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HERBLY 49 FE (18), B 2023 FFIREET 189 FE (18 ). ExRFF
RIRTIE AERNE b E S ERERELHERRN, F—RREE TS
MRNEIR B . EREIPREZF TESIY AR EEINREH RS R
R, “FEEA” ALEMIRERIR. MPABuESE “=ATRE", RN
Xt ‘=RTR” WIEFEENBER.

fTiE e

RIBSHENSCESEST, ZXERERN (PE) 1580k 1.92%, JP7% 300 15
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758 =t 2023-12-29 K 2022A  2023E  2024E  2025E  2022A  2023E  2024E  2025E
600970.SH  FHAERR 9.34 SYN 0.83 0.94 1.10 1.27 11.25 9.94 8.49 7.35
300982.5Z  FHIEBEE 32.84 SN 1.24 1.37 1.67 2.08 26.48 23.97 19.66 15.79
600039.SH  PU)I|B&4F 7.49 SN 1.29 1.45 1.83 2.32 5.81 5.17 4.09 3.23
603300.SH  Hegkm =2 6.40 SN 0.33 0.44 0.59 0.78 19.39 14.55 10.85 8.21
00294957  #PHERR 13.97 SYN 0.57 0.92 1.19 1.48 2451 15.18 11.74 9.44
601668.SH  FEREF 481 SYN 1.22 1.29 1.40 1.55 3.94 3.73 344 3.10
601800.SH  FRE3zEE 7.60 SYN 1.17 1.30 1.44 1.61 6.50 5.85 5.28 472
00254157  IBRR4NHA 2173 SYN 1.69 1.95 2.47 3.10 12.86 11.14 8.80 7.01
600502.5H  Z#ET 4.65 YN 0.80 0.91 1.05 1.21 5.81 5.11 443 3.84
605167.SH FtREs 9.49 SYN 0.31 0.56 0.78 1.07 30.61 16.95 12.17 8.87
601390.SH  HEFE 5.68 SN 1.26 1.43 1.61 1.80 451 3.97 3.53 3.16
601186.SH  FREI#EE 7.61 SPN 1.96 2.14 2.35 2.62 3.88 3.56 324 2.90
000928.5Z  FNEPR 5.83 SN 0.49 0.64 0.74 0.86 11.90 9.11 7.88 6.78
601117.SH  HEHKZE 6.36 EYN 0.89 0.98 1.16 1.39 7.15 6.49 5.48 4.58
00049857  LUZRE&HE 5.64 SYN 1.60 1.65 1.90 2.19 3.53 3.42 2.97 2.58
601868.SH  HEEE 2.10 SN 0.19 0.18 0.21 0.24 11.05 11.67 10.00 8.75
601669.5H  FREHMEE 4.89 SN 0.66 0.77 0.89 1.02 7.41 6.35 5.49 479
603357.SH  i&itSkk 8.90 SN 0.79 0.92 1.05 1.19 11.27 9.67 8.48 7.48
603018.SH  *EigEH] 7.60 SN 1.00 1.14 1.32 1.55 7.60 6.67 5.76 490
002469.57  =#EpE 6.06 EYN 0.42 0.52 0.64 0.80 14.43 11.65 9.47 7.58
603163.SH  EIEER 33.13 YN 1.23 1.61 2.13 2.84 26.93 20.58 15.55 11.67
605598.SH s 26.76 SYN 0.64 0.88 1.27 1.79 41.81 30.41 21.07 14.95
FRISKIR: Wind, KRIESHAFRT, iE: PE=IERMN/EPS, EPS ¥NBEMTRIHE.
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BZE 23H1 K, RIS 87 MNERMMXERET 327 £47%, KERAESES5TIE
FAeBRAIZEEREL 15 FREFUERE—, tHERAMERDF. &0, KR
(&) MHNEMR, B, EFEL. R, ENEHHERFTH. ERAET., DRA
I, IHE. EEEHmathENiEeB. Rz, SRIERIEATNRFNLRN
B, &8 “—H—K SNUEFENTEINTRNEL, RINBFEREIRIREATNG
SMLSIRE. tAh, BRTERTIRERRIATZSN, BEPHINEEREINISERRIR
BHHEMMECE . S5 EPC N, BRIFGREIL., JLEFHEWSERTT, #REEIMLS
FVEBIALSZ, FHRELEINISBERRARE.

