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SOOCHOW SECURITIES

e 11 BERWAEEZ 11.3 B, REHRED519+65.4%/+6.6%, #EHAIITRES.

B RiR: 11 BERAREE 7.7 BB, RS BIA8+34.3%/+9.6%, FFEHAITRES.

B H0: 11 BEREOHEE 3.3 5, BEIALLD B /8+44.0%/+0.7%, EFEAIFRER,

B EF: REEFEM0.345, Jaiftl 2 EF11.954,

B EE: BiIFnit25F12RERREE11.50%ES, BEtig40%,

E: 20258 SR/ i/ O/ Bl iR R
25M1 25M2 25M3 25M4 25M5 25M6 25M7 25M8 25M9 25M10 25M11 2024 2025E

ibRIEE/PIE 7.2 8.1 111 8.8 8.9 9.8 8.5 9.2 10.6 10.6 11.3 90.2 115.6
Yoy -25.5% 36.1% -3.7% 6.5% 13.6% 37.1% 45.6% 46.7% 82.9% 60.0% 654% -1.0% 28.1%
N -143% 12.7% 37.0% -21.4% 1.3% 10.2% -13.3% 7.9% 15.2% 0.6% 6.6%

ERiRiHE/ R 3.4 4.8 7.2 6.9 6.3 6.9 6.4 6.7 8.3 7.0 7.7 60.3 80.0
Yoy -0.5% 81.9% -4.4% 5.9% 17.6% 47.0% 38.3% 65.6% 91.5% 56.6% 343% -1.7% 32.9%
INEE -51.4% 42.9% 49.1% -4.3% -8.2% 9.7% -7.2% 3.7% 25.0% -15.9% 9.6%

HEE/B 2.4 2.3 2.8 2.6 2.7 2.9 2.7 2.7 3.1 3.3 3.3 29.0 33.8
Yoy -7.2% -4.6% 12.3% 0.8% -6.4% 23.8% 25.4% 15.3% 28.1% 43.8% 440% 52% 16.1%
IRtk 4.3% -5.9% 22.7% -7.2% 3.5% 10.5% -7.5% 0.8% 15.2% 4.8% 0.7%

FEiEEﬁ 1.50 1.07 1.20 -0.67 -0.08 -0.06 -0.64 -0.23 -0.91 0.32 0.34 0.92 -

FuEsRR: s, &, REIESEWHRER 2




1M BHE: RETSIRIITRE, HbA M OER(TRE

B FWEE: 1MAREFSEIME, EREOBR(ImME. 1) =&8: 1MBERFE1145W,
BIAEL D B9 +84.4%/+9.8%; 2) #hE&E: 1NMBERMAEEI3IAWH, BHRLD BN
+65 4%/+6.6% ; 3) EFE: 115%":28 miH= /.70, RIAEEDBI9+34.3%/+9.6% ; 4) H

: MMBEREOEE33 B, ERLED 5 9+44.0%/+0.7% ; 5) EfF: 11BITWEIREREF
+0 A2, Bl EEF+0.085M, REFEFE+0.3454, ERITNE, 18T REERE
791 8, WT/EKE,

B Z&i8: pRBigxkE, 11BIRFERFCERINTFIRE. 11BIEFERiREE085HH, @
thﬁ/\':']+41 2%/+13.1%; YIREHEEG6.825H, EIAELDB+33.5%/+8.9%. 11BIEE/Y
MESEEDEI11.1%/88.9%, TiEZELELEERLLSFI+0.5/+0.3pct, ¥IiRE SELEIAEL S BI/9-
0.5/-0.6pct, RASEFRAHHE, 1MTBRASERHEE1.95W, BEILLDHI+70.6%/-8.1%, KA

SERBEZ25.3%, B 5+5.38/-4.87pct, 11B&ES|FEHRKIATERZSEFRL0.1%, [E
IREE S8l +2.84/-8.33pct,

1MBER: BEHAENSEELL LA, #i/ERLOHEmRIFE EH

B BEREB: 1) ig: 20255F 11 BERER/ RX/ER/BRES/EGHZREEMHED 5
21.1%/18.0%/16.9%/11.0%/12.4%, BR2AFLENF-2.6/-2.7/-1.0/+0.8/+2.0pct, FEL108
25 380-0.4/+0.1/-1.0/+0.1/-1.4pct, 2) HA: 2025511 HERNBEB/ GRX/ES/BRES/ERE
O/ & 245 8l 21.2%/9.3%/45.2%/16.2%/5.7% , 1% 24 £ £ & 4> Bl +2.0/+0.2/+4.3/-
5.5/+1 7pct IR 1084581 +2.3/+0.0/-0.6/-1.8/+0.2pct .




