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CHINA GALAXY SECURITIES

AEMEIFERTSE TR, 1CENE A R E O

2024 4£ 01 A 28 H

—1 Ak shsHE
i%bmﬁh
® 12 A CPIMI-0.3%, 23 4K LR, 23 4 12 HIKE CPI [ I

-0.3%, HiramuiFE-3.7%, B ERNRALEL-26.1%; CPL¥L+0.1%, H
HESITA L +0.9%, W AERM KL FTEX A, Fma iR R ik
-1.0%. 12 AFKER™ S D45 207.01 12250, HIL-6.86%, HI104%H K
94.00 12376, [MH+2.20%, R H%E 113.01 /436, FHIK-13.26%.

1 AAEBMREEENR, HEWERRE T17. WREMTAR, 1AM
e ERK, T 1 H 26 Hik 15.01 ji/kg, B 1 H 2 H+6.08%; 1 HAZHF S
ik 240 Ju/Zk, 23 4 12 AR, REREE BB 4142 J5 3k, CiESL 12
A A B . EE] 2023 FRE A FRAEIEAL T RS (L8 AhmE 9
A LA AZAFNEDTHEABRIRE ), RSN ARIE . 5% 3%
Mo, WATA R =R LB S B N % . YT TR, i
W T B AR 438 AT M A S0 /R S A A L T A A R L A A B R A

12 AMHARER 119 GE, | AR ER M, 234 12 A KREHANRE
Bro11.9 TE; 23 FRETH 127.99 1E, KD S 32%, EBZE 51
68%, MAREH RAMA R, 24 4F 1 7 14 HEHARRIAG FF2 109.65 )7 £
ARG AE AL AL DT s A, M AT AR T, 23 4F 11 A DUORTE =B A2
HAFBE. EXSAT B AT S OB, B N BEaEABERR; 1 H
26 H SW M 3R4E PB (LYR) 4 2.03 £, AbF b5 se B IX 1], Al frbke b oG vE .

1 AR IBBCERIT T I 300, F4E 26 H A MBI IEECT 2 8.52%, [
WY 300 Tk 2.84% . 470, ool L e 72 b in T 36 B BT, 40 31 —4.65% .
-5.30%; TP (-16.69% ). Rl (-12.18% ) £IFEE.

BOVEREWL: A AR AR 4 00 T A, T KV SR 0 I A L2
G A B AT AL UG . R 5 25 W JE LA B 46 S S AE R IR,
T A, T T A O B T L 6 B R B
AR HORIED . BICRY  RHEED . SO, SR 5 B — A
Yol I SR AR ALK T R S0 A AT TR, T S
Bro E1HNG LRGN, SRR AT RMBII, AR XL 54N
T 75 9 B TR B 550 S T VK R B R
I D M A T b TR D O SR e
BLALE

HEFG TESR IR HEkIE(%) A PE(TIM)  WHEGZID)

002311.8Z M RAEH -13.05 20.93 649.69

HORD
R
SAERDY

002714.57 -13.31 19.69 1,951.13

603566.SH -27.64 25.74 56.72

300761.5Z -9.06 -359.66 157.83

RN Wind, 15 Rl 50175 8E

DB HR 7N < 7 B4R AS 3 T0UIUT Aoy XU, 8 9 e XU, TR A 8 8l g XU 552

AR Ba

7 PERE VTG,
S

W0

& : 021-68597609
P4 xiezhiyou_yj@chinastock.com.cn

SR C S S0130519020001

FRHPTER 300 BIE

A

PH300

SERACH: TR

HRBIZE

U lligs 208 Wl ghas ittty AR bt 437 f
FAmE S, SRR Rl

U ligs 208 Xl has ittty R it S TE4 S
Be BAEMAES, 7 REZ AL ENR
(AR ZA Wl ShaS e A ARt
PERTEDR, SCUEFE AL S HCE AL
UMV ZA Wl shas et A _FR5 .
BEAMGEARAL, AL E L

CERTAOIS 20 147 b BhaS it Aot 8 H 2%
SRSEM AR IR, REESGER

CERIAOIg 20 17 b sh it Aot 7 3t
JeEEK, RN ARARAL R B

CERTAOI 20 ol shas e AR _SRAaHEN
R FFSRIR T BB e

www.chinastock.com.cn
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— . R TR, R T T BE B . veee e eee et eesee e s ee e sseeaseeseesssenseesmseaseaseesessststasssanseassessesaseaseseneeanensen 3
(—) 12 A CPL FIH-0.3%, 23 AEARFE G ZE LTI HUMEIE ....ooooeeeeeeeee et teesevsee e vese s se e seese et sesasesesessesesse s 3
() BB IEIRIE, T I T B R T oot e ettt st se s e s s et ee s ses e ses s sessene 4

= oY 2 3 b Oy b i 1 . OO 6
() 1 B T T I, OB AUARIH oo ee e s s se e e s e e s s s ees e see e ses s sesnee 6
(Z) 12 HEXSHERED 119 AE, 1 HBEUIEIE BT ...ooooeeeeeeee e esesesses s ssssssssssssssssssssssssssssssans 9
(GO0 Ta: K 2 IR i A= T2 oY R x 37 (OO OO ORI 11
(DY) EER S RIS, B IBYIEEHE I TTIENE oo e see e s e sees s sees e ssesessees s sses s ssesseesessses 14

