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0 2023Q4 X4 FL: KAMRIFILME, REMIEHE, BoirhsM
2023Q4 EFHAA LT AT A BB L 1.1%, FRICTHE 0.03pct, a3t A A%
IREBL 2.43%; PRI&M Bk EIL 0.47%, T & 0.49pct, Aa3t A ARAKEL 1.67%; A~
MEEE, 2023Q4 HE& SRR A AT ME 0.19%/-0.02pct. P 13 E K
0.19%/-0.04pct. /- RIEH 0.01%/4F-F. £ HKIEHF 0.15%/-0.1pct. % 7 iE &
0.01%/+0.01pct. 5 @& 4T 0.03%/3R 1b+0.03pct. B FEIR 0.23%/+0.05%; + B P25
0.27%/-0.32pct. F H A 0.15%/-0.10pct. F EAF 0.02%/-0.06pct. #7 L k e
0.01%/ZR b 4T, & B AR 0.02%/-0.01pct; L7441 0.01%/0.004pct, &% 5
FIr 3.10%/+0.26pct. 4%F 42 0.02%/3F b #-F o 3Emba A, KB MkE & 4+784%.
RAIEFR+116%. BFIA+30% & 7 M E-11%. £ RIER-39%; REHmk T EH
AF-T8%. F B F4-54%. b HRKK-40%. F EHAK-35%. #ELKE-28%; %
LA R IT H 2 AA52% BB D FT+9%, 42F15+9%.

o A ABAREEBREBRART XA MBAL, R A Hmife > miE R
(1) A7 :2023Q4 i %% 300 T #k 7%, T % B ¥ 8% Z AR 0.95 7 1C, 3 b+4.3%,
B H-0.7%, BT AR IR 55, 12 “HERFTATH” BRELE G 6. IEE RSB
Wy Fe KRR TR S L PRI A e AT 357 R BUR @ ARARAS 5, R ARIRIA L
BA T B E) . 4 B R 2RE SR AR R LN 48 @4t ke, 3 FE K
SR PEIER, EAIER, AAMEEMMRE. (2) KE: 2023Q4 LT b
W RRA, T sRAe R AR em. 2023 5F 10 A FFITA T BUR A=
BATE— 2 RERTT, THX AR EN, T 2wk, KRAETITA
BA G T AR R e DEE R A AR, 2023 FX 10 FHEFKEEKE
2.56%, PR 300 154k 2023Q4 ¥ 7%, % 2023Q3 ¥k 4%H Y K. Rtk
W ART 3%k P E 554 R 2023Q4 L e AR FCH R,

® fX KAz R, d4t. LR LA CKFRE, KR ERERL
(1) £H:2023Q4 AA Mg PRIEALASECHHF L LILA TH S Fulky
128 5%/37%, B FAEHR. ] RIEHFRL T 32%/58%, B I, fomsi T
84.2%/100%, H7M'E . FIEFMNAMFFCK-F AL, BRIN. 45E4H
BoRTFEG. (2) K& 2023Q4 FKIGAH 4 bbbt 047%, 2 FH L5 5F
31.5% 43k, KT iE 5 F PR 1.26%, & FEIGKF. MiA, FEAHL/F
Fo/PERKR/HERE/FTEAKRBTL LS A TE 5 F
36.8%/26.3%/57.8%/31.5%/63.1% 5424k . (3) % L4 fk: iLHetfetiF 429
MBFa G eIFHZ, BB HIZTULS F 26%5 128K

® FIFREM R AMME, RKiEFHH WA RUARG, £FFHR LT

F AR RAE AL A A BL B2 T 0 LRI, BRASE RN T REB A beta
AL, ER RS E A Ak R IR S, A KESF BB A 1 A6 4R69 5
PRI, @ ARGY: WHBIEA. PEA., BEIEA, HTHILA. 2L FR G
BMARGY T BARGY: BEA. RRR. AZME. ATk, mE. BEERKMNA
IE R, ShenstF 1 A TRIE F R 5| AR, Shotkon N e R B A4 AR
A AMIN GRS, AE Fsnl 2 4% 2024 F—FF NBV 8##H#. BAT LT
& PEV AL T LRIMZE, FITaARRIA 2 REM L ffonteh, Kk
MIRASIER A E FZ 3wk &, RIEME L beta A= QGsnFT Rik, A4FHK
B EMME, EFEFERK, PEAAF, FTE-FL. HEEZRLELRFEESHK
oy emfad B,
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ME1: 2023Q4 2HAEA L AR ELRELMS TR ME 2:

