IEAFRARSE - AT LIRIF R IR - EHELR

72 AR A AT Ak 3R 32 B 4R

BB IIA FEE, * 2 dRAEAT
il SR g R A

¥ (i)

BEEE

B K (2024.6.17-2024.6.21, TR ): AFEREMRE (SW) Kkt
0.52%, RFIHFIE 300. FiF4A A FIKEEWE 55 AH-1.3%. -1.49%, ABH
KA FH 1.82%. 2.01%.

B ATLEFEHE. AL, KEREET: (1)5 A2FH8E: 5 A%FH
BEIFAL, Tk =, HZ MR, B BOE R Z M, {2hEik
FTIG A PIARE, WFREAKE, 5 A AERFT R R R EAKE
0.3pct £ 5.7%, #MpH B, M. RARTHEELNZR, 2FF KL
3K 21.6%/20.1%/18.5%, A%, TEEZE K RINEES, LG RLEFA I
W A B T B R R ). W HIERS RIIKE, L2 A4E
EAREMGE £ 20.7%, {2 FFodF LERIAEY X, §E2IRATHE
it & BUR A R Ftit & R T R4k & L.

B EAME: (1)5 AXEBRKRITRMEK 57%, 8 1-4 AR PRE, &M
EFRAESEK. ME. KARXTERARE, 27 R ik
21.6%/20.1%/18.5%, Wik, T EILK RINIKRIE; BUFEA 5 AFF#EL
R E, WHMEES LR Gk LATARAE KIS B R SR, MEA
NHBIFLE EMEREF, BT A ZAT T R E 2 Edxt
HRLE RO ToaA 2 BB, Wil Ew AR K% SR b&de k&
B R G HBR I, Aotk M R RIAEX, W R AR PISA,
H A RR G BUETE R, #—FARFTEAET AT RE L R TA
g EAL, MERRSEA 2023 FiRjAr 24 F—FE kA, LG EAINLim
ik, WHRBESR, KRNERKESAEALEL L&A LG iE
Rk IDFEFESEINS, BEFTEIZ. YEALFE. YERZ. ¥B
AAE. YEYESF.

(2) BEFE: — T RRERBEF—F R GRELL, F#t—FK
B . R MEE Rkt AR A @R, FREKEE. 5K
P BRBERGRBANE, AEFREALAL —F—HRLXTHITTEX
;2023 SR EIMEARRE ABER AR IZK 16.7%, f£<—F —H%”
EEERIELRRELABRLTRIIZK 28.4%, s F-FRLE, KELS
URFEHX, AR ES oM BEIBA L LS, HITRLEA
PR, BUABRRNAINITE LG EE, EKIEER AR,
MEAEFHEFME R, LA E, 2tz d TEAR. bFER. FHARR
*.

B (3) EREMARTE, FLFHEEFETHETNR: €2024~2025 F7
BERATHFEY A, EmbiEshEAART EREFHFIE T, &
Bo XS, PR B BRI AL R AL R G R m - AURF AL S, AR
HAREHALE R S5, BN A TERNERT AR ME. LaE
FRé; IKRELF &I B REMLRY, ZRLEEZA LR ITRKK,
FEAF AP &, KA. REERE.

B SR S ARG R, BURE ARTH. BeRF R RIKT M

4ok B ik E X Z B WY S 7 B3R

) ik

SOOCHOW SECURITIES

2024 % 06 A 23 H

R FiFE
#AIEH: S0600521120004
huangshitao@dwzg.com.cn
EFDHIF BKE
#AkEF: S0600522100001
fangdl@dwzg.com.cn
EFGATIR TR
#okiE$: S0600521120001
shify@dwzg.com.cn
EFAATI AEAR
AkIE: S0600522070003
renj@dwzg.com.cn
FRRBHEE AWk
#AEF: S0600122080042
yangxx@dwzg.com.cn

A7k &
— U PiR300
8%
5%
2% :
-1%
,40/2 ™y
7% A
-10% \w\‘f\,\\
-13% v
-16% V
-19%
220 4
2023/6/26 2023/10/24 2024/2/21 2024/6/20
N w2
A8 KB R,

