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ERI=D

RELEMELE, B “FER BRREEDE

QA BRREWANFERR, EMASRINILUE

23 FAERNREWANIYLIMIEIE K, PEP. FEEEE 23 FWRAE
ROBIIAE] 95%. 10.8%, NIUZEERMNWANFMFIFIEEREKE, BT FEF
B, FEEEEZI, PESBE. PEBEARNEERSEE 100, $55E
B 245%. 11.3%, FEEEE Q4 BEE TR FBIEIERS 48.6%, BAZEM
HEUEERAFMFIENENEZNEE . NIESRRENBRARE, PEE
ENEEMMESRELLSE 155 27T, DANABERE, BT YEEEZ
b, BER=EZXKBRACSILLAIIBIET 15%, FEHKENKRERIAE
4.5%,

BEELSFRELRE, FEHDEMREERRITRARE

3 B 18 H, EMBEAFEANETFAS/NASI, ILRSHMETE
FRERBENFIKE, LAIRSIREETRER “INREZEFEIE K5I
7, RE=EF BEREANBFLERS, AEIWERRE, B=2FE
ZEERTHIE. {FCT. BRERENSSRSSEFSL, KRT2IRYS
5, BXFUERIKREEZRTREER, REZEMRENEZREXSES
£, ARAOMERITERET, W, B, M. 1. RERAEE
EfR==EEEXEA SR80, RIIAERZZFE 1, H 2022
FRANFAFE 750 12, ERRDEDHHNRTZRITEERENE,
ERXKERITER. LRER. HRMEF.

CER G

RIBLHEMNRES FKiH, XF (0325-0329 ) 25H (H15) 8 L3k
0.91%, PR 300 1EEL LK 0.61%, FIRRAERNIKZIT. EEZIRKIEE
B, 9BIRE 248%. 1L75KHIEWKE . AEKIBERINIRNEG: FEX
(+49.41% ). EERME ( +3083% ). HIX R ( +2451% ). E/RE
(+15.66% ). AIZRMET (+11.45% )o

BAIDAA, 24 FINFHLE . SREREEMEVTREIESELNME =K
EENEL: )INFAHRRR, EQEER PN RRREREZ @R EAE
fr. RYERES; 2)REESKREREEESHESTEDK. PEER.
hE%E. ZHET. RitSk. PHER. t5ER; 3) TWTREN
KESESEERLGN, HEELEBE. %NS (SFRAKSE
=) RIEER. TBIRNG. FRE. ZHKE.

REgiRz: B~k EEME TT; R\ EENERIEER RN
HA; A BSOS E A R TR .
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ERiRREE

BE BE k& (Gz) BA EPS(JT) P/E

KB 2R 2024-03-29 $F4R  2022A 2023A/E  2024E  2025E  2022A 2023A/E  2024E  2025E
601390.SH chE|chik 7.01 SN 1.26 1.35 1.43 1.51 5.56 5.19 4.90 4.64
601186.SH chEgksE 8.57 SN 1.96 1.92 2.06 2.21 4.37 4.46 416 3.88
601668.SH chEzEH 5.24 SN 1.22 1.29 1.40 1.55 4.30 4.06 3.74 3.38
600970.SH  ch#AEFR 11.24 SN 0.83 1.10 1.24 1.44 13.54 10.22 9.06 7.81
600502.SH 2T 4.85 SN 0.80 0.91 1.05 1.22 6.06 5.33 4.62 3.98
600039.SH  PU)I|#&#; 7.58 SHN 1.29 1.29 1.42 1.56 5.88 5.88 5.34 4.86

605598.SH ¥gss 1887 A 064 088 127 179 2948 2144 1486 1054
30097757 EYIEEE 1508 A 010 034 052 099 15080 4435 2900 1523
00294957 #fAEER 1176  SEA 057 082 099 119 2063 1434 1188 988
603300.SH  #dskmra 6.09 A 033 044 059 078 1845 1384 1032 781
30098257 hszEEgE 1896 LA 124 137 167 208 1529 1384 1135 912
00254157 8E&smMy 1495 LA 169 171 192 221 885 874 779 6.76

