE LRA. @B REM: 23 F L4
Z [ b-0.61pct £ 38.76%, 23Q4 £F)E [ tb-0.46pct £ 37.62%; 24Q1 £A|%

iE G ol ik B LB 6945 B A kA2 B 0
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ATFRR - A SATk 10

] tb-0.43pct £ 38.28%. B E LA 23 FE 4% F 1b-1.43pct £ 33.14%, %
Z 7 5 AR BRI, HEA R TR S AT 2304 £A)F R H-4.4pct
% 30.95%; 24Q1 £A)EF-3.05pct £ 32.04%, EZRZMKEANFG LA LIk
H#—FRA T

> B B 23 4R F b-0.61pct £ 24.19%; 23Q4 £.4) % [F -0.91pct
£ 23.02%; 24Q1 £A]FF1-0.74pct £ 24.66%.

> MEF: ERMEE: 23 LA F-243pct £ 50.72%, 2% R TR
Bk (FERMWNFE HL+40% ) ; 2304 £A)F F) H+3.35pct £ 50.65%; 24Q1
24 E R H-4.17pct £ 52.11%.

B3 Akt LT AE) 2018 Sk A EEIL

70% -
60% -
50% -

40% - _‘_

30%

20%

10% -+

0% T T T T T T
2018 2019 2020 2021 2022 2023 2024Q1

b RE bR e s MR

FA kR Wind, HTI

RAG, EmATk EERAFR D GAE. BANR. FOEM. KT, 2023 £

T QAAENHA B Lisﬁzﬁh A RAFHEA — 2 T, P A AR5 F) th+29.39%.

F 2 MR 16-10.97%. TEESHRH A5 F) Hh-12.88%. mjyém’ﬁ?f%rﬂtt-ls.ss%e E A A

é’JTF% %%T#H%\J—.ﬂmcﬂ S AR — TS, HPiBERAL. PIESH. TR
wkok 2023 48 b 509 6] F 55 F bh+2.34pct. +2.62pct. +0.44pct.

F£2024Q1, HBATRR A —F T, 9 4N RE L+10.44%. & MW AEF)
H.-15.61%. }kﬁ!’]aﬁi}% 7] bb-2.58%. ELAF AN A4 Hb-10.26%, %%T#E%\J:ﬁ% SES
R EH—FEE, L FBRAL, FIESH . TRk 202401 £4) % 45| F) tb+0.38pct.
+5.57pct. -3.07pct. P FRALEFEFEL AP R T, RANAAHAEZEZR 2023 FL£E
A BBEAT, &) R & Rah 80, WITIR4E A EE ], ST RIEHFR

=
=

N H g A RRSAT L, 2023 4. 2401 RAKAEAAE TH, L+ EHd
W5 F) H-25.69%. -18.21%, A& F|F 1b-12.88%. -7.32%, ik T RokR &
%ﬁ | 20 2 69451, 4 A F t+3.66pct. +3.43pct.

H I8, ¥ 2023.3.29. 2024.4.7 EHME R H R R EFFHICEEAE, BHRAMEE 2022,
2023. 2024 4RI F FE K 69T 3 MR A 800 /A, 1100 5T/eh. 800 /7, A4FIK
W FE F KT SAE 5. 6 AMFF R FHEAEA, BHBEMNTHAE LAEEEAHZ
BB A T,

5o 1k I L2 6945 B FE Aa ik 42 B 7
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HAITONG FFNERF, - AT 11
A4 ArkdiTk A HE % (2015.1-2024.2) A5 EaH. BRAHMEAESL (U, 2015.4-2024.3)
150 12000 -~
’ 10000 -~
1.40
8000 A
1.30
6000 -
1.20
110 4000 1™\ S e
1.00 2000 A
o 4+
0.90 T O NN ANODOMOWM-AOATONNNLLDOMOW A
OO0 00O 10 1000010000 +H0+H0O0O0
080 Mg aasadoo AN qT
0.70 oooooooooooogggggggggg
AN AN AN AN AN ANANNNNNNNNNNNNNNNN
0.60

NRM: GrAE e— (M) RESRA

O S A I S Q" N A A SN S
SO S N R A I S U U N A N A U N SN
R i A S i el P i S —T'Fi%ﬁ\ ‘%5’. ﬁr"f‘ﬁ”{l\ E‘#;"fé&
FHRB: wind, HTI FA kR Wind, HTI
16000 - 14 )
14000 - 12 1200
13888 : o /\
8
2% s w0
4000 - 4 i
2000 - 2 600
0 T T T T T T T T T T T T T T T 0 400
— w0 O = 1 O — n o0 - w0 O = 1 O -
QP Qe QI QO 0 0 o Q
(o) e} o O O O - i - N « N ”Mm M oM™ < 4
o O o O O o o O O O o o O O o o
N N N N N N N N N N N N N N N N 0
e— RN EATIR (IR, ) 2022 2023 2024
— KA AR (LIKG, A ) — i AR S
FeAr kIR wind, HTI - e s .
THRA: win FopRR: 2023.3.29. 2024.4.7 iEEAE FAR T A X R EFTE, HTI
% 2 FAvkduig e B8 A REF R
EFR RS FlE3) (pet)
WEHF B AR
24Q7 23 F 2304 2303 23Q2 23Q1 24Q1 23 2304 23Q3 23Q2 23Q1
¥
Rk | 37.31% 34.74% 32.34% 34.54% 34.73% 36.93% 0.38 -0.95 -1.71 -0.75 -0.14 -1.25
FIESA | 36.98% 32.71% 33.14% 33.86% 32.53% 31.41% 5.57 1.01 1.49 2.71 0.85 -0.90
F Aokl | 35.96% 37.15% 35.40% 36.87% 37.43% 39.03% -3.07 0.59 -4.36 3.33 1.71 4.05
At 37.14% 34.65% 32.79% 34.67% 34.61% 36.29% 0.85 -0.45 -1.45 0.23 0.20 -0.84
3
lefiEs L | 41.38% 32.98% 33.63% 26.14% 36.46% 35.08% 6.29 -1.38 1.62 -7.77 3.25 -2.82
A A%
KRB | 44.05% 37.88% 40.30% 38.06% 31.13% 40.62% 3.44 3.66 6.32 5.40 -3.38 4.66
HRMAY | 38.28% 38.76% 37.62% 38.42% 40.55% 38.71% -0.43 -0.61 -0.46 -2.27 1.48 -0.72
IR | 32.04% 33.14% 30.95% 32.34% 34.47% 35.09% -3.05 -1.43 -4.40 -2.22 -0.54 2.06
At 38.94% 36.03% 36.62% 35.75% 33.20% 38.36% 0.58 1.35 1.88 1.76 -1.81 3.27
B
B | 24.66% 24.19% 23.02% 24.97% 23.65% 25.40% -0.74 -0.61 -0.91 3.03 -3.10 -1.28
wE
ERAEE | 52.11% 50.72% 50.65% 45.69% 48.80% 56.28% -4.17 -2.43 3.35 -7.71 -8.87 3.91
#H3esit | 35.46% 32.93% 31.21% 32.85% 32.49% 35.01% 0.45 -0.57 -0.80 0.39 -1.45 -0.53