MBER: HROTUNAESR—

 EHIER: HERMTIBMES—. 1) Bif: ZgxOR=RT, 11BHSE/ REH/B%/ES/E%ET
HZSR17.4%/15.6%/14.6%/9.2%/11.1%, ¢x24$§$ »81-10.1/-2.9/-0.5/+2.0/-2.4pct,
INEL10H 551-3.1/-1.5/-0.1/-0.1/-0.3pct ; 2) #5: 11 B#HRZREEE1.35, BEHRLDH!
+11.8%/-7.1%, SERKE, 11BMREIERE S/ B/ PREZH546. 5%/43.2%/19.6%,
K108 9581-11.6/-3.8/-3.4pct, R24FLEFSRI-23.9/-15.0/-10.9pct, HDIARIEEIRE, 11
B LRl / RIS AN GRS BI11.16%/51.76%, R24FLESF-6.14/-7.64pct, IRLL
1084%51-0.52/-0.24pct,

REEN: BFENBCRRIM T2FIRRITE. #E [(PEESA/H] + [H5%E07] | EMR
[—iSEEM+BEISE] IEaeiERiE.

= KERR: ERERTWELGARIH, KRS Lok hTe,




() 5507

B=

O — HERE: 1MARIEESHRIFRE, HOB%R7R

W =, BRRE: SERHEERILS T, HROMmNES—

U=, RERNUERIERTR




SSSSSSSSSSSSSSSSS

—. HERE: 11APEGSHIIME, hOEFAIFRRE




i EH+34.3%, [S5SHAIFGEER At

n RIREE: 11 BEERIGHEE 7.7 B, RARLLSBIR+34.3%/+9.6%,

m SN 2009-2024F IEHARIIREM 11 B EITIIIRL A +184%, 11 BHBIRLL
+9.6%, I5T=T514.

= EiHEREE: 1-11BRIHSREET1.5H, B+34.2%.