605167.5H  Fliais 9.45 SN 0.31 0.56 0.78 1.07 3048 1688 1212 8.83
000928.5Z  ch4RERR 6.13 SN 0.44 0.55 0.62 0.71 1393 1115 9.89 8.63
601117.SH chEZ 6.75 SN 0.89 0.89 0.98 1.15 7.58 7.58 6.89 5.87
000498.S7  |L|ZRERHER 5.52 SN 1.60 1.65 1.90 2.19 3.45 3.35 2.91 2.52
601868.SH chEAEzE 2.12 SN 0.19 0.19 0.21 0.23 11.16 1116  10.10 9.22
601669.5H chEEZE 4.97 SN 0.66 0.77 0.89 1.02 7.53 6.45 5.58 4.87
603357.SH it 10.06 SN 0.79 0.87 1.00 1.14 1273 1156  10.06 8.82
603018.SH HiGEHA 8.54 SN 1.00 1.02 1.10 1.19 8.54 8.37 7.76 7.18
002469.57 =iy 5.63 SN 0.42 0.43 0.49 0.56 1340  13.09 1149 10.05

603163 SH XEEEER; — 27.69 A 123 1.39 1.65 199 2251 1992 1678 1391
301129.57 ERghsmge 1891 TN 150 1.93 2.58 351 1261  9.80 7.33 5.39

BRSRIR: Wind, RXUESHRFT, iE: PEIEN/EPS, EPS INEIMIGHE.
E: DXEHRERSHMMRAMERSES, FHNSRSIHRARSES.
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1. FBEM: RELEMRENE, M “‘FER BBAEEDE..oeeereneessnneen 3
PR 11 =1 OO 4
B AR BT ..esessssssssssssssssssssssssss s sssssssssssssssssssss s ssssss s eens 4
B, TRUBEHRTIR covvvvvvvvvevssssssssssssessssssssssssssssssssssssesssssssssssssesesssessssssssssssnssssssessssssssssssssssssssesssssssssssnssssssssssssssanans 5
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1. PEEA=HZFTWARE (0325-0329) FKEkiE ( SHEMFEY) e 4
PR xR 1 4
3: AU QETEFREEIR..........ooooeeeeeeeeeeeeeessesseesssssssssssssssssssssssssssssssssssssssssssss s sssssssssssssssssseees 4
R 1 MOKRE 23 FMBEIER 24 FELEBEUR ..o sssssssmsssssssssssssesssssssssssssssssssssssees 3
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1. XBAEE. RECLEIMRNE, EM “FER BiRdigE
]|

Q4 BRAETWNNFERE, ENINESRMNOLNE., LB, WAKBARTEKE 23 F
FR, M 23 FFIREIERE, 23 FURERNREWANIILIIEE K, HphEHK. &
EBEFE 23 FUINIBIRS BIIAZE 9.5%. 10.8%, MIUZ=ERWNFIF)BIGIERFRE, BRTHE
Fia. PEEEEZ, PESE. PESENOKNIEERSEBIL 10%, 2 31KE] 24.5% .
11.3%, FEEEE Q4 REETEEFIHIER A 48.6%, BAZIE NEE WAFIFEMIR
WENBEDE, NIERKNENBERRE, FEEENSEENE RELKE 155 27T,
DANRERE, BRTFPEREEZI, HR=KBNREDLALLAIIEBIE T 15%, FE
R SEFRIAZ 4.5%,