*® 1. BRAREINIAWS SLHER

ESES UEEEIFR kR BIMESBN GEE
2018 2019 2020 2021 2022
605598.5H st BANERTREERE (LEREIWS 82.0% 79.6% 90.6% 73.8% 59.0%
RE)

002051.5Z hIEFR BINEWTIERE (LUK, BT, 92.8% 47.9% 40.3% 32.4% 49.6%
Bt IESESHERXWISIE)

002593.57 HE&ER BIUREHERS . ERHOFHEX 39.3% 32.9% 25.5% 28.5% 30.6%
SWEHE

601886.5H TDIUER  BAMIERFREOBEXSZSIE 304% 30.1% 26.6% 18.3% 21.7%

603163.SH XIEER BINEWESETIERE (LIBF. 6.3% 12.5% 18.2% 26.6% 17.4%
(ST AE)

002116.5Z REEH  EIMELTERE (LURLT, T/ER 26.9% 23.7% 19.0% 14.0% 14.7%
SERxXISHE)

603929.SH  WHBER BAMENERETIEERE (BT 2.8% 3.3% 11.7% 15.3% 13.6%
(ERTIATE)

601868.SH hEREE BB TIEERE (LIEBAZEEX 14.4% 12.8%
EhE)

300284.5Z IR} BN IREEERS AT 29.7% 12.3% 11.1% 13.2% 12.5%
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002163.5Z BEARE BINIRELRE, BERNIEXE 144% 11.9% 10.6% 10.7% 11.3%
WERE

600496.5H BN BINREITI A+ 5.8 7.4% 5.8% 4.9% 7.0%

600853.5H HERS BINEERIEAE (UEREIWS 13.9% 6.3% 2.9% 3.9% 5.6%
AE)

601668.SH hREER EIERIRERE (LERETWS 7.5% 7.3% 5.6% 4.7% 5.3%
AE)

BRERIR: Wind, KXIESHATET

F—REREMEERIZER, BT “SXIR” 8iRFERN. 12828 H, HIm
BitREREREYEREZRENHT, £5 13 MEER/REMERTE, 2AMER 17.7
BEAXK, RERREMEEBRRIRER 75.7 BEAXK, RIREY 125 (27T, BREIT 1
ARE, NBALXE. #E. BlLERERATE. “THUAR" Lk, RIISEREE
TEERBEEFED 49 BE (18)), Hep 2023 FRIREET 189 FE (18). BRFX
RITEHEEMNEEEEEREERREHTIERN, F—REREEFEANERB.
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BRISRE. wind. KRXUESHRART

BRSRE: wind. KXUEHHRT
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REFENARERNERELRNR, BPREF TESWNEETREREN, BFELXE
HEAH. NEERNBEXRE, PRIMIHFEERFLEN, B2 ERMNEINRHER
B MIASZIZERS Q1 EEZS[ELOF, SHMMXEMEERE, KARE . HHR3uE.
REEFEIR . EXRBERHEZRMBELERS . H1DTAA, 24 FINFELE. SRERE
MBI TESSELMDE=FEBNEEL: DINFIRR, EREFERTIRRRERSE
SIRAIERRERR. RYRRES; 2RGESKRERECESEFTERZRN. MIIBHF. €
#EI. PHER, BRCKENERE; 3) TUWIEENXEISRSBERLITHT,
FHXERE ( SIMREAKSES ). LHNS ( SIFRARKSES ). ZEEM. IBIRNE.
TS, =HHE,

Eé—: BEIEMNE, BNt RBERFIE

BKInkE, 24 FEZBEYETFR, ENEEZERENKEMNS, BTt 24 £
TN /3R ERIBR S BT 8.70%/6.75%, HEBKESHIKFURE . HANBLE. RIERS
iR, EARBMEAELERS. HEik, TMEFERELT, TFIRERITA 2024 F
EEBDFTEM TS REE, FBTRARMMMETBE 2.28 HIZTEf. HIZEBIERE
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B At K IR BIERE 502, BATNE 21 4N/35 MBI KR A BUEmiRk
9.6/12.3 12, Tt 21 MR BUS SR s FF £ 35840 9199 12, STHEFE=#FF
T /AR T RSB0 12.6%/7.6%.

