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E SR

ZRA PMI EFERS, RELENENZE

3A PMIERY KXE, BRI PMI ESIELE

3 B#h&E PMI50.8%, FRELIRF 1.7pct, 23 FERIHEA 51.9%, PMI IEEUE
ELE 5 NEIBTE S0WA FZEERIFRIMEGZ £, PMI FriTRIEHIR IR
F+ 4.0pct & 53.0%, PMIRWEIEEEF 4.7pct Z 52.7%, PMI E£F=15#1[E
F+ 2.4pct & 52.2%, EIWEEENTUEIEF 1.4pct = 55.6%, PMI IEELEE(K
EIRZEY KXIE, 3 BEFW PMI 1555 56.2%, RELIRFA 2.7pct, MBLTF
S5KME, 23 FERHEAZFLW PMI 58 65.6%, 3 BERNIFITER/WEE
ENFRER PMIBE0 48.2%/59.2%, IREEIRF 0.90/3.50pct o

Q4 BRREWATIFERE, EMAESRIOLNE

23 FRBERNIEBWANIILIIEE K, PEPH%. PEEE 23 FHRANE
BOBIAZE] 9.5%. 10.8%, MIAZEEMNWANFIFIDIERRXE, BRTHESF
A PEEEEZIN, PEPE. PEGKEOKAIZRYEIL 10%, 250K
F 245%, 11.3%, FEEEE Q4 REEINIEIFTEFF)BIEERSA 48.6%, E{K
ERNHOZERANFIFEMERENEE . NISRRENBRRE, F
EREENREUMERELLXE 155 27T, PANBERE, BT HhERE
BN, HR=KBRREDLALLHIIGBITT 15%,; &ZE 2024/3/28, F
ESENRERIAT 4.5%, NERKNERNSLLRAIET

171&E ol

RIBSTHEMKRFES ST, AF (0401-0403) B3R (F15) f8E Lk
1.48%, PR 300 ¥EEL LRk 0.94%, FivRFPEINTIE. EEIRRKIERE
B, DBIRE 2.40%. 2.000AIIERES . ABKIEEBIAIRE . [EFR’RD
(+27.63% ). MBEWH (+16.59% ). Frm ( +1450% ). FLIEEH
(+14.15% ). #EPEEPFR (+11.14% )o

BADAA, 24 FINFHNE . SREREEMEVTRESELENE =K
BENEL: )INESHRR, EREFH P RERERZ DR EHE
bR RYwES; RAESRERECESHESFTE K. FEER.
hESE. ZHET. RitSk. PHER. t5ER; 3) TWTREN
KEISSSRERLGN, HEFELEBE. £UNS (5FRAKSE
=) RIEER. TBIRNG. FRE. ZHKE.
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8%5d) 2024-04-01
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2024-03-24
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M) 2024-03-19
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BERiRREE
BE BE k& Gs) BA EPS(JT) P/E
KB 2R 2024-04-03 $F4%k  2022A 2023A/E  2024E  2025E  2022A 2023A/E  2024E  2025E
002541.57  88R4NKg 17.43 SN 1.69 171 1.92 2.21 10.31 10.19 9.08 7.89
601390.SH  chiEdhék 7.10 SN 1.26 1.35 1.43 1.51 5.63 5.26 497 4.70
601186.SH chEgksE 8.59 SN 1.96 1.92 2.06 2.21 4.38 4.47 417 3.89

600970.5SH chifEER  11.67 A 083 1.10 1.24 144 1406 1061 941 8.10
605598.5H gz 1859 A 064 0.88 1.27 179 2905 2113 1464 1039

601668.SH FEIEE 5.20 N 12 1.29 1.40 155 426 403 371 3.35
600502.5H =Z2EET 4.89 A 080 0.91 1.05 1.22 6.11 5.37 4.66 4.01
600039.SH  pu)||E&#% 7.87 A 129 1.29 1.42 1.56 6.10 6.10 5.54 5.04

300977.5Z FYIEEE 1508 A 010 034 052 099 15080 4435 2900 1523
002949.5Z7 #efAERR 1307 LA 057 082 099 119 2293 1594 1320  10.98

603300.SH  #4s iz 5.98 LA 033 044 059 078 1812 1359 1014 767
300982.5Z @hszEBAE 1923 A 124 137 167 208 1551 1404 1151 925
605167.5H  Filfls 9.31 SIA 031 056 078 1.07 3003 1663 1194 870
000928.5Z  eh4NERR 6.24 sLA 044 055 062 071 1418  11.35 1006 879
601117.SH rhE/LE: 6.78 sEA 089 089 098 115 762 762 692 5.90
000498.5Z  |LZREEHE 5.66 A 160 165 190 219 354 343 298 2.58
601868.SH rhEIAE 2.18 sTA 019 019 021 023 1147 1147 1038 948