E: 20095 ESE-RAE LIGSIFLLIRE

. 'EEEJ:BQE (Hﬁﬁ) EREEFHgE M1 M2 M3 M4 M5 M6 M7 M8 M9 M10 MI11 M12
2009 141.4% | 126.8% | 48.0% | -11.5% | 27.0% | -11.8% | -6.0% | 32.7% | -24.0% | 25.6% | 53%
2010 11.4% | -29.7% | 163.1% | 15.6% | -19.0% | -7.5% | -15.5% | -18.8% | 14.3% | -17.7% | 31.1% | -23.9%
2020 =—2021 2022 2023 = 2024 == 2025 2011 20.0% | -1.9% | 147.1% | -13.0% | -15.0% | -20.0% | -17.0% | 2.5% | 12.6% | -19.7%| 8.1% | -27.2%
30 - 2012 “40.2% | 151.9% | 34.1% | -22.6% | -9.1% | -26.6% | -3.3% | -2.2% | 8.1% |-12.8% | 25.8% | -15.1%
2013 -8.6% | -23.8% | 183.9% | 2.0% | 10.9% | 4.8% |-36.5% | -17.5% | 30.0% | -12.7% | 18.5% | 50.0%
2014 - 05% | 119.0% | 7.8% |-12.7% | -23.7% | -1.9% | -19.0% | 17.0% | -19.8% | 18.2% | 58.4%
2015 -40.6%H 12.5% | -16.0% | -4.8% | -19.1% | -15.4% | 28.7% | 5.5% | 5.8% | -3.6%
20 - 2016 -22.6% | -20.3% | 178.0% | -10.9% | -3.0% | -14.5% | -24.0% | 0.2% | 10.1% | 44.2% | 44.2% | -13.2%
2017 287% | 38.5% | 35.9% | -13.7%| -2.3% | 13.7% | -189% | 3.3% | 7.8% |-16.1%| 15.5% | -20.0%
2018 13.0% | -32.7% 104% | 30% |-22.6%| -91% |-12.7% | 53% | 04% | 159% |-19.8%
2019 13.6% | -1.7% | 132.6% | -6.8% | -18.8% | 17.2% | -40.8% | -11.8% | 20.0% | 10.0% | 30.6% | -12.5%
10 - 2020 35.3% 114% | -3.5% | -151% | 0.0% |-104% | -5.2% | 19.0% | -13.1%
2021 -16.0% | -8.2% | 159.9% | -22.1% | -18.7% | 39.2% --27.2% 15.6% | -22.3% | 20.7% | -9.5%
%‘/< 2022 43.7% | 41% | 65.8% | -33.8% | 24.2% | 11.7% | -23.3% | 44% | 2.5% |-18.8%| -1.5% | 12.7%
2023 24.8% | 108.2% | 29.9% | -27.5% | -8.8% | -2.8% | -13.1% | 22.5% | 121% | -5.4% | -12.0% | -26.2%
0 : : : : : : : : : : : . 2024 6.0% | -21.8% | 183.7% | -13.7% | -17.3% | -123% | -1.3% | -13.4% | 8.1% | 2.8% | 27.8% | 21.6%
09-248FFH | -30.1% | 21.4% | 134.8% | -4.6% | -8.9% | -6.3% | -150% | -54% | 12.4% | -4.6% | 18.4% | -4.4%
M1 M2 M3 M4 M5 M6 M7 M8 M9 M10M11M12 2025 [-514% | 42.9% | 49.1% | -43% | -82% | 97% | -7.2% | 3.7% | 250% |-159%| 9.6%
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BE-HONE: HOSHAIIEEE(ITREE [7) it

w HOEE: PSMORT, 11 BEREO%EE 3.3 Bifi, ERLDBIA+44.0%/+0.7%, B I
{1 TFEA,

m HbRESE: 11 BERMAEE 11.3 B, EHRLD51/9+65.4%/+6.6%, HEEAIFIHA,

B PEE: 11BEREE/ERRE/FEFES I FHREALEDH1/925.6%/20.0%/54.5%, 535IE
Et-0.8/-5.0/+5.7pct, 45BIEREL+1.0/-0.2/-0.7pct , FHEFS|E SR EFt.

E: EFRAELOE (FSHBOZE, HW) E: EFREWREE (BR)

5 9 —_—2022 =—2023 2024 w2025 2020 2021 2022 2023 2024 w2025
25 ~

20 +

15 -
2 A \:: 10 -
T A 5

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10M11M12

M1 M2 M3 M4 M5 M6 M7 M8 M9 M10M11M12
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BE-FE: TUEFKSIEN, EFEGTFAEKE |QEE%:

" EEEFED: 11RTBAEF 04255, HphlEF+0.085%, REEFEF+0.345%
" EERE RIEL12TBMIRIREETTR, 1MBTLWEEGEREUN1.8, TEHEKYF,

El: E-REANEFENE (BWF)

8 - - 5.0
6
L 4.0
4
5 - 3.0
0 L 20
2
1.0
-4
6 L 0.0
N O A O N AN D O A D NN DO A O NN D O AOD AN
ﬁ?’\Q 'D’\Q '0’\0 '13'\6 ﬁi"\g '0’\\ fi”\g ’13’\6 ff}’\g 'C’\Q 'i”\Q 'i”\\ f»"‘\g fv"‘\g 'L"\Q m‘*\g ﬁ,"‘\g fv"‘\\ 'ﬁ>\Q 'ﬁ’\g 'i”\g fﬁ’\g 'ﬁ’\g fﬁ’\\
D EFEBRTMN () /A —ERRHUGH