F&— . BEXENFEET, SRSR ROE [ LEBEE

23 T FEEFEHAMBERE FCRMESTRE, THERRMEBSRISEMETIESRE. ok
TARREFBEREE, 23 FLCRERAEHTIRARKR, \KXBREEEWKNDEIN
19 5 19%EHZE 23Q3 A9 25%, FETTEMIAHDEM 19 5F 35%RFHZE 23Q3 AY 45%, IHlE
TEFREILEAAEIE KR BETISIEMNE . BREED ROE 1IBFBIRIEMW, A
ERRAETRABAEENTIEEE S, INERERETES ‘4" ST EFEE
Bo. BRIBEREWFRERIAE SUEE 7R, LMERRMGERRRELES T, AT
BRRESFERBIEFITL, RRERAEREERRAENESRSHNREMEMNLE.
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TWTRNAASREESERXT: 1) BERFIEFNESHRREIRE TR,
LEHERERERA; 2) FSMELETR, SHTERFSHARAAIRRE, EF
BRZETRERER, BFETRETUIRAERZS, TUEERRAPEVEFEFE
#F; 3) HIBRNIRRREESHTFUITUSSERRUNRBINELF~8ER, B
BRIk B S IER; 4) WEGRRGIESFEDER TAFIF B EEH
—S0E, PRPBEF TSR SUEHIEFIRF R8T 5K, HIMIMRKTRFE
AV xS FHEF W SFERHER .
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EiE MR BB TT: T HICERUREZE XA F BRI EE T SiExiA
FHHFEEZURYITEE, §ET 24 FEESSELERSN, EEZRTEME
T, WAEMEFENSH—LRT

Rt EEHNFRIEEFRTA: HIPASBRAE. BERREHTESE, BIERA
RSB, R EF W HETiE, KIRFRIGFNE FHARDSERE, RASESEE,
BV SS R RS, EAMAKRMERIKIES, it 2024 FibsERNEEFNSISE
t, EEEE . DUBERFEERAMERIENT, BERE. BENERBVEEFR
FER, MRS ABRIFSEFSLLEN—ERN o
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PN ER R IR T BANIRIGESIR T ARNNATE. BIFAERMOEEABIFES, 75, BEF5FREF
R RN AE B EEEKR

—REHA

BRIESRBENE, MMREFIFMEMEIRREBRNIESROEIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAITSIR “RNIES" ). RERKIESFABEEN, FELUEAHERER. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESER. RBRFRRIFIC.

MMREZNER, MHFNINEFER, RKIESAEWRH AR R EMREARKIESFNER . SMREFRERISRIRT
HAVAATENEATTER, EXNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FARFMRESIEZNHENSBENBBEREN . ZFER . EUHREBIREAREARNEKRKEBN. MK
REFEFER, AEARHRETEHIHEIARNDTAES . ERNANARETHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRHSERK, CEMFER. B, US. RESHTEESOERNOEL. SKIENEERRNRSMER
M—tIER, RRIESR/EEXBRARSFEBEHTERSRE.

NREFMHNER. THERFUAFRE HE B RAART . ZFER. HERIUULE BN IR E . SERIZRIR
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RRIEBSHHEEAR . BARUREMEWATAIRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HHIZTHEH/ESRZ 2 MR . RNIESREHITERREN R EFEEEERTENNINSGS . RXIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINBERT, RNIEBSTRESSEARETRERATMATIESHHTRS, WAsAXEATRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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SEH FREBBE AN FEXTULER - LO%LAT
RSB 6 A, TR mF A i‘ﬁ,ﬁﬁﬁﬂk?‘a%&ié&m? 5%LAE
TR IR — e oo ’ 2l FRERTT WS EUBNE - 5%- 5%
R 300 SERROEKER BFAM FRHRT AL SRR R - S TS
KNUEE T
b= B0 i 3]
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EE11 B B 3 SEERNEMAE Eizhil 6 S 4 E RO 711
HB4R. 100088 AR 23 E 2301 B HBZ%: 200086 HB%s: 518000
HBFE: research@tfzg.com BR4%: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
FBIE: (0898)-65365390 fEE. (8621)-61069806 f€E.: (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzq.com BRFE: research@tfzq.com
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