FoFHRIR: Wind, HTI
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24Q1 EARHE KR RRA TR, 23 Fvk kg €/ /B F R &5 A
+0.03pct/+0.53pct/+0.831pct £ 7.8%/6.57%/13.1% ; 23Q4 % E 5 3| F i
+0.95pct/+1.31pct/+2.34pct £ 8.45%/7.32%/14.15% ; 24Q1 4 H B i
-0.14pct/-0.17pct/-0.26pct £ 7.51%/5.7%/12.41%.

>

Hik: 23 FEARAE /8 22 /008 3% R 5 n t+0.01pct/+0.62pct/+0.98pct £
6.55%/6.11%/10.78% ; 23Q4 ik 4 & /& /B F A E 5 B R
-0.43pct/+1.93pct/+1.93pct £ 6.53%/7.57%/11.42%; 24Q1 HAREEAE /% 32 /HA18)
R 53| F e +0. 08pct/ 0.46pct/-0.31pct £ 6.39%/4.91%/10.16%. (D) X7k
d: 23 FAE/E R/ HE KA E 5 5 F b -0.06pct/+0.39/+0.81pct £
5.32%/5.05%/7.99%, H-& 4% 3% A £ T 0.7pct £ 0.85%; 23Q4 441E /% 32 /4
8] % ) % 7 ] 1b-0.68pct/+1.39pct/+1.3pct £ 4.9%/6.31%/7.7%; 24Q1 454E /%
22 /8719 3 A % 55| F b+0.27pct/-0.38pct/+0.11pct £ 5.5%/4.02%/8.19%. (@)%
YE & H: 23 SFAKE /E IR/ 5 F E 5 B F Hb+0.04pct/+1.46pct/+1.46pct £
8.9%/10.86%/19.64%, ¥ 4 4 % B % T4 0.01pct £ 1.38%; 23Q4 44/
o /B R % OB E 4 A F B +0.73pct/+5.96pct/+6.72pct  E
10.66%/14.91%/25.41% ; 24Q1 4% & /& ® /B | % A £ 4 3 B
-0.85pct/-0.38pct/-1.27pct £ 7.73%/9.24%/16.86%. @‘T-ﬁv;hlk: 23 FHE )T
3% /3018 R F 55| B H-1.36pct/+0. 92pct/ 0.95pct £ 12.22%/6.56%/17.94%,
PR T R A E TR 1. 17pct £ 4.79%; 23Q4 454 /% 28 /08 %R &
%% B Fb.-0.53pct/+0.42pct/-0.34pct £ 11.93%/6.17%/17.53%; 24Q1 44 & /% 32/
H779) # A % 4% F) Fb+0.12pct/-1.15pct/-2.14pct £ 11.82%/5.44%/15.99%.

AEh: RBIABEL: 23 45 /5 2/ 409 % A £ 5 5 F kb +2.43pct/-0.54
pct/+1.56pct £ 18.65%/8.76%/27.24%, HF )4 % A FI32FF 0.47pct £ 4.21%;
2304 45 &/ /A R R R \5' | F) b +14.63pct/-1.98pct/+12.06pct £
35.77%/10.05%/45.62% ; 24Q1 4§ & /& B /| & A F 4 5 F w
+4.61pct/+2.97pct/+7.46pct £ 17.02%/10.93%/27.79%.

F AR 23 SFALE /8 22 /8008 5 A £ 5 %) F] He+0.28pct/+0.09pct/+0.51pct
% 14.62%/6.59%21% ; 23Q4 4§ & /& E /H A A E o A R
+2.2pct/-1.51pct/+0.76pct £ 16.93%/7.57%/22.49%; 24Q1 454 /% 32 /5018 & A
£ 53| F] pb+0.73pct/-0.46pct/+0.04pct £ 15.64%/5.84%/21.31%. @i"}fxﬁ‘:ﬁ::
23 45 E /= HA KA E 5 A F b +0.95pct/+0.54pct/+1.8pct £
15.37%/7.31%/22.31%, 24244+ % % B £ 3= A 1.13pct % 8.31%; 23Q4 44 &
[ 22 /28] % R %éy\ﬁl ] bt +4.03pct/-1.58pct/+2.62pct £ 18.47%/6.1%/24.31%;
24Q1 45 & /% = /R % A & 5 A F B +2.18pct/-0.9pct/+1.36pct  E
17.02%/6.13%/22.88%. (2) B REAy: 23 F45E /% 32 /4118 % A £ 5 5| F b
+0.32pct/-1.87pct/-1.29pct £ 7.87%/12.28%/22.31%; 23Q4 444& /% 32 /2718 & A
& 27| F] Fb+0.09pct/-4.34pct/-4.08pct £ 9.93%/9.68%/20.43%; 24Q1 44 1& /% 32/
H018) % A % 53] ) tb+0.49pct/-1.87pct/-1.13pct £ 8.11%/13.6%/22.54%. @) X 5
B de: 23 FAEE/E I /HR TR E o A R L -0.61pct/-0.21pct/-0.94pct £
14.64%/4.78%/19.29%, 454k % A % T4 0.92pct £ 11.96%; 2304 45 &
[ B[R T R R n $b-0.09pct/-1.16pct/-1.34pct £ 15.69%/4.4%/20.08%;
24Q1 4 E /& B /B % R & 4 B R b +0.73pct/-0.39pct/-1.56pct £
14.85%/4.3%/18.97%.