ZiE-oHE: 11 BIREERKIERIR T [7) it

- 1MTBTREFERIRHE0.85 KM, RFIAELDB+41.2%/+13.1%; YIRFiHE.825%, FEIALLD
All+33.5%/+8.9%,
" MBIEE/MIREAEDH11.1%/88.9%, TiEFAGLEIALLSH+0.5/+0.3pct, ¥Iim4ESLL

BEREL535l/9-0.5/-0.6pct,

Bl: 2009 ESTIEE/MREBERS AL Bl: 2023FEESTIEZ/MREHRE (AW RELCIGE

100.0% - - 150.0%

80.0% - - 100.0%

60.0% - r 20.0%

L O,

40.0% 0.0%
- -50.0%
20.0%

- -100.0%

0.0% M N I~NO — — M N N O — +— n ~ o —
LLLL L L2222 L L g
MM N n n N < I 5 5 5 S win N N LN LN
A AN A AN AN NN N A AN AN AN A

YRS/ A TELF/Fi
VIR Eyoy/ Al — TG yoy/ Al

BIREEAY  ¥REAL
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LHY- KRS ER: 181EF25.3%, FELLLEH /) 5 =ik

SOOCHOW SECURITIES

70%
60%
50%
40%
30%
20%
10%

0%

RARKER: NMBXR[ERHEE19AW, ARLLHDH+70.6%/-8.1%, RA[EREBE
25.3%, Bt 5I+5.38/-4.87pct,
RASEREN: 1MBFES|IEPRASEREERL0.1%, AT HI+2.84/-8.33pct,

B: ER{MHRBSEE B: BEIFERA[SEE

80% A
70%
60% -
50% A
40% A
30% -
20% -
10% A
0%

- 0N 0N N~ OO — 0O ;N N~ OO - 0N 1N~ O
S S S S S-S5 898838 S S S S S o e - e B B e T -
R R R R T T § F F 19 B BB WL N Tl ]iiiii O
ANl AN AN AN AN AN A AN AN AN AN AN AN AN NN N n n on N N < < - 85 S S DD WD N N oW
(o VA o VNN o N I o N AN o VAN o U I o N I VAN o N I o N I o NN o U I o U BN o N BN o VNN o VNN o N BN\
— ES|EARSEE MESER - B TR sEs s
ZF5 |$—@EE:191£$ EEDE—-%EEI/LK = Jﬁ’,ITEEJEEEmﬁK E‘— ] |$9€%ﬁ7§1§3
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—. BRIRE: SERBMRRILSE, ERIDTHNER—




RS [) Exits

He@lESFRREK, Hoit, EPERX
HepprPaE/SREa K, IR T RESES
HApRNSEBRRA, Lo, FEES.

m & 1MBEREEYP, WREERLSY EF,
;'-:\,Eia IBERK.

| : MBERELP, BintHERY EFH,
J:ﬂ'o

m HA: MBERELH, HOEERLY EF,
B?%ﬁi SAEE bR, HRZESHRH D%ﬁgﬂitlﬁi’ﬂ:ﬂ'

" REEEF: NBEREERD, EREEYIE, EFRAEESINEERA.

B: 11 BERFERFNSHOFFER
[(FRISERMEER] 11 BERITIAREREEFHEEIERE

=R (5) #Hx (5 e (5) HO (5) SAEFLE EEEFNA
%5 R W HA Mk W %8 Rk F N8 Mk K ETWGH T @)

TIES

B2 - -

E = E 3] - -

SRR i _

RASBIBER - -

FeERSIER - -
REES .86 -4.3% -271 907
EHSE 1.55 18.3% (#1.36 1901 2159
—iSEE .26 0.8% 8 -1193 555
BRAES 1.56 14.8% [#1.61 -455 2581
ERISE 1.69 23.7% [#1.72 -260 320

FuEsRR: s, &, REIESEWHRER



EEE: ESEE, BR/EHEBELLEH [7) it

m 1MMAMERBR: 225F1MBER/ EAN/ER/RES/EHMREET HED 3
21.0%/15.2%/25.5%/14.2%/12.0%, B24F2F55+0.7/-0.9/-1.7/-2.5/+4.3pct, IREL10
B%%I-1.5/+1.2/-1.1/+0.6/-1.2pct,

