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Rt —AY BREL:

Rkakis

FR300

2%

-2%

T%

-12% F

-17%

-22%

23/08/20 23/11/18 24/02/16 24/05/16

23/05/22
A7k AE 3t & A, 2024/05/17
E 3 1M 3M 12M
RS 10.9% 12.6% -7.9%
P 300 3.2% 9.3% -7.1%
RIS

CRMRAGBAT L B R B EATHR SR, RiER
MR TS (5 ) *“Rargoe 2 —p, BT
%, £E3F) ——2024-05-06
CRAMAIBAT L B IR I A R B MR
(5 ) *Rikgosfz—p, T34, £8T) —
—2024-04-15

AR BN LATH, FREAREENS KRG

HEAREHE TR, BRa508%, AREENECELWRT
B, K#EEZRPIHA, HFE, #HFRFRT, LEAEL—BK
RIEA TIR, RBRT T3 E XA AR LT T, &A1IAA 5 F
B RA LK EATHAY, B LERSCHRTM. RNFERE
ERFRRBEE . KBEL. EEZRK. BAM. RGBRE, X
XK BRHAFGITEF.

8 ARaRm2usd

BB BHHSRGGNER QL5 ), L8 ERATEE,
BT 0 SR H K, FARAEAFERS. RNFLEL
HHEREE. BERY, BRXERFRE. RABEE. IEK
. AERR. BELRF,

FAT VR AE EAT. AT A EA, 2023 7 A3k 2022 SFAE 4,
AR ARML, R EENAETH G LAY, TLRAEESH 2H

W SR A ERATRRES L, RN G
CRMABATAL BIR: AP AR EAS, AT EHAR
TR CRT) DAGBHR e, JRF%, 2% BB 1) RBRAERIFOIIE. SFETE, EHNBE
B mermEs o $EAT, BESA 198, &EHLHFHNEA 1581 LI,
CIRHIGR P, PRERPIIS R B s AL MES A 1T . A% REHRHTHIS
A ) TR Rt Rk, ST RN AF 132 Tk, LHBALENEFT, Dk
o s FRRAAA DRI, 2) FHRBIAE ELE AT ST (HE
WA AR “”é”i"‘m’ R&ASH 2024/01/09), B #TEALHATA M IAE, T K% % i A 2
E5) * s, AT, . s ; 5
A ) TR T Mo g dott, MRS RS, AHHKMS A LA
ERE) T 20240226 BAPM R LT AL, RELDBA, ERAT. AR
Br. FITEY. BELH, EREEETLY,
N M ERBRNSTAAETA
BORRG A RAT LR R, AU AR
E SIS EGT R & P 1
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IERFFRIRE

Tk % 00E) . N AEFRRE. BREHA. BiEML,
B A BHNR R RS TR, RIERARE

BAED BT LR P A AL RS, REERER, XEX
F B

m R AT EERG, B EREAT

BREBE BAVAA B AN T St X RN, HREH
YRR TEED ., FEBRY. REBRE, EHETRRYG
HEEY.

B AL RBETEN AR E YA BT F AT, SR A
KB L SRR AFZ B M BIE SRRk, B3R AR
b F ik KRNI, FEFRARPGEITE “EFHT PR,

B RAERTFT TERENG LEREATRY, RAFHFHFHTHEKR
&k 2 69 KU, FRIAATILIE Jm 6 KU, LR R 6 R, A&k
h ey R 5
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IESHFR RS

FEXIEND é]&ﬁﬁ'] R

2024/05/17 PE

A 2025E 2024E 2025E
002714.SZ 4 B4 47.69 -0.79 2.38 4.44 - 18.32 9.81 RN
300498.8Z EKEH  21.35 -0.97 1.02 2.29 - 18.73 8.34 RN
603477.SH EZR4  34.25 -1.27 1.06 3.67 - 34.19 9.88 RN
002299.5Z *RA%A K  16.58 0.54 1.53 1.55 32.00 10.14 10.00 RN
002458.8Z #A R4 10.00 0.54 0.86 0.74 19.93 11.33 13.28 RN
300761.SZ 4Rty 23.25 -0.53 1.57 1.85 - 13.08 11.11 RN
002311.8Z #X%H  52.38 1.66 2.43 2.97 27.05 20.29 16.56 RN
300119.8Z #=L44  16.76 0.98 1.13 1.35 16.77 14.06 11.81 FEN
688526.SH #tat44  19.00 0.85 0.99 1.24 23.98 19.77 15.80 RN
002891.SZ # %Mt 25.07 0.80 1.03 1.40 33.03 25.66 18.76 RN
300673.SZ fR#FBp  14.91 -0.04 0.48 0.81 - 30.00 18.04 RN
301498.5Z F=%E4H  59.29 1.15 1.46 1.93 34.62 40.69 30.77 RN
600201.SH A4 4 1042 0.26 0.34 0.46 41.42 25.99 19.44 RN
603566.SH &3 AT 23.18 0.50 0.94 1.20 45.30 21.29 16.64 RN
000048.8Z wHAHRK  17.20 3.34 1.82 2.98 5.48 9.84 6.01 RN

FophRR: Wind FR, B EEASF AT
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IERFFRIRE
A% B X

De ARTATIERILE oottt ee et ee et n et en et en e, 6
110 AR BB AT, FRIAAIREEIUA RIS oo 6
120 R AR BB oottt ettt 8
1.3, iR BN ERAFRBEMES L, TEREEMNBERIE T oo 10
14, AP FBARRIAE TATALTE TR oo 11
1.5, 4H: BRI B PO TS, JRIA R TL B oottt 12
1.6 Zd: ATLT EEEE, BT B R TR T oo, 13
20 AT BT oottt ettt e et e e ee e 14
21, RERAH: 2EXREXOREFRA THEBE R R EERB I oo, 14
22, RUFIH: PARIIEE D E B IR A TBUBTF oot 15
2.3, RALRAHH: A CRERATZRINTXTFEGUEELE RARR RAEH FH473)69iE4) 15
R = | IO 15
1 TR I OO PR TR 15
TN = = OO 16
R e L i = > ST OTT O T 16
By T B FIEINE) BB FNTRI oottt e ettt en e en e 16
B AU R 7T oottt ettt ettt ee ettt e et 17

4l Wik I XUB $ i A H S 4



=i @A

MW= Sliaoseconmes
IEAFRARE
BRE X

BI A A A A ettt ettt 6
BI 2 0 A5 AT ATHEANAE (TOI5 ) oottt 6
T 2 < = T (2 ) LSRR 7
1 a5 T (2 ) L RTRTRO 7
B B 1 B R T e e ——e e e e— e e e e e ee—e e e e e e ae—eaa—as 7
BB 5O A FEHEANAE (TOIK ) oottt ee et 7
A e S i A (2 2 OSSR 7
B 8 1 TR T A (00 ) eeeeeee et e e e e e ee—e e e e e e e e ae— e e e aeaa—an 7
B O 1 PIRETAMAE (TLITD ) oottt e ettt e e ee e 9
I O 0t e S G 2 ) O 9
I A1 R B 2 A A ettt ee ettt en ettt 9
I B 3 A & OO 9
BI A3 0 B R ST ARAE T A2 () oottt 9
B A4 0 B R TR S B A2 () oottt 9
B 15 1 O S e T A R I (K ) oottt 10
B 16 & B T A R I (K ) oottt ettt 10
B AT 0 BTG IE R FIE (FEIK ) oottt 10
B 18 & B R T BB R I (K ) oottt 10
B 19 ¢ B T B R B (R ) oo et e e et e e e e e e e e e e e e e e e e e —aaeeaar———aaaaaas 11
B 20 @ FERABBEFBEIEZEIE (FEIK) oottt e et e et e e et e e e seeeneeeneens 11
S I I AR A S B B 2 = S G Y . A 11
R I N < L e 23 L Il (Y A PR 11
I 23 1 A A T B oottt 12
I 24 & B T B ettt ettt 12
B 25 & B T B ettt ettt 13
B 26 & P B T B ettt ettt 13
BE 29 & B A T B ettt ettt 13
I B0 & K T B ettt ettt 13
B 29 : FRE BT IE FHUBETAL oottt 14
B30 : REEDTLESTIHERIAEEIL (%) oottt ettt 14
B B A BRI ettt ettt ettt ettt ettt ettt ettt ettt et er ettt 15
k2 Hﬁﬂﬁ%ﬁ% ............................................................................................................................. 16
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1. ARATLIE

1.1, 23 B EATH, RABEENS KK

1) #ABRIZ. KK (5/16) ) AN 15.19 T/, FR+0.23 T; 15207
1F #4689 Tk, FRtb+1 7T; 50 AN Z BN A 1575 ik, FRbH
P WMTZFRE LM 19.61 T/, FR+0.22 T; B &EEEZIKE 125.3
N, EREE-0.11 AT,

2) FERIERAH, 2024 F—F B REFAEH A4 3992 75 %, R T B 3.6%,
Bl T 7.3%. 2024 F—F F 84 F a4 R0, 1-3 AP LA B R 5 &
EEESH 8374 Tk, RFligk 7%.

3) BMFAN: LEAETHSE TR, BAALNHE, AREEYETCELWE
T, R ERPGIHA, SHE, BMRFET, LEEEL—BIRREXHA T,
B T 3 £ XOH AR SR T IR RAVAA St 2 A b B LATe04
#e, B LRRERIAY. KRNFELELRFBRBES . HERES. EEZ R
BAA., LGBy, BN EEREARNGTEE,

B1: 2EHEENE A 2: 15 A4 H4E (k)

2 iRt B oo T3
45

AL 152 AT 3 A2 40

40
35
30
25
20
15 0
10

5

0 - T T T T
2011-05-06 2014-05-06 2017-05-06 2020-05-06 2023-05-06

F IR Wind Fr, Bl AHE AR AR AT FHAM: B, B AERAI AT

55l ik I B S Sk 6
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IERFFRIRE

1.2, X&: AROAZERE

1) #: @ R LR (5/4), 426 EH 39 /UIE, FR+2 TIE; & 7 28(5/11)
ARG Y 3.1 TR, FRFF; £, £7RM4& 3.9 T/, FREFF;, B
K 2 E ) 9496 vk, IREL-57 /e,

2) Pz A FLERH S

50 4 8K 420 /B (FRe+2 TIE)

5811 8RR 05T/ (REFF) ;

5011 BFHRAF: £4-2.3 T/ (Fk-0.5 T/A) :

58011 8E%E): #-370 Tl (3Rk-57 U/ek) ;

(&: skAHANGF LERAFI, FAP EBR B RGGRA. BFE) A
I B B )

3) Wi EREHBRE

Q& A5 | 5% P EZALWLIE, aFBITLk 2024 F 4 AKX EH &
14.89 T2 1-4 Al AiH4AR 837 43.86 F £, ¥, 30 17.99 7 A( L 41%),
A% 2587 74 (L 59%) .

OMAEBAT L5 HT: AT HREE MA@ LB ), ZEEFERAGTKE, &
A Re 0 AR R B X, RAEA AHERS. BNFLE TG FREE.
BARY, BRXERFRL. RARG. WERE. ATR&,. BER&F.

FAT T A AT, AT A A, 2023 F 7 45k 2022 SFAR S, AE R AR
fi, HFGNAECH 6 LAY, TUTAEEEA PHSE LT, KNBLES
HBFH TR BRI
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PEF A RARE
B 9: ABME (TIA) A 10: L3804 (TIT)
MeHLEEE 8 4N ARG e P2y 2 R
14.00 7.00
6.50
12.00 6.00
10.00 550
8.00 210
i 450
6.00 4.00
3.50
4.00
3.00
2.00 250
2.00
e 2885888852888 5828883838
A A A A A A A % 33 A 2\ A 4 A 1
o o % 97 oF o o7 o7 o o o ¢F o o o §738 393333343747+
o & A AR o G AT a9 SN A o b & 44 A& h oF h b b D H N ot
FFITHITHTPT I FTFT IS S 83 g 288888858 8 9 8898 8
o (] o o~ o o~ o (] o (] o o~ o o~ o o~ o
FortkoR: Wind Fift, B AEAAF T FoAERR: Wind i, B #ERAF AT
B 11: BAKSEH B 12: ALRA3 A e
b [ 2 A A T
19,000 WA AR (/)
17,000 5158 (FE)
151
15,000 e 136
140 122 12462 127.99
120 110 116
13,000 190 04 97 100 96.34
79
Wl a0 0 o 6 °
11,000 - \; 60
* P 40
9,000 20
7,000 — — FELFF T TS TSP
Nl ] ] 2] o] o] & ) ] o] ]
AN SERC M SR SO M S LA SR
S RC s R S S
BT DT R P DT R PP PP

TR B Wind Tk, B &R AT

B 13: FRAGXEREZHFZ (£)

KRB Wind R, EBiESR AT

A 14: EARXBFREEHFE (£)

FRG A LERAE

16, 000, 000
15, 000, 000
14, 000, 000
13, 000, 000

12,000, 000

R R =R o =
11,000, 000

10,000, 000
9, 000, 000

8, 000, 000

BEELERAFE (TE)

TR B Wind Tk, B &R AT

KRB Wind R, EBiESR AT

4l Wik I XUB $ i A H S
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IEAFRARE

1.3. Ftk: B ERAPFRREESE, 542
MR B R

B EBRFPTFRIAGAES B, ARIE A B KR 5 IE, SFET B, BN
B AT, BES5 A 19 B, 2B A SH-FHNMAEHA 15.81 LI )T, #HETLE
FTEHEL. BRES AT B, AEAREH XTSIk, ST HRHE
#) 132 Tk, LB#BAKRENT T T, HIRATLTAEA 2RI,

FEREFMNBREGHRE. EMNEEIAG ELMNEFF L T (K E 2024/01/09),
B AT B ATA AOMIRIE, B T RE A Y G RA S fric ook, R £
MEHANEE. BEEBIREES A BN REBIE S LTt ias, pEL
WBAY. LRAT. PRBRE. FETAY. BELEY, ENRKEETEN.

A 15: ORER A MELHE (RK) B 16: #HBETRAMELHE (HK)

120
90~
100 4 €0
704
80 £}
X ]
60 3¢
40 1
40 35
204
20 10
6 . : . : . : . : . : . . 0 d . . . . . . : : . . )
18 28 38 48 sH 68 78 88 98 108 118 12B 1A 28 3B 48 SR 6B 7R 88 98 108 17 LA
2023 —— 2021 —— 2022 202 2023 == 2021 = 2022 2024
FAtkR: B RE G AMBIEE, EBESFLAT Kotk B RES AR, BEIEARL AT

B 17 BEEGHHELBE (K) A 18: §AREGMHELHIE (FK)

300

600
250

500 4
2001 200

~.

150 1 300 /6/
100 ’ 2004
504 100 4

0 T T T T T T T T T T T )
0 T T T T T T T T T T T 1 18 2B 38 48 S5B 6B 78 88 98 108 118 128

18 28 38 48 5sSsB 68 78 8B 98 108 1B 128
2023 em— 2021 == 2022 2024
2023 em— 2021 === 2022 2024

oA RR: B REHIRBIEE, B EERAR R PT FARR: BREH MR, BBERTRAT

W4k ik B S T A B 10
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PES AR AR

B 19: AREHMHELEE (FK) A 20: ERARBIERLSE (PK)
701 oo
60 35
50 4 304
404 25 4

- U
30

15
20 0
10 5
0 . . y . . : . ; . . . . 0 i r

18 28 38 48 5B 68 78 88 98 108 118 128 98 1oH 18 128
2023 em— (2 ] — 2022 2024 2023 s— ()7 ] s— 3022 2024

TAt R R B REHAMBIEE, EEILABRTIT KA R, B R A, B BIE AR AT

1.4. FH: T EBRRAMETITRE TR

1) TERANHERLEETH, 2024 F 5 A 19 8 2 E 2 RK-FHIKHN A 2455
Tk, JBER+0.2%, A IRH-0.3%, FlH-14.9%; 2024 55 A 17 B2 E %
I M A 2588 ik, BERI-1.6%, FAIR-52%, FH-3.8%; 2024 4 5
A 17 B & EMHBARN A 6.45, LA BN LK, HARLZ E3K,

2) 2024 F 4 A3t BB 5% 579 ek, FElHL+26.7%. H+Fi#tv £k 118
Tred, Fh+18%, # v & 195 ek, FHR+16.1%, #0 K& 161 Hed, F
+61%, #Hv 5 £ 81 Hek, FH+72.3%. 2023 4 A#t v K 2 857 7w,
Bt +18%.

3) WA HARAMNTH otz E e, AR ARALA /TS S
ggoa). IXKEFBRE. BF R BHMHL,

B 21: 28 E2REMFHME (T/) B 22: SEIEFHH (/)

— REWHFHN: 2R 2H

3200
— R
3000 3400
2800 3200
3000
2600 2800
2400 2600
2400
2200 2200
2000 2000
1800 +
' — — T ooocoooccooco00o0000000O00O0O0D9 O
R O GRS e N e N e
PR S (Y RN goeduvengtadededadedooadasoade
N & 3 N L ) N N, O - N, - D AR o NENNINO 0D X000 N000 o ~adadad~omowos s
LA A A A L Soaroao2soocoSSs8gSsagagag98s
NNNNNNNNNNNNNNNNNNNNNNNNNNNNN
& ] ] & ] & <
B SN A : P shaT K 5 Bl g . : B Tk s
FA KR Wind FR, B EEAHR P KA R IB: Wind R, EEIEAFR AT

W4k ik B S T A B 11
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IESHFR RS

1.5. 4 FAHNERILES TR, FRERKKE

1) BRI HRREL TR, W&, 2024 45 5 A 17 B F ek o484
7(7 3.49 TN, FAERH-40 Ak, F-310 lek; B34 E A8 44 4 3.75 &

NI, AR, FlH-350 vk, BBELAAAAE S 2.74 TN, AR
+20 7U/ed, ] p-500 /e,

2)AR3E ¥ BAM T ka0 #dE, 2024 5 3 A, £ B T k4HFF 2460 ek,

HIE K 24.0%, RHTHE 3.2%. T Z2HAFH. KREHAH. Kok A48
B Sl AR, Bl RATE A £, At A FegEe oAt ERAE b
# 37.7%, Rl tb T4 0.9 N8 ok Be oAt ik G A4t 2 A= &k 13.2%,
Fl He -,

2024 F—%F, AE T LMK * & 6896 ek, FlITHE 3.4%., £+, s
PR RGAE 245 A 6393 Fek. 307 Fek, Rl B T 3.5%. 7.1%;
FAmF| RS2 159 Fek, Fl3gK 1.7%. E2FRAFF. K% HH.
A ) FURAAAN S TSR L vATE A £,

PP AT LR F B 2R SR, BEEXEE, XERFEY.

B 23: 2RHAHETE B 24: BAEZE
35,000 Gl 16,000 - - 50%
30, 000 e 14, 000 40%
’ L 10% * i [
25,000 Loy 12,000 L 30%
0080 L% 10,000 A L 20%
0% 8,000 - - 10%
15,000 -10%
_ 6,000 A - 0%
10, 000 [ —15%
— 4,000 A - -10%
B0 L -25% 2,000 - L 20
0 - -30% 0 - - -30%
5 S S5 5T T S P P P 5882:-5232222Q58R
SN NN NN NN NN N NN NN NN NN
A EF (k) e—yoy AR F (Foh) e——oy
TR FAF T L, BEEAHR AT TARF: AR s, BEIERAFRA

W S5 Wik B XU KTt kA 12
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PES AR AR
B 25. EEHETZ A 26: NAHE”F
4,000 1 - 10% 4,000 - p—
3,500 - [ 8% 3,500 -
| - 6% ’
3,000 . 3,000 - r %
2.500 T [ 2‘500 4
2,000 [ 2,000 o
£l | me $] T B
1,500 - | oy 1,500 A
1,000 - | 49, 1,000 A L -5%
500 A L 6t 500
0 - 8% 0: - —10%
Qe E e ol o &g ol g0 08 um el ol i S 8g2c-cgogiesreerl o]
£ 82 2999838888888 ¢.8°8 R RRIEIRIILIRILIRKILRR
AR (Feh) oy A EE (Fed) — Oy
TR B AR T AL, B EEABERFT TR AR bthd, BRI PT
B 29: RaMd&=% A 30: KEHE*F
2,000 - r 25% 3,000 15%
I 20% 2,500 10%
1,500 A
F 15% 2, 000
5%
1,000 A - 10% 1,500
0%
L 59 1,000
500 - )
L 0% 500 5%
0 4 F 5% 0 -10%
ESEEEECEEEEEEBRY 5T 50 8 T N P P P
N NN N N N ™~ SN N NN o N o~ NN o
AR (Fok) oy KR (k) e—oy
TR B AR b, B EEABERFT TR AR bthd, BRI AT

>
®
¥

T ERRE, B G LEMREA

1) 2023 FF B3RAEM (R ) W & T PAAREEL 2793 12U, Rk 3.2%,
Wik AE, RIBIRIE €2023-2024 FF B EMATL AR B sitsdk, 2023 F
A KM KK T HIAE S 1488 1270, FIHIEK 0.9%; KM &% 7 HHAL
# 13051270, RFHIEK 6%. AEMIKE L, 2023 F X5 693 = 2 6980 7
R, ROKZTRZ 5175 TR, K EHH AT LR, NER BN e LA,
¥R KGR 2 2875 T, Rl T 0.2%, #2654 % 12 1870 T, F
T 0.7%.

2) NEMEFREME, EHREREFVEARIZHRERLE. 2023 F MR
Sl (FAR. REfEiid ) EEANREN FEMT ERG, 43 52.3%,
332022 @ LSt B T HWEA 28.5%, %5 2022 A @ % B4R S
&%, RS HERHFE.

3) B GBS, B BN SR Rk, MANS BA LSk, #

4l Wik I XUB $ i A H S 13
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IESHFR RS

A 29: &K EZHATLH FAARET

DA ERE S ST H T X, 2R BLRE A ERMATIE, T RATEL N
B2 “zeal RET . AT AMSH)RIHER, RAEAR FERET 2 R
L7 AW RIRAEE, RN E TR R KGR AT,
) 7% o 5 B AT TR . AN B A AT A4 T bk AR 49 A B A
K, B AR A SR £ K.

4) THEB: BAVAAB A LML T ot L RN, BREREEHR S
R FZED . FEBE. RFRLY, EHEFHRRGHE LN,

B 30: REEWATLED>THEFAREL (%)

3000 1

r 70%

40
I 60%
2500 4 35
F 50%
2000 4 30
 40% 25
1500 4
F 30% 20
1000 A
I 20% 15
500 4 L 10% 10
5
0 4 F 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 0
tH FE RES B% A% B RREE WE ¥
— A (&, ILR)  —RE () = B WY 8 % Ha sk e R
m2021 ®m2022 @ 2023
FAtRIR: Rk (P BEMTLGZBY , EEHERLAT FeAtRIR: Rk (P BEMATLGZBY , EEHERLAT

2. A7kFH

21, RLERATH: 2EXEXBREFRA TR
SEEREBF

2024 45 A 17 B, RERHHFMMLERS EERERRTEFLERLX
@A R TR A, ARRAMETHHERE KIe—HhK” . 2w
ITHERBAF &7 HAR, AAZH G FKa . T ORFTRIAY, FRIEK
A3, ABH I, HEELIH. ANRR, SHERR “—FTE. B
FARE . ZFRI;” G IAERR, FHMN. Sl REOGREA X, H—
FRAF RIS MBA I EE I E . BRREHIT G057 KT B A
“+FF” 473, Bid TESTEAS R GHE T, BENBERS T KA
TR RSB S, BB R AT RENE R ET IR,
Aot i 7 S

SR ELE ST

4,
2K

3

»

14
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IERFFRIRE

2.2, RIWKAEFH: PHFRLBEELSE A AT F

2024 55 A 14 B, PHRRELKELSE A RSNAETEF. 2B d R RA
AR DA FLSFRRLRE —2 KRS RLEZER L8, Xy Bk, hEAF
Ve gi R E B 5 . RALHARAL . K F FRIA F AR AR AT B R, L
mAEIR, BAFEE, ARELANF A RXSESD T, FHARLKEXRIRAL
Je, ABBAMRERE BI. TEQBETIH AR T R AR 260 R+ 5
2023 F, FEAFHLTRZ R 5 FAEK 354, T HrARLEFRR. 4
APRR . FRKIERFAR, AFHTFRT XKEBERIZI, RRARHZT 55 3
FRAET RSN E S AT @), FH TP RALESFAMRA R, BIFEAHF
AR AR

2.3, RLRAEH: AAH CRLRAFRPOTXTIFA
HYRALEE BRAEK RREK FRATFHNEL)

2024 5 A 13 H, ARMAEE (FPRAREFE WG IEY . (PR
BB Ik FiRAREN, H— IS E B A, R RATEREZ T 2024
F5 ] —2025F 9 AW EEE CRABARK RAMK 075, @
HARKATH, MiRE L EMMEEIR, AT BB RIRG X, 5B
ﬁkﬁammﬁﬁﬁ%ﬁ%,#*%K%lﬁgﬂ~&%lﬁﬁ%,$%?%%

HERGELEER L. FENETEFELRBEIL, AEMEFLEEMN
#, ®& md]%#&&‘”%"%}um%\ FE, BHRAKT, ATREEFLIHREL
JARAA F) 2 A%,

3. mﬁw‘]}inn

31. AX
X 1: ANEIE

$ A R AR AR EE — A A +F B P EZ33 7] kb
A% adaEA (T/K) -15. 21 -35.58 -326.24 -57.25% -95. 34%

ST BA (L/3K) 132.17 100. 02 -270. 82 32.14% -
FHRA (T/3K) 36.94 38.42 34.57 -3.85% 6.86%
aRAY (T/F5%) 7.75 8.03 9.45 -3. 49% -17.99%
K8 (T/1) 3.15 3.45 2.58 -8.70% 22.09%
#BHE (T/FR) 110. 00 110. 00 130. 00 0. 00% -15.38%

FARIR: Wind T, EUAEABTAT (F BB ERAE LA RE), L H5HE BP RAT— e 4% )

48 )38 B S AR 15
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PES TR AR
3.2. KZERE =&
A2 KFRE =M
HAE XA/ LA L8 —AA 5 RH A Rt
R S B KA B AR R 118. 83 121.24 122.37 -1.99% -2. 89%
F BT He KM A AR S 119. 39 122.15 123. 11 -2.26% -3.02%
FRFE M AR 97. 42 114.14 101.5 -14. 65% -4. 02%
DCE £k (A/vk) 2459 2392 2544 2.80% -3. 34%
DCE X & (FT/wk) 4669 4722 5091 -1.12% -8.29%
CZCE & 4% (7L/#) 6160 6333 6871 -2.73% -10. 35%
CZCE 487t (/L) 15245 16395 15705 -7.01% -2.93%

AR B Wind KR, EEIEAFRTAIT (£ BRI AN E DT RE, L HRIEIRI—H5E. )
4= 3 > bR
4, IFLIPBEIZLFED

A AR RAEH R BT A AT, SRR S IR B AR R IR
W LR A RIR; BMARRAT RAE T RB LN, i RS AT . “Ip 57 7%
.

5. EEXENEARBFTR

2024/05/17 PE

A 2025E 2024E 2025E
002714.8Z #Jamty  47.69 -0.79 2.38 4.44 - 18.32 9.81 RN
300498.8Z EK MM 21.35 -0.97 1.02 2.29 - 18.73 8.34 RN
603477.SH EZR4  34.25 -1.27 1.06 3.67 - 34.19 9.88 RN
002299.5Z *RA%A K  16.58 0.54 1.53 1.55 32.00 10.14 10.00 RN
002458.8Z #AR4  10.00 0.54 0.86 0.74 19.93 11.33 13.28 RN
300761.SZ 4Rty 23.25 -0.53 1.57 1.85 - 13.08 11.11 RN
002311.8Z #X%H  52.38 1.66 2.43 2.97 27.05 20.29 16.56 RN
300119.82 #=L44  16.76 0.98 1.13 1.35 16.77 14.06 11.81 RN
688526.SH #taj44  19.00 0.85 0.99 1.24 23.98 19.77 15.80 RN
002891.SZ # %Mt 25.07 0.80 1.03 1.40 33.03 25.66 18.76 RN
300673.SZ A&FBAT  14.91 -0.04 0.48 0.81 - 30.00 18.04 RN
301498.5Z F=%E4Hm  59.29 1.15 1.46 1.93 34.62 40.69 30.77 RN
600201.SH A£#&4 1042 0.26 0.34 0.46 41.42 25.99 19.44 RN
603566.SH & AT 23.18 0.50 0.94 1.20 45.30 21.29 16.64 RN
000048.8Z wHAHRK  17.20 3.34 1.82 2.98 5.48 9.84 6.01 RN

FortdoR: Wind FiR, EEEABFR AT

W4k ik B S T A B 16
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6. NEERT=

1) & EAENG) LG RATAY;
2) REFMNFETHITHE KM@K 69 e,
3)  FRIAAT I I 4G AU

4) BRI R b R

5) MA&EBh e e,
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[RL)844]

f—p, RLEFEITIT, EEMBXFRE, §ABHIRT FR/IELAFH EiEA, 2022 4 Choice RAENH
JF% 2 45 2022 9 EHEA ST AR H 4 4 2022 FR G MR KGR ELEFELF 54 (ANFEFEE 4
%), 2020 FRBIANFELE 5 4; 2022 FHRMELRBEFAENWITE 5 4; 2022 F5 20 B M E &
ESHTIFF 6 5.

T35, A, AFRAREL T ERBEIIERT, AFELTFHGRF, §ES EEAFETIEARERL
R, B EEREEZMR. EHRE.

LT, oA, AARARLTRENFRY, ARELTYEARKRS, BERA. FH. EdHsk.

[ 2 #7)RA&RiE]

F—pE, BT, 8T, AREF 0TI EA b BiEA L HEE T 6 IR AT F 0L T IEM A E
FaHIR, ARk A, fhs, BULGH B ARE . AIREFWIES 6 R T 94 AA BRI E..
SHIMAATEEH, RE, wHFREERRE P o) EARIES T IR E M 3 R 8 R B AT X 6 AME,

[ B AR EAR A ]

e ATLARKIEHE, ITI5HAL PR 300 $54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,

FE: ABRT PR 300 3400k 20%04 b
¥ H: At PR 300 FREKEAT 10% ~ 20% - 4] ;
B AR PR 300 454K IEAT-10% ~ 10% 14;
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex 7]

RARE GRS B B Hh R3, AR A BBEA DA FRd) (RAR “ANE)” ) HEHELIHERERNGE
F (@t “BpF” )R, ANE RA2BEMARINRREMALEARLF . BF BIRIZFTA M HIREH AR
REHFEERT. WiEEGFREFRI LG T ZAE, FARAN)HAZEIREAE, KXNJBZREPHEYS
%)),

Ana) A BERE 2T A IE AL T E W L S ARE F 0915 SRR T AT AR SR Rt A8 X A
IR AL, AN AT X AT G AR TN TAEATRIE, REL T 695 COMRFITR L, LR
PRIEAR K G TR R R AT R £, AR PTRA TOH . FILAIRNUR B AL 8] T LA AIRE 4 B #9507,
AIRAE P48 69 IE A5 RALTAR GG 69 NAs . AR FBRNT G230, ERR A, ANa) 7T & H 5 K3RE AT
Tt FAEMNA—HGRE . RETOAZFRETINEESE, BEMHLT, ARE T IRAHZTILFR
YR TR IE 5 K 32 0 A AR AN 8] B AR 8] B TR R AR R A T 5| R A AT Bk A T 42 47
RIRTG 90, AN 8] RKFEAA T 2 F A 4% F T IR 2| 0900 8] BT KAT A IE K TR AT 5, BT A XL
N5 A RF AR TARAT. MH5BE R A 2ok F RS, A& A Fa iU B WAR R SR BATIRE LS.

4l Wik I XUB $ i A H S 18
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[ReRw1

TR R, EFEEE. B R ARRENA M BB R R E—SF RE, I LIAA ARE T AR,
A TE P, EARRRRH, WA FR, RTHF L0 ANE KA T AL FTmIHERAR. BETHLT,
AR 6943 8 AT AGL 49 FILH) TM RAHEAT ARG, BFH S L2 E, Lo s T R R S
AE) . AnE) R T RA KM K

F AN S S B A (VAT RAR iz ) KEAIRE, N iz A ah § A sh R 2 AT A f g, @it skig
RAFAIRAE QAT A B QAT R A A B KR & LF 13 & AR A BRAN 3] 6 1% AU 2B P 4R— A 69 32T
#L,

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TIRA G B @ R0 KREG A R, AnE) . Ana) | TRA KTk
A TR TR A G Z B P BAR A AR AR PR 25| AL AT IR AR AAEAT T AE

[((EF91]
AR BB B BAERPTA . A AN 3] 494 B B B ARSI, RE R IS, AT AT AT

KR YIEAT AT LA . B4, B, &%, 8. B BT RAMAATH R AEEAE R AL 693003,
FAIRALE, TN RIT AN BRBAIRE, AN G A PIREE R L FIE,

E i AR P T e W3R E LB B A ER S
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