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B4 8 #9: 2023408 A 10 B

7 AFEHLH O TR 14%; TENBISATESE . ESAE)
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B4 B E AEIURT LA ISR E 4SS b git, 2023 47 A4 E
BRATARAL 12606 &, EFEN S112 &5 o 7494 &,

BRER

Q

2023 F 7 QAU Z R TR 30%; HFPEATHE 45%, B2 TR 14%
2023 4 7 A ATEAEE & 12606 &, B THE 29.7%, FiEt@ER6 A X
57pct. EFEA4E 5112 4, R TH 44.7%, THBER 6 AHFFE; #no
7494 &, FILL T4 13.8%, FEtaEic 6 Ay K 13.1pct. Eu4Z Eik
59.4%, %4 3 A ARIFE 60%.

2023 F 1-7 AAZ/AUE = 121424 &, BT 24.6%, LT EA 56143 &6, F
LTS 44.1%; $0 65281 4, FIHIEK 7.62%. BRN4ETH I 2420 T Ti#
FRAG G2 EARBINE, FIEAARE, EEIESRRFALAL—, o
Y4z AR,

£EFRHEHFIRLGR LK 52%, Q2 B AR AR AN R P
AR TANIA K £ B FHES 2023 F PR FZIE I 2398 1274, FlHigk
19%, ##)i8 352120, REK 52%, £ —FEF, FIETK 1251127T, F
P3g K 22%, HA1E 211 124, FlHIBEK 75%, FREbIEK 50%, Jbgk Kk igig
K, REAEMEST R EAS, WERRKRIZZR B ELTNALSER P
R EAE I, B B E HH TAERAY S1TICT, RIREEK 19%, &E8
W) h 41%, BRIBEASRBE, ELERXEK 32%, ST EMNTE
11%, B, F A, EMBRETEK 20%, T RKEXEREFE.
PEIEIMATLE R = ——ko. ASKRE. EFHNAHES

e BT EERERA, FEALRSEGLHELK, 2023 FEHK LKL
kSR B N BB K, AT R, AFHPHIZILE. 2023 FLF
HKE AN E T 425 1800 1270, R K 26%.

RE: GRFERE, §RAGRKE, WFEFIT 47, 2023 48 6 A 5 EH T
I@A, REEA. BRI R A sk ALK R it R ik 5 3] 4 -24.3%.
10.7%- 9.6%. EH % /NG EAPUEREXF SR BRT AT HE, G BRAR
&, AR RIE., AT LRSS A, RERA K, FIobHA
PN LA T, 6 A DA T B4 90.8, Bl THE 3.1%.

FH: BATENE 8 FH EAT LN A, 2023 FENILANEHFRAEK. B
N EZEHERIES), ¥FBIH—4 L3 AL, it 2023 Fiohu. A2 T
A F K. R EHUARAY & EAT,

B AT AA B RAR R, T, LA B ALk A G LEREL
IRVMRATE S FREZL, =—FT. AWK, FPRER BLREST
W Aok e R E W i O RS AR E IR, BT AL, A LIRIFAR L 6 T
W, M E Rk AGERLK.
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ZHESHANG SECURITIES

B3R 1. TRIMATLE &8 85| TR

k1 ITAEMMATILE S5 BATN, ARz ns A diEan g, E4%H Wind —FK T

LA Ba 2022 2023 2024 2022 2023 2024 PB ROE
PN
(few) () EPS EPS(E) EPS(E) PE PE PE (LF) (2022)

600031 *=—F L 1,400 16.50 0.5 0.79 1.03 33 21 16 2.2 7%
601100 *l&sii&/E 920 68.61 1.75 2.02 2.42 39 34 28 7.4 21%
000425  *# AU, 786 6.65 0.36 0.56 0.7 18 12 10 1.5 10%
000157 *FHREA+ 537 6.75 0.27 0.41 0.54 25 16 13 1.1 4%
0631.HK *=—FE 398 12.48 0.52 0.72 0.96 24 17 13 0.0 13%
603338 *HiTHH A 289 57.04 2.48 2.95 3.57 23 19 16 4.1 19%
603298 *AXEH 235 25.13 1.06 1.57 1.94 24 16 13 33 17%
600528 *P4k Tk 218 9.83 0.84 0.96 1.07 12 10 9 1.0 8%
600761 *z#4 ) 154 20.86 1.22 1.67 2.03 17 12 10 2.4 14%
000528 Hp L 150 7.69 0.31 0.51 0.76 25 15 10 0.9 4%
603638 X iHE 150 17.90 0.3 0.37 0.46 60 48 39 5.2 8%
603300 *4esk & 118 6.05 0.33 0.62 0.83 18 10 7 2.4 15%
603611  *i& 7 gty 62 23.91 1.56 1.9 2.39 15 13 10 2.9 18%
600984  HIZHMK 61 4.82 -0.04 0.23 0.47 -121 21 10 1.0 -1%