CBIF B A ZAT e, BSR4
A K R )
2024-06-17
(b FERMEFA2HSH S, FL
XiEF L TGS
2024-06-11
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SOOCHOW SECURITIES

It - USSR 4
R | A S < R RSSO 6
2 L AT B T oo e ettt ettt ettt ettt et e e r et 6
2.2 AT B T oottt ettt et ettt r et et et et et e e ettt 7
PICIE . A N B A AT 8
B R B AT E B oo e e ettt ettt ettt ettt et et et ettt et et et e et et et et et et et et et et et et et et et arans 9
A, R T oo ettt e et e et e ettt e et a e et et et e e et e e e e e et e e e e er s 10
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SOOCHOW SECURITIES

BAHZR

B 1. #EHRBEAIL Wind 2 A F2 PR 300 2L (2021 400 R FKEEDE ) oo 9
E R = W o A B - - SO SR SRR 5
F 2 B RGA B 5 A B IR BB oo 7
F B AR JAATIE T BT oo ettt ettt n ettt r e 8
F A R BRI T G) N oot 8
R B BRI N BT T oot e e et et e ettt ettt e et ettt et et et ettt et e et et et et e et et anaaene 9
U B: ARIETRIETEJE o oo e e e et e e e et e et e e et e e et e et e et er et et et et en et et r e ren e eer 9
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SOOCHOW SECURITIES

1. A7k, &

(1) 5 AREBFZITRIIEK 5.7%, % 1-4 AR PR, M ERBEH..
=L KAEREINESE, SRR I K 21.6%/20.1%/18.5%, @k, TEEXEEI
35, BURA 5 AT EATRE, it A G S & R4 AT A ZRR KB4 7] B
RHEH, MHEANK ERGE G EME RS, BUFRAZATRT RGBT ENE R
Woxt R FE RO aR 2 E AL, WATEFTAZ R G EH G EEA. 12
TG BRI, R G T KRN, T AR AME A, BRRRERAR
AR, =T TAETEMNT R G T ARG HFH, KRR RELA
2023 FifAw 24 F—FE kA, LG EALwISME, HHRFERIT, RMNERXEZEE
AL LA . A R R K RO FAFE G IS, EETERE. FEL
F. PEAE, FEZE. FEPHKF.

(2) hEFd: — T RRERBEZ—F R R ELE, HE—FRAE,
AR A0 45 Rk e 0 IR IR, TR EKTE. LHKF. LRERG R
Sk, ARFIEALAL —F—RILKRTHITF LT, 2023 & B2 E
AEBRTRREK 16.7%, £“—F—% LFEHRES L AEZTF EK 28.4%,
SOMETPFRA R, REAMATENXN, RAMHELEOMGFHRIAFAZEE,
BINTRNEH RS H, BEA LR AINI T E L Ed. EEEEFRIAZR
P, MRAEFFHER, BRXETIER, LFER. FRERF.

(3) BREMATE, HLHFHEFET QGRS €2024~2025 FF fe M2
ATHHEY RA, EmkipshZRAAART EERFIRBR T, ZRXER. Tt
BARFRBRADRX G AR MO ARTAERS, AHXEBEAANSLEZZE, &
WA ZERXEAT G QERMM. LFEERS; KRESFEFTHBRY, &
WA ERE R RRTTRARSE, ARG LEP R, RHER. 2ERERS.
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SOOCHOW SECURITIES

AL #HAT LA EEE

2024/6/21 A4 AE (L) AR (1)
BERA R AR BF A
(o) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