BEAE: gl BERE: 23 4K E /8 28 /009 % B F 95| F) 1b-0.5pct/+0.61pct/+0.18pct
Z 5.18%/7.82%/13.12% ; 2304 4 E /& B /A F R R 5 A R
0.12pct/+1.57pct/+0.59pct £ 4.98%/7.42%/12.61%; 24Q1 44 & /% 32 /24718 % ) &
2% ) h-0.37pct/+0.74pct/+0.54pct £ 4.84%/7.84%/13.25%.

MR BRAER: 23 FANE/E /R AES AR
-0.97pct/+0.28pct/-0.68pct £ 13.37%/3.83%/13.09%, L suhf & 45+7 G4 3%
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JA % T M 1.69pct £ 6.72%; 23Q4 444 /% 32 /318 $% A % 4 A Rl 1o
+9.05pct/+0.21pct/+10.26pct £ 13.21%/5.36%/13.36%; 24Q1 44 /% 22 /418 %
JA %4> 3] ) 1o-5.63pct/-0.44pct/-6.51pct £ 12.21%/2.83%/10.77%.

A8 kSR L AE 2018 FARLEE R AE

B9 AskSARk EHAE 2018 FUARETEF A

25% -
20% 1 \/\
15% - - m—

10% -

5% -

0% T T T T T
2018 2019 2020 2021 2022

2023  2024Q1

5

#4

k] B

BAR S o #

12% -
10% - \/\/
8% e —_—
6% - ——— %
4% -
2%
0% ; ; ; ; ; ; .
2018 2019 2020 2021 2022 2023 2024Q1
¥ih oy Sk S cm— A R

FA KK Wind, HTI

FA KR Wind, HTI

A 10 fnk Atk LA 2018 AR 4 A £

B 11 vk fAr sk LA E) 2018 Ak HAIA] A %

3% -
2% -
1% -
0%
19 | 20TE——aGag 2022
_2% 4
_3% 4
.4% 4
_5% Jd

2023

b ey B A S c— MR

35% -
30%

250 W
20% ==~
15% - k ——

10% -
5% -

0% T T T T T
2018 2019 2020 2021 2022

2023  2024Q1

i B B A S cme B BE PR

FA KB Wind, HTI

FAFFR: Wind, HTI
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HAITONG FRFFR - A ATk 14
& 3 kSR LT E) 45 E A R
HERAR Rl Z3h (pet)
24Q1 23 2304 2303 23Q2 231 24Q1 23 2304 2303 23Q2 23Q1
%
#HRokL | 5.50% 5.32% 4.90% 5.59% 5.57% 5.23% 0.27 -0.06 -0.68 -0.28 0.89 -0.20
PIESH | 7.73% 8.90% 10.66% 8.12% 8.40% 8.58% -0.85 0.04 0.73 -1.01 0.90 -0.22
FARekdk | 11.82%  12.22%  11.93%  11.95%  13.48%  11.70% 0.12 -1.36 -0.53 -2.17 -0.08 -3.36
At 6.39% 6.55% 6.53% 6.67% 6.73% 6.30% 0.08 0.01 -0.43 -0.38 1.02 -0.14
3
fe)aggdk | 17.02%  18.65%  35.77%  12.77% = 16.24%  12.41% 4.61 2.43 14.63 -4.51 0.68 0.34
F4ARR
RokArd | 17.02%  15.37%  18.47%  15.59%  11.42%  14.84% 2.18 0.95 4.03 2.95 -6.60 1.83
BRMBAY | 8.11% 7.87% 9.93% 5.97% 8.17% 7.61% 0.49 0.32 0.09 -0.79 0.65 1.39
EIASE | 14.85%  14.64%  15.69%  12.21%  14.81%  16.10% -1.24 -0.61 -0.09 -2.01 -1.91 1.88
At 15.64%  14.62%  16.93%  13.57%  12.72%  14.91% 0.73 0.28 2.20 0.65 -4.10 1.90
B
ZHEBE | 4.84% 5.18% 4.98% 5.69% 4.93% 5.21% -0.37 -0.50 0.12 -0.25 -0.57 -1.46
HE
ERAEE | 12.21% 13.37% 13.21% 11.73% 9.35% 17.84% -5.63 -0.97 9.05 -11.08 -1.44 -0.02
Hkbit | 7.51% 7.80% 8.45% 7.71% 7.35% 7.66% -0.14 0.03 0.95 -0.88 0.05 -0.11

#KHHRIB: Wind, HTI

A 4 kSRR EH G F TR R

EEFAE FllbZ 3 (pet)
EHF B AR
24Q1 234 23Q 23Q3 23Q2 2301 24Q1 23 % 238 2303 23Q2 2301
i
HRRL | 4.02% 5.05% 6.31% 4.90% 4.72% 4.40% -0.38 0.39 1.39 -0.18 -0.14 0.48
PIESH | 9.24% 10.86%  14.91% 9.45% 9.86% 9.62% -0.38 1.46 5.96 -2.06 0.60 1.66
FARekik | 5.44% 6.56% 6.17% 7.00% 6.54% 6.59% -1.15 0.92 0.42 2.36 0.24 0.74
4t 4.91% 6.11% 7.57% 5.88% 5.71% 5.37% -0.46 0.62 1.93 -0.30 0.05 0.75
RE
f2)REEdk | 10.93% 8.76% 10.05% 9.20% 8.14% 7.96% 2.97 -0.54 -1.98 -0.26 0.88 -1.21
oAk
Rkt | 6.13% 7.31% 6.10% 7.03% 9.64% 7.02% -0.90 0.54 -1.58 -0.33 2.49 2.42
BRMA | 13.60%  12.28% 9.68% 11.46%  13.15%  15.46% -1.87 -1.87 -4.34 -1.57 -1.91 0.72
FIRE | 430% 4.78% 4.40% 4.49% 5.58% 4.69% -0.39 -0.21 -1.16 -0.19 0.66 -0.08
&t 5.84% 6.59% 5.67% 6.29% 8.06% 6.60% -0.77 0.09 -1.51 -0.32 1.38 1.26
B
B | 7.84% 7.82% 7.42% 8.86% 8.12% 7.10% 0.74 0.61 1.57 1.28 -0.50 -0.07
R
ERMEE | 2.83% 3.83% 5.36% 3.41% 3.69% 3.27% -0.44 0.28 0.21 0.41 0.54 -0.04
Mkt | 5.70% 6.57% 7.32% 6.59% 6.53% 5.86% -0.17 0.53 1.31 0.07 0.19 0.54

