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05 AAFKFEEEEKXELE, 2024HINBV ¥R+t BIF, 2F A HHEL RN
(1202455 A% A : 5K ETHRAAFEEAT ST 1266 10T, FlH+7.8%,
Wirdk 4 A LA 09pcte HF: FEAKFIT.0%. FEHPFZ+104%. FEAKF
+7.7%. F B KKAT.4%. HEES-62%, 5 FETELE 5 B EARTERAK
&, AMIT 22 ZAK = R o ah R b 38k @ ag , # AR 2E 48 7 38 Kt
N8 AL S AREMACREMEARK” A XK. (2) 2024 F 1-5 A Rit:
5 R ET s SR F R +1.3%, ik 4 A+09pcte £ F FEAF+43%. FH
F2433%. P EAK-0.7%. FEHKK-2.1%. #FHEKE-10.9%. I, FAEA
F % A /B35 5 51435.5%/49.8%, TtLH 2023 FRIH “4EE7 49 £ FiL
A k. (3) B#: 2024H1 NBV ¥:2 Wi+ 2 RIF, 2425 NBV AFZ 5%
RIFLEEBFREEK, 2FEF AKX ERF L DBARE, FEMLE KGR
FF, ¥+t 2024H1 NBV 3813 R 47, 2 A5 NBV A2 LI ALEHSHREEK,
LEH Fo il R A RIAE AT A —Fo & S M ENE REARIT L BB FodE 5 = 50 )
s A, £ IR &I WA BT 4E #R

® FPEHARS AASKRKFZEEEAMA X, PSR FLEGHE
PEAKRAZS 5 A FIAFIEN 94 12, BlH+17.0%, Bit38i%-0.7%, & 4
A+1.5pcte ¥ A KR £ 3112, FlHE-7.6%, &4 A4RFF 3.5pct, Ritigik
-14.9%. b R A Z G AR R 5 A B E+31.4%/-19.7%, B it 55 A
21.3%/-5.9%0 5 A LA FEIMARF N 521070, FIH+47.6%, 34 A-3.4pct, %
3% +13.5%, 3 4 A+3.4%. 5 A EIBE L R 3t 3 B AR B AR
), REFKFREGEZEE R BRATARXR, EHRPESEZER T ELH5 L5
A, AR UARGEEREREH #,

02024 5 AMEHKRERABARE, AFRERFIELRFKFHE R IR
(1) 2024 55 A 4 REFTEAMERFAN 8ISILT, RHL+4.9%, 44 A
K 3.2pct, &K 5 AR A KEME+6.7% (4 A+4.7%) FRM%+53%
(4 A+4.1%). AEME+4.4% (4 A-1.4%). XRZE%-21% (4 A+6.3%). it
Shm RS R +9.1% (4 A+103%). 2024 4 5 AR A EAE4EH R
+1.2%, Bit¥gik+85%. (2) AKMKE 5 A 2%k Bl+4.4%, gk 4 A
+1.0pct, RAEHEDE RN ERERKE., FE% 5 ARKH43%, & 4 A
+12.1pct, 5 A Bt R H+3.4%, # 4 A+0.1pcte P % A &%/ RI&/ L%/
D /4% U AFIEAR %/ 538 [ 5 B B) Fot5.5%/-2.7%/+17.1%/-5.2%/-8.9%/+4.9%,
S A4 A+11.6/49.5/+18.3/+10.1/+16.4/+143pct, BIEE& L F3HH K&,

® T A ZHRMEHERE, XEF SRBUEENR, BEEHEFEHRR

(1) 6 A 12 B EiEiR4RiE, FoRENSET 6 A 30 B EXIEE 3.0%38 54
GE5W%, #ET 7 A 1 8 LT MEAE 2T5%EHAL G F e, H L~ BOIR
ERI o BAVINA, KRAMEZAFRAELGUER TR —AERRE, £ LKA T I
DI A s R, Mt A BT L EAREAFE . mKBFAEZETITHXT,
Mo A e 3 S R &R A RIASE LR T U ER, T Ak AT 214
T4r. (2) M+ 2 EE NBV ¥k RIF, £F NBV A2 LI DAHFH K e
Ko & H o2 A RIRME BITE—F = B EMRNA L IERT LGB 3T 7
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kbR E . RAETHRIILAEH 2 R T 7 mE. BB AP FZTE
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S ob A E B G B 64T B FE e R A R

1/6



27 FRIES

47 ik m iR

ME 1: 2024 5 1-5 f LT RO FRAF R LER&XE
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ME 1: KI5 LTEL 2024 F 5 AAF MR EFTICNE LR K E