® 1 AR 23 FUSEHIER 24 FEETH

hEdE HEER hESY% PESRE
PB 0.65 092 051 042
PB iz 0.3% 1.6% 0.7% 0.5%
PE 6.05 13.06 5.22 423
PE £z 0.3% 23.7% 1.0% 1.5%
Y ROE (%) 6.50 752 1057 869
EEeEsED (%) -248 -044 -0.28 -083
23FY WA yoy 7.0% 10.8% 9.5% 3.8%
23FY |3& yoy -15.6% 2.1% 7.1% -2.2%
23FY #03F yoy -21.9% 25.2% 9.3% 1.9%
23FY CFO $51(12 ) 589 949 3836 204.1
BHBEIZ) -1226 155 -519 -3572
DELEL A 17.2% 13.6% 15.5% 20.2%
ELEERD (pet) 05 0.1 -03 39
e 2.3% 1.5% 3.4% 4.5%
23Q4 W yoy -14.9% -3.1% 24.5% 11.3%
23Q4 138 yoy -86.3% 35.3% 14.7% -15.4%
23Q4 3E yoy -112.9% 48.6% 14.0% -1.0%
23Q4CFO &R (12) 2837 2423 7209 6359
2024 EEEFIH
L5 5.3% 1.3% 2.9% -3.0%
1TERER 4.1% 5.4% 6.4% -8.9%
BREE. ARNE, KRIESHR AR

7. ENEELLET 2024/3/28, HAMEEIEM 2010/1/1 B,

EZZFRELE, FEFHEURMERRRITRERE. 3 B 18 H, RINSEFER
= TERS/NASIN, ILRSENRSEFEAREOEDFKE, LAIRSREETR
RR “IMRMESEFENIEKSIE, “REEF BRBEABFIERS, AEWigng
KE, REZFETELRERTHE . {T VT BRERENGEEGRSSFI~U, KRTER
NEAES, BXFULERYIKEEZRTIZEER, RSEMRENEZREXEE, Allh
MK T B E%ET, W, B, WM. 1A, ZERA2EEHRETHEENE
HREn, RAEERSEFE—M, H 2022 FRXANFIWE 750 12, ERKNDE
HHNRESRITEERAENE, ERXIRITESRE. LIRER. BHRRF,

‘LIRS FRITE, BMERTUBERAER, BHENRERETH=E. 38 1H
ESSEHENEY (EHAMRREENEERRUBRFTHFER), SWEHES
BRXRBFMBEZMEFRAERMER, MAMH. SMEFBERFTF, BFREFEER.
Hi . SARFIRERNESIER, EFERESTIIRE . @RMHEEMIRERRIRE.
RBIEEREFNZ BRUNM . BEETREFEMRE, RRFTRSE. KBEFHE
mbl B #RHT, R EHIRAMBERN . MAERST, KUEZFEEBRE, HEIRAER
FEMMEZEMLUBGEST, BeEEEE. NaiRE, WaBMmeH~6g. ReEH
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2; BRABRKIEAIE

R, TEEBHTEERK. BOR2BRE, RIERMNRE, 2ERATIEERIS SRS
HRATEHRRNE. SEBET., %I, MXIRESE, FZEREFERKAEXT
Wi B EHBOET K

‘REERN BRRIER, XEEKIEARTH. 3 B 15 B, BSRDHRITRTER
ERKEIEE. EEHS R (INREDZRMS TR ISR ) @M, H
PERREN, T 2025 F, ERMETEERIEGARENRE, BENEEREEAT
SOERNWE, FEBREERE. TTERRRNMRLL 2023 FIEK 02 2FFKEULE, 5
FYERE R AP RESUSE AL 2023 FIBK 2 27K AL, EFRAREHE DiEZR LB
550, WREZNAIHERRENRIAE 8n, ERWHT EEFEREUSIRRER . 2 2027 &F,
BREFEZFRTMMARMLE, BEERDENEH— TR, RRNBEEHEMLMK,
ER—#HEREMEEmBER, ERTETEERIVSEERN . HMNMIHELEKRK
EARTHEEME, BIKE: 1) HASERXORMERE; 2) ZRQIORPEK
HRIERER . ®EERRE; 3) bipv BREWMERITUER. BFLNGEE,

2. friEElEm

RIBSHEMFES ST, 23 (0325-0329) R ({5 ) BEEFK 0.91%, FE 300
1B LRk 0.61%, FIRIRPERIZIT. EREEBIRKIIEER, DIRE 2.48%. 1.75%891E UL
o ANEAKIIBERINIRNSE: RT3 (+4941% ). BERMEL (+3083% ). HIR
(+24.51% ). S/RE (+15.66% ). AFzSRHE (+11.45% ).