RO TE T AR T 7 R R BB et eaeee et eeeeeseaeesees s sseeseeseesssensessesastaseaseeastsesesenseasssseseeaseeseeessensesens 17
(=) BB T 5 B AT, TR I HEATIHE oottt ee s e e ses s e s se s es e se s ses s see e sesseeseees 17
() 1 H R BRI TT TUIIE 300 e oo seeeese s e s ee e s se s sesesee s seseees e sesases e sesasesssesasesesesasesaeseseseeenn 17
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Fio JRUBBERTR oo seeeessee e aeesssess s tsestssas et st et ssatassatassseasassaeassseasasbasasatas et st et sat s set s seataessensenbaeasteeas e tassetasatasantassene 19
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CHINA GALAXY SECURITIES

A7 A AR/ R
— — Ut 4= =
. YA RRE , RRBOELTIR B E)
(—) 12 A CPI F K.-0.3%, 23 4E4&7= 533 0 F g
2023 4£ 12 A, E CPI HHK-0.3%, HiEMmBiEK-3.7%, SHTHRARE-26.1%. MK
B, 12 H CPLIRE+0.1%, H b M TA K +0.9%, WG RA KA T FEXE, ZiashhRTt
-1.0%.
2023 4E 12 A, FEALZHEDO S N 207.01 123£50, FEH-6.86%, HO 4%k 94.00 12%£5t,
[ +2.20%, SR #ZE 113.01 12FE 56, RE-13.26%. 2023 4 1-12 A, RELA=HZ2iF#E O8N
2341.06 {2350, [F -0.83%, 2 H O &%k 989.29 12350, [ H.+0.90%, ¥ 5% % 1351.76 {237,
A H-1.90%,
B1: 2023 4F 12 AFHE CPI [ H-0.3% E2: 2023 4 12 A#E CPI H H+0.1%
b CPIUTRILE (%) —— CPLEEAR (%) —— CPLFFIE (%) — CPLETfh:3FRE (%)
CPLAEP:4 HIFILL (%, Ai%l) 5 CPLIE P ERIL (%, Aifl) 7 30
20 F 4 120 4t 4 25
A/ 3 4 20
L 41 90
2t 4 15
1 60 1 H 4 10
\ 0 B # 5
«\ 1 i ! k] 0
A £ S X
—_ 0 o Saa-q -5
SEE| ™ { -1
-10 L L -5 <4 =20
BB HF G, R0 5 RN : [FF G, RIS

B3: 2023 4F 1-12 A RER = Rk D8RR 2341.06 {23555, [FH-0.83%

A S BT HAALSE G AL CAfh)
2700 ¢ 100%
2400 ¢ 80%
2100 60%
1800 | 0%
1500 |
20%
1200
0,
900 | 0%
600 | ~20%
300 } -40%
0 -60%
§X888x838838888383883I8gx8388383g8gx83g8983
B N N N T L N N S e N A L T
ooggﬁ.—‘.—‘ﬁ,—1—1.—1—1—1—1,—1—1—4—1.—4—1.—1—1.—1—1(\1@1(\151(\1:\1(\1(\1
[eleleoNeololeBoleoBoNecBoNeolBolE-ReloeloeloeleoleloBcloBoloBolBololololollel
AN A A A A A A A A A A A A A A A A AN

R G, R U5

&

555 AT SC I F0 LB 5 P 53 A7 B ) S 5 P
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CHINA GALAXY SECURITIES

ATk A R AR

(Z) BBMEARE, TWHRERRT S

ARV AT Ml A A M B S SR AR PR T, R R R R Rl R i R A
HmI. AT, R EGRESRMA. KURE. R EEETAb. AERN. &
FIRE ST BRLAE D S5 07 1R 25 18, IR B i L A A X SR

ZAEMAE IR, RS R R R B RE IR, 1948 1 AR, A S RE BRI AR A
[Fl b B RSB BB 28; 19 4F 9 H RE B BERE A7 A2 R I 20 05 AR BE 1913 J5 3k, MLJEHFIa IR b st . WiE
WRMBEAR AL, 214 7 AJF G, EEREAR R T AA RNz, HE 2245 A4,
2348 12 AR, KERREMAERE R 4142 73k, HIH-0.4%. HHJrim, 2101-3, B4R 36.34
Jolkg, TERE 10.78 Jt/kg. 21 4+ — MBI Z)5, N FFMR MR KM, fm % 17.96 jo/ke, 1)G 7
IR N ERA 22 4F 3 A A, 224F 4 A BORIEMAR % L4722 10 A 21 B, £ N 28.32 Jt/ke, Bl
JEREY FIERE 2023 48 6 HRKMY 13.95 Ji/kg,7 H EA VISR RI%E 9 H 1 HIY 17.46 si/kg, JRIBL 25%,
WG BRRES TAT#EATHRXM, 12 A 15 HAERNKA 14.51 5o/kg, #59 H 1 HM A&k 16.9%,