FoH kR Wind, HTI
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HAITONG AR, - R dufT Ak 15
& 5 iAskSr IR LA 8] B 5 A L
HE & AR FIE S (pct)
EH B AR
24Q1 23 % 2304 2303 23Q2 23Q1 24Q1 23 4% 2304 2303 23Q2 2301
#id
HReAA | 8.19% 7.99% 7.70% 8.69% 7.51% 8.07% 0.11 0.81 1.30 0.35 1.35 0.18
FIESHH | 16.86% 19.64%  25.41%  17.45%  18.13% 18.13% -1.27 1.46 6.72 -3.11 1.34 1.43
F Aok | 15.99% 17.94%  17.53%  17.91%  18.25% 18.13% 214 -0.95 -0.34 -0.42 -1.23 -2.59
&t 10.16% 10.78%  11.42%  11.10%  10.18% 10.47% -0.31 0.98 1.93 -0.12 1.45 0.58
B
fe)REE A | 27.79%  27.24%  45.62%  21.60%  24.27%  20.33% 7.46 1.56 12.06 -5.07 1.35 -1.13
b5 B
RAR T | 22.88%  2231%  2431%  22.28%  20.48%  21.52% 1.36 1.80 2.62 2.68 -3.42 4.64
B RMA | 22.54%  20.83%  20.43%  18.15%  21.89%  23.67% -1.13 -1.29 -4.08 -1.91 -0.87 211
FIaAE | 18.97% 19.29%  20.08%  16.71%  20.11%  20.53% -1.56 -0.94 -1.34 -1.93 -1.52 1.34
X 21.31%  21.00%  22.49%  19.73%  20.40% = 21.26% 0.04 0.51 0.76 0.50 -2.46 3.20
B
syt | 13.25% 13.12%  12.61%  15.22%  12.28% 12.70% 0.54 0.18 0.59 2.72 -0.35 213
3
ERAEE | 10.77% 13.09%  13.36%  11.52% 9.01% 17.28% -6.51 -0.68 10.26 -10.76 -1.37 -0.19
wFEAIT | 12.41% 13.10% 14.15% 13.41% 12.17% 12.67% -0.26 0.83 2.34 -0.09 0.67 0.29

FH &R Wind, HTI

& 6 WRGBMRE R LTS S EIUE R AR ERL

HEFH AR TEREF AR

23 4 FrR3h (pct)
#&
Rk Ak 0.85% -0.70
e 5 # 1.38% -0.01
T Ak 4.79% -1.17
RE
&I B Ak 4.21% 0.47
B oAk
RAR 5o 8.31% 1.13
B R ARAY 1.95% 0.74
IR 11.96% -0.92
B
Zyt e 1.32% -0.52
R
ERAEE 6.72% -1.69

KARIR: £ 3] 2023 F43R, HTI

Bk BRRLDBEATER. PRESGH O BA S ESEF. FRRLDBRYE R A Sk
Foo RARGBORAHLGFEHEFHUE T+ &%, BRBO OB E T E5HF. IR
HEBHFORA T ESER. BRERDBHBMEEET+THIES K

%o lRES LT A
SO RAKENRS R =
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2401 B AIRBA G, 23 FRR BRI E S AR Jodp ISR S
B A 19.07% ( Frb+3.13pct) . 15.92% ( Flbb-0.96pct) . EF Q4 £ F 28455 % F b
25.5pct £ 35.19%. Eih/RBE/E ARG/ BE/IFE 23 FRFEAHERK
-6.05pct/-2.33pct/+1.78pct/-0.93pct/-1.53pct & 23.87%/4.13%/13.85%/9.35%/33.74% . Q4
¥ S F] 14 47.64pct/-7.36pct/+1.15pct/-1.86pct/-6.69pct z
55.34%/-10.95%/13.05%/9.13%/33.57%.

24Q1 vk SRR BRI EE A B b 0.63pct £ 19.64%, Hih /R EE/ A AR/
B & /A E 2401 )3 & & A E F) b +1.03pct/+0.1pct/+0.38pct/-1.22pct/+1.91pct £
22.96%/11.99%/15.91%/9.16%/36.29%.

> #ib: O#Rekik: 23 F)ESFFER-1.29ct £ 22.91%, B A T4
MEA, Hb & EA R Eh R B BT, R 9F R AR A PR
23Q4 VAH4 A F b-1.53pct £ 21.97%; 24Q1 )35 4 F F 1b+0.37pct £
24.94%. QHFIEFHH: 23 )3 F4F)FF rb+44.11pct £ 33.02%, &% 2022
£33 TR R AR 11.78 42U A B IMIKN, B Bt 7 =) 2023H1 3289 TRt R
% 17.47 1070; 23Q4 JaHFH)F R bk 323.33pct £ 250.34%; 24Q1 )aH 44 F
Bl +5.15pct £ 16.1%, EZEZRATH. FREMKEIT, LAHERH PRz
ek, QF Rekak: 23 4F)a844)FF +2.42pct £ 16.54%, EZZARAT
MedR A A%, Bl o R EAEIL T, 48T, 458 S8 R A P T I%; 2304
VA4 A E F b-1.37pct £ 16.37%; 24Q1 VA4 A F ] 1b-0.42pct £ 17.32%,
T £ % 23 FRHAIEK I,

> AEE: IABEA: 23 F)3E4F)FF b-2.33pct £ 4.13%; 23Q4 )AHEE AR
Fb-7.36pct £-10.95%; 24Q1 VA4 F|E R tb+0.1pct £ 11.99%.