300986.SZ  E4FHTA* 17 -0.5 1.9 25 - - 8.9 6.8 -
601618.SH + & ¥+ 4 640 86.7 94.4 103.5 111.8 7.4 6.8 6.2 57
601117.SH + EkF 500 54.3 60.1 68.1 75.5 9.2 8.3 7.3 6.6
002541.8Z  #34RH) 120 11.8 13.3 14.9 16.7 10.2 9.0 8.1 7.2
600970.SH & #+ E [&* 321 29.2 33.6 39.3 44.9 11.0 9.6 8.2 7.1
600496.SH 4% T4R# 52 55 6.0 6.5 7.6 9.5 8.7 8.0 6.8
002051.SZ  + T H k& 88 36 4.2 47 5.4 24.4 21.0 18.7 16.3
002140.8Z A Ae At 56 3.4 4.0 4.6 5.3 16.5 14.0 12.2 10.6
601390.SH & [ o 4k * 1,611 334.8 351.6 395.9 431.1 48 46 41 37
601800.SH [ R a&* 1,446 238.1 258.1 276.4 294.5 6.1 5.6 5.2 4.9
601669.SH o [ W, & * 951 129.9 146.5 163.3 183.5 7.3 6.5 5.8 5.2
601868.SH  # [ 4% 884 79.9 89.1 99.6 110.9 11.1 9.9 8.9 8.0
601186.SH  w E 4k~ 1,164 261.0 274.0 310.7 342.5 45 4.2 37 3.4
600039.SH w9 )1 445 709 90.0 96.5 105.2 1185 7.9 7.3 6.7 6.0
601611.SH EAz# 252 20.6 23.9 27.6 - 12.2 10.5 9.1 -
300355.5Z REAL 37 25 0.0 0.0 - 14.8 - - -
603359.SH AzA L 18 -3.1 - - - - - - -
300284.5Z  #H R A 109 33 44 5.0 5.1 33.0 24.8 21.8 21.4
603357.SH &it &% 53 4.9 5.6 6.4 7.2 10.8 9.5 8.3 7.4
300977.5Z  F ik 23 0.4 0.7 1.2 1.8 57.5 32.9 19.2 12.8
002949.8Z A& fa H & 19 1.6 1.9 2.2 2.5 11.9 10.0 8.6 7.6
601668.SH  # [E # 4.* 2,281 542.6 575.0 609.4 655.3 4.2 4.0 37 35
002081.SZ  4-dysip* 82 10.2 17.6 20.1 - 8.0 47 4.1 -
002375.5Z T & &4 44 25 - - - 17.6 - - -
601886.SH riT£H 57 6.7 8.0 9.5 10.8 8.5 71 6.0 5.3
002713.5Z 4 4% 8 % 9 2.1 - - - - - - -

AR F: Wind, &K ZIERAFRT T
fis ARARARITNA 8 £ RIS R, A ARBATAA AT Wind —5 .
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SOOCHOW SECURITIES

2. A7 dFeiN3) B A RIE

2.1, ATLKIE SIF
(1) 5 Ag5#E

EIR: 5 A ZFHBEITAE, TlhAd . BRI B o B F 2N,
(o R BALF IR A PR, W ek KE, 5 A RERT R R ERR EARE
0.3pct £ 5.7%, At B4, M. KARTHFLEIZR, 55 FEkLEELK
21.69%/20.1%/18.5%, . LXK AINIEG, KA A SN EFop K T
EHGEEWL )., W HBEFERIRE, LT LA EDRERKE £ 20.7%, 12
BRA T LIERBAT K, &FENRAHCE BRI HR SRR T L6k &
L,
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AT Ak 3R IF B4R

£2: BE%iHE 5 AZRAEMAXHE

ERTRERITE
BEREFRE (FRERF)
HIE IR

B RIRE
HERE (F5®8N)
HEEiR®

BA/RA RS KE E =R B R

RiEE. CHETEpEL

KF FEMAHIREEEL

4.0% 4.2%
9.6% 9.7%
-10.1% | -9.8%
5.7% 6.0%
6.7% 7.8%
23.7% | 26.2%
7.1% 8.2%
-1.5% | -1.0%