ML IR 3 A DL B W 55 fi5 bR R, 2016-2018 4R R AR HaAT I ROE 2B FAT# %, 19-20
FERBEE RIS, BE TG AT R o 2R IR A B A A 2016 45 E R
175 2018 4R AR, SN RER ROE K7, BfJG 19 AR JFUG 44 i W Ak BAT & Sy, 17 3h & & JR A AR ROE
| 7E, 20 fFIE BB Bess . H AL ARG R 5 it Fe b,

B4 AN 21 48 10 AW —KBR, R#Z 12 Y], WERE MTE 3 A T4, 4 ALUREBN RS bAT
F10H 21 H, HEHBMiEH 28.32 Ju/kg, FEERY FERE 2023 F6 AR, 7H LALRKR#EIA 1 H
9 17.46 Ju/kg, MLEFR TERZE 12 A 15 HIY 1451 Jokg

45 — 2T AR

RN HE MW IT BN, R UG5

55 A B AE SR 9 v ] BRI UE 25 B A AT B R S 5 W
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CHINA GALAXY SECURITIES

ATk A R AR

B5: 2014Q1-2023Q3 RABEARIE ROE 1FH

6. 2014Q1-2023Q3 RAHIAMRIIH Bl Z4F L

20

— IR AR ERROE %

L
F = = = = = = = = = =

8

8

9

9
2020-03

2022-09

202009 |
2021-03

15

—— RABGEAIE R 54 %

-10 t

RN Wind, 15 R 50175 8E

E7: 2014Q1-2023Q3 ERIFE. sh4eE. H%l ROE &1

RPN Wind, 15 R i 501 758E

8. 2014Q1-2023Q3 E&FEE. M. FRISYERFIREN

40 o — FFEIROE/%

ZhPIREROE/%

RIANE: Wind, EHT 05

# 1: 2016-2023 SERMBOEATIL R HF R E B FrE T AL EPS 1H5L

—— i FIROE/%

-30 L

— FRA R R 1%
— AR R A%

PR R BRI 2R 1%

BRI Wind, 1[5 R i IR 75

7k 43 —ZFfR IR =R iR
2016 0.06 0.14 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05
2019 0.05 0.14 0.28 0.41

AR
2020 0.10 0.23 0.39 0.44
2021 0.12 0.15 0.09 -0.09
2022 -0.03 -0.002 0.12 0.10
2023 0.02 -0.01 0.002
2016 0.16 0.41 0.57 0.63
2017 0.07 0.06 0.11 0.08
2018 0.05 -0.47 -0.28 -0.13
BEEFE (2022 4F
2019 0.17 0.51 127 2.07
FFiR g SW Hi4r 2
2020 0.27 0.52 0.88 0.97
“FRFEAL” )

2021 0.26 0.29 0.10 -0.07
2022 -0.27 -0.31 -0.04 0.08
2023 -0.17 -0.34 -0.33

RN : Wind, HIE BRI IFZROF55 5

55 A B AE SR 9 v ] BRI UE 25 B A AT B R S 5 W
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CHINA GALAXY SECURITIES

ATk A R AR

=L AMpvERSE TR, EERRNGRE O

AMBCH AT MU AT 23 g PR M B, A Al R L R R b B, G TP R AR L B G Al . A
R A S AR AT, FRAE B A A R . R AL WL AT

FUHT, Bl % 3 2B SRR TH I (eI ). Mo . RO TH S Uyl dE A7 A e o FRIEI R
PR CIER RS AR S AT, F 2 EAE T Mol BOR K J et %0 HOAR i [ B 5 Sk 20T,
() I N A i A, BA B e A A A B AN 08 170 36 0P R AR R, B R R R AE SRS S 2 . * T
PR ML BE SR G, AR R 2T BOAR 5 HUBEAG B S T, 3 i S RS Al AR BEOR B AR R, BT
. HEiREA 19 MEER T RERE . 7 DMEERREEOES AR B Z2E; A 37 M
REK SR, 14 AN BL R G S AGE R F T E . 2023 4 12 A 25 H, RO EHE 26 KA 3R AT
REEKR. REAFREFIUE, HP P RZEZM T EWAA, WHHAIER. BV &SR, FRFNE.
MR A ] e TR R AR AR R, MR WAL ST LB

FEFRBA MG 2 T, SRR T A B, AT KB R . ARUBAE R . ol SR
BE . WA ST AR RCRRYE, BRI IR AL Tk i . ARk AR, AT B th AR
B, CAERRSAT oG], 25 Al B R TE A ARSI, DU S B R, R REIR Y, ATk A
IR AEAT PRI K S A A B ), SR G B B O Sk, N R Kk, EAE BE
PRUEAL . AEANAL, A AR R IR E 7 B AT OG0 5 A b B Kz K g

(—) 1 AR AT HReeE, e RkIe
1. 1 A eskElk, HMASYERA T/

2019 4F 12 A R EERBAF RS MO IR a3, AF BB T IR 18 K. TR 21 4F 7 HF IR, g
BREAF T R RRSL IR R AT A, R I . FRATTIA Ok BB B R A R BR L R AT A A I 1
T, 214F 7T A% 224E 4 A, IR . Gl RSB KRE, REREIEAE LY 8.5%.,
234 12 AR, REBERHBALER 4142 J73, B H-0.4%, 4 4100 J7 Sk IEH A 51 101%, #
HF E—Awmai 4390 J5sk (2248 12 AR ) 242 5.65% (248 J53k), BiES: 12 N HEHE. KRY
TV A A, 24Q1 A A% 7 RE SRS 1] £ AE KO .