B: SKERFEERAE#ALTLEE Bl: SKEREEFERLTD LI
40% - 30% -
25% -
30% - 20% -
15% - = —
B Ve T N S
SN = 5%
10% - \v \/ 0
OA) T T T T T T T T T T
Q SR I I N R SRR RN
NN NN NN NN A QLN
0% T T T T T T T T T T T T T T T "]/Q ']/Q ’19 ")/Q ’19 ")/Q ’]9 ")/Q ’19 "19 fI/Q ’19 "]9@\
s 3dsc2zcd3s2s3se2zs d s ©
~ ~ ~ ~ ~ ~ ~ ~ S~ S~ S~ ~ S~ ~ S~ S~ Q
FIJdAAIIIIIIINLLR V- - L A
= = = = Iy I VA RIXGT = b
— 8B —ERENSE — FEES BRFEES itiS4EH BEFREES Jb5Em




e BNEY, BES/EHERLEH ) Azt

B 1MTBZEEE: 20255F1MBERBN/RX/ES/FRES/GHER2REEMAED 5
21.1%/18.0%/16.9%/11.0%/12.4% , #24ESE4 B-2.6/-2.7/-1.0/+0.8/+2.0pct, IREL
1084581-0.4/+0.1/-1.0/+0.1/-1.4pct.

B: SAERELAEEHGE B: SKAEREFRFEEMBLS
30.0% ~ 30% -
25.0%

- 25% -
' . /\ /\ /\ /\/\ o —— /—\
o |/ \ L) —  20% -
20.0% - g
15% -
15.0% A
10% - %—é
10.0% A
5% -

5.0% -
0% . .
0.0% T T T T1T ""T17T "7 "7 "7 ""~"17 11T cb Q \ q/ ’b b‘ \
N v v % v V N
3523352535253 °¢8 ® D > B > O
S A d e AT ITITITo o0 D &
(oI o VAN o N A o N I o VNN o VAN o N Y o U I o N AN o N I o N RN o U NN o VAN o VRN o V BN o \ Q/Q
— SR RRISE — thEER

— =S FNSE — PEER —BEES ——JLiSER

—[FRARER —J1tiStEH —H5A




HOKRE: SSEE, BR/EARERELEH ) Azt

" MBHEOBRKE: 2255F1MTBERBER/AXN/ER/BRESR/EBHEOM XD 5
21.2%/9.3%/45.2%/16.2%/5.7%, R24FE£F55+2.0/+0.2/+4.3/-5.5/+1.7pct, EKEL10
B#3+2.3/+0.0/-0.6/-1.8/+0.2pct ,

B: SkERESAEHOnLE B: SKERFRFEHOBSE
O, _
80% 50%
60% a 40% | / /
40% - 30% -
V 20%
P ,M’
<ol A XR :
/\l / AL A A - A/\ \,/- 10%
0% T T T T T T T T T
— < NN O — < NN O - 8 N O < N O o,
S99 999999 < 99 S < 0% ' ' ' ‘
IJIIJO 030y IIFToge 2022 2023 2024 2025M1-11
- - — — SRR —IRXISE ——EES
— SR —— IR —— HhEES i g
BEFEES IL5Em v "




EER: ERECEESK ) Azt

" MAEGEEN: FEFRE, TREREERENE, BR/ER/ES/MRESISERE. R
BEFRE, 11)%I;,.b$/\i’3bnr“ %,

" DEEKRE, IVEIAREE, ELRIINNE. MER/RN/ES/BRES/RRERD
$1-0.06/+0.00/+0.06/+0.21/+0.41 /34,

B: MBERFEEFLREME () B: 1MBREFFHAETME (IR)
3000 -+
3000 -+
2000 - 2500 -
1000 -~ 2000 -
0 . e —— 1500 -
1 1000 -+
-1000 - 500 - I
-2000 - 0 . L
—SEN FEXSRE PEES PEES J6SER —=mEy RNEE hEES  MAESS  LSEH
mE A ERERED) W ERa- R
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AEIVER: HRIBENEE—

[) il

SOOCHOW SECURITIES

" 11TBEE:

40% -
30% -
20% A

10% -

0%

RimHORT, MBHR/RBPH/BE/ER/EXTHERD

17.4%/15.6%/14.6%/9.2%/11.1%, ®24F25F 55 5-10.1/-2.9/-0.5/+2.0/-2.4pct, IREL10
B43#1-3.1/-1.5/-0.1/-0.1/-0.3pct

B: SKEFRLNN mAEERTH LR

B: SKERLNNI BEREERT S

\e) © A Q)
T T 7 \ \ \ \
o O O O S RN
LT LLILLL L )
T S LB N N NN Jv
N AN AN AN AN AN A Vv
—_ Ei’_——" EE%E [; 5 )§ EEHF[ % 5,‘3 EE%E Ei":\,




ﬁ SEhD: #RSESENNEH HEERIRLL i [) =it oy

B 11B#SRERIREES1.30, FAWXLERE1+11.8%/-7.1%,

N ﬁEiEEBE 11 BRI RS/ B/ P ER D 5146.5%/43.2%/19.6%, AEL10H 35!
-11.6/-3.8/-3.4pct, ®24F£5F 7 5-23.9/-15.0/-109pct (iF: WABRESFITAREEMRE

AEAE, ASERRE, FERE) .
B DENNRBEME: 11 HBRER/RASEINNH EZDH11.16%/51.76%, RAFEFoH!-
6.14/-7.64pct, TREL10H%51-0.52/-0.24pct,

B: #RENMNSEETHLE Bl: #REMNSEIHERDTLE
50.0% A 80% -
40.0% - 70% A
60% -
30.0% - 50% -
20.0% - 40% -
30% -
o/
00% T T T T T T T T T T T T T T 10%_
~— LN (@)} ~— LN (@)} ~— LN (@)} ~— LN (@)} — LN (@)}
o o o o o o o o o o o o o o o 0% T T — T
~ ~ ~N O S~ NN S~ S~ S S ~N S S~
— — — N &N &Ny N Y NN N - N O - N0 N0 N0 - g > O
NORR SRR R R RS S s S S S SSSS53555558583¢s¢%+%
—BSER ——SER FRSE —EES cao e e e e e e e s e s e e e d
i I IS MERRERT %
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AASREF: B/ HRNERE/ &S — DEE=h

B XRAKSEFREE: MABB/EX/ER/BFRESR/EHXRRSERTHED 3
28.1%/17.1%/23.2%/13.7%/14.6%, 4FL£FH5-3.8/+2.1/-0.4/-0.7/+4.5pct, IRLL10
B4 8l+0.5/-0.2/+1.0/-1.2/+0.0pct, 11HCR3/CR5%3868.4%/96.7%, IR24FLFEHSFI-
2.2/+1.5pct, EFREL10855510+1.3/+0.1pct,

B RASEMN: MBEE/BEBRE/BR/ER/ERXARSEMIN T EHEERD 3
51.8%/18.6%/12.3%/0.3%/9.7%, 24FELFSR-7.8/+1.1/+0.3/-0.2/+5.2pct, IKLL108
4381-0.2/-0.6/-0.3/+0.1/+1.4pct, 11BCR3/CR5435182.6%/92.6%, IR24FELFEHF-6.4/-
1.8pct, #EL10H75%50-1.1/+0.4pct,

=] - C= =] - Ny~
B: XRASERBEHLE Bl: RASEMNGEE

o -

50% 80%

40% - 70%

/\/\ 60% %

o

30% { 50% -

% -
20% - A , ' 40%
Y \,M\/ ~ S > 30% -
o -
10% 20% - M
o,

0% T T T T T T T T T T T T T T T T T 10/0 =
§§§§§E§§§§SE§§§§§E O% |m|m|'\|m|||mlm;r'\|m|||m|m|'\|m|_
A AIIIJIIILLLLLA SLLLILITLLYLYLLYLILLLLILL

NAdadddIIJIIIILALLALALA

——E R = = & = ] N ¢

YRR RNSE FEES BEFREES tiStEH rito EERRER toue = Fue
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SOOCHOW SECURITIES

=, RERNSMEIRR




IRENEIN [) 5587

" REEN: BFEBRRIM T2FIRRTE. #H#E [(PEESA/H] + [H5%E7] | EM
[—iSEEM+EEISE] EeiEiRiE.