AH R FRRHRE (L) FRAFR L ¥ AFEFBEN (L) ¥ ARKER
A 2024 F 4/ 2024550 2024540 2024F5A 2024547 20244550 2024 F4 A 202455 A
FEAF 3,712 4,157 3.9% 4.3% 336 445 11.6% 7.7%
FE g 2,268 2,705 2.1% 3.3% 415 436 6.3% 10.4%
Ll PN 1,045 1,223 -3.5% 2.1% 128 178 12.3% 7.4%
Ltk e 672 786 -11.7% -10.9% 100 113 -11.6% -6.2%
AR 896 990 -2.3% -0.7% 106 94 9.7% 17.0%

BITERR: &N nE THIRIERT LA

W& 2: K3 LFRL 2024 55 A AR EFFTUARIILERKE

o AR e FERHRE (L) FREAF AL ¥ RAKRTMAN (L) EAKRFERIL
A 2024 F4 0 2024457 2024F 40 2024557 2024F4R0 2024557 20245440 202455A
-5 0 e 1,035 1,293 3.1% 3.5% 245 257 4.1% 5.3%
KR e 771 919 7.8% 7.6% 147 148 4.7% 6.7%
A PRI 2,105 2,491 2.8% 3.1% 365 386 -1.4% 4.4%
IR AR, 97 124 14.7% 10.5% 26 27 6.3% -2.1%

KRR &N NE FTIRIEFA AT

W& 3: 2024 55 AAFRAZEHIRFELE S, LT BiEHRBER S

¥ B ARAR ik . _ \ _ 5
AT FERTRE (L) FEEER ¥ A/FBRN (L) ¥ ARFER L
FoBALES LS 202454 2024 F5 A 2024540 202455H 2024 F4 7 2024550 202445410 202455 A
K H F 365 396 -15.5% -14.9% 27 31 -11.1% -7.6%
AR 204 215 -22.9% 21.3% 12 10 48.6% 31.4%
WXEF 161 181 -3.8% -5.9% 14 20 -34.2% -19.7%
A 4 384 436 10.0% 13.5% 48 52 50.9% 47.6%
480 147 158 8.1% 7.1% 31 11 -10.5% -5.2%
&t 896 990 2.3% -0.7% 106 94 9.7% 17.0%

HAERR: FEALRNE, FIRIEFF LA
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ME 4: 2024 55 AP EARFERE R LH4.4%, FoAEERRFERHLE

B AR AN . _ _

A AP FRRHRE (L) FREAF AL FARTMAN (L) EAKRFRL

W b 55 2024 54 8 202455 H 2024547 2024F5H 202454 A 202455H 2024548 202455 A
WE) % 4% 911 1,139 2.3% 2.7% 218 229 3.5% 4.4%
BIMG FE BAE RS 628 676 4.9% 4.9% 60 48 -6.1% 5.5%
R 234 285 0.6% 0.0% 35 51 -12.2% -2.7%
A 140 168 0.9% 3.3% 24 28 -1.2% 17.1%
Aok o 71 81 6.7% 5.0% 10 10 -15.3% -5.2%
1 A PRIETS 20 24 -10.6% -10.3% 3 4 -25.3% -8.9%
Wi 19 24 4.9% 4.9% 4 5 -9.5% 4.9%
H AL AP 81 94 4.0% 5.8% 12 13 -2.7% 19.3%
&t 2,105 2,491 2.8% 3.1% 365 386 -1.4% 4.4%

RFERR: FEARNE, FRIEFA LA

Mk 5 ZHEARNEER-FL
Y AT R IER & EVPS PEV BVPS PB L
IEHRAY  GEHK R AR 2024/6/17 2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E
601628.SH FEAF 3135 4460 4736 5036 070 066 062 1628 17.13 1797 193 183 FEA
601318.SH ¥ E-F4% 4158 7634 7950 8232 054 052 051 49.18 5412 5941 085 077 EA
601601.SH FE KK 2847 5504 5863 63.17 052 049 045 2594 2581 2620 1.10 110 FEA
HHEAR: Wind, FRIEHRFALAT E: BAITAR Q FFIRAERAF AT

M& 6: ARG BAE-UHE
LA AR B

IERRAY GEHKE AR 2024/6/17 2023A 2024E  2025E 2023A 2024E  2025E 2023A 2024E 2025E 2023A 2024E

2328 HK FEMKE  9.85 111 124 145 891 792 679 1145 1222 1315 086 081 EA
AR K : Wind, FFRIERH 5T

E: BAIFRANGR A FFRIEAF AT, LEAMBEENBL; BAILEN 1 BTAEKL0I TAR T,
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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