AR AR E AT E, 2021 45 7 HORHFR FEATH ., HZE 10 AWMEHIK, ZEH R R
11 4 26 H (BrBmi A 17.96 sti/kg), TR TREG FATEHR . A 2022 4, EAEKERKE .
FE A BT ST, ARSI TEE 3 H 25 B, MENMN K 12.12 i/kg. 4 H LKA
Mk Ab T RS AT AR b, 10 H 21 H R B4 3K B0 B B e 6 28.32 gt kg, A BT 3 A AR LK 133.66%
Bl AR M =T 4TS 23468 6 H 30 AR 13.95 jo/kg, M T @ Ak 2 50.74 %. 7 H VKRN
R¥EE9A 1 HM 1746 Jt/kg, WHRGFHE T, B 11 ApAE-E 15 5t/kg LT, 12 J EAH B
IR AL 13.97 Je/kg, MRHE T ATRECHE , 1 3 LRAE M BB EEK, T 1 4 26 HiX 15.01 Jt/kg, %1
H 2 HHr k% LBk 6.08%.

MBEE 20, A Re AR AL TR AE, RFATE ORI IR, RIS M A RR, RS
PR 25 RE 3 2023 AR JR[E A8 IR AEAAL T o SRS (A 8 Hbdr s 9 A A H B A JR AN o B A
BAPRA ), FIREFATE . B ATFE 00, WATACH 2401 P Re XL R, fEHRITIHERT,
FA A WO JAS P 1 AT Ml BUSE /F  1  « %  T AE R f E AV AE  BEE B

55 A B AE SR 9 v ] BRI UE 25 B A AT B R S 5 W
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CHINA GALAXY SECURITIES

A7\ A R

E9: 2024.1.26 BEBFE. SNEFIEFRHFIESH19-205.20 76/2k. -100.89 Jo/2k

4000 - BRI HEE AN oA ANE A

3000

2000

1000

0

2018 2019-05-04 2020-05-04

-1000

-2000 L
RN TR, AE R i 5 5 e
FE10: 2024.1.25 A5 ELAY 121.82kg, JABEFFH-0.33%

— R kg

140

135

130

125

120

115

110

105

100 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J

© A0 A0 WO D AD AD AD Ao Al Ao WD © A0 A0 "D Ao WD ao
<\\'1» Jv \\\'\a \b@z <\\"\» Qv \\\"\z \b{\» §\\’\» Qv \\\'\» \b\% (\\'\» Q\‘\» \\ N (\\'\» Q\% \\\’b \b@» (\\'» Q\'\»

ARSI NC MR '»\ S f» 6@'@” > “3’@?6\?"\3’\

N O I R S SR SN SR EEN N N
RN I A, R RIS I
#2: 2010-24 EREAEHEHFA BERREN (S0 k)
;-4 1H 2H 3A 4 5A 6A 7H 8 A 9A 104 1A 124
2011 300 352 333 346 403 597 670 620 578 440 320 361
2012 503 367 245 151 130 89 80 86 118 94 92 184
2013 281 209 7 -107 -78 17 48 140 162 134 134 130
2014 -31 -155 -241 -301 -107 -65 -36 88 89 19 -7 -32
2015 -78 -128 -152 -53 58 155 358 454 423 344 289 351
2016 486 539 578 688 779 780 676 758 678 470 513 565
2017 658 536 426 392 254 160 187 238 262 214 218 286
2018 304 214 -176 -279 -318 -140 -35 139 205 162 112 103
2019 -23 -76 171 321 337 438 599 1,005 1,623 2,485 2,615 2,293
2020 2,477 2,748 2,587 2,269 1,754 2,027 2,575 2,591 2,345 1,694 1,638 2,072
2021 2,294 1,632 1,323 762 258 -275 -175 -291 -559 -480 82 42
2022 -249 -438 -524 -279 -201 -116 500 485 728 1099 853 246
2023 -264 -322 -238 -337 -327 -321 -313 23 -35 -154 -233 -247

2024 -246

GERLAI: Wind, BAHTEHE, i
55 BRI 1 SC B I AT 2 A RS ] S5 7
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CHINA GALAXY SECURITIES

%

ATk A R AR

2. FREEMBME . B BRI REAT AR

FE M IR AU A F, 2007 AEARE IR 500 Sk LUT YSRGS LB 78.2%, % 2017 AR e bR T
KRy 45%, AR MG BEALFR BE $2 05 33pet. R FMRIBOR . BUELAL AR BRPEAM SR R 3, /N FRE 7 AR
FERERR B A%, T ORI IR 58 7 B4 58 3% B BROR A DR P 0 . BB K 2 PR AL SF AR, SRR RR Ly
K, WA HE, B LA, JRE SRR S .