o
ey,
’-‘-\_‘
—"
soo0 ¥
—eot
—
M

4.5%
9.9%
-9.5%
6.5%
8.8%
29.1%
7.9%
0.3%

4.2%
9.4%
-9.0%
6.3%
9.0%
25.3%
10.9%
0.4%

3.0%
6.5%
-9.6%
5.9%
8.2%
23.0%
10.5%
0.1%

2.9%
6.3%
-9.4%
5.8%
8.0%
24.4%
10.8%
-1.1%

2.9%
6.2%
-9.3%
5.9%
8.3%
25.0%
11.1%
-0.8%

3.1%
6.2%
-9.1%
6.2%
8.6%
25.0%
11.6%
-0.1%

) IR

3.2%
5.9%
-8.8%
6.4%
9.0%
26.5%
11.3%
0.4%

SOOCHOW SECURITIES

3.4% 3.8% 4.0%
5.7% 6.0% 6.0%
-85% -7.9% @ -7.2%
6.8% 7.2% 7.5%
9.4% 10.2% 9.5%
25.4% 27.0% 27.6%
11.7% 11.0% 6.9%
1.6% 3.0% 4.7%

KiRF=E ooy | -98% |-103% -11.8% -1.6% -0.7% -09% -11% -0.7% 04% = 06% 13%  1.9%
FIREETS Maaat 69% | 65% 7.8% 7.7% -3.9% -6.0% -7.6% -74% -82% -8.7% -91% -8.3%
ERRKEMHEE e -04% | 06%  24% 21% -7.8% -7.8% -7.5% -7.9% -7.8% -73% -6.7% -6.6%
NS See® | -14% | -30% -19%  16%  0.0%  15% @ 14% @ 17%  26% 25% @ 13%  16%
REXTER . | 30% | 25% @ 3.0% @ 46% 28% 28% @ 29% 31% 34% 32% 38%  45%
KiBF=2 " | 82% | -86% -220% -16% -09% 16% @ -40% -7.2% -20% -57% -15% -0.4%
IR *e* | 61% | 37% 96% 7.7% 57%  35% -10% -60% -7.2% -54% -7.6% -9.4%
BEHRRKREMHEE e -45% | -45% 2.8% @ 21% @ -7.5% -10.4% -4.8% -82% -114% -112% -6.8%  -14.6%
NS e 27% | -7.2% @ -7.8% @ 16% -149% 04% = -18% -56% 32% = 115% 0.4%  -7.3%
ERERNESE ——t 29.2% | 13.3% 9.3%  -49.2% 24.0% -48.0% -40.1% -40.5% -37.7% -44.7% -44.7% -45.9%
REAXTER o~ 48% | 12%  02%  46% 23% 22% 17% 05% 48% 01% @ 12% = 5.0%
VHFRGRE  ovs 2mva 25 20M12 29Mi2 Z9WIL ZMI0 23MO  23W3_ 237 23MG 23S |
B AR IR B e AR *oee | -101% | -98% -95% -9.0% -9.6% -94% -93% -91% -8.8% -85% -7.9% -7.2%
EEHAIER T | -242% | -246% -27.8% -29.7% -20.4% -21.2% -23.2% -23.4% -24.4% -245% -24.3% -22.6%
BEEIER e | -11.6% | -10.8%  -11.1%  -11.0% -7.2% @ -7.2% @ -7.3% -7.1% -7.1% @ -6.8% -6.6% -6.2%
ERETIER e | -201% | -20.4% -20.7% -20.2% 17.0% 17.9% 19.0% 19.8% 19.2% 20.5% 19.0% 19.6%
HREHEER oo | -203% | -202% -19.4% -205% -85% -8.0% @ -7.8% -7.5% -7.1% -6.5% -53% -0.9%
AREHEERAE reee | -236% | -23.8% -234% -248% -82% -7.3% -6.8% -6.3% -55% -43% -2.8% = 2.3%
Bt REVEGES oo | -243% | -249% -26.0% -24.1% -13.6% -13.4% -13.8% -13.5% -12.9% -11.2% -9.8% = -6.6%
-ERER et | -62% | -101% -91%  -103% -99% -9.8% -11.0% -11.1% -12.8% -115% -11.1% -10.5%
-FASNE oos? | -203% | -46.7% -11.9% 7.4%  -39.1% -35.1% -40.3% -40.0% -41.6% -43.0% -49.1% -73.5%
-BERE e | -98% | -10.1% -14.6% -152% -19.1% -20.3% -21.4% -21.8% -22.9% -23.0% -23.4% -21.6%
-EE R oaee | -36.7% | -37.2% -37.5% -34.8% -11.9% -10.9% -10.4% -9.6% -7.3% -3.8% -0.9%  4.4%
NANRIBEHK roee | -402% | -39.7% -41.0% -36.6% -9.1% -8.1% @ -7.6% -6.9% -43% -1.0% 27% = 6.5%
B &R 4R B S AR e | -11.0% | -105%  -10.1% -9.0% -12.5% -10.6% -11.3% -11.3% -11.0% -12.2% -10.3% -10.5%
EEHAFIER et | 227% | -14.0%  -25.4%  -29.7% -10.3% < 4.9%  -21.1% -14.6% -23.6% -259% -30.3% -27.3%
BEEIER ooty | -841% | 19.4% -165% -11.0% -7.2%  3.7% @ -255% -7.1% -32.8% -22.9% -26.8% -41.2%
EERBEIER e | -184% | -19.1% -21.7% -20.2% 15.3% 12.2% 13.3% 25.3% 10.6% 33.1% 16.3% 24.4%
BREHEER e | 207% | -22.8% -18.3% -205% -12.7% -10.3% -11.0% -10.1% -12.2% -155% -18.2% -3.0%
HREHEERAE s | 228% | -251% -21.9% -24.8% -16.1% -12.9% -12.0% -11.6% -15.4% -155% -18.0%  0.6%
BitiFrFREWVE RS S | 21.8% | -21.3% -29.0% -24.1% -15.8% -8.7%  -16.8% -18.0% -25.4% -20.2% -21.5% -7.4%
REREE oot | 16.9% | -143% -6.3%  -10.3% -10.9% 7.3% = -9.8%  41% -243% -14.7% -13.8% -13.4%
I E ~—— - 828% -406% 74% -60.0% | 641% -521% 19.6% -28.5% |RSOLIS00|JSANSI -85.6%
-BERE A | -86% | 57% @ -13.6%  -152% -3.0% -8.3% -17.7% -13.5% -22.2% -20.5% -29.5% -29.2%
-EE R *Seee | -347% | -36.3% -41.5% -34.8% -215% -16.6% -18.6% -25.7% -31.6% -21.7% -19.4% 6.0%
ANANRIBEAK ey | -421% | -35.8% -46.7% -36.6% -20.6% -13.9% -150% -26.5% -26.9% -23.5% -12.8% 25.4%
FAE KRB Wind. & FIEAHAT