> HAA%S: DR%RAR: 23 52844 £ F th+1.81pct £ 14.5%, L& &
AT Fogsiiit. REFLAFTREAFRAPE, 2304 J2EAHF
Fl i 2.44pct £ 14.9%; 24Q1 )3H4% 4] % ] 1b+3.89pct £ 20.63%, & Z M A
t—F T, R TFRELMEITK. @B REM: 23 F)ad5FFR 1k
-0.85pct £ 15.7%; 23Q4 JaH %) £ B th+3.15pct £ 15.86%; 24Q1 )3 FH4 4 %
Rl tb+0.74pct £ 14.06%., ) R A W: 23 4 )24 F| £ 7 tb+2.13pct £ 12.71%,
FEZ—RME TR BRI AFTEG 23Q4 V3F4H R F) Ho-1.18pct £ 9.85%;
24Q1 Va5 F) R B b-4.41pct £ 9.74%.

> BE wEEE 23 £ 855 R F-0.93pct £ 9.35%; 23Q4 V3EA AR
Fb-1.86pct £ 9.13%; 24Q1 VAHF4F)F R H-1.22pct £ 9.16%, KA+ E 2%
23 R A1 & LA Ry ) S4BT, Bl At B oh MU T S B030 R Ruk ol
RIPTEL

> MR ERMEE: 23 502848 £ B -1.53pct £ 33.74%, & Z RN
LK (F MR b +40% ) &0k 24 R BT 2L 23Q4 )34 4) F ) bb-6.69pct
% 33.57%; 24Q1 V3% F)FEF +1.91pct £ 36.29%, T B FZNE) ik A E
Iz, HFAEE R R R T 5.6pct K.
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HAITONG FRFFR - A ATk 17
B 12 sk dutr sk LA 3E) 2018 S Ak yaE44) R R
40% -
35% -
30% -
25% -
20% 4 v
————
15% - —_— —
10% - \‘— -
5% - _/
0% ; : ; ; )
2018 2019 2020 2021 2022 2023 2024Q1
#ih A Ak wE
FA kR Wind, HTI
A 7 Ak ARk B8] 38 A R F R
' ks kS FllE3) (pet)
EHH AR
24Q1 23 % 2304 23Q3 23Q2 2301 24Q1 23 % 2304 2303 23Q2 23Q1
£n
R | 24.94% 22.91% 21.97% 21.68% 23.07% 24.57% 0.37 -1.29 -1.53 -1.22 -1.67 -0.79
PIEHH | 16.10% 33.02%  250.34%  13.12%  -123.68%  10.95% 5.15 4411 323.33 5.02 -135.53 -0.81
FRekdk | 17.32% 16.54% 16.37% 16.30% 15.64% 17.74% -0.42 2.42 -1.37 3.59 3.69 6.28
&t 22.96% 23.87% 55.34% 19.70% -1.26% 21.93% 1.03 6.05 47.64 0.15 -23.10 -0.67
REE
Te)REE Ik | 11.99% 4.13% -10.95% 2.95% 9.62% 11.89% 0.10 -2.33 -7.36 -2.38 1.33 -1.61
£ oAk
RekRde | 20.63% 14.50% 14.90% 13.93% 12.06% 16.74% 3.89 1.81 2.44 2.68 0.83 0.78
AR | 14.06% 15.70% 15.86% 17.24% 15.88% 13.33% 0.74 -0.85 3.15 -0.82 -1.11 -4.88
EIRE | 9.74% 12.71% 9.85% 11.90% 15.21% 14.15% -4.41 2.13 -1.18 1.14 4.76 4.28
At 15.91% 13.85% 13.05% 13.32% 13.69% 15.54% 0.38 1.78 1.15 1.83 2.44 1.72
BERE
ZaEa | 9.16% 9.35% 9.13% 8.27% 9.54% 10.38% -1.22 -0.93 -1.86 0.34 -2.08 0.07
HE
EHRAEE | 36.29% 33.74% 33.57% 30.72% 36.26% 34.38% 1.91 -1.53 -6.69 1.84 -4.94 3.27
MEAH | 19.64% 19.07% 35.19% 16.33% 4.79% 19.01% 0.63 3.13 25.50 0.37 -14.32 -0.37
KRB Wind, HTI
24Q1 45 € B E bk e, 2SS ABHRE, 23 FRRDITL EFT AL

THFIARA 115111270, FH+35.85%; HEF Q4 £F 4 46.37 1270, FlH+7.67%;

