USSR S [) 55t %
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SERMES:

1RRRGTSTEE,
Q1 [FHRE+AIFEME] 5%

UEssoHm « =48
HAlSIFHYsS . S0600520010001
BAZMEFE: huangxl@dwzg.com.cn

20245E2H4H



" FRASEESE: 1RERTESWMH. T~RASWISEEEHTER10.1%, Mo IRRIKEXIEAF
. B8 (-4.4%)> SWIRRIZE(-94%) > SWISEFEMYF (-9.8%) >SWHAEHE
Z(-10.2%) >SWEAZEE(-12.5%) . MEACBSFIBESE. SHRE. \igR
IRBKIEAT

B FEEXEHN: AESRSBEATAM2023FIETE, HPFETE [TES4E/L
TWid/ 1S5/ P RRRAD /RIERR ] |, RTTRER [AREERE:/ZHEE/IneB R E /ST
D) ; 1B 16RFebRRBFEEREE2024F1 BRI ERTERIT47.1 5,
[FEIALET B +106%/-30%, HT12BFEENTREFEINTERS, EXEDFEK,
1BITIREL -30%FRIMERFFS TR,

" FEBIPAAFRR: IMREBENTIRIGIIS.



FEWN: MErES

B (i ES [FEFE/HRD+IESE/IRESE +Fimizin] .

> BRSEMIEE:  [FDH+ il + iRy odD +RERIN +Ints =B + EF D] F.
> BEEARAEE: UNESFE+EERSFE+KTFE] . [FARFE+RWSE] .

> BRetietreikaE:  [RFARHBERSA +THE] .

> fSHRRIEALEE:  [FiRER(D + RS SRE +BF &R + 2 + (3D + IkZ=iein ] <.

- BREERIMNHE: [FEEF+4#EN+FEES+EXSF] F.

* RUSIER
- SWEFESNEETIE, LSUSRICRARETIN, 2HRERsERRTRE, BEIATHEERIEA



48HRA/HEEA IRBRIFGNCSE,

) i

SOOCHOW SECURITIES

E: BEMREFITEICS

(8E2024£2H2H)

