&

AT Eh AR @ BEFIAT R

PEREUES ovpe

CHINA GALAXY SECURITIES

202447 H9H

KYE. BT AREETRTK

-—6 ARG

&L\X‘Eﬁ :

KV HIEEENEMR, TEKEMERMBET. 5 HKIE>E 1.80 12
W, [ HR B 8.2%, FRELEE NN 3.21%, 6 F 4y A 4y AR — R e M B,
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s fa e, Tk 5 I K U % 5 5 i Fe s 47 .

BHads. HONMKRER, A FORRIKERF ZHEMEILE—SREK. H
2y, 6 AE WML RERI M, K RWIS, ST U8 0T )0 Ak 5
W STEAR s 5 H B SO TR B, 6 ] B o L2 AN 6 Ak 45 Bk
FEREY, BE 6 HIRMLBE LY 2400tex 184 4037.5 S/, Btk
W R e, MM R fah sz tr. 2, 6 A EN
T S BB, A 6 KR T2 9225 Jo/mf . 255 5 R K
B, Tl CCLIT R, T @Rmr. a2 R — 2 Ika,
B ARA Y RN, BT MR A Rk PR K

LB EREME, it — 2 HIE. 5 A TR & 8430.4 T
WA, FHH 6.1%, MBI 3.5%., 6 H kB 7 Rew i, Mgk
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AT Ml 2 EE B AR, AN B R T M AR SRR R [ O B 4
T MRS . B REUER . BTAERE L AR T M S SR T M A R S, R YRR AR R A ER 2
DrAEE A"l #MATIIR AR 0 RN WEERS,

St Z AN KRR, REGEMATIC R EIR BN T AR, 280 @57 5 AaE 7 & CERE 7
HAL, L ZART i A RSt K .

2023 4F 11 H, PEEHMREG 2K 2023 2R SART E A A 48 S HEAT B
TOP100, XX By~ n (WEE) . SEBEGAF (it ) . b EEM RO ARS A ZHEaIR
aw (FIRZE) © REHEBOKIRO A RAF . #EEE R G A" (R ) . e B ARG
AR T LB SR R LK Y B AT B T L B E R A R m (SR L BT B AT BR 2 ] (6
B A AT B AL, Bt 32 Fop E @ FA R A B BB, BR T 2 50K TAT e Sk w2 Ah
WA BEFEAT S SR . B AT b B E A W A AT W AR T WAL U A . S BRI
HEMAT I CAE A BR B AT R A .

F1: ZHEHE RERE R H AL

A PEESR RS Wy LA
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(=) “FlAR” . SRR, B REHE O AT AR e Ty )

202242 9 1 2 H, P EEFMRBA AT CREM T “ PR R RS ), W
B 2025 4, @A T BB R B T R DR A e . W R N R BT R b i SRR 3 L R K
R IR s ATl A SR BB IE 0, KPR ATV AE 2023 AR FT A Je ik, K I8 A AT B HE RO R
IBCATH B B R, AT O B K e A AR R A T B, PR AR B AT A E I, K. B
B A5 T AT ML S (AR AR A Sk B I BRVCREKF, “ONET R ) @R T UG R
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RS DR, S RE AR 5 k€00 AV B R R R 50 B0 R 3 U IO Y B AR 52 Joi i 5 ) R T o S PR AR R AR ST
Bor . WAL G S B 5 R PR U S 1R ST R A W g L AT b R T A U B A
ISRV 2 VAR

R2: @i TR REAR
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e
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KU B PVEHREAE TR (%) 3.6 37
IKURZE RS AR AR AP~ 2R L (%) - >30
ZEFMEFW SR (2h) 15 20
FRESGE

AL BT e AR5 (%) - >5
FRLLL B 55 8425 (T378/N) 127 160
Firtiat

HEA IR S H (%) 52 60
AKIRHELE =R (1Z0E) 20 <18
IKVRA P RERGE BT R F=RE L] (% ) 5 30
KA A0 T A P SO SR (RML I ) - 8.5
ARSI T L REROK BIRR A K e LA (% ) <5 20
HESR AR R A T REBOE BIARFF K B = RE L s 20
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BRI

FBLLA EA IR 2 B A SRR (%) = 15
LA A 2 S S S ED A I L (% ) 0.86 1.5
BB R

TP B (%) - 70
ol T HBMEA (K) - >2
BRERIE R EWH () - 100
BRI AR A (5 2 10
AEFAE I AZ T RE IS R Ge Oy AV . 5
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(=) AR EFRIXE
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Yo s SR ROR s B0 S T W ™, DR B 2 — BT R T, Mt R B R A S W B
WK b LA RARE . R W e R, HE KRB TR
M EE, AL SRS L R S I R T B, SZ bR Bl R M AR

2023 AR AT ML B R G SR R BLEL 5 o K U8 1T 3 oK T AR SR Al SO SRR BB AE L G e T AL
P fod SO N Al F5 B w0 0K, AH 2 o R OR G R Tk S8 A AN R M) T DR AT SR B K e /SR Bk T
AKYETH 3 T KW o AE RSB BUORMESI T, M 3R T [ 08, TR B i % K820 BT, HETE
EAR LA AL T 99 KT . T SR Z AR T TR T, 135 W KA A GE . Hoh C a5l 5550
bR BT 2, (H I B i Aol 55 R AR, BEAR TR AT AS B AR AR AR

AR o S SR R AT IR 2 T, 2024 45 7 R K TN LA R BB 5 U VA 4 AR S RN T, %
BT A G SR B AR AR ] T, L B i AR A Y, X ANBR G RIS 7l e B 4 K
Bt — B WORAT N A By, @MAT R BriE AT B A B — 2 W Tt AT bR RE G .