X b S T AR SR AT R AL K R ROk R, A SRR AR B R T T 4R p (11980-1999
), FRAE PV BORFRESE M, 1997 4F 35 E A AL 1000 3k R B FRAE 3 5 B T1% (B 384 M ik 98% ).
M ZT, T A0 A AL AR AR TH A B RTS8 (570 20pet )o ) 16-17 4EZ AR BOR I, 837
FUOREGE B AR, ELIERE AL IR T, 18 4F 8 T AR YN BB A TR E A, S EOP T GE
N—HE. AT, AR 1 & A 4 s 3k [ 90 B4k 72 B 1 48 71

HAp, RELEHFEATIVEREFER, BN IRER . BEE B P IngR B 5 R LR
S IEY 5k, Aok RG-S, 2017 45, RlTAERFRE SR RA I 3839 Jik, li
MR 5.57%. AR AT R AR ML 2, 221 2019 45 M YR, 20 4E T Uy Sk 38 37 il £ b S 30 i 32
ook, 2021 4F BRI HAEA) 9789 Jr sk, TN % 14.58%, MIHTAREET LI RIERT; BE L
WA RN 2, 22 48 B A RS T 2Rk 18.88%, 1271 3%, 23 4F E i I AL Bl 1.46 123k,
Wb IR T AR 20.11%  LLBURE Oy 96, 2017-2023 4 A% 543 514 723.74 753k L 1101.2 J5 3k | 1025.33
Tk, 1811.5 J5sk. 4026.4 J53k. 6120.1 J53k. 6381.6 J7 3k, [ L4351 K +132.42% . +52.15% . —6.89% .
+76.67%. +122.27%. +52%. +4.27%; Frjr 2019 4EZ AR M, b 2 &) AL 52 B34 FE .

AR FRAAAT I R A CORATE . AN B AT AR AR, BERE AT )R, R R KR S M E
Ko XA, EHEELRTE, Jek ok 552 A S B 5K R I K Z0F] .

#3: WIS A ARG

RE5 b AFR AR HAZRIT %

2020A

2019A 2021A 2022A 2023A

002714 BB 1025 1811.5 4026.4 6120 6381.6

300498 1 FC By 1852 954.55 1321.7 1791 2626.22

002100 KA 84 134.49 161 203 281.58

002567 YN 83.9 102.5 1542 216 371.26

000876 B 355 829.25 997.8 1461 1768.24

603363 [ GRY] 66 134.6 324.6 519 585.9

002157 *ST 1EF 578 955.95 1492.7 845 547.85

BRI L AL, I R IEROT s K

R 4: AREFFEATIL IR

EWUn RS TS Pt A B BB

AARSEE

ARG A R

BEW . FgEAl, FE
PR 4 & 42
A, TS Ak ARZ
il 44 L U WA BE T 2
5o

AFEFRIE P B, %
FEAN LA B R, 2 S
WA RE A A, — ek
Wi, RRESIEE .

AR IR AT BT AT, Btk
AB T EBARE R4 LA
HATIERMAEIAE , RN
BRI BT
WZDR, BTHEAE BN

AR IR B A T B D SR GE
-3, AR LB B E A P o
R, X2 BTS2 R
BTS2 A — 2B, A
AR B/ o

AFEFRAA T R BIATL. /A
WAFE, AR SR A A RIYFR
SHAERI ) RED 5K, H iR BB
A SR A T AT T
T, HIERSE PR RAR .

FERAHR: I GT DI 5hE

55 A B AE SR 9 v ] BRI UE 25 B A AT B R S 5 W
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CHINA GALAXY SECURITIES

ATk A R AR

(=) 12 AEMHENER 119 A%, 1 AdfrdE R

LETAPEEFHRFE S HIB A, 234 11 A UREFXSRERLEH T B RE 2511,
23412 AREHERES 11.9 FE;23FELEFH 127.99 FE(FAK+31.65 FE& ), O 4 H 32%,
B E G 68%, fHARHE B M A AR, 10 H LKL PR B R & Wk, B ek dah, 12
H N A 3 W A S B R S M 5B, E ™ R A O A BR, AR A 6 2R RO E 4 Y LT B [ R
A, B ARG B R . B B ERER: WIS E, 244 12 HEE T HE
ARG G P, Pk EEE, 24 EGIRREEG 23 EMERK, EH&H E4hS &, it 24 45240
AAG TR 140 TE”. WA TR EMARE W ARZKERE, 1A 14 BHEAR S SRS (Fa+
FEFE) 4 178.5 TE, HofEmmARER: 109.65 TE, MAEEWESCHIE M. KRR L
Di s ALK A, YET AR AL 1 14 HARRHREAARS (R +4E77) 3510 T, b 17 4E LOKIY =
P . NFEF= BRI E, 1 H 14 HAEFLBRER 1921 TE, FARL-1.50%, & 23
11 A 5 H R 14.53%, BATAH BB 85 8 C VI8 % S 24677 SRR, AT it <% |
THAT .