24Q1 #4-4.38 1050, FH-129.46%, 45E @2 @, 23 F%ks LT3 £ 659.64 12

T, FlEb+8.02%; ¥ Q4 #£ZE 4 194.12 127, R H6+9.29%; 24Ql A 147.78 1274, F)
1b-8.2%.
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HAITONG AR, - R dufT Ak 18
* 8 Ak uAR I £ A8 AL AF R
ZERAESAE (L) F redtig HEEBK (L) Fl ik
24Q1 23 % 23Q4 24Q1 23 4 23Q4 24Q1 23 4 23Q4 24Q1 23 23Q4
%
R -5.54 73.56 38.99 -152.14%  92.04%  61.71% 57.65 295.43 94.97 -19.02%  10.41%  28.43%
P E 4.03 8.42 -0.03 106.43%  24.24% -102.37% | 16.64 57.02 13.22 13.60%  -5.43% -19.61%
F ARekolk 1.63 4.70 1.56 5194.43% -39.22%  -56.75% 9.52 35.29 9.92 14.04%  23.22% -11.32%
4eit 0.11 86.68 40.52 -99.12%  64.12%  39.77% 83.81 387.74 118.11 | -11.02%  8.76%  16.28%
E
IR B Ak ‘ -0.38 2.48 0.96 -168.54%  29.59%  18.28% 433 23.52 6.59 26.77%  1.90%  23.64%
A AR
KA T 1.88 6.03 0.86 57.09%  10.34%  -793.51% 8.98 33.35 7.04 12.96% 7.72%  -16.28%
B &M 0.16 0.70 0.27 30.04%  28.76%  43.38% 1.14 3.74 0.98 21.85%  15.28%  16.51%
EIAE 0.77 1.66 0.24 29.06%  -34.01%  -68.47% 6.93 26.24 6.89 6.07% 15.71%  10.80%
At 2.82 8.39 1.37 46.59%  -1.61%  67.98% 17.05 63.33 14.92 10.58%  11.34%  -3.60%
B A
K738l 25y ‘ -6.59 13.21 1.77 -622.85%  23.58%  -80.63% 35.31 158.59 48.78 -7.17% 9.87% 0.54%
R
ERAEE -0.34 435 1.76 77.25%  -59.64%  -47.17% 7.27 26.46 5.73 -1.84%  -11.36%  -14.95%
YAt -4.38 115.11 46.37 -129.46%  35.85% 7.67% 147.78 659.64 194.12 -8.20% 8.02% 9.29%
FARIR: Wind, HTI
k9 AhSATL T R 8 R
EPS PE PB
R ok KES (L) BT (1) 2023 2024E 2025 2023 2024E  2025E 2023 2024E  2025E
%
603288.SH R Rk 36.01 2002.37 1.01 1.12 1.25 35.6 321 28.8 7.0 6.2 5.6
600872.5SH  HIE&H 26.80 210.48 2.16 0.99 1.25 12.4 27.0 21.5 45 4.0 3.5
603027.SH  TRekik 15.76 161.97 0.52 0.63 0.76 30.5 24.9 20.8 4.4 3.9 3.4
¥Mh 1.23 0.92 1.09 26.2 28.0 23.7 5.3 4.7 4.1
600305.5H el &k 8.07 89.82 0.08 0.15 0.18 103.4 53.7 44.5 2.7 2.6 2.5
603317.5SH Rk % 13.59 144.74 0.43 0.52 0.62 31.7 25.9 21.8 3.3 3.1 2.9
603755.5H  H REH 22.91 22.59 0.57 0.76 0.95 40.0 30.3 24.2 3.2 3.0 2.8
603170.SH ZE IR 14.15 56.60 0.75 0.73 0.87 18.8 19.4 16.3 4.2 3.6 3.0
B 0.58 0.67 0.81 30.2 25.2 20.8 3.6 3.2 2.9
600298.SH  “zaides: 30.72 266.86 1.46 1.58 1.84 21.0 19.4 16.7 2.6 2.4 2.2
002507.5Z EBHERX 14.09 162.59 0.72 0.80 0.89 19.7 17.6 15.9 2.0 1.8 1.7
B 0.86 0.81 0.96 34.8 27.8 23.4 3.8 3.4 3.0

FA KR Wind, HTI

VE: AN A 2024 5 A 24 BGAE, fEEA Wind —E TR
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2.

el 2401 BRI R EARE, RATATHFEL

% k47

ZAT I F A B B b A R AT R R ve, FUAISRAT Ak 23 MG IR, 24Q1 BHUEA
WNAE;, FlE#ZZETERAEREBERATAT, Bkt EAT4H, 23 F30H sk L7
o8] B I ON V3 B AT 5 3 B bk +1.0%/+19.7% £ 1827/125 1257, 24Q1 43 F bt
-3.4%/+57.6% % 46363 1070, 23 43U AR £.F) F F tb+0.44pct £ 30.0%, 24Q1 B
+1.56pct £ 32.5%. 23 FILR LR E /T /L /M S5/ %A RE
-0.51pct/-0.20pct /-0.01pct/+0.08pct/-0.64pct £ 16.8%/4.0%/0.7%/0.2%/21.7%, 24Q1 # %)
[&] Fb+0.98pct/+0.23pct/-0.07pct/-0.37pct/+0.78pct £ 17.4%/4.3%/0.4%/-0.2%/21.9%. 4Tk
VAERA ) Rt 4 EAT, 23 £/24Q1 45 F) Fb+1.07pct/+5.30pct £ 6.8%/13.7%.

B 13 U A s £ A 3] 2018 AR Bk B I B 14 3L4] SR £ E) 2018 H0A R )3 B F) R H AL

2000

25% 140 75%

19.7% 57.6%
120

12.3%
1500 100 50%
80
1000 0% 25%
3.4% 60
500 a0 0%
I 2
0 -25% 0 -25%
2018 2019 2020 2021 2022 2023  24Q1 2018 2019 2020 2021 2022 2023  24Q1
_— RN (2, A4h) oy (454 ) )24 (L, Adh) e oy (A5 4)

FA KB Wind, HTI

AR R: Wind, HTI

23 F24Q1 U4 AT L N 8] BARLAF] Fh+0.95%/-3.44%., 23 4. 24Q1 ) &k

FLA /X 3R FL A /45 B /0 A N F) B 38 ik 4 B H +2.44%/-1.05%/-16.16%/+0.76%
-2.58%/-5.68%/-7.14%/+2.28%. AT IARFEmA|, Bl ki HRE,

>

HRIUA: FAIEA. 23 . 24Q1 AL A F H0+2.44%. -2.58%, 4%k, &
AAAEE 20K 9% 85 B8 B L R IR R R IR R W B S AR E IR
Bk, EAIKA 23 . 24Q1 R EW /W BRI 4%) & /ARG ik 5 5 A
+0.72%/+5.09%/+11.72%. -6.81%/-0.20%/+14.21%.

KIRILA: @OAAIL: 23 F. 2401 KAL A F Fb-6.13%. -9.25%, 4/~ &A,
23 . 2401 RS/ HE I H /A T SR N R B3 A A
-2.75%/-8.02%/-33.47%. -13.68%/+0.96%/-0.69%, HRATIAK BRI I4EERE T H
F O TR AR BIRHAE RN SRR R P B Aok = 5 B KR 1e-33.47%, £ & 4%
F AR Rk, A RO BT, @D#FILdk: 23 £, 24Q1 KA
F| Bl bt +9.80%. +3.66%, 4= duA, 23 FAYRASWD /Ay | HA b SN R He 3 ik o
B A +11.15%/+11.28%/-0.53%. FKA1IAA 24Q1 BH3L &L 2L F R (—R
B4 ) #BEHh, QREIAL: 23 4%, 24Q1 WA A F H+12.6%. +1.47%, 4~
oA, 23 5. 24Q1 47 B ILA) S KR FLA) 5/ F ARk 5 Ak SN ) P
1% A 4 +18.65%/+7.57%/-10.08%/-50.61%. +2.60%/-2.27%/+10.03%/+73.77%. A
A 24Q1 BHIE R RS T B AT E S mBITR. @HKEIL: 23 F. 2401 &
A FF e+4.01%. -11.55%. & /= sbA, 23 SFirARILE /0 X /5L 18 FUAkA/k
ST N B L3G % 5 A A +3.72%/+0.34%/+7.59%/-30.69%. (B) = 7TREAY: 23 4.
24Q1 BN AR H6-2.02%. -5.85%. 4" suA, 23 F. 24Q1 4R &S/ B A5 /k
Mok AL e b £ ok N R B 3 3% 4 B A +3.97%/+23.52%/+0.77% -
+1.21%/+1.30%/+5.50%.