BE/T LFITH{E/ EIIN/Z YJRIPE
{Z  2023E  2024E 2025E 2024E

1211.HK | FHIF#
9866.HK | Fik 40.2] 168 675 563 922 1392 171 -110 -760 - - -
2015.HK | =8 1026] 212 2176 1191 2144] 3274 89 224 407 24 10 5
BIRRAZE | 9868.HK | /i 295 189 557 268 637 1225 -82 -32 7 - - 77
2333.HK | KIiS%E 7.1 850 605 1715 2006 2445 69 89 117 9 7 5
0175.HK | HFISE 7.0 100.6 707 1783 2353 3009 50 80 121 14 9 6
2238.HK | ["i5EEH 2.8 1049 297 1330 1544 1630 65 72 86 5 4 3
002594 | LkTFE 167.0] 291 4751 6200 8501 9976 334 442 540 14 11 9
601633 | KISE 20.0[ 850 1399 1734 2006 2445 70 89 117 20 16 12
600104 | EiSEER 13.8] 115.8 1592 7255 7409 7989 134 166 227 12 10 7
ARRRMEZE | 000625 | KESE 124 992 1225 1591 2281 2690 108.8 92.6 1159 11 13 11
601238 | "SR 8.1/ 1049 687 1330 1544 1630 65 72 86 1 10 8
B 601127 | EHHER 585 15.1 883 325 1020 1314 -29.5 -8.9 11.5 - - 77
600418 | iT#ES%E 11.6] 218 252 477 529 565 2.9 4.1 7.4 87 62 34
000951 |FEESA 14.1 11.7 166 416 586 710 10.5 15.1 19.0 16 11 9
3808.HK |PEESH 164] 276 453 818 1039 1205 54.0 68.1 78.1 8 7 6
000338 | #iseanh 150 873 1305 2156 2339 2554 89.6 115.6 134.0 15 11 10
EF 000800 | —iSREHY 77| 464 356 621 738 898 7.5 10.3 17.2 47 35 21
600166 | BEISE 23] 800 186 596 724] 856 9.1 134 10.9 20 14 17
301039 |EEEHA 83| 202 166 243 292 361 24.5 14.8 18.6 7 11 9
= 600066 | FEEE 151]  22.1 335 267 347 414 16.5 24.4] 30.4 20 14 1
* 600686 | RRISE 5.8 7.2 4 205 233 266 1.4 3.1 6.3 29 14 7
603529 | BIBRME 26.0 8.6 224 221 260 306 19.9 25.9 31.8 1 9 7
FEE 1585.HK | H@izhg 11.1] 306 341 395 438 526 26.4 326 457 13 10 7
603129 | ERzA 85.8 1.5 129 135 170 213 9.9 13.4 20.4 13 10 6
- 601689 | IR 472 116 549 199 282 386 21.7 30.0 405 25 18 14
600741 | #iHSE 16.1] 315 506 1667 1805 1958 76.0 86.4 94.3 7 6 5
002920 | {EFEEFGRL 83.0 5.6 460 192.6 246.3 3133 14.5 229 30.8 32 20 15
002906 | #PALER 20.8 5.2 109 66.6 86.1 105.4 49 6.8 9.0 22 16 12
EHELIEE | 688326 | Z4EE 64.9 1.2 78 44 55 71 0.7 15 3.4 111 52 23
“ 605333 | PSRN 15.5 4.4 68 37 58 78 0.2 1.9 2.9 332 35 23
600699 | HIMEBF 13.8] 141 194 556 604] 677 10.9 15.1 20.8 18 13 9
601965 | FHELSH 16.6] 10.0 166 40 48 59 8.3 10.1 12.6 20 16 13
603596 | {E%F 51.1 43 221 77 104 141 9.2 12.1 16.6 24 18 13
1316.HK | ittt 3.1] 251 79 298 333 372 6.2 9.4 12.3 13 8 6
EBELER | 000887 | FRIRBRID 93] 132 122 160 182 210 11.6 133 15.4 10 9 8
603197 | (REERME 40.1 2.1 85 63 78 95 45 6.2 7.8 19 14 11
002284 | TWABR{H 6.2 74 46 41 56 67 1.5 24 3.0 30 19 15
R 603348 | SCHURRIH 237 2.6 63 57 81 99 1.4 3.8 5.7 45 16 1
600933 | Bl 18.5 9.0 166 60 78 101 9.2 11.6 15.2 18 14 1
BEk 603305 | fBFHER 12.9 9.3 120 51 70 95 8.0 10.6 14.0 15 11 9
605133 | IGERmBH 18.2 1.9 34 20 30 40 1.8 2.8 3.9 19 12 9
002997 | EEESiEE 20.9 2.0 41 18 30 37 2.1 3.2 42 20 13 10
[ 603997 | SRRl 103] 116 120 206 235 272 3.0 7.1 1.1 40 17 11
. 603730 | £NERRlD 12.1 12.7 153 63 80 93 7.4 9.4 11.3 21 16 14
603179 | FisERlD 40.8 49 199 101 132 160 8.2 11.2 13.9 24 18 14
hER 002126 | $RESHRID 14.7 8.0 119 110 135 154 6.0 8.3 10.4 20 14 "
T 601799 | EFRiH 123.2 2.9 352 101 134 155 11.4 15.9 19.1 31 22 18
i3] 1B 392 261 1022 329 383 444 58.1 61.1 728 18 17 14
wEhES FAERRIR 24.0 23 54 14 17 22 2.0 2.7 3.6 27 20 15
{&zh 002472 | WIRER 19.4 8.5 166 86 104 129 8.1 10.4 13.6 21 16 12

ARSI wind, ZREIESARET

E:

1EAFTURARESTRUEE,

2) IBEBUEN MRS NART, B
TTLER2024F2 H4HAY90.9197;
3)HEEA2024F2B2H IR EERE, PE
EFizhETE
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RSB20F SEIREREER ) A7

B §£22005-2022F 5T IHSEBIERTA?
ENHIZEEFRE. B3 7 RENERSERRIRETR.

2005-2012£F: FAE/EE/ZEWTHERER, HIKRIREEN. Hx/NELEE.
2013-2022£F: [EMBUEE + FARGIE +EEFR]) RaskAE/ER/24E19 [SatAER]
BEFMITEER. FX/VERRRSEL.

YV V VY

Bl: SWiSE_RiTIIsEA9PBHA R iEHE
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00 20078k ERSEERE—XE EHIBUR + R SUFRIRENEI IS S A R
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5.0 | ¥is 3.2 20214£Q4
| P ZIRENE
40 j \'\ /’\ SUVEEARSIE W0
NEMERER ¥4 f\ A R
3.0 | \J ! \ SR
‘ / ) W M EEERE
2.0 ‘ \/ ./ A N IA
f\// ‘» ’\/ wa‘“'\\»/\v : MW
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N a
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2005/1/7  2006/1/7 2007/1/7 2008/1/7 2009/1/7 2010/1/7 2011/1/7 2012/1/7 2013/1/7 2014/1/7 2015/1/7 2016/1/7 2017/1/7 2018/1/7 2019/1/7 2020/1/7 2021/1/7 2022/1/7 2023/1/7

—SW3RRZ%E SWHBHEEE —SWERHEE SWiSEEZEBMH
HUERIR: wind, REIESHRFGH 7
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AERIE R BT FEFMATRESE AR Bl

> HETBE: 20234FE; G
BRERER, 2024-20264 _| AEDES Y BB CIE:
el 2076t L3-LAZE B BURRIA R AR BT
JSIRRER.