RmARBENEEH =ZFMMNEME, 1| AEMRERF. S 07 2019 4F 6 5 ARG 1 A4 KiE F ok
1T (AEJEYIME 6.88 Jo/ML, AR A 11.21 Jo/H), 2020 4EHF 8 5 #4510, EEHE S HEE 2.39
JeI L 278 JB/HL. 2.29 Ju/H, 2023 AEAER) LACK, ZIRFHTIZE . BT AEWEIAE R, X AN R R AL
AT, 234 4 4 9 HAGHIAS R 6.18 JTIB, I AR B AL IX I . IS I 5 AR 40 0 0 RO, S A A
REY AT, 234E T 9 HAHMAE A 1.61 S0/ B . H T A0 1 0 A — M S B AR AT ML Il
TEFEmMRES T o NEE, CRENHMEENE TR, SFEMa SRR, it 7 A
RIS A th B BBk, = 8 A 13 Hik% 3.82 Ju/P, WX WM FITE4EEM 1.01 JT/P . 24
A1 H PR RN ERGE [ FEE 1 A 14 HAY 2.48 Jo/ioP, JR Skl (ISR AR R0k, x4 i AT
— X,

FURRS AT A AR Bl 4, Rt Pid B, # s Tl B dh mi Bk A B
J&, MET L C LIRS R E B AR B A A I K ihbr . WAEMER, 2445 1 1 26 H SW I
RFR5E PB (LYR) 9 2.03 4f, AbT Py sL iR IX ], wl ARk 5C i

E11: 2021-23 £ 5 EAPGHEATIMEFRRFL (TE) B12: 2001-23 4F B PRGHEAT I EFRF L

m20214F  m20224F m20234F (] LR T —— FRRREARS Rl i 8

25 200
150
100

50

1H 28 3H 48 5H 6A 7A 8H 9H 10H 11H 124

— = =

TR PO LB =, R I

X

TR HE RO LB 2, 1R I
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E19: APESRFERAM
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e AR
X L HREA A FER l l ik
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AT WA
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e

TR P P DB I 22, RIS

(=) BN e iRiakm, Mg bfTdh
1. 12 A EXSH/IME T4T, FRAEEAIECE

85 o 300 B 2 RO, 2022 4R TR IS MG R A R B 40 204 17.4 6Tkg, I H+14.93% , 22
9 AT RAE N 20 Jh/kg, HEFIFRLEY RE 10 AK; 11 JUKREBSMELEE T
23 4F L AMING 14.31 Ji/ke, BJRRES BATE 8 1 27 H M 17.60 JErke, 9 A LOKEAH MR35 F AT, 12
31 HJ 16.11 ji/kg, % 8 7 27 HIKE T2k 7.69% ( Hh22 %4 ).

WAZEM, 2 EWER . E RS EA R AL, 23 E IR A AL S S A T1T, W
AEHI 16.25 Jt/kg i WA R 12 H 31 H A 15.82 ju/kg. S P A BT 22455 H T 5 0 &,
T 12 A THEREATBIRSES; 2347 APkl S M&, 12 A 31 HHRAZF] 0.42 Jt/kg.
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AR v ] B O £ S B, A RRARAF R M AR, 23 4F 12 1 31 HAE ™ +JR S AF 24000 211111
JE, AR TAENIE, FOPXG™ RETI AL TARAL X (19 48 LR B i AR AL DX 1] ).
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A, — R R IAT A R A/ TR S . I 22 4F 5 H AR B AL G, 8 igy 7
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T 0.08 5T,
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E21: 18 FZ S REFEEHASEIEN E22; 18 RS REEME BB
—— HRMGERLE RO —— AR 2600 « — RS (Efr+E™) e ——
2500 |
2400
2300
2200 i
ZW)fM
2000
1900
210
1800 |
oy e e e e e e
[ N N N S S S o N S N o N N N N 1700 ————— e
S ST B S ST s S S S S S s ST =S I NN N N N N N N N N N N N N N N N N N N N N N
2B RS NS5 83828:55:99885882¢§ S3SSs3IscssFss=3IssS3Iss=3ISs
BRI PEERMW B WA=, PRI R PR PP S, R I 20
E23: 23 4F 11 A FAILCRES R s ARAESEA 5 R IX H
p RS BRI (SE700) IR (22 D) (SE/5L) Y
i A ARAEAS A — 4 (5T ) A ARG 2 A AR BE XA (S ) —Afh
5F
4
3_
2_
[ {1 04
O 1 1 1 1 1 1 1 1 1 1 1 L 1 1 1 1 1 1 1 1 1 1 1 OO

SRR R R R RS
BERISREE
D MR NE SN

A R T R N RSO S R AN ST SRR
S ot Tt
AN N A N N M N N NN N

Lt 1 -08

TR THE R DB WG 2, RIS

3. KEBIFERE, SPEELRTH

XS AR A AN, FORAXS . 817 PAXS. WIKEX. HMAXEURN N EEHK
Mg RS, TR RN MG, M T ECHASI N E NEE . BE, T LA AR Sh
51 1) 8L

55 A B AE SR 9 v ] BRI UE 25 B A AT B R S 5 W 12



( HESRTIES o

CHINA GALAXY SECURITIES

ATk A R AR

BRI AR A ROGR FE R IR AN, AT PLR Bod D DR A L vpod A L 48 R | A P AR AL DY B, 2021
A, REDGERL . rhod A Rl 2R R AR OB AR A A A g i) ol 3R R A AR Y X AR A R
28.89%. 24.55%%1 46.56% .