B HTHZ: 23 F. 24Q1 WAL A F HL-16.16%. -7.14%. HRAVIA A 3G k%
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FZEARNIREH G, 0 RA, 23 . 24Q1 HOWEE/R 5 IR AL % 55
#-18.91%/-5.44%/-4.32% -3.28%/-35.80%/-0.38%. RA1IAA W84 L 5K ERE HA
RE G HFABETH, KRB E AREA £,

> W NEE: 23 F. 24Q1 KA B Rl 6+0.76%. +2.28%. 23 “Fe945: £ /K £
JE A E AN IE 3E 5 4 -2.66%/+169.66%/-30.98%. L KK T 23 FA FF A0
AE TR LRI LA 30%0 L, £ 2 A KB H L ODM RiTE T KK %
PTEL.

%10 U SeAr s B8] B AL N R b3 ik UL
A v T N
. Bk BN (f270) B gk
23 4 24Q1 2304 24Q1+2304 23 5 24Q1 23Q4 24Q1+23Q04
Fk b
A A 1261.79 325.77 287.75 613.52 2.44% -2.58% -1.82% -2.23%
it 1261.79 325.77 287.75 613.52 2.44% -2.58% -1.82% -2.23%
EETIES
S LAk 264.85 64.17 5820.88 122.38 6.13% -9.25% 14.77% 11.96%
30 109.87 26.14 2793.39 54.07 9.80% 3.66% 10.56% 7.11%
PSE 2 27.14 6.14 631.13 12.72 12.62% 1.47% 13.04% 6.90%
ML 19.50 379 469.05 8.48 4.01% -11.55% 0.65% -5.19%
= 78.41 20.41 1691.14 37.32 2.02% -5.85% -0.56% 3.52%
it 499.78 120.92 11405.59 234.97 1.05% 5.68% -5.50% -5.64%
B
W E % 40.49 9.50 973.77 19.24 -16.16% -7.14% -2.65% -4.92%
&t 40.49 9.50 973.77 19.24 -16.16% -7.14% -2.65% -4.92%
BTN
nEE 25.28 7.20 612.05 13.33 0.76% 2.28% 2.06% 2.18%
T 25.28 7.20 612.05 13.33 0.76% 2.28% 2.06% 2.18%
Fe it 1827.35 463.39 41766.40 881.06 0.95% -3.44% -2.85% -3.16%
#KH#RIR: Wind, HTI

FUH AR £ A R RINML, RATAT 2401 LA R A, 23 F5U4 2
REAH)F ) Hb+0.44pct £ 29.97%, 24Q1 F)Hb+1.56pct £ 32.54%. 7.k IL4/RIRFL4A/
B/ W % 23 F 4 A F b +0.29pct/+1.03pct/-4.92pct/+1.19 £
32.80%/21.99%/29.24%/47.07%, 24Q1 4 %| ] bk +2.02pct/+0.18pct/+0.40pct/+0.28pct £
36.02%/22.43%/33.09%/44.34%.

> BkILE: FAIBRAY: 23 FEA)FF H+0.29pct £ 32.80%, HRAVAA T EZA R
W R IAKEFTEL; 24Q1 4% B He+2.02pct £ 36.02%, HAM1IAA &2 B3R,
A#—F FTATATE.

> RERID: Or#HAL: 23 F LA FF )b+1.00pct £ 19.66%, KANTAAEZ 2
JRAB AT AT R St MRALPTEL; 24Q1 £.4) % F) 1b-0.32pct £ 19.64%. @)#F
$Ldb: 23 £ F R H+2.84pct £ 26.87%, EAMIAAY EE ARV ATITAS
A 25 R EIRATEL, 2401 LA FF Hb+2.32pct £ 29.38%. ()X EILL:
23 F 2 A EF t+1.23pct £ 19.11%, HATAD EE R BRI RA TATA T StsH
AP 3 24Q1 24 E R -3.62pct £ 16.43%. @) #IEILAk: 23 F LA EF
F+2.50pct £ 26.04%; 24Q1 £A4]FFk-1.10pct £ 24.31%. Q)= TEM: 23
£ 24 F R p-2.54pct £ 23.04%; 24Q1 £ F R pb-0.29pct £ 23.81%.

> B BB S 23 FEAFEF -4.92pct £ 29.24%, EZF BRI ARA AT,
LR ANART HHs AR TR, 2401 £4) % F) H+0.40pct £ 33.09%.
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> dy: MEAE: 23 F LA FF+1.19pct £ 47.07%, FE2Z T R4 E e, &
Ik IP B T RIS B AT A AR A 22 38 K PTEL; 24Q1 £F) F F) Hh+0.28pct

£ 44.34%.