Fort kR Wind, FEEAMLHT (A L5 BRNARLIGFHE 2023 48 A 2 BIREN)
MR 2: IEE/AATIEARE A B IR IZE

k2. IRIEAL2023 T AL TR T 29.7%, RATE RV 24.6%

2017 2018 2019 2020 2021 2022 2023 4 A Rk it R gz
1A 4548 10687 11756 9942 19601 15607 10443 -33.1% -33.1%
2 A 14530 11113 18745 9280 28305 24483 21450 -12.4% -20.4%
3A 21389 38261 44278 49408 79035 37085 25578 -31% -25.5%
4 A 14397 26561 28410 45426 46572 24534 18772 -23.5% -25%
5A 11271 19313 18897 31744 27220 20624 16809 -18.5% -23.9%
6 A 8933 14188 15121 24625 23100 20761 15766 -24.1% -24%
7A 7656 11123 12346 19110 17345 17939 12606 -29.7% -24.6%
8 A 8714 11588 13843 20939 18075 18097
9A 10496 13408 15799 26034 20085 21187
10 A 10541 15274 17027 27331 18964 20501
11 A 13822 15877 19316 32236 20444 23680
12 A 14005 16027 20155 31530 24038 16869
pXih 2 140302 203420 235693 327605 342784 261346 121424 - 24.6% -24.6%

FARR: FEIARIRI LWL, HHIESFRTHT
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&3 Z2RXMETATHE RIARRIF

B1: 2023 47 A3 A /AL F 12606 &, Bl TFH 29.7% B2: 2023 4% 6 AAERENA T 2178 4, FlHIEK 0.65%
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BE3: 2023 %6 A XE4Z 100578 &, Fl3EK 5.13%

B4: 2023 46 A AFEZFFEZ TR IEK 10.15%
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B5: 2023 F 6 A5 EHFI@ARRITE TR 24.3%

FH R wind, HEHIERAFLAT (42 %)

B6: 2023 4F 6 A A= REF LR TR 7.9%
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B7: 2023 %6 A /I Lo Bt$ 90.8 B, B ERIAAK 3.1%

TR wind, FHIESAATH (B4 %)
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FREFAIA

VAREHEE 6 NA A, EAARST T PR 300 848069 KBkt A A7, £ X4 T
1LEA: AP R 300 45403 + 20 % A L;

2384 AAxETF PR 300 S54RI+ 10% ~ +20%;

3.9k ARAT T PR 300 F5EERIL - 10% ~ + 10 % Z 18] K Fh;

4.8 ABXT T PR 300 485K - 10% VAT,

AT 9 R PR L

WARE B a6 6 N AW, ATk HART TP IR 300 45409 kekt@ A ARE, e T

LAY AT 458482t T 7 & 300 454K + 10%0A L ;

2.9 bk AT A5 HARRT T PR 300 454K I - 10% ~ + 10%0A L

3 AW AT FREARA TP IR 300 58RI - 10%A .

BB, REHESAFRAM KR RE) 697 R ARGE AT BATAE . RATRA AP RAR R, A TR T894
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
RFASANR SR R R W 258,

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIRAEABBRAREAEH 69 B B aGULEA B, AT LT, ARE 6915 & AT R 69 & L3 My mAHEAT A 69 4%
T, BRH LB ARIRE P 6913 @A WBATIR P45, RN F 24 AORTA . MHERAFFLER. 2
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
A8 6 K H AR ABF A E L AL T R AIRE RRMRIZAATE . RARR AT kM kR FBEELEEAREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
EIENE] . BHITABR AL R ST T AR SR 5 KRS T 0 E LR E R — BBk R,
AARZE BRI VA RN E) FTAT, ABANE F P @B, (ETHM IAAATIFEATH X L4 LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEBIAIEERFIR . FEAARED, B YURIEA G EETAE. AN HIRE & 218 R AT ARA],

W B E ST R T

LEEA A S 729 THETEHLLR ) | T 25 B
bFibdk: bF W ARRAMIIKRE 8 FTELKEE E 4 &
Y|tk TR RY TR T EeRRF S 33 E
AR AL 200127

LR daE: (8621)80108518

EEEIAE A (8621)80106010
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