R5: REEPHEERMHI

KA KR

TR LI IAE 65 RUAP A sl Az e
XIBCH P AT AN A RHA AR . SRABCR SRR, T HLISE T FRIRY, 0 LAE & e BE B .
TR TEIAE 95 KA LM i, BEREFZ R, EEISMAIART.

15 R AT FRAAIN T, A% R S A o L ORBARA R, T B A ] o T LAl b, RSO PR T . IS
R BEH Y, W5 TN LU
FRAZITITE 65-95 KA, HeRL PR . isicsefignditl . it M e
b T IR I RLANIE . BSOS, SRRSO, OB ERS I iR AR

rg

TERIAHE: LRGBS, Ul ZR 01 15

P0G PR 5 B o A O RHAE W . OO KO TR L TV, A 43 A R PR A
P BRI E M, IR E R AKX, DA S BRSO . HR, TR WL R BALR
AR, DI PREXE Sy T B, W T R I BSE N R, ALy X O H RS
o ANid, B HEPIX T 37 AN R R, E S BRI 3R A e Sk Al R IR FE AL Uy T g 2l g, BB G
EREE Eh1

BLAL AR AL, SR B AR T . TR P R AL FR A AL TR B B, FRIEMLBLAE 100 &
DA bSR3 B0 T LA R 0.01% . ZE A BEJT I, AN 2015-22 AR 4l >k &, FR E % P CR2 W 25.12%
T8 39.89%, RMFHRIAGH . LT P EBEBOW B, 2022 4, REEPGERFEREL 373
e, FHk-7.72%.

El24: 2015-2022 SR EH PG FHSE F N

m— 2 [ P PG R /2 e Top2 A2 B/ —— CR2 (A7)
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(W) RERERRMATE, IHE&EYREN B #Mk
1. TFSRIEATIRAE AL RS AR BE R e v B

AT R e, Sh e T & & 3R AT, FEZ 4G T P& @ R BT M
AL THAT B 15 38 R AR T X AN B . Py Sk RO 2 AR ASE A 3R i TE R T B g b i AR B e TR AR,
2021 4EXF R BUHE R 29.20 Ju/sk. 24.67 g/, MIE 4.53 Juisk, Wi EH KM N 2020 /Y 7.78 ST/
o ERBALRTHRE ST, FEHRIEZRT.

P D Ja Ja 3914 o, 8 v A A 52 R U SR AL S RBE R R, 22H1 BE M HUR , BE R AT i A K B
HRHN B, AT W AN = R IGHE 1E (+0.77% ), 2 23 4F =R W AN H N 3.85%,

A b 2 35 UF 5% . 23 4F =R M8 R 17 . ROE 2 5.80%, [A] H+0.95pet; 47 M0 &% B ¥ B %2 13.75%, [l [ +2.72pet,

LB TR R I
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220Q4-2304 FE BB KB H1 R 5279 WL 4751 k. 4632 K. 5312 ¥R, 5103 X, A H+16%. +2%.
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BEI25: 2021 A% BT B s TR E26: 2014-23 £ =FRHPHREITIRASE KAEZ) 1§
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Al A IR AR
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R 5 s 5 R R BOR R H R LSBT R AN B S AR R W E T A i . 534, 2021
AR AR 2 B A 2025 4 2 A BOH BOW R, SR AT MR R AL R I AR KAl K A
FERE , il e EM R BOF R E M 5-10 £%, BFIFF 10-20pct. KA E R G N, # 9 KRB w 5
T HURE o LA ey 9 ), T 2013 4R 3k A LB 113 37 18 U, WA A 2013 4R 1) 6.71 42503 KK 2] 2017
AR 19.01 4270, VFAEREFIEM 2.51 /20K 5] 8.7 1470, SCBLPGER I, JF A 171 B 5 e Sk A
o R, T KRR A SR KD

PR SR MMM AT RE AWM T, DHE O AL Asia-T M B85 U5, @ H % 0A —
WEEAR. IR LSV AW B S b AR R T A A, B 2018.7.1-2019.3 D2 A E PR A
FISESLZE W B 10T, T SRPOEERE . 2019 4F 2 1 26 H, KIEAEIIRERE DB BE OA i 3¢,
CSEBA SR, BS, TBORG . R O RGHC, AR . AT AR, it
SCRARRN G KK ER; X TAURE, #XRBRAESFBEENER.
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ANBRGRBE T, TR AT R A3 B B R

2023 4E AR FRFEAT I CR10 24 19.36% , & A4 32 7 A7 W 45 P EAR 1B AR o 19 4F P IR 45 K Bl
SEHMERE Y 5K, TR TARKBEERR, WA RREZ ETE . ROl E A b3 20 3 U
Y H 20 AEAERIRY 16.1 J7 RGN E H wi A9 18 73 5, 23H1 4 [=H 4 A7 5% B3R [ +9.1% A 17 K &, 2007-21
AR, AR A2 500 Sk A EFRA PN I R BATRES . MRG0 R, T AL A% 3E A M A4 R T
R T EBRAKT-, 18 MRS W/ BB 68 b b4 15%, EE 500 kAN ™ e b LAY 3%. BRIkE
FRAA MR R IGX A W E LA, RATA DR E F & IR T ALK P IR T KB B, ML T 5 2
—ARE, R DREH.
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ATk A R AR