2.2. AT

HH R EXZ B ET B ARL
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SOOCHOW SECURITIES

3. RRATLEZRHH

ke S kR B 47

PR (L) P AZEA LIS W —a — 34 W 2024/6/18
o R G I B KON FARER AT W — a4 — 34 W 2024/6/18
AR R Tk BT S A (MEERE T T 2024 45T B A 4Lk & N

e Ao ARE Moo TR ) i o) KESS 202416120
BB RR: Kk, FREMFS T EEHEKR, CWEA, R ZIEAFRAT

2.3. Bk EFTANE T ENERE

X4 KA EFANE EE2NE

A8 3 ANE) AR AT EX X 73

i B AR AR A5 0T R K B SR R A TR 8] B K AR A
SR LR R Atk (A TRAK) £F (FE L 2022-WG-3 5
W E TRERCER ) AT HAFEGRRASR”), &FR&
oy ZITEFREEREGRY 28 (44) ART (KB)ZHCHTEABR AT EATRS®E
202416117 R ngk (¥ 1,081,495,081.00 T.), H#: &it#H (&44L) ART (KB)E
AT AT R 7 BAF R AT (7,268,003 ), EAZHEIAAR
(&H#) ART (KB)EBMCEFBABERL AT AT ERBH A
(4,064,227,078 ©.), # L% L4 730 X,

ZIH AR AR 16,747 27T, BHb3gK 17.5%, M gk @ /iR
&t B Z A A AR B 11,579/5,111/58 12 T, R b 4 A
+10.6%/+37.4%/-17.2%.