HUERIR: GRRIESHARATAT
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SRR
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EjJEE'DEth D 1) BI04 FRUEEL
G 20235
BN RALE/EL. SRR | | Soummmel e
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N STRERK | | | mEmmeEs || | T BEREE
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D AETRNES: 1) AERAEAR-9.4%, MEIARISE4.8pct, FBAEIRE-
4.4%, HAEETSEN1.8pct, ARRGKIBERERITTRIR (ESKHE] | BRKIERSH
trRYA (BEEVSZEE] . 2) ARMREMARINET KEEEH, SWERERE S
HEIRER8.9pct , A+HERFRINBUFREYA [EIER] .

"FEEFEEN: 1) 1B16RFEEFRAEERFE20245F1 BfigelFSFERZITE
21147.170%, FERLES5+106%/-30%, HF12BSFEEARAEFEITTER
2, EZaPPHRKR, 1BTIIALL-30%RMEFFTFSTRHA, HPIRCCRINERNZEDR
RERER (EFRTRRZ) +SHFEER (EHEES) . OERGEIBEHEH

BB NmERERE, MTZAERIMSER L, O4EJelhEHE, &b

RBP4 12580, BH3(I50218, WEE+19%. @SFIFRERENREI007/5R5m

E8SHZEoapk NACISEINING, @REET12H-SEREHEE, 1HIREERK
3, EUGALCIRIRE S, 2) iILESFEATH20230EGME, FNEFSTRH. Q4NT

FRSCENR &9 FGE-0.48{27T (2022Q479-7.991275, 2023Q3730.29/Z7T) ; Q4

0BT FF)E8-10.21127T (2022Q4/3-13.014Z7T, 2023Q39-2.85127T) . 3)
LbinE4& 12023 GmE, BRFEHAmE. Q4)38:5F)iE76-96/27T, FECE

K4.1%~32%, EE-22%~0%, F{E861Z7T; HNARFERE81-104/127T, BELCIEK

5.2%~35%, IEE-16%~+8%.

BFRAIE: 1) XoRAFEENERRE: FERER, REBFEBFERIR; 2) 5
Z 3 RAFIDNEFRRERIN.

HUESEIE: wind, RESESHEAT 11



WSRAERPIZFEN: BRI 0ME+BS/HiBAREmE, 20245
BENRRIEFIRIIA: B0 UNMESE/BESE/ AR (RES5E/
%Zéﬂ.ﬁéil‘}ﬁi’—:ﬁ) 1 BTE [EFS%/UIE /<GS 5/ ES&ER/T
=[] .

R EEIRBIS RN : KRBT LB KEFE~mS/RENERE
EEHERRMIE TS, RE. 8. SRR FERTHW T
TR, MieZEiiR(tiE (Fadixh] / [ZBREN] | ERFEiRik
fuik [EX=073] .

R wind, JRIUESTATET

12



 FATBHEE: 1) &k AEERIEHUELL LA TE15.62%, HEHEwind2AISE]
6.34pct, E-RIRIIENIIKIEEXR; FHIESERIGEITI13.65%, windE£AIBE L
15.12 %, ERENEEES. Exaad, AEHE/ES/ERD IR LR TEL
1.3%/7.1%/12.4%, 1BEFRTWHEERWHTETE. 2) BF: ABESWEEEHESE
IETE10.2%, HEABEAIEE0.9pct,

" FRABFEEN: 1) EER: TUHEE, FRERLRENTEE1038.95, RLEASS
3, INGRASMMSKRITiB. TWEE, RiEFS—mRENESEE, 1HE R
RIEHES1HE, EMRLEDBNEKS7/75%, EXAGEHIITHE. 2) BF: TIEE:
FEAMIBOHERS, BRAEFE, SBSFEAM2023FISGMS, BIRFET
H,

" FEAFAR: IMxERSFIVSIASRTTE.