B ERERGTUEBANTH: SERTWEHANTH, BEmiTUEER A TS
B RASMIE LKL : SXRASME LKERE, BEMRASEREFEREE




e ) 2%

REEHFBM AR AT L EIFFRBEEHEERASHE, D ESIEHREE S ER.

ARG NPEAR RIEHF RN ERAT (LT “AAE7 ) MEFMH. AAFTASEBIRNIREIARE ML AE P . AT, AE P IE SRR E L
FEAK A AR] NFRH8 BE , ARA F) B AR NS Aa) N IR F AR 35 P B P 25T S BT A 5 SR AT 53T AR 200 20 S0IE 25 8 BRI 38 B  40 PHE S5 3 B4 2 i P i sl 1 3k
GBI TR

FEFRVFRTRE DL, 2R SRS S L P& SRIBALAA AT RE 2 R AT 4y rR R B (0 A ) BT RAT IRRIESR I FEAT L 5 BENIZ L A A 3R I T ARAT IR 55 SHAR AR 55

WA S, 3 R, ARG RETAXA R HITAN TR HCATTHEE, AR JREARIEX L(E) m@@ﬁﬂmﬁﬁ WAMRIUE S WL R BRI AN 2 A AR 2R
B, AR, ARFA M S ARG PR B AHEN A B R

ARG AR AT A, REFBMVFAT, ARMHGAAN AR DEFTE (8RR EHIAAA . ST, FORAIR S B B, B ATEN AR N R RAEFRE LT, Jf
VEBIAS R A AT ANAAAT I, SR AR S BRS,  HARR AR S AT A2 ER 5 A AEE. RERBEORIGESR AR BRI, AR N A T
o AP TR OR B ) HB FOEH ST KA o

ARRUEF PR IPH R
PR VPRIE T A B st KA H 6 2124 H AT sl A =] R A B UE R I T (A B 5k 9 ir I8 300 Fa 4, FTIIAREMNEE TR, SRE TR bR
500 164, HT = BUERUEFREON AR CEEXHPMSCREERR D BRERR AT 4R 4 CEEXHTTHALRRID LSS pr R R ECh LiESOfR 0 , Bk
A ARGV
: TEAAR R H A ik BRI AR SEHEAE159% PA s
TRHAR K6~ A Bk BRIRAE X B E A T-5% -5 15% Z 1]
TREAR R 671> F A JBEBK R AE X BEHE A T--5% 5 5% 2 1]
kR TR SR 64 H A ik ki o B A T-15% 5 -5% 2 1) ;
S TUHAASK 6 H AN ik ki AR S5 HE7E-15% LA T .
ATV BBV -
WA TUAAKkeAN A, AT BB 58 T 3 kS % LA s
itk FHASKRe N AN, AT VAR B B iHE-5% H55%:
R TUAASREAN H N, ATIAREUHE N 55 T 3 HES% LA b
PAVESEARERAE, ASFREFR 0 SR B AS R (PP RARAE BOF bRt . BATR A RA PRI R, Fon BB AR LU A, $8 8 e NS S I J5 1R P a8 B 24 78 40 75 1
B SRR, WIS H . WS IR 00 DA 755K &, IR Se BE PR MR AR 5 A2, ASRERLAHR 75 A b 35 s S e — R %

T oW
SRR

R B 7T

TP Tolk [ X 5 B 755

BEECRED: 215021

fEH: (0512) 62938527
AFEMEE:  http://www.dwzg.com.cn

24



REubzr W E




	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6: 一、销量跟踪：11月内销符合我们预期，出口超我们预期
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12: 二、格局跟踪：各车企份额同环比分化，潍柴份额仍居第一
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16
	幻灯片 17
	幻灯片 18
	幻灯片 19
	幻灯片 20
	幻灯片 21: 三、投资建议与风险提示
	幻灯片 22
	幻灯片 23
	幻灯片 24: 免责声明
	幻灯片 25