2023Q4 1 H AL LR ELBRBFLTHR
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FAERIR: Wind, FFIRIER AR T FAEARR: Wind, FFIRIE R 7T

ME 3: 2023Q4 £FH R X LR LM E LR FFLRFA ME 4:
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IR K : Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT

ME 5: 2023Q4 2 HA X F BTSSR A M A 6:

2023Q4 iz effefr FE I AR LK 4R

% r

o BAobi (2 844) (%) EhEALBESEL (ZHELL) (%)
o |
0.0% 0.02%
5% |
4% | 0.0%
0, -
3% 0.0%
2%
1% F 0.0%
0% — N ‘ 0.0%
3D DI ™ > > P> ST ARAE 515
@@%@%@Q @%Q@"’\i@’&@ o @0&\%@% < ,&fﬂ'@qf %@%@0 S i AL Ft i
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RSP
HAER R Wind, FFIRIERHF AT HAER R Wind, FFRiERHFRFT
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MES: 2023Q4 2HAX KB ETLHSME TR RE 6: 2023Q4 A L& RBEEL b L BKKKE

TEABHLLL (ZFHFEL) %) TERLHLS L (2B EE) %)
1.5% 3%
3%
1.0% 2%
2%
05% 1%
—— T 1% /\
_ m—— S > - N ——— e —
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LEERE S A RIEH HE T HAEH e B A RS
R G e R T IEF 154t B 78R B KR T EAF
IR K Wind, FFRIEFRHF AT YR F: Wind, FFRIERF AT

R1: REROBEE-ET., S

YT IETY P EPS
2024/1/24 2023E 2024E

600901.SH LA 4.80 0.81 0.65 0.73 5.93 7.38 FEN
300059.SZ g 13.27 0.65 0.68 0.81 20.42 19.51 FEN
600958.SH F AR 8.69 0.35 0.50 0.59 24.83 17.38 FEN
601377.SH S 4E A 5.59 0.31 0.27 0.48 18.03 20.70 EN
601456.SH [E B4 K 10.39 0.27 0.33 0.44 38.48 31.48 FEN
300803.SZ 16 d 4 46.99 0.83 1.27 0.77 56.61 37.00 FEN
300033.SZ |8 78R 129.35 3.15 3.86 4.70 41.06 33.51 EN
601108.SH Wt i@ i A 7.38 0.36 0.45 0.61 20.24 16.40 FEN
601456.SH [E] B¢ 4 A 10.39 0.27 0.39 0.52 38.48 26.64 FEN
300773.SZ BFfi 14.62 -1.84 1.02 1.29 - 14.33 FEN
0388.HK HTHZH T 239.20 6.20 10.00 10.70 38.58 23.92 FEN
601881.SH P AR 11.40 1.06 0.80 0.95 10.79 14.27 AIELR
601878.SH M RAEA 10.00 0.43 0.47 0.56 23.26 21.20 AIELR

$ KRR Wind, FFIRIE R AT
i E P ERT., #rHIESR EPS. PE #%4EH A Wind — & B4,
BB G PTAE IR BT,

Mk 2: TEFHRBIELR-FR
LATIRM AR R R EVPS PEV BVPS PB

ERRA  GERFAR 2024/1/24  2022A 2023E  2024E  2022A  2023E  2024E  2022A 2023E  2022A 2023E
601628.SH F BAH 26.95 43.54 47.74  52.11 0.62 0.56 0.52 1543 16.07 1.75 1.68 KN

601318.SH Y BH-F= 40.17 77.89 85.82 94.55 0.52 0.47 0.42 46.97 53.84 0.86 0.75 EN
601601.SH B k4% 22.90 54.01 59.14 64.96 0.42 0.39 0.35 23.75 24.69 0.96 0.93 PN
FAEE R Wind. FFIRIERF AT
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MR 3: XEMOBER-HE
L AR AR

13k B IE A

ERRA GERFAR 2024/1/24  2022A  2023E  2024E  2022A 2023E  2024E  2022A 2023E  2022A 2023E
2328 HK ¥ EM % 10.00 1.34 1.58 1.88 7.44 6.33 5.31 10.56 1141 0.95 0.88 EN

IR F: Wind, FFIRIEF AR AT
i PAKBERLEABL, BRELEAH 1 AT TART,
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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