B 15 L4 SAg sk £ H A E) 2018 4k EA) R H L

70%

60%
50% \

40%
30% — T
20%
10%
0%
2018 2019 2020 2021 2022 2023 24Q1
— S A LS B e I

#KHHRIB: Wind, HTI

B16 B A L7*REVNAEER ik

B 17 B R RBIGNAEEF g g

25%
15%
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— N E R R (FUKG, Z4h)

YoY (£ 4h)
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FHRIR: Wind, KAL3E, HTI

FHRIR: Wind, HTI

A18 2k, ZHFHMAEAEL (T/L)
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FARIF: Wind, FEFHLEER, HTI

FHRR: RFRIHILL LK, Wind, 452 FIEMENKRT, HTI
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£ 11 FUb Ser e b ) B4 2L
LA £ EAERES) (pct)

2401 23 2304 2303 23Q2 23Q1 2401 23 % 2304 2303 23Q2 23Q1
b s
FA e | 36.02% 32.80% 31.74% 32.58% 30.81% 34.00% 5,02 029 0.32 16 27 07
it 36.02% 32.80% 31.74% 32.58% 30.81% 34.00% 2.02 0.29 032 16 27 07
RRIb
KAAFLL | 19.64% 19.66% 23.16% 15.52% 20.52% 19.96% -0.32 1.00 371 14 22 0.2
# 3Lk 29.38% 26.87% 25.25% 26.43% 26.60% 27.06% 32 284 3.5 29 3.6 31
FisLe | 16.43% 19.11% 17.58% 17.62% 24.08% 20.05% 362 173 0.07 0.0 3.0 28
HIEFLA 24.31% 26.04% 21.79% 27.58% 29.21% 25.41% 110 250 0.07 35 6.1 0.7
A | 23.81% 23.04% 21.52% 21.69% 24.66% 24.09% -0.29 254 2.6 27 51 24
it 22.43% 21.99% 23.06% 19.59% 22.90% 22.24% 0.18 1.03 253 04 18 05
wE
WTE S 33.09% 29.24% 24.97% 25.64% 32.93% 32.69% 0.40 -4.92 -8.30 47 58 61
ot 33.09% 29.24% 24.97% 25.64% 32.93% 32.69% 0.40 -4.92 -8.30 47 58 61
kit
nEE 44.34% 47.07% 47.22% 51.94% 45.58% 44.06% 0.28 1.19 2.99 12.0 39 5.0
ot 44.34% 47.07% 47.22% 51.94% 45.58% 44.06% 0.28 1.19 2.09 12.0 39 5.0
kot | 3254% 29.97% 29.44% 29.08% 28.80% 30.98% 1.56 0.44 0.77 11 15 05
F#HRIR: Wind, HTI

23 FHEFAREEREF, 24Q1 BRFF @RI, 23 FIUH SR E/F 2/
#7018 3% B % F) . -0.51pct/-0.20pct/-0.64pct £ 16.84%/4.03%/21.7% , 24Q1 4 3| F) bk
+0.98pct/+0.23pct /+0.78pct £ 17.36%/4.34%/21.9%.

>

Bkid: #FHARE: 23 FHE/ TR/ BHEFTAEHANE®
-0.71pct/-0.25pct/-0.87pct £ 17.89%/4.08%/21. 73%, b EFRETHE O.92pct
£ 11.09%; 24Q1 441& /% 22 /8008 5% A & 5 %) F) b +1.38pct/+0.27pct/+1.04pct
% 18.45%/4.47%/21.90%.

R®RILA: QAR L: 23 F4E/ 2B /MAHFMNEHHE R
-0.30pct/+0.23pct/+0.29pct £ 12.01%/3.35%/16.57%, £ + ) % % B £ R4t
2.79pct £ 391% ; 24Q1 4 B /F B /A E F A F 5 AR
-0.26pct/+0.10pct/+0.18pct £ 11.52%/3.33%/16.17%. (Q)#$uk: 23 F44 2 /%
32 /8018 3 ) 5% B Bh+1.72pct/-0.42pct/+1.26pct £ 15.28%/4.28%/21.46%,
to 3% F £ 42.21pct £ 9.50%; 24Q1 44 E /E /A %R E 5 R R
+1 59pct/+0.67pct/+1.64pct £ 17.08%/5.10%/23.60%. @inﬂ%’w_. 23 FAEE/
& 38 /20 18] % B B 5| B Bb+0.23pct/+0.22pct/+1.82pct £ 5.41%/3.57%/10.56%.,
H & %A F40.07pct £ 1.41%; 24Q1 45E /F IR /AR R E 0 R R L
+o 15pct/+1.16pct/+2.28pct £ 5.72%/4.14%/12.29%. @ MBIl 23 FAHE/
& 23 [ B 18] 57 B % 5% B) bb-0.54pct/-0.85pct/-1.29pct £ 10.24%/4.73%/16.24%,
H &% A F£-0.04pct £ 6.12%; 24Q1 A5 /% 2 /0109 % A F 5 A R
+2 36pct/+0.29pct/+2.74pct £ 12.65%/5.13%/19.09%. @.Jt.)wb\. 23 FA5E/
& 22 [ B 18] % B & 57 B) b-0.22pct/-0.55pct/-2.55pct £ 16.10%/3.95%/22.15%,
Ho & R R 4RH-2.18pct £ 2.93%; 24Q1 44 E /% 3R /1A % A FE 45 R b
-1.38pct/-0.71pct/-3.16pct % 17.03%/3.07%/21.57%.

W5 AT K % 2 23 4K /8 32 /18] 5% ) & 5 %) Bl bb-2.06pct/-1.38pct/-2.33pct
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% 23.18%/3.66%/28.60%, ¥ ;4 3% Bl & T iF 3.34pct £ 13.68%; 24Q1 45/
& 22 [ B 18] % ) % 47| B) Fb-1.85pct/-0.34pct/-1.37pct £ 22.40%/5.38%/29.65%.

> Wk MBE A 23 F44E /% 22 /8008 5 A F 45 F bb-1.39pct/+1.11pct/-0.72pct
% 31.34%/7.91%/81.17%, ¥ ) %% F F-091pct £ 4.21%; 24Q145E /&)
B i) %% A % 4| ] Fb-0.77pct/-0.10pct/-0.65pct £ 28.45%/6.61%/38.10%.

A 20 FU4) SAr sk b 5] 2018 Sl RANE A & B 21 U] LA e b HA3) 2018 AR B EH A &
45% 9%
40%
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— Sk U — R LA WSS e A7 iy — K G e X 3 FL 4 Wy e 7
FoFHRIR: Wind, HTI FARIR: Wind, HTI
B 22 3L A3k L8] 2018 FARAE R A& B 23 L4 AR S LA 8) 2018 AR F A &
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k12 FuH] FaAg sk W) 452 R A ML
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