HUESRE: wind, RESEAHZET 13



u RBRZEEIN:

> BR: BF24QIEREZRIEFMRINS. 1) PKEEE, MRER+ENEA+IE
Sh=—81R EHRR, BEFF2024~ zozs’fﬁru:ﬂﬁﬁ BARINRIAS e, ER
RARSMLETTE, SHNISUSBIZNNEER, He/FK/BERSHEM, 2024F0S
EREEXREERE, BiaENERFAUNSDIZERNFIEEREEEER LAE
3Kzh, ?Jz{|1¥ﬁ1+2024 2025FFEWNERTIMAIEEDB19112/1305%, EEED
A+21.3%/+15.9%; 2) 1EHRAERE, 24QI1EREBEIZ+RS m&ﬁt’a**ﬁrétlﬁl,n
WERRIK THEEESE, TanllaE-il, ERRRISSEEERa (KRS
Za) +WaERSHEERMETHRE [H5RhH+ PEES +REER] .

> BE: REFIAFMIABEABEXERS, SF24QIZEMB/BINE. FEEF20235F
AaETHEE, ARz EE TR E TRk mS N EERESE 5
H, BLERETI EITEBEESER, Fit2024/2025F KPP EFEHEE 5 5ISCH
10.8/13. 758, BLL+24%/+27%, %k [FBEE+EBSE] .

HIRER: wind, RIIESHARAR 14



FERTRHEESE: PEAZTKELMEIBHRR ISR Nk, AESWISEZERHE-
9.8%, BRZIME T IRTIEERIEIKIBER,

FREELE: BFAR: ASLREFIARHENTARBNEER~REEEE
REZENFTEREFIA, (BI5F: HRIBRGOAMET 12068 (&) BEAEE1805
B’ (&) , RREWIRENMENLER90.435T/8 (8) ; IFRRD: PUAEFTMN
RBHEIERG, NREIBEESEAMET3,00057T. AEiY6,00057T; #iRig
3. PAEFENRZZAEIWEKRD, MXEBEESSEHAMET AKTS,00057T
(8) , FEBEYARM12,00057T (8) ;| &5EE: &m2023FEFnS, Fit
2023F|FRERHA-1.85~-2.2{27T; IneStRER: &fm2023FWEmsE, Fit2023
FIFREEFIE1.96~2.171Z27T; BB : A&Fr2023F VGRS, Fit20235F38
iFHE/90.48~0.68{27T; HGHERIA: &f2023FWVEFRE, FRIT20235F3RER]E
791.12~1.221Z7c; 4RIgRRD: xMm2023FIVEFnS, Flt2023F38EFEA
1.61~2.41Z7T; FRERSE: &Mm2023FETRE, FT2023F381#7iE/93.6~4.3
27T,

" FEWARER: IERRER/RIERMDIGINS REE,

HUESEIE: wind, REESHEAT 15



" RRISEEWN SESEMHRIRS FO=KES, 1. HeEeb+Al, KRENNG+18
REMBEEEI+ - mEEREHE, BEIMFAIRIFESFERINA. 1) 887
HEhlsE, ##E [EEAR] [EERF] [(K&6iEE] | S [BigE] ; 2) K
2PTET, T [RERE] | faEE [BRR] [HEKE] [IEXER
3] | Li=EREEMmEE, e (W] 0 3) Al&EET, XIE [KERR]
[RRIGIX] | Eeeltall, #5% [REISH] ; 2. DSk, SRSHHSCIES
EFEHNENY &, SENKEE + BEEREEIRTHR SIS R, =
[FiRizin] [(#HBESE] [BAKE] [(Zfe] [S5ER1] . 3. BFarIHi
HESRME, XiEETIn (BEWE) st + BEREHNEEXTN, BERDZ @M
REETFAHERERTT, #F [(RiSRR] | X [BERE] .

HIESRE: wind, RESEAHET 16
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FRERRHES . ARRSE148, BIREE15% ) R

SOOCHOW SECURITIES

" FEARRER. R17. RRAMBEKIEER, SERRAFEE148; BRERTIPRESTAR
m, B, IXHASEE, siFHFRER, SESSESHEHERE153.

N|

]
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SESIFH: FEKEREREES ) R

SOOCHOW SECURITIES

= FRCESTRIERSE. RIBRE. RIRRIEKIEERE.

Bl: AESERRKIEIRIRAY E: — P BRSERRKIEERIRE
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SBBEHGE (TTM) : FERETE ) % i

SOOCHOW SECURITIES

" FRASHKEEMGEN X, SKBEMEE (TTM) EFTE,
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) i

SOOCHOW SECURITIES
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