B 1. PERA=SHFTUARE (0325-0329) HEHE (STHEIMTES )

3.0%
2.0% 1
o BN
0.0% 1 T T T - T
-1.0%
-2.0% 1
-3.0% 1
-4.0% -
3 IR BIR % ES:3:31 + W TAE B b B ik 2R ES & R ITAE

BRSE: Wind, RKUESHZFT

3: RFMREETFKEE

5% A
(%)
60 1 4% A
3% A
50 1 2% A
1% 1
40 0% A
-1% A
30 1 -20%
20 1 "% 7
-4% 1
10 1 % -
T 4 Ih B IO AR W X HS R H R S 8k H
o &ﬁﬂﬂﬁ@&?ﬁﬁﬂ?ﬁﬂﬁjﬁ(%%ﬁﬁﬂ%ﬁﬂjg@ﬁ%
R ERAK  AxH SRR Ry S EEEEEEE%?%E%Q&@E{E

BEPRIR: Wind, RXUESHHZFT

BEPRIR: Wind, RXUESHZFT

3. KEEIN
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ERHMEFENDE, ROFUSEFMFHERENE, 5F “ZAIRE” MKFEE
ERRBEMNAREBRNEERN R, BRPREF TIERWINEEFERBKEN, SEE
AEYETH. NESEWBEXRE, PRIMITFEERFLZLEMN, HIZE3ERMETE
HUERRI FAXES F Q1 BEEZRSEEF, SHMEMKEMEISIERE, KAKRE. HH
NMEE . REFRIR . EARBAEZ RNIS[SERS. BI1IAN, 24 FINFHAE .
BRERAECMEU TESSELNE=FEEZNTE: )INFHPRR, ELHEFHPH
REREEZSIFNEEER. RRES; 2REESRERECESHESZTEFHK,. $
EERN. PEKE. ZBET. RitSk. P ER. tHER; 3) ST EERXE
BREEERLGN, BEFLEEE, UM (5IHREKSES ). XESM. BK
W RAERE. =#HHE

F%—: BEMENNE, EENB~RRERSIHE

FKinRE, 24 FEZE RGO FFE, SENEREHUHNXEETS, BIIFUT 24 F
TN /%R X EEIEERS B8 8.70%/6.75%, HELFTKRESHIKFIIRE. PR BUE. RER
Big. EARBWESESERS. 5, TREREEHER D, HIEIREITIE 2024 F
B G A EREE, FEERREMIMEMETREE 228 HiZnkfa. FI2EE Gk
RITREPRVBFREZRGHE LIRS, WBESIBRELT . 5, WP RERE
BEEAMFEF KL EBERENZIE, HAINE 21 4/35 NEREFRHHHFHEIE
HFRIX 9.6/12.3 2%, TRt 21 NI A SIS FIR shite = FF AR 820 9199 12, X
=T L/ T RIS B9 12.6%/7.6% o

F&T . EENEHNREH, SRREMR ROEM FHEBIAE

23 FH¥EFHEAMER FEPBRENFBE, THEEEBREBURSEMUECTIESRE, &
SHERREFEBREE, 23 FLRERREHTURARMR, \KERNREE WKANDER
M 19 & 19%I2FH = 23Q3 BY 25%, FELT EMIBHMHEM 19 F 350 FHZE 23Q3 AY 45%,

T BRR ISR EIBK e IR B BN 8., BRNRER ROE BHRBKE
Wi, RERRETRABMEEHTNAZESED, IMERRETES “@#E" BTl
FFBES. L5123 FEAC I HRERKE svESE 2 K, LUERKRMHERRRED
BEERE, LAERRECEELRBIGFITY, RREBARRGEZRACKHESLT
BARKFE,

FE=. XEFTHERSTUTRERURESHTIVHIERE S

U TROIKASREESERXT: 1) EXFNENHESRREIRF T BHERK,
LEH AXREFERF; 2) ¥SUNHEETRE, SHRTEAXSRBAFZIRE, B~
BAZEHRERER, HBRETRETURAEZS, TUBSEREAPEVEFER
2IRFA; 3) U DRI RRREESHTFUTT WS SERREURBINEL =R,
BEECTIERRESIER; 4) NEWRRIEAEZLFEHE K TN EEEE2
H—EOE, PREEFTUERNMSET ST 88T 3K, MR KIEE
R B FER SFIBRHER .