1) BRMW: BETHTERAFKE . 2024 439 % 7 AC U 57 5 754238 1< 93405 ) 1] o5 55 i it
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BE R, KR E BRI R RO R . SR BT LA 2 O, 2024 45 EEAE B BT SR R 8L
101.9 &, 2023 AE T 10.2 &, MITFEFRKXH, TYSEFEREBHEE. Hagl. Hik. K
L OHTEREP AR R R R, M 2 e R I — B L B, SHE. B
LB AR SOE R R E S . Bt 2024 SEEAS 8 D 4R B 105.5 51, L 2023 4 M 6.2
M BITFESRXN ., AR B AR, Ml i — 7 B RCEP Bh A% [ LA K KR
IR E M TER S AL X E U R SRS 3 IR E XTSRS . Wil 2024 4 EUb E BR R
S8 106.6 51, [ 2023 4R ITF 16.2 51, HITF 2R

2) B B AR B RE . BRI R WA BN BB A Y E R, AR T
FEAST] , B U 7 SR IE AT AR L B4 7 5 i 2, AR 2 A 7 o AR 7 SR R AT IR S T
2024 @M T AT ECH 102.5 £, H 2023 [ FF 2.4 50, @M DA — B KE . BH™
mprE . ToRMEMREMT R, MR A ERR ., Bl 2024 F@FH L
AR 4% F 2L 100.5 &0, L6 2023 4ERITE 7.1 4, P ERR X

MAACKRE, PESESM AT S S, 2024 F @SR Tl BRI E I 103.0 4, W
2023 4E[EJF 9.5 M, [EJFE SRR A, @M T BB 2023 AEB A W B O, AT is AT g

.

CP9) ATr B sKye. s aRaeienk, foRVR Tl re E 29Kah )
LoKUE: BRI, AN RRES.

TR ¥HBRATREY HEBRBRME B4T, JEdu, 2024 F 1-5 J BE Al 2k £ %
K 5.7%, W9 1-4 HA 0.3 DN E AP, SSEEB BT Mg . WL RITHEIERE, 1-5
19T 5 M 5 O & TR 2 11608 1250, B LA I 38.81%, FElEW WA, CRATEUEL N4
ERRATHARI 29.76%; Hoh 5 H 51 B b 5 BURT & T % 4383 {470, M ILHIK 396.38%, 4
AT DY A T BN R U R AT, 0S5 T 0y W AR, BT S 28 E WUGHR AT B A R YRR R
KO, = A R E W T, il BB KR T A TR G . M, 2024 4F 1-5 AR
b b B A AR R B R R 20.3%, B 1-4 AREIRY K 0.1 AN E 43 1-5 A B )™ JF K %5 LT B
10.1%, BEWRE 1-4 AY R 03 AN FHS R 1-5 A EBHIF LHAFE LT 24.2%, & 1-4 H BRI
A5 0.4 A48, M AR SE 5 RGBT 6 H Oy AL BT HE— B Ak b PR BOR R R O B A A B4
Wik B J5 S 7 BOR M FR SR J1, W B A B, b A BN, A By 1 3R IR BT
TH L JF T s B 4. ML T b R B R, MR R0 B IRAUE . 6 H KUl oK
ANEETS, 2EKRBEIF LHamEA 43.63%, B TH 518 MES M, WRBADFERRER
M REKYE 2 . dbT7 IR R AT R, TR W L B R T . JRARE , T E A KR SR
AR 2 TR SN TR AR, KR T 5 W SRARALIZ AT .

Brsh: EFRHBEETR, KETEBBBEL R . W EZS I RBE, 2024 4 1-5 H KR
Rl 6.87 12, F LT 9.8%, FEimas 1-4 AW 0.5 M E A, Hep 5 A8 AKTE™ & 1.80
2, [ HR B 8.2%, FRILHIIN 3.21%, 5 H 2 EEARFW EABMMAKR, 06 05554 5k
AB— RS B, R EEREL BI, KREW AR TR, 6 H 4 E KR ARHE EERE
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WEHR 61.26%, TR 250 A E A, RN 11.36 AR BE 7-8 J %4 00 b g {2 4
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W 45 2 PAAT A O
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FERIACIR: Wind, [HFZEi1, FIEH AR
B3 BB (f250) BREHFEL (%)

BRI : Wind, [HFRG, IR IEF D755

E4: BRHFTER (HFIAK) BREHFAK (%)

w— [ 7Y R 15 B S O R

— MR B S R TR E

T LA RIHME ——— BRHIT LR

160,000 250,000 1 80
140,000 200.000 1 60
120,000 40
100,000 150,000 20
80,000
X 1 0
60,000 00,000 -20
40,000 50,000
20,000 40
o L 0 -60
e £S283238323585325538333
TTYITTTTITTTTITTTTTS (L
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FERKWE: Wind, [HERZ TG, HUERIATIFRGFC5E FERKNE: Wind, [HEZ11k, HERIATIEROFC B
E5: 2EKE=& (f2m) RETFL (%) El6: KRR EEEAS (%)
KRR —— R (A3 80 r
75 F
30 70 A
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25 50 65 |
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20 30 60 F
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. | _28 40 R
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TP T TESTEETEET N A NN NNt
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7B AR
E7: HEBRAKERERF AR (%) E8: 2 P.042.5 #EKEHHM (Ju/m)
80 r R ; )
20 700 ¢ — Wi AR R AR K Y8:P.042.5 R4 ]
60 | 600 f
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o P
sssgcscssggsssegssessssgessS
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& e N R L R
[eNeoloNeleoBoBoBeoloNoