ESit%H

GUOSEN SECURITIES

&
T 2024 £ 6 B AR

WEEMTRE | 204406504 H

ERZEIFEEZE, RRBRIENMINIE. TE2H. &

B SRR

oM s

5 BfTE MR EZHIERER: 5 A& PMI 353 49. 50%, KT Rissk
5 BHHITIE (RRASEE) B8R 2. 20%, H4AR 300 580 1. 52 4
pct. HLHITI TIM TR ZER /e A 30.02/2.08 (%, 2024 %1 AL
KN/ R0 /BN e BEREE T Bh-5. 20%/+17. 80%/+14. 62%. 5 B#lEl
R ZIBIEE A 49. 50%, IRELTFE 0.90 4 pet, KTFoRttizk.

PMI (ARG E 5 B 31 BEIR) : 5 Bil&E R IBHE B 49. 50%,
IREETRBE 0. 90 4 pot, K Fsettizk . 1T E, & Hi&E PMI Jg 50. 7%,
IREE P& 0. 6 /> pot; BRI ARFIEE A PMI F5 50. 7%, TREE P& 2. 3 4 pet,
REBEY KX,

TENW (TIENWRES A 28 HHIE) : CMEFIT 2024 &£ 5 AXE
FlhE S SHE & LTI 16200 &, FLLiEK s%kEh, TIFRLEE.
ERNMHIATEIEE 7700 &, RECEEKIT 19%; HOHiATdiE= 8500
&, FIEETBEIE 17%,

ERHA ARANA: XIFLEEEHEYRFHOIRER
EREA: LN, MERD; AEBRTF. ZIEBH. JLIEAR, &
BOIESR ; 1BAGRIE. = —ET; EEGHL. R4S, MYXER. RBE
B PEEH. FEBS. 6 BERIEE: [HE£EH] [FEES]
[Fz#] [Z=—ETI] .

HEEte, BEARXTIERNAERRER AL ORGSR TIENM. 4
MR ERMERFE, URESEBAHBEMEFIRIRNZILE. ZEIE
. GEENFTIL, BiRE:

1. TENW: GZENTIT 4 EHE0RER, HOITFEETE) -
FEIENWE IS 5 A 1 B#E, 2024 £ 4 AFXEHIEMIEE
AR 18822 &, FEILLIB 0. 27%, ERIFLL MK E, HAPER 10782
&, [FEEbigic 13. 3%, HEiREBid LA] CME Fidl; H 0 8040 &, [FEIEE T
13.2%, EAxF [Z—FT) [EZRE] [SBIHNM] [HERER]
[H1T] %.

2, iz &: 20245 510 H, EHEFALMH 2024 FERNEA
RS, BIFREERAE: FHR 350 NEE M SRR ENELN (84
YmeH) , BE 1324; FHR B0 NBEEXSHERESENEH B
YmeB) , BE 134H; RHE 350 AR EM SR ENFHE (17 {fikA),
WE2040 (10%1]) , it 16540, RIEERBLMERKIBAR, T
RESRSE, E2XE [FEBS] [PFESE] [BHHERK] F;
3. BHERE: (ZEAZHBEESHMEARE, HRZBETH) : F=K#&
BE 2019-2023 St 4/4/5/10/10 B#ZHBHH, FEMEGFHEE, F4
RiZBERTEEE 22 FRIIHANEARERE, 29 WEEBRBBRFEIE,
MEBHEIRARFKTH, EAXE (EERD] [FFZER] GIFEE]L
4, BREE: BATSEEFER—MK3-44, 82021 F£7 ATITT
Z245B88T 2 £, BIMAAMFEEAESRKERNEE THIERSRT
REBER, BT EFABIERTIE, EMBCRmAMLEEH, B
BB RT =5, BIERTEITREATAEEATEN. XERT

fTERSE - TR BEORAE
M &

TR - 4

ESHSHIE: KN EHSHIM: TR
0755-81981362 0755-81981000
wushuang2@guosen. com. cn wangding1@guosen. com. cn
$0980519120001 $0980520110003

miAES

— HRE

JFIR300

DD D D D A ax Ak Ak Ak A A
NMENERUENEN NGNS SN N

R Wind, ESEHLHHTAEE
BEXMTRE

CHUAATL 2024 £ 5 B R REE-4 B ERNISENL S E R K5,
AR B TENMNES T NN RAZBEIE SRR —
2024-05-13

(ATl 2023 E4RR K 2024 E—FRIHR B E- TG RE

WY A FEEBHEMEFIRR) ——2024-05-13
CHUAT A 2024 £F 4 AR BRI EEEEEREMEFR
29 2024-04-10

(R IT-E SR & (HERNAMIEL S EHMERR LB
TR R) , S AN T AESZEE) —2024-03-15
(EWRBURRIT-PREMAMELETEH, BFRX. BEF
& BAREFNRENS) —2024-03-05

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

BTk, HGENR, TAHEASE, E0%F [EF2F] [MmXE
Fl [L2#&H] COIER]Y (BRG] [EHER] ;

5. RIENEE: BNEATRISBUE, KEIZHEHEZHE~HER,
HHIEEZHRIREEMER, BIFRREEEFNEMNETIL, EASX
FIRER] [ERER] [HKAE] F.

6. MRS : WNTILERE, NEREF, HESEKEIFEREA,
SR AT IFEIER BRELZFEXENRSTNE, EaxF (L
wml [(reitEl] [(HtikE] [ENARE] .

7. XM EEFAITIL—/ 45 F—4FEHI. 2020 F-2023 F1Tl =
E5 3% 310/710/380/231 F TEU, EZEERAKER, 2024 FTI E2M
S, BNESXT [FEEHA] .

REEART: BMELF T BERERN . SCRAEES.

B HUNAIEIE Z IGHI T AR BRI T B2



ESits

> oo
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ*ﬁ%
F1: EQARIERMTUN &I EITER (8B 6 A3 H)
AT WE G2 AREFEE (2T EPS (7T) PE
2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E 2025E
LR 192 9.10 10. 34 12.14 0.54 0. 61 0.72 21 19 16
MERMN 246 12.16 14.10 17.22 1.24 1.43 1.75 20 17 14
HEBT 410 7.29 9.95 13.25 3.55 4.84 6.45 56 41 31
EERHY 174 6.07 8.31 10. 44 5.96 8.15 10. 23 29 21 17
SCINEEAR 1552 47.42 57.02 69.96 1.77 2.13 2. 61 33 27 22
DI 194 0.84 1.29 1.95 0.50 0.77 1.15 231 150 100
ERVA YR 665 24.99 27.52 32. 61 1.86 2.05 2.43 27 24 20
R 420 45.58 57.78 67.36 3.48 4.4 5.14 9 7 6
EESD 225 16. 34 26.88 34.91 4.69 7.72 10. 03 14 8 6
B 179 12.56 18.57 24.43 3.99 5.91 7.77 14 10 7
X EH 262 17.20 20.12 23.45 1.31 1.54 1.79 15 13 11
REAEN 192 12.78 15. 61 18.34 1.62 1.98 2.32 15 12 10
thEEEH] 517 4.21 27.06 37.87 0.08 0.50 0.70 123 19 14

FERIKRIR: Wind, EEIEHEFMRAEIERTN iE: RIFLKARFR WIND —HFH

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BOMe: U AR+BERE, WEEAMNS .. 7
AT S S REE: SElEmIK AR . 7
HFAEZ: HMIBRBMIACEAT, ZREIUETIRENS 8
BEREWN: BIREUBRMERFRMERRRE . 10

= -1 12
MR R T A . 12
5 AHMARER TBE 2. 20%, BEAIR 300 1.52 A AT oo 13
5 BHUMARMEER T BIRALE . .. . 14
5 AN FITURIMSE, BMARSHIEER .. 14

WIRIREE: 5 AU PMI B8 49. 50% . ..ot 16
5 Bl PMI 355 49.50%, FREETRBE0.90 N pot .. ..o 16
5 BER/4E/ 58I ABIEBEREEZEEN 0. 23%/0. 12%/5. 19% . . o oot 17
HLR: 2024 F 4 BERBRYIEIMARSHASERIEER 11.10% . ... ..o 18
TeAEEAN: 2024 F 4 BHBFERIEEIEI 25.90% . .. ..o 19
THEHM: 2024 F£ 5 A EVEEERIELIBIC 5% AR ... 20

U572 e 21

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Elx=E %

1: REFIEAFNFAUARALE N, SumbEDRAEANE . ... 7
2: WMHITA KM R AT TSR, TRAMTURSMEERA—H ... 8
E3: WU T SR B . 9
El4: HITAREF D IR . 10
5: HUHITIE (BBASZZE) BABKEBRIE . ... 13
El6: HMITI (BRADIE) BE/ABIESITLHR ... 13
7: BA—ERITIE 2024 5 ABEAFKERIEHER ... 13
E8: HMITI (BRASDZE) IL10FEPE (TTM) /PB ..o 14
E9: #HITI (BBASEE) IE3EFEPE (TTM) /PB .. 14
10: HUHFITI 2024 S5 BB AKERIGE . ... 14
E11: AT 2024 8 5 B BIEBI TR . . . oo 15
E12: AT 2024 SR BRIEBT T TL® -« - o o oo e 15
E13: 2024 4 5 BHIE PMI 38E0H 49.50% . .. oo 16
E14: 2024 5 BERARFIE PMI 950, 70% . .. oo 16
E15: 2024 FE 5 BEEZHIIEAL PMI 50, 70% . . . oo 16
16: PMMEREMIBIEE (CSPD) 1BL . 17
B17: IMESI B . 17
18: LME BRI IBL - . 17
E19: 2024 F 4 BERBYHINURZERIEEEK 11.10% . ... 18
E20: 2024 1-4 BERYIEINAREE BRI 6.00% . . ..o 18
21: 2024 FE A BERBIHARFTERIEL T E 6.30% . ... oo 18
22: 2024 FE1-4 BEBRREAAFERTRIEETBE16.40% . ... 18
E23: 20244 4 BhE T BAFERIEEIE 25.90% . . .. ..o 19
24: 2024 £ 1-4 BRETIUHSBATERTRIEEEK 9.90% . ... ... 19
25: 2024 F£ 1-4 BHIEVEE SR AR RITRIELEE 9. 70% . .. ... 19
E26: 2024 F 1-4 BEZESIE W EE SR B BT R 5. 70% . ..o 19
27: 2024 5 5 B RN S E R EL A 5% . . 20
28: 2024 FE 1-5 BIZHHSEE R IR T ES. 67% . ..o 20
E29: 20244 4 BESHN T ECWEERIEEIEI 0.89% . . ... 21
30: 2024 FE 1-4 BRBHMEZCWHERITRIEETRE 6. 61%. ... 21

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Fz1: ERARBAFNERKEEITER EUEBI6HAIH) 3
FR2: ERHEFERNEASQRIRNMGE (BUHR6ASH) ... 12
#Fz3: PME RRESQARERMGE EWERoA3IHE) 12

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BOMR: FUFAR+BETE, BESHMY
ne
MRMALERERE: BAHERKANE

HERAMEERTENARIME, Tl B ERKIA SRR, FEERF]
RS RATERIER, FRNBIAETXAIMEXRNROFHE. PEEFADRE
Byl AR, FEREWEFTEL, B 2020 F#E& EEEEMRIEE, TR “%
B NEARWIEAERRRE R TR FEFERE, ZBLIEOENK, EE
HECERATAMTINREEE; TUAREBSFERLELNEOBRERLO
BR, A&, TESRFISEEDRALERKIIE. &S ZH]
BHENFUARRE—NER, SinkEBEETE SRS I19RE.

1) SiRREFEEE: OEEE~URS I BEIRREHEA, SO SiRRE
W, AWM TRFLEENSENR. ~=ltl, Ex~IEEE: $30KE 5
ImHUARR IR, Tinss. TUles A Botke. BIENEESE,;

2) FWARKEFEE: PEEFADRESASVAR, W BFR3 ISR TRIHHEE
IFFAOZRE R TR FUIESANRE LR,

B R HE N REAE N ER, SimElEDREKANIE

1. REEREGEFRY: Bhi+FaERENERA;

P FHRIAI |
Ghak2ods) 20 PEBIE- PEOE: SEHEALRIEOE
P FHBH - e emE~t
(2EH-FS) i P % R AT
RS R o - D K
; ([ v RS
(soR-20tLe 1, hEEBEE R ¢ BEERERE
T — - v e
® 2, ESERHIERSE L s
p— hEER v TAHEA
(1978—'8(;5Fﬂ’.5|5) I REBLERES v Hoeinl : Eﬁﬁi
[ oS v Tk =13
® 2, ShEFIEHA . Wﬁff v BSGEEE
BESY, BSER Y SR v ERETTEE
v BT v SeEtHae s
-
¥ emmeme

FHRRIR: Wind, EfSIESHEFNTTEE

BiEEH, FUARBETEERT, HA/EE/KE/FF0/ Tl B EFH>
EBg D SRIR A, HEENHEXEWFRAENEATZ, FRIPFIHMLIFE
RBIFR, Al EREARBERFAK, 2 EEEY KIBET /NG
EEWhSHERRNEFEM.

1B SWIRIEL Z [EHI R AR B T BAIE 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E2: HURATW AR RS T Tils Rk, ARSI TIPTEM AT —1F

1 | .
t 1 . Vo s
, A~ :
] ' [}
: A/ ; \\ BEN ‘ THER
! e\ g ;
: e \ | |
i FohRs / : i
! / ' \ ] I
! \ 1
: A \'\ : I
[ FhL & \
! RmEE \ ‘
) .ngmses \ TuALEA
i : \ Ti5 |
Tk A \ MAesE
L \ AEE,
T ms | EmAE
(s e BB N\ | = sl
v RFMAABNE N Wl T ey,
ﬁstﬁ'ﬁ:g“ﬁ i?ﬁ W ihadaiar el TRENE M N
It e 7 3CEE wE  {LE{uE REEHEE
W{EI‘EWE B | T o RE
% o l NEERGHTAY | DAL
—— sl | ke EET P
GEL AACHR AR SHEM R

BERRIRE: Wind, EEIESAFMREE

MRER: BEBMARZEAR, ZHESNETIKRANS

AT EFRFIHITL EHARNE IR OESS, RNETRUBEL
R SHFESNM AR ERZS A 4 NERE: EipoTHGL8. hirER/
BRRELE, FE~REATURRSZELF.

1) b2 LRREAT: BAREREY, BTHRFER/ERREARMNLINE,
BERMAED, BEZURERR, KERARLAHSEXLFEEKSH
TEELZ, BFRBEFNESFRE, FEARAE—EMNNNN, TEESEEE
FEER, B MmEHAR/A KL T FREHARTEFT KRR, R ARE
/xiE.

2) hilFER/BRREAR: SIUERY, FmRENTHEAHITIWES,
WL RBAELT =i, WNTEMNERR, ERXESRKTIEREEK
T FEEHOBRINSHRRE, AREAXEIARRAINERREZFABER
L, BETIWREFRAME, mEWE, MERLQT, HESKRSHHEER O
R/52R/ R/ 4%R) AT Baptt (T A/ TiE/#E) FiTlk.

3) T REAT]: mmARERAINGE, EREALERIIRE, TL=EEX,
BETRMEROUEEAIZ, THRATHNEALREAERNUNN. EX
RESEKTUHREERITIHESEOBRINSNAE, 2EAEASZEERE
PRI AR+F=m+mhE+RIE, MERKQT, HEETHA. BANKNEMNSEF
@y FiTdk.

4) RFBLF): BIIRHRSREEAN, BEFKZE, RNERBLF, TIKH

TR, RALVRARLAMBEE, MEFEZTEARNAEITELK, HEFEN
AR5 AT L

1B SWIRIEL Z [EHI R AR B T BAIE 8



EfIE=

P ESMTIRE
GUOSEN SECURITIES
&3 AT AR SRAESE
PRV RN | Aes
S =me dER® —he AERZS TR RS
S A THERIRER=NS | 110 A FFRRER NS i HEET
D2 RtE ARIEEE, WSS | 2 Wit hEE, NS | o
D3 B oA, BAE, BRI | 3 B BUE B Bk FeiRER
A NE TEHR, RERE 4 RE: IR, SRER BB
_____________ L BRER
f | S
ik HRik i BT
1, BB 2 SRES e : EiE
ms [ FEMR s
[ xemme | Teamese | | wes | Ress | esess = I ] ST
l HE=mE J[ oA T | [ FEFR AR ][ TR ][ 3CEF ] xR l L ][ Lt I HERIT _—
= - A [ BEEE ) SR | s T TRA
ETE 3, BREE we [ bms@ | wrm | pper | EENEA
L omms [ mawwth | (oA | wen | [ @8R | ey [ ses | oweE | wss
( mon | swmams | (svess | ok | (emew | e [ TEWR | oo R
A ERE
P R T T ' EBTFEN T y
i me me, e, | Loremo [ mew [ o= ]
BERAmTLR R smwes | Fra | peses |
N T NS
|3, KE: FRA. AERS BB 5. BSE

TISKEE

FHRRIR: Wind, EfSIESHEFMTTATEEE

ETLLEESR, RIZBHFEEITTHNUWEAREEZESAT 4 %:

1) BARF, MKEERORMRSLE : ELHEFLENEN ., TRITE. 7
Wik, FENERAE, XEhER.
2

2) ATFREKMEHRERSEN LEFROERHLR: o HAITIESHEEFRE
BT, HtbXEHBEL; by BEHTIESEFEILRE; oo BIHREHET
I E RHEFRETER; d XERUFTUEREFZRBHR. BB e
FAROEHITIE SHEFEAER . R fo DA AR T E S HEFR
B4 o BRBROBMHTILESERDIIEAR, EIRBRAE. SN h, Tl
BT E SEFE RS,

DT RKHEHESRSEN~REAE] EHAETFN
HilRREE . A

5 BEESENER/BRABETL: o, HREEITLE SHEHESL, KB
B, BB, BAREE; by EEATLE SEERL S,

[ = /Al

BT E S HEFRERR,

B BFEIER Z IFHIEFZ AR RT THT B &



‘ EfIE= EHMFRE
GUOSEN SECURITIES
Bl4: AT =5 5 2 K Bl
| SCNER Rk I i i ERLE TN/ ESEE |
1 1
Y3 FARERAE ; i RREE  EE0/ENRG |
1 1 !
| R R CE L : : Re%sE  =—EH/AESE |
1 1 1 i !
| meiR/EERE AR | i CEE WRET
1 1 |
| SRR/ R | . amy. g | TORRE ERASACES
1 ! mOUE. I
| B/ EH % | e HAEE AmBH
1 Sk als [ !
SIS WE-| S BERR L WRER | eWZeEE
[ R BRI T I e i
' R, BEFE! \ .
: =h BAEIRENE 2. nn%?fé&/#ﬁ@h : Tkl ERA AR/ R 1
e PR rm . T o ERaE MAEE AR/ BEACE |
| EER s ] - B ey SEHL HRERR/ 258 i
| EEMRAET XGRS | B ’ ARE !
! e T, =i I ! ;Q**mff&ﬁ!ﬂ HLE FIHLFR/ GlE |
5 1 1
e L S Y
..................................... e,
| RN RN ATABLE ! ! RMEE N/ R E
' I . 1
| EIER/ R RAM  BEEE ! | 2:3@ T S e
1 'y
| S—ET/HNEE  TRHIE i | e i
= h 12, 7 T A2
| ORTRD ESEEFA gl Egppps | EERES  WARG/HERE |
| BAMRUTER BSMEA )
' hEsRE HERE T
! AROBR
| mEkw @i/ BT« MANLR

______________________

BRIKIE: Wind, EYSIE

HEFNT TR

BARY: XEILEEBHRELEDFROMREFR

EREAE: NN, MERG; BMEERTF. TR, DA, SIS ;

[BaiRE. =—=T; #EH0). RS, mYXER. 2EE8H; hEEHR. F
EiES. 6 B&REE: [HEEH] [PERES] [#F#zF] [Z=—ETI]).

HEIR R, BIIRRSTIERAEERN KA BY OB IIENM . T BHEE
EMEEME, UREEEEHEMRFIRRNRZEE. ZBEE. FENFTIL
BKE:

1. ITENW: (BENTIT4IEHEDRER, HOTHEEZE) . FEL
#EHLWIJLTJJA 5 8 11 B#E,2024 £ 4 BEEHE Ml 5 E & 2T HEV] 18822
&, FIEbiEdc 0. 27%, HERIFEEE, HABhER 10782 &, FHcigd 13. 3%, 1%
AR AT CME FiHA; 1O 8040 &, FIELTFE 13. 2%, E,-f—ia‘véii [=—ET]) [1&8
MRE] I [hEEER]Y (1] &.

2, B3 E: 20245810 H, EBRERL 2024 FERNERBIRAE,

BEEIRAE: FHR 30 ABREXSEHRRENFH (8RmAE) , HE 132
“H; BHE 30 NEEXNSEEREESEEN BHikE) , Bi= 134H; BHE
BBONBEXSEHEMENFH (17 H4wAE) , =204 (10%5)) , FHi+ 165
48, AILFRBRIIRREKIBIR, 1711%?#mm’—1r§*2, EpXF(HEES] [F
EdFE] [BF#R] &F;

3 KEERE: (ZREBCHEMNES, HAKERH) : =K 4%H 2019-2023
FEFHE 4/4/5/10/10 EFEBHE, BEMEFIEE, F 4 REERTEEHE 22 £

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

WHMEARBE, ZN0E BB/ TIIE, MEWEIGRETH, ESXF1E
BEM] [fZER] LIFME]Y .

4, BRAWE: BRFEEERH—MK3I4FE, B 2021 F£7 BT TITESER
T2 E%E, BRIVAXEEEREANE S TYHREGFSATRSME, /OIT
WEFBEGFTIE, BMBRHERBEESEH, BREZIERIZTHE, B
WFEFITHE IR EEAGTEN.. XERTETI, HibFNKR. TAHLEA
Z, E45%5F [FE2E] (MXERA] [288H) COIEAR] (BRG]
[1E5iEE] ;

5. BFNE: BRNCATRSPAE, KPZEFEZHEETHER, SHEES
HITEEHBEE, BNFAMSTFEFUEMETL, ESXF [RAERE] [E
REE)] [(EFE] F.

6. WMARSE: WNITI R EFEE, MERET, HESEKBIFREM, ZREN
NEIEIER BREZZLFHEXEMRESIME, ELxF [(Eue] [IEitEl
[FHRIRIET (ENFRE] S

7. XM EEATIL—/R 45 F—EH. 2020 F£-2023 FITWZESHY
310/710/380/231 5 TEU, EZRAHAKER, 2024 F£1TIEZ2WEH#EE, BYUE
mxF [h&EEA] .

REEHRR: BIEFTIT EMREERN . SCERXIEKDN.

1B SWIRIEL Z [EHI R AR B T BAIE 11



4

EfIE=

GUOSEN SECURITIES

SRR E

5 A{TiEE M

MWIRREREFEHS

5 B ERHERFES: NN, MEKRM; HEETF. ZmEAE. JLIIEAR,
FEER; BMKRE. =—E1; RBEVE. #FEFE). BIFE; MXER. R
#WED; PEEH. FEIEBES. HiE5 A 31 B, Wil (BASE) EHTH
2.20%, BAHYPATR 300 5% 1. 52 4N pet.

6 AREREFES: EMEN; mERY; MEETF. TiEMEL TR,
FENEK; BIRE. = —FTL; BiFH; iXEHR. REE&N; pEEA. +

ESpR=

6 B “IhMx” HE: ERRHM. hEER; RARR. ZiREE. REMUR,
RFE; XepEHL; TRITE. FliRE; RE,; E5BE.

#2: EREERNESARRNMGE (BikE 6 A3 H)

AS . RAEg&EFE {2 EPS (7T) PE

2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E 2025E

2y op)l 192 9.10 10. 34 12.14 0.54 0. 61 0.72 21 19 16
mERHN 246 12.16 14.10 17.22 1.24 1.43 1.75 20 17 14
HEBRT 410 7.29 9.95 13.25 3.55 4.84 6.45 56 41 31
TERRR 174 6.07 8. 31 10. 44 5.96 8.15 10.23 29 21 17
STCINEEAR 1552 47.42 57.02 69.96 1.77 2.13 2. 61 33 27 22
LRI 194 0.84 1.29 1.95 0.50 0.77 1.15 231 150 100
1BaikRE 665 24.99 27.52 32. 61 1.86 2.05 2.43 27 24 20
R 420 45.58 57.78 67.36 3.48 4. 41 5.14 9 7 6
EESD 225 16.34 26. 88 34.91 4.69 7.72 10. 03 14 8 6
BEYFYE 179 12.56 18.57 24. 43 3.99 5.91 7.77 14 10 7
M EH 262 17.20 20. 12 23.45 1.31 1.54 1.79 15 13 11
REAEN 192 12.78 15. 61 18.34 1.62 1.98 2.32 15 12 10
R EEEH] 517 4.21 27.06 37.87 0.08 0.50 0.70 123 19 14

FERBRIR: Wind, EMSIESEFMRAEELTN E: RIFRATR WIND —HTiHA

#23: PMER" FRESLRRMMEE (BBl 6 A3 R

AT HE (27D REg&EFE {2 EPS (7T) PE

2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E 2025E

L= 83 3.51 4.79 5. 66 0.59 0.80 0.95 24 17 15
R AR 76 3.09 4.06 4.73 1.48 1.95 2.27 25 19 16
SRARHY 51 1.41 1.97 2.46 0.88 1.24 1.54 36 26 21
LiRrEE 57 0.92 1.55 2.10 0.50 0.84 1.13 62 37 27
RIEH 55 1.22 1.88 2.52 0.88 1.36 1.82 46 29 22
HFIE 44 1.17 2.20 2.78 1.05 1.98 2.50 38 20 16
WX SR 104 6.44 9.63 11.18 1.21 1.80 2.09 16 11 9
I"HitE 77 1.84 3.18 4.03 0.32 0.55 0.70 42 24 19
AR IR 69 2.70 3.91 4.96 0.53 0.77 0.98 25 18 14
{EMFRAE 38 1.18 2.09 2.62 0.73 1.30 1.63 32 18 15
=] B8 A 76 3.63 4.97 5.99 0.90 1.23 1.48 21 15 13

FERIKRIR: Wind, EfEIEHEFMRAAEIERTN iE: RIFRKARFR WIND —HFH
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5 AHLWARIR T Bk 2. 20%, B@#iP R 300 1.52

5 ATIARMa L. #ZE 2024 555 A 31 H, 5 AHITI (RAHIE) EHT
Bk 2.20%, BAEIFUR 300 EH 1. 52 D pet. MEITALE, HHITIL 5 BikigdE 27
M7 (BRA53E) FHESE 15 fi.

&s5: HURAT (RS B FKEKIE

Eo: AT (B H) BE/AikEiaiTIdH#=

25% 30 - 27 27
25 235 -
20%
15%
10% ‘ ‘
5%
0% I| ||| | I|I“|II“| I|. I Hl || ||||'|I 1 |I ||
||| ]! 1
710?&\; F POV P FPLPOVPHPLPOL Y F PP
-15% | R R A AR A A R RS
-20%
-25% -
BRIKIE: Wind, BEfEIESEFMREE BRERIR: Wind, EfEIEREFHRTEIE
E7: BA—%&IT 2024 4 5 B # Bk EkIEHER
8%
6%
4%
2%
0% T T T T 1 T
~2h -0. 68%
—4% - —2.20%
,6%_
,8%_
—10% -
B N B B X e K & % &2 X 4 % b R &
S E PSR F S OGP PSS F AT E S
LA 5 & W % % X SR R LA AN I R

FHRRIR: Wind, EfSIESHEFNTEE
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

5 ANAARIR A EK R TREMAE

b5 A31 B, AHRRE, JUMITL TIMHZRRAN 30.02 5, NiERE,
HATAL /8R40 2. 08 1, BFLTHERRMAE.

Es: AT (BBA5EE) k10 F PE (TTM) /PB E9: AT (BRA4EE) k34 PE (TTM) /PB
120 r —— &% (PD) —— W% E(PB) 8 ——WmREPE —— W% E(PB) Ee
100 30 | 3.0
80 25 F 2.5
60 20 | 2.0
15 | 145
40
10 | 1.0
20 5 F 0.5
0 0 1 1 1 1 1 1 1 1 1 1 00
N N N i N N A M N N N
RN RN SN RN RN RN RN RN G RN NSNS AN SN S
R R N AR AN N R A AN G VR, A, S, U SRR S
S S N R O A A O
BRIKIE: Wind, BEfEIESEFMREEE ZRRIR: Wind, ESIESEFARTERE

5 AW FITI R 4L, RMRSZKIERK

MWEAT 289 17 DM FITI (B TFITIRFNEMR) KA, 2024 F£5 Bl
AT D EF1T Eivk, HMBRSAKIERK, 5 BikiE 2. 12%, ERAZBESE,
5 BHikiE 1. 54%.

E10: HATFITI 2024 4 5 B B B KB

3%
2%
1%
0%
1%
2%
3%
—4%
-5%
—6%
7%
_8% -

% ' & G
x‘@‘\’@r?%r;@/y*‘%%o* T @o@\‘/_&%_@@«&&
£

FERIKIR: Wind, EIEIESHEFMTAEIE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

MM BRRIKE, 2024 F5 ARAKBHRARAMHN QRS A: BRI/ LT
ROV HERS/T B/ L8R TIFRT; 2024 FEkiEHERBI R AT 5 5]
A EBBRG/ T BB/ ZBHNFLF.

1. HUAATL 2024 4F 5 B R BIRRIE L& E12: HURAT L 2024 4 RBEIERTE B2
-55% -35% -15% 5% 25% 45% -70% -20% 30% 80% 130%

BRI 54.03% S ERH 94. 85%
TR 42.20% I~ BE% 87.21%
HERH FEEN 75.11%
=) LLiHERR A 64.98%
FiErT P23 62. 49%
A& P -55. 77%
HERHY KHER -57.62%

STEER} HERE -59. 54%

STL& STLE -65. 40%

STKER

STHKEE

BRRIR: Wind, EISIEFEFMFTERE FRIRIR: Wind, EfSIESFEFMRAEE
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GUOSEN SECURITIES

SRR E

BAEIRER: 5 AFIE PMI 3% 49. 50%

5 A& PMI B2 49. 50%, IFEETFE 0. 90 4 pet

(A=x%it/E5 B 31 B3R5 BHliEdl PM1 353 49. 50%, FREL TF£ 0. 90 4" pct.
RIEERSGITEHIE, 5 A% R IBIEH A 49. 50%, FRELTFE 0. 90 4 pet,

KFiEMZ%. FEERE, SIS PMI B 2020 4 3 535453 2021 £ 8 BE4E 17
MNBHFHESXE, 2021 F 9 BRISKTE 50% e MHAERN, 2022 4 10-12 A%
S=ANHAERMZZT. 2023 £ 1-3 BERY kX8, Hl&ElSSKFEEH, 4-5
AEsE, 6 BE 9 AHESUMERA, 9 BRBERMEZ b, 2023 4 10 H-2024
F2 AFEATRE%ZT, 3 AUREES TR,

[E13: 2024 4F 5 Bl PMI 3581 49. 50%

65% PMI — TR
60% |-
55%
50% A JNNVAVAN SN N l\ A
' | < A v VV\I (VAWA
45% |-
40% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
e N N N D = T T T T S S S
S O Q QO Q @ O 9 O D O O O QO O 9 0 0 O O O 0O @ O @ @ O Q O O O O O O &
b b ool bddorddestsddbbdrtrtobdbollodbdrdesdds i &dddbd
£ 0 Q O O € £ ) L £ %= %= N Wm e de= = el N N e g S S e e e e e N N N N N N N N
£ O O O O 6 © Q Q Q 0O 0 © Q @ @ Q@ O Q9 9 Q@ £ O 0 O © @ QO O Q9 29 9 8 O O O © O O
N N N N N N N N N N N N N N N N N N N N N &N &N N N N AN N NN AN N &N &N N N ~N
BRERIE: Wind, EfSIEHEFMTAEE
[E14: 2024 £ 5 B & A& PMI 9 50. 70% [E15: 2024 & 5 B % &H& PMI J3 50. 70%
. = S| Y V5 i |13 —_—
—_— PMI: EFAHIE Rk 70% 70% - PM I : 2 & il &l Rk 70%
65% |- 65% 65% 65%
60% |- 60% 60% 60%
55% |- NMA 55% 55% |- /\\/'\ 55%
50% V— -VA-"”A 50% 50% M- 'AW,/\M’“VBVA& >
45% |- 45% 45% I 45%
40% + 40% 40% - 40%
35% | 35% 35% 35%
30% i i i i i i i i i i i i i i i 30% 30% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 30%
2883888888888 888
OonN N ®® o925 58822 F DA S D S S S S SV SV S SV VS
S s 5s 555 g g el el ol o R i e i e i Ve i Vi i A R i A v
~N ~N ~N ~N ~N N N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BRIKIE: Wind, ESIEHEFHARAEE BRERIE: Wind, ESIEREFMTEEE
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5 B$R/iR/8B M BIFEEZERD 0. 23%/0. 12%/5. 19%

(Wind 6 A 3 B#E#R) MHITI EiiFEZEMRER/ 6/ R N1E R 2016 FiEiFs:
FikZE 2021 FhAAAE&ESKE, FAREE, BRI TERFEFERSMAE .
2022 FE LSRR /SR /BN Ha 5 ZETN-18. 79%/+3. 02%/-4. 60%; 2023 FELARER N/
AN/ BINIERERN-5. 49%/+19. 05%/+13. 41%; 2024 £F 1 B LURIRMN /4R /580

EMIRLL T TN-5. 20%/+17. 80%/+14. 62%.

E16: MRS MNIEIEE (CSPD) 18R

200 — WHRENIEIEH
180
160
140
120
100

FRIKIR: Wind, EfEIESFEFMRATEIE

E17: LME $E{N 15

12040
10040
8040
6040
4040
2040
40

L HAN  LMESH

NS

@

IN)
N Qe N 4% N e
Q Q Q Q Q Q Q Q Q
Xt X S N Y Y & N St S ol
> > > D > > D o > > o

BERERIRE: Wind, EEIESAFMREE

[E18: LME fRIN1ENR

2020 I E N LNESS

4040

3040

2040

1040

40

\’QQ} ’\’QQ} \’QQ} ’\’QQ} \’QQ} ’\’QQ} \’QQ} ’\’QQ} \’ch ’\’QQ} \’Q% ’\’QQ} \’Q% ’\’Q ® \’Q ’\’ch \’Q ® A ® \’QQ}
/Q /Q /Q /Q /Q /Q /Q /Q /Q /Q /Q /Q /Q i /Q /Q /Q 7
N N N\ S RV RV N N X N S W ™ o W W v W o~

N I M N A G G A SR R S G

FRIKIR: Wind, EfEIESFEFMRATEE
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SRR E

MEK: 2024 F 4 A€ RVIBINMAZH A ER L 1. 10%

(BxR%itE5 8 17 BEIRE) 2024 £ 4 B RYIHINAFE N B ~E X3 6.00 A A,
FILLiE4€ 11. 10%. RIBFERSGITHE, 2015-2023 F&BYIHIFLAFEH 75.50 A
BTBEE 61.25 F &, CAGR A-2.58%; &REAHLIKF=HH 30.40 A& TEE
15.10 7 &, CAGR }3-8. 38%, 2024 £ 1-4 B & BYIHINKBEIT=ZEHX 21.10 F 8,
[EIELiE4K 6. 00%, 2024 &£ 1-4 BEBHTEANARIT=E R85 10 G, EHLTHE

16. 40%,

&19: 2024 & 4 B&RYIHIHLKR =2 REIELIEC 11. 10%

[E20: 2024 £ 1-4 B & B YIBINLEK~ 2 Rt R 6. 00%

— g BYIEINUR: HAE

2 P R RYIEIALAR: 4 AR e
7 | = 40%
6 | ” I - 30%
5 | ‘ | ’ l - 20%
0 6 e -~
3 l , ' - 0%
2 | - —-10%
1 - —-20%
0 - —-30%
/Q b‘ /\\ /Qb /Q\ /Q Q) /Q % /’\Q /QOJ /\(\/ /6\ /Q(\/ /Qq /Qb( /\\ /Q‘o /Q\
&@@@&&&&@&@@@@&@
R e e L i Ve Vi i e e i i

— SRR RiHE (5 &)
100 ¢ =8 £ BYEINUK: B3EL - 40%

-30%
80 |

‘ -20%
a0 | B 0%
40 ‘ ' 0%
' --10%

20

0 ~-30%

--20%

ERBRIR: ERGITE, ESIESEFMRER

E21: 2024 £ 4 B &£ BHFHKR =2 REL TR 6. 30%

FRPRIR: BRSITE, BEEREFMREE

22: 2024 F£ 1-4 B & RRFHKR~=2 RitRIEL TP 16. 40%

SRR HRE :
5 - 150%

FEERBENK: ZARL
1
4 l ~100%
3
- | \H |W | i
Il Al :
W ’ ”H“ ”Il Hl “"I ‘||||| ko
N 1
0 —--50%
B N N % N 3
SN ,Qb,\,Q /\,@q},@q},\“ ENIENS ,@\,@’\,@qu o %,va,e
Q% 8 S ST 38 ¥ g S @ G S P
N N 07 02 QR 0 9 iy G2 G20 qR @ QR

2 BREIR:RIHE (F&)
40 E: SRBRFHK: RitEL ~20%

A
N

Q

S Q

%

ZERRIR: ERGIHS, EEIESFEFMRAMEER

FRRIE: BRGHE, EREIESSFHRATERE
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SRR E

TAHLEEA: 2024 £ 4 B4 A~EBR I 25. 90%

(AxR%ZitE5 B 17 BEE) 2024 £ 4 BTAHBALB~ES5.04 F &, [LE
14 25.90%. WRIBEXRSGITFES T, 2015-2023 FFHE T W H I/ A~EH 3.30
F&EtEKZE 42.95 54, CAGR ik 37. 81%,2024 4 1-4 B Tlt#l 22 A B3+ 2 17. 08

&, [EIELEK 9.90%,

[E23: 2024 £ 4 ApE T A28 A =2 FRIEL 14K 25. 90%

[E24: 2024 £ 1-4 BohE T #28 A 72 R FILE 14 9. 90%

e TR HBE (BE)
P8 TA#EA AR

w
0 L il

0

N &

,ébb,qq /\,Q%/\,\ oS
S D D D
Ll Ve VR R VG V)

50 - 2 TAHSEA: RiHE (B&)
8 TR A Bt EIEE
40
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20

140%

4 120%

100%
80%
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40%
20%
0%
-20%

ERRIR: ERGITE, ESIESEFMRER

E25: 2024 & 1-4 BHIE A B E %~ 1R TR EEHEK

FRPRIR: BRSITE, BEEREFMAEE

El26: 2024 £F 1-4 BREFIE W EE F =R B RITEEEK

9.70% 5.70%
N —— E AR A S R B
40% - — EEERETTHRE: HIEL: RitELE 30% ~
30% 20%
20% 10%
10%
0%
0% 1 T T A |
NN O - WO Y oM ®© ~ O+~ WO Yo m ~10%
i T e T s o A Wl T T R T
65 w © 0~ © © o o o O T T AND DY
___________ K S I3 8 8 &N 0%
oS S IRIIJIKRIKREFISJIJIIKIRERR 20%
-30% -30%
-40% - —40%
ERRIR: ERGITE, ESIESEFMRER FRPRIR: BRSITE, BIREREFMREE
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SRR E

TiENW: 2024 s£ 5 AW EHER LK 5%AH

(TFEMMZE 5 B 28 B#iE) 2024 F£ 5 BiHE &L 16200 &, [FLLid
K 5%kh, HFEMRA 7700 &, EEL#EKIR 19%; HO 8500 &, FJl:tTB%:‘E_ 17%,
1—5 B, ZRitHEIZEN 84986 &, FILETBE 8. 67%; EEMRIEEL TP 0. 5%,
O EIEE TBE 16%.

ZiEH: 5 BfHE 1.62 74, FLEKS%ER. NEHEXRE, REHEITEN
WIS 3T 26 SKIZHEALFIE R Sit, 2015-2022 FFHEZRNEEHR 5. 63
FEEKE 26.13 54, CAGR L 24.51%, 2022/2023 FEFHEISIEN BitEE
26.13/19.50 F &, [EItbig46-23. 76%/-25. 38%, BEHIERE, 2024 £ 5 BiHE
1.62 A &, Fltti%‘é'i’c 5%k . ZIENNEE 2016 ELRKIEE T, 2M—4%H
FRES EITEH, 2021 £5 BLUREFETE, SSERK. NZEXRE, RIE
l%ﬁéﬁl‘l’%éﬁ‘l‘, 2015-2022 £ EZHRITER 9. 26 A K ZE 30.70 A A,
CAGR X 18. 67%, 2023 FEFKEIZHIRiT7= 23.58 A&, [FtbiEic-23.50%. A
EHIEXE, 2023¢ 12 B¥EZEN"E 2.19 B &, [FEiEK-4. 60%. 2016-2020
F2MEF— 2R LITEEA, 2021 FIBFHMEE, 2022-2023 F T,

KEiH: 4 HHE 9779 F &, [EHEK0.89%. NHENRE, BEHEIENHT
A3t 22 REEHFIE R iLmeJr 2015-2022 FHERKBHIHER 6.50 A8
14 ZFE 11.03 A8, CAGRIX 7.83%, 2022/2023 FERH N BitsEE A 11. 03/9.47
A&, [FEIiEK-13.95%/-14.08%. HE#HIENRE, 2024 F1 BEHE0.71 A H,
[EIEL 4 18. 40%. ZEHAHE B 2017 FLURIEEREIE, EMEHTHE, 2022-2023
FTE, 25EZE.

E27: 2024 £ 5 BIZHEHSHE R LI 5% [E28: 2024 4 1-5 BiZEHIHE RiTELLTE 8. 67%
G EREEENEECW - HAE (A) I G E TR BiHE
E:ZEN . EERN - HARE %) $HE TN 2itREIE
_—n - %5 400000 - - 120%
80000 - 300 350000 [ 1 100%
70000 250 e . | 8o%
60000 200 250000 |- | 60%
50000 |- 4 150 l | am
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20000 |||||v 0 100000 - 1 0%
gl 0T \ Il
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PRSI SIS VIS /‘o S 0 —60%
S T S 8 g s P
BRI BRGTE, BEIESEFMRmER ERSRIR: ERGITR, BEIESERFMRmEE
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E29: 2024 FF 4 BERBINEED W H=FIELIEK 0. 89% E30: 2024 F1-4 BERBNEED W H= RITEILL T 6. 61%
— A EE A S AE (8) — AL RITE
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	表1：重点公司盈利预测及投资评级（截止到6月3日）
	核心观点：产业升级+自主可控，把握结构性机会
	机械行业背景及展望：高端制造成长大机遇
	图1：装备制造业进入产业升级期第二阶段，高端制造迎来成长大机遇
	图2：机械行业成长阶段先于下游需求，不同细分行业所处阶段大不一样

	研究框架：把握强阿尔法公司，挖掘高贝塔行业投资机会
	图3：机械行业研究框架
	图4：机械行业按特性分类及示例

	投资建议：关注经营趋势确定性向好的优质标的

	5月行情回顾
	机械板块重点推荐组合
	表2：重点推荐标的组合公司最新估值（截止到6月3日）
	表3：“小而美”标的组合公司最新估值（截止到6月3日）

	5月机械板块下跌2.20%，跑输沪深300 1.52个点
	图5：机械行业（申万分类）单月涨跌幅
	图6：机械行业（申万分类）单年/月涨跌幅全行业排名
	图7：申万一级行业2024年5月单月涨跌幅排名

	5月机械板块估值水平处于较低位置
	图8：机械行业（申万分类）近10年PE（TTM）/PB
	图9：机械行业（申万分类）近3年PE（TTM）/PB

	5月机械子行业表现分化，检测服务涨幅最大
	图10：机械子行业2024年5月单月涨跌幅
	图11：机械行业2024年5月涨跌幅前后五名
	图12：机械行业2024年涨跌幅前后五名


	数据跟踪：5月制造业PMI指数49.50%
	5月制造业PMI指数49.50%，环比下降0.90个pct
	图13：2024年5月制造业PMI指数为49.50%
	图14：2024年5月高技术制造业PMI为50.70%
	图15：2024年5月装备制造业PMI为50.70%

	5月钢/铜/铝价格指数环比变动0.23%/0.12%/5.19%
	图16：钢材综合价格指数（CSPI）情况
	图17：LME铜价情况
	图18：LME铝价情况

	机床：2024年4月金属切削机床当月产量同比增长11.10%
	图19：2024年4月金属切削机床产量同比增长11.10%
	图20：2024年1-4月金属切削机床产量累计同比增长6.00%
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