4. KR

EiZ MR R T HNTTHZERUREZEXFIFRRNE EL a5
FEHFHBERINITIEE, BET 24 FREESRSEERFSU, HEZR BB
™7, WAEMEFEASFE—LR

Rit. BEEHERYHFEARTM: HMPANBRRE., BEERRHFTEE, BEED
WRWSTEE, AaBEFIWHETE, KRREEHNE LTARDZERR, RASESE
i, EINVS ARG, NEMAAREERKED, it 2024 F5ERBEEFRS
WEEE, FEEE . DUBRSFEEMAHERIHENT, BEERE. BENFERR

BB WIIRIEX 2 JFHE B EF IR R HA 5
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EEARIAE, WISAERRES LIEN —EF M.

PP A BUEH EAR T . SHAHSBRRRERE. BFMBEAMASFER, B
PRSESEIRRANRZEHRO, SBREHREEE. R NI .
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SHTImAERA

KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
FrEM SRR IR T HANIRANES IR ITARNNAET L. BNFAERMOETRIFES, 75, BEFA5FREF
ERREZNE MR B EEIEEEKR .

—R=H

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LAIFSEIR RRKUES" ). RERRIESSFLAPEEN, MELUETHIER . REFESHARSRERLEH0H
B AR . IENREPEBRIER. RETRARIFCHARNIESHNER. RSTRRIRC,

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFHURMtERS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
AOIREER. MBSNRIEERK, DERBEE. Bl US. RKFHTEEIEREN. WKESEFERAIRSAMER
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHOER. AR ARREHEBROMRFFMT. ZEE0. ﬁﬁ&ﬁﬂﬂ]% SIBAIBPATBERT . IFERIRI
IARAER B ERMATURFER . EARE, RNIEBSTRSAHSAMREMHEL . ITERITUA—ERARKRS
RXIESFHHEAR . XBARUREMEWATTRLAKFEABDRIZIITE. RATR ITEI’J’ vay)ivs] %ﬁ'ﬁl:l;k:ﬁ%ﬁii%‘izﬁﬁ
HERNRZNA—HAIHZITCT/HRBZUR . RKIEFREBLERRENOREMEREERITERINS . RKIESH
BEgEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRTRREK.

1Bl =B

EXFEFINERT, RNIEBSATRESSFEARETRRATSMATINESHHTRS, AR AXEARRHESFEIRMHR
BiR1T. USMAMNERT mESTERRS . B, REENSEBIIRNIESR/SAEEXARTEFEZMARENRE
MHREERZNR, REFBEDBRRENHREIHEMRENE—SEKIE.

RHEITFR=H
%51 UL TR *rER
SN FRERREANM BN WL 2R 20%LA £
ERSAEN 6 ABR, B EER 15 FRHEAREANMHEXTWIER 10%-20%
BERATR 7 300 HERAORKERIE 15 SRHBR TS - 10%- 10%
S FREARZ M ABRT WSS - 10%LA T
smFAm FREAfTUAESEKIE 5%l
SRR BIRESREH 6 TAR, BRI it TR T AL HS R R I - 5%- 5
R 00 SRERAARERIE BT A SRR RE - SHLL T
KR UESERTE
b= B0 Ltig I
tEHARXEEERFD BSEEBOMEZXENA LEHITIAXIINEERR IR A X ZEE 5033 5
BEE11E B 3 SEEMERKE Enhb 6 5% 4E FRERPL 711
HB%%. 100088 AR 2322301 B HR%®. 200086 HB%®: 518000
BRFE: research@tfzqg.com MR%m: 570102 FBi&: (8621)-65055515 EBi&: (86755)-23915663
FEIE: (0898)-65365390 fEE.: (8621)-61069806 fEE. (86755)-82571995
BRFE: research@tfzg.com HR#E: research@tfzg.com BRFE: research@tfzqg.com
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