=, BB TG R RIE D

(—) RABRETE & A T4, RN G HSisE

P SW AT A3, #A 2024 4 1 F 26 H, RARKHEARIE AR 112 K, Bl 12,320.91
o N, A A BREN 1.54%, WA FAT; HopRpP=gomI, R0 . MR, k. 3i9
TRAE A 25 K. 22 K. 22 K. 1TR. 13K, W iifE 2,819.45 {55, 5,365.27 {256, 1,381.93
6. 1,708.53 {ZICH 610.26 427G, M TE i WA BERA , FRA0IRUR ™ 5hom AR Yo i, o, 3%
SEAV 5 L 43.55%, WEATRAT; AR RO A T 22.88%, Bg AT BT
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180

160

140 |

120 |

100 |

80 |

60

4OMMM

20 |

O NN TR TN TR S SN SN TN SHN SN SN SH SN S SN N SN W T SH T SN SN S T SN N TN S S S S S S S 1
R R N R D N N N RN DD U A N E R N R I D R N
NN — A Nt IN OO — AN —A N TN OO — AN —AN <IN O~ O — A
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BN Wind, 1SRRI RE

() 1 ARSI BRI T TR 300

244 1 H (&R 1 H 26 H), RRBHTEBOEAR T 2k 8.52% ( LL SW 2021 17k 2k ), [H B
% 300 Tk 2.84%, MU R T TR 3000 X & AT R, ol . &= in TR ST, 2
MHM-4.65%. -5.30%, WP E (-16.69% ). R (-12.18% ) XI5 .
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A7k A 1R/
F36: 24 4 1 HARMWBHIBD TATIAEBREIRTES (%) E37: 24 48 1 HARIABIKEKIES BT HAHE (%)
w 1] k% o1 ki %
. . . . . . T
-4 20 F
-6 | -4.65 B 10 }
5| 230 -6.01
0
-0 } -838
_10 L
-12
e -12.18 20T -17.14 ~17.46 -1829 _1943
-30 | o
-16 -27.64
o ) g o P
N D § » D B 3 R
-20 & §F & & & RRR
Wl AtRNT MR gL R &F & S F o

RN Wind, 15 R ik 501 758E

RN Wind, 15 R ik 501 58E

R 7. BEAEAFIMRMS R (BEMR 2024 451 A 26 H, ROE 2% 2023Q3 3% )

AFER RiB e (o) i ROE (%)
2023E 2024E 2023E 2024E
R 002311.SZ 39.05 1.95 2.82 20 14 12.13
i FCMBEA 300498.8Z 19.14 0.48 1.40 40 14 -12.12
KEEEY 002100.8Z 7.77 0.23 1.10 33 7 -6.68
BRI Ay 002714.87, 35.7 1.41 4.50 25 8 -2.69
SLAERAY 300761.Z 19.07 1.15 1.90 17 10 -3.51
iER s 002982.S7 19.07 1.15 3.19 17 6 -3.10
TBURAY 600195.SH 10.15 0.62 0.78 16 13 7.34
L3 603566.SH 16.39 0.76 0.98 22 17 6.47
BHaiEm 688526.SH 16.42 123 1.57 13 10 9.84
By 600201.SH 8.80 0.31 0.39 29 22 5.55
T 000998.87 13.19 0.16 0.36 83 37 -11.13
BRI 002041.S7 11.23 0.30 0.39 37 29 2.84
a3l 300673.S7 13.03 0.40 0.61 33 21 -1.55
Ay 002891.87 22.82 0.63 0.77 36 30 8.35
t /LBy 002458.57. 10.42 121 1.85 9 6 22.17
R 603609.SH 7.81 0.69 1.30 11 6 0.55
XRKE 002299.S7 15.63 1.07 1.92 15 8 7.28
A2 Bl 002746.S7 6.61 0.43 0.56 15 12 5.88
BB 002234.87. 11.38 0.8 1.99 14 6 -4.51
AR 001313.5Z 8.26 0.29 0.4 28 21 -0.55
& A 002567.87 6.53 -0.24 0.53 -27 12 -14.01

VKK Wind, 5Tl 0F0%
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I 87 6= V) 8

BEEFREBEMRIEA S AT ST A, e TR AR SR AT AR A R L2y, 4
GBI T BB . BB A AR . SRR R BUIR DA & ZR 09 e 1 O I 1 7= Rk Bl
2k, B B AT WA (A AL F Dy AR, T AR G AR o 40 5 DA S e i R AT I O A A, R OGTE
BOFE BT (002714.8Z ), KK G (300498.8Z ), KEEAEY (002100.8Z), HK, #PIXME S5HM A
— A, R B R E B A AROLK S, B S AR AE AT AT R, W OGUE AN B S AR 4 ( 300761.SZ),
=, FHNY Rl A A, AT BAT R BRI, W] EAT AR etk G TR, W R A N £ A
(002458.57 ). IRRAIBA (002234.8Z ). FRAKRE (002299.87) . )5, FRIEFME™ I EE M5
WAT I, SRR e Sk RS (002311.8Z) PA K B 1K R B bkt (001313.8Z); [l I 561 5)
VIR W R R, S TR N A R A Mk AT (603566.SH ). B (R (600195.SH ). iAW
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