601669.SH rhEHEFE 5.06 SN 0.66 0.77 0.89 1.02 7.67 6.57 5.69 4.96
603357.SH g+ =% 9.76 SN 0.79 0.87 1.00 114 12.35 11.22 9.76 8.56

603018.SH #LiRE=H 8.50 SN 1.00 1.02 1.10 1.19 8.50 8.33 7.73 7.14
002469.57 =iy 6.01 SN 0.42 0.43 0.49 0.56 14.31 1398 1227 10.73

603163.SH mEtER; 2800 A 123 1.39 1.65 199 2276 2014 1697  14.07
30112957 mh4hESRE 1828 A 150 1.93 2.58 351 1219 947 7.09 5.21

BRERIR: Wind, RXIESFAZFT, iE: PESWERINEPS, EPS AB\TRTHE.
E: DXEHRERSHMMRAMERSES, FHNSRSIHRARSES.
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1. ARBEF:. Rl PMI BFESS, R4

3 B pmI EOYkXE, #EW PmI

ZEMNERNE
RSES. EERGUHBNE, 3 AHEL

PMI50.8%, FRELIZF 1.7pct, 23 FEEEAA 51.9%, PMIISENEIEL: 5 NBIZ{TE S0%LATF
ZIEELFEMASEZ £, PMI FTT BRIBEIALLERF 4.0pct & 53.0%, PMI RMWEIEEEF
47pct B 52.7%, PMI| =88 EIH 2.4pct & 52.2%, BWREFNFRHIRFA 14pct E
55.6%, PMI fEEEE(REIFH ZEY K X[E, 3 BERNI PMI 1EE 56.2%, RELIRF 2.7pct,

PFE5XE, 23 FEEHIER PMI 3883 65.64, 3 BERAFNT /WS

En TR

PMI 8509 48.2%/59.2%, IRELIZF 0.90/3.50pct o
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SR Sp7 3 N x . PINE 2475 X Zs
BEERR: BRFITE. RKIESH 5P BRRIR: BRFITE. RKIESH AT

Q4 BRREWNIIFERE, ENIESHALLANE. ITHNAERNREKE 23 £4
?E M 23 FEIRBIERE, 23 FNABZRETWANIYTINIEEK, HEFPESH%. FE

BEFE 23 NGRS BIIAE] 9.5%. 10.8%, MIUZEWANFMFIFEEREKE, B T7THEH
A PEBEEZIN, FEPE. PEEEINKNIGRSBIL 10%, 2BIKE 24.5%. 11.3%,
hERE Q4 BEEINIFFFEFEEIEA 48.6%, BRI IUZEEWNFIFENE X
ENEE, NIESRLENBERXRE, PEEZNEEUHISRELLHE 155 2T, o
TNAERE, RTHTEEREZHN, ER=ABRREDALLAHNBIE T 15%; HE
2024/3/28, FEEKERIREBIILE 4.5%,

= 1 DAR{E 23 FMEHIER 24 FEEIH

hEHE hEgeEE hEHE hEZ%E
23FY I yoy 7.0% 10.8% 9.5% 3.8%
23FY |38 yoy -15.6% 2.1% 7.1% -2.2%
23FY $03E yoy -21.9% 25.20 9.3% 1.9%
23FY CFO #E1(1Z ) 58.9 94.9 383.6 204.1
ELLMEZ) -122.6 15.5 -51.9 -357.2
DLTEAI 17.2% 13.6% 15.5% 20.2%
BEEbEEED (pct) 0.5 0.1 -0.3 3.9
REER 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%
2304 103E yoy -112.9% 48.6% 14.0% -1.0%
23Q4CFO &% (12) 283.7 242.3 720.9 635.9
2024 FEER
PN 5.3% 1.3% 2.9% -3.0%
JTEAE 4.1% 5.4% 6.4% -8.9%
BRSRIE: AFAE, RRIESHT

iE: BYEELETF 2024/3/28,

SRMESWEM 2010/1/1 Ei.
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4; BFARIKIERIE

2. f71E Bl

RIBS THEIR IR, AF (0401-0403) #HR (h(E) HE LK 1.48%, PR 300
IBE K 0.94%, FiRRPEW TR, EZIRRKIBERT, D3IRE 2.40%. 2.00%H9IE K
o AEMKBEAMRNG: EFRMD (+27.63% ). BN (+16.59% ). FHikd
(+14.50% ), HIEEER (+14.15% ). HPAERR (+11.14% )o

3: FERA=ERFITUARE (0401-0403) BEkiE (S HENTF )
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BEBRIR: Wind, RXUESHHZFT

}

BRBRIR: Wind, KXIESHFFT

d

3. KEEN

ZEEYMPRFTELDNE, BNTSEIMFHEEENE, $F “=XITRE” KSR
BREEEMARERKNBEEARNS, RHRHZF I ESNNEETREEENK, SFE
AERETH. NESNBERS, PRIMTTEEREEK, HI28 2 EENSHE
BERA NAZIES F Q1 HEESSELF, MK MHESRE, KRR, HE
NHE . RERZR. EARBIIGZRNEFERS. HI11IAR, 24 FINBEBENE.
SRERETINEWTRESSIEENE=KEENFEE . 1DIRFEEARR, EaEENT
RIREEZ VL AER. R IHES; 2)ELESKRERECESEEZFFE S,
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EEN. PEKE. ZHEL. RitSk. PHER. tHER; 3) TWITEERXE
ERATERLAN, HELEEE, LHNS (SFREKSES ). RESMR. B
W R =#HHE

E&—: BEIMEANE, EENMIREERRE

FTKImRE, 24 FERZIZ RGO ¥R, SNERSEHUHNXEMTS, BIOIFUT 24 &F
TN/ N EZEIBIRD B9 8.70%/6.75%, HLFERESHKFIZR. WP BE. RERE
g, BEARBOEESERS. ftielm, TMERBESREL N, ERA MK 2024 F
Eo gt 5 RME, MEEMRIZRIMEESRISE 228 FlZnkta. h2fEER
RITREFRUVBAFERYEF—EIRS, VBERESSRBE AN, g, WP RIRE
BEEAMFEP KA EBERENZIE, HIINE 21 4/35 MNEARRFREHIELHREIE
HEFUX 9.6/12.3 {ZF, it 21 Mg+ A S80E FI9H st FF AR B2 9199 12, X
M= L/ T ROSEME B9 12.6%/7.6%.

F&H—" . BEEXNENREH, SRS ROE@ EEHBEE

23 FL¥EFHEAMER FCPRENFBE, TEEEBEBURESEMOTIESBE. &
SHERREFEREE, 23 FLKERREHTURARR, \KEFRREE WK NDE
M 19 55 19%I2FHZE 23Q3 BY 25%, #ETTEMIADEUM 19 & 3502 FZE 23Q3 A9 45%,

WIE T BRR IR EIBK e LR ENE BN S, BRRER ROE BARKS
Wi, RERRETRABMEDMNEEEN, IEERETES “W#E" SHHTm
TS, EE 2024/3/29, 23 FERFAGIWHRERZKE svER 2 R, LUERKM
ERRNRECEENE, WAIERRECTERFIGEFITL, RREBESEGEERRR
EEESATFRIEKE,

F&=: XFTHEERSTVWTRURESRTWRISERHE

U TRIXKASREESERXT: 1) EXFNENHESRREIRF T PR,
LEHAREFERA; 2) ¥SHNEFEETR, SHRTERAFSHEIAFZIRE, B~
BABEHRBERER, HEETRTURAEZS, TUBSEREAPEVEFES
BiRA; 3) U RN IRRREESHTFUTT WS SERE R BIMNEL =%,
RREMTIERIRZSIER; 4) WEWRRIEPEZRFETHE R FWAFFBEMEE
HE—EOE, PROFFTUERMSET ST R 88 3K, MR KIEE
R B TFEFREWSFENFHNER.

4. R BEE

HiZ MR BEMATT: HROWMTHZERUREZEXFIFERNEER BN S
FHHFEBERIYNITIEE, 6E% 24 FEESRSELERSU, AEZKR BB
T, WAEMEFEAHH—LRF .

kit EEHERIGEEART: BIVANERRE, BEERRHATEE, BUERG
WRAISSTEE, AEBEFIHETE, KRAEBEFNE LHRABDKENR, NSRS
B, EIRSRREKE, NEMRREGKED, Wit 2024 FHEERNEERNS
WEsEtE, FEERE . DABREREMABERTHENT, BEERE. BRKERR
HEARIAE, WIRERIMENS LIEN —EF .

WA SEREARE: SHMMSBARRUERE. WAV BEDMASEER, 5
PHSEREIRRANRZEHRO, SBREHREEE. MR R,

BB WIIRIEX 2 JFHE B EF IR R HA 5



\‘. .
FlRE | FUHARBER i KOk 5

. TF SECURITIES

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. MBWRIEERK, DERBEE. B, US. RKFHTEERERNER. HKIENEEBRNRSMER
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
HENEENA—HAIHZITFECH/ZRZUR . RKIEBFEBLEERRENOREMEZEEERTENNINS . KXIESAY
BEgEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRTRREK.

KBl =B

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

BRHEITFR=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@tfzg.com
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