2024 5 1-5 A 2B HALH

2024/6/17 ¥ E#ER W

202445 1 AZE5 A%  FZIIELAR A 478474 12U, FlH+6.78%, #5AF 42 4176
A

2024/6/17 T E e ZBEAS l

TR A AT A T8 B % B =+ =75 B A TRA
o 7 Hh LA HARA TR 3] ST A D B L R A RAT

2024/6/20 L X T%&iﬁiiﬁﬁgé e B T (LB fRg B RREIRR B TR EREER), &
FI#9 45 Bl &8 A AR T 263507.4540 7 7L, EFAKRH &AREHA
AE, T 6061.82 7 7T,
T B8]k E bR R P Bk AR A PR E) 5 g E KA
2024/6/20 b E b kLA IRAL K B NTAL B A PR . P E KA K TAZ B A PR 8] 40 8%,

FRAIR, PARH S RIEMKE e BsE T2 EPC ¥KEAE, FiF
A4 H 53.06 1L AARK T, B I 2284 B A K.

BRI Wind, & ZIEAFR T

8/11
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AT W 3R 3 B 4R

3. ARAATH =R

) Gnits

SOOCHOW SECURITIES

AR EAREABIE (SW) KEkH 0.52%, R AP IR 300. 7134 A F5H00KERME 4

A A-1.3%. -1.49%, RHILE 5 H A 1.82%. 2.01%.

NEF@, FEA. AAEE. AzkAEAS. *ST AB. ¥ E w57 %i@1E5T 4,

AAFRA. ST &, BB,

AHB &, *ST

2R

(ERIIPX 2Ry Y=

1. AL RS Wind 2 A FP8E 300 5t (2021 SF Ak R BET )

40% -
30% -
20% -
10% -
0% -

— FHREAM (SW)

—— #8300

Wind&A

-10% -
-20% -
-30% -
-40% -

-50% -

2021-01-11 2021-07-11 2022-01-11 2022-07-11 2023-01-11 2023-07-11 2024-01-11
FIERR: Wind. K ZIEFFFT AT

&5: HRIRAKBKIE AT A

. 2024-6-21 | akektg  ARXTIP IR 300 # nE 4
"B BEEA 2l AR#RE v FnEs
B (L) (%) Bk V8 (%) k42 (%)
300284.5Z A 8.65 24.10 25.40 60.19
600491.SH ATk 2.82 17.01 18.31 -55.17
603359.SH ARAS 4.08 7.65 8.95 -63.54
002310.5Z  *ST 4 R 1.59 7.43 8.73 -24.29
601669.SH & H 3 5.52 7.18 8.48 -20.35
$ IR R Wind, & FIEAFFRFT
&6: wmEHsEE L
. . 2024-6-21 _ rasF K&K FESH
KA mEmAR AR ARZKHE (%) g N
FEA-(7T) 218 (%) KNG (%)
603098.SH ARAF R 8.13 -6.34 -5.04 -71.12
002482.5Z ST, & 1.80 -8.63 -7.33 -1.10
300982.5Z  H X uhE 18.94 -9.16 -7.86 -53.64
9/11
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SOOCHOW SECURITIES

002713.5Z AHn % 2.18 -11.38 -10.08 -65.40
603030.SH *ST 23R, 1.37 -12.18 -10.88 -39.38

AR Wind, R ZAERFFL AT

4. REeR7

W AR R BRRARTH. B F KT TS,

10/11
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o5 BT L 34 @ RRUEHE

SOOCHOW SECURITIES

Sk AN

R ZAER DA PR 8) 2 BHEA W HE EEN S, LREEEALTEH LS
.

A RIREAAE T ZAE AP TN E] (AT AR “ANE)” ) 9EFEA. ANE
RABBERAKEARE AL AE P, BEMELT, ARETOEERFREGERL
T+ MY BRITAEAT AT B, A 3) BAE F RATAEAT A BAL A AARE T 69 A 273 5088
AT G R FARAT AR, AEATH K69 o FAE AT A RAEA S FRIEAL T MK B @R T K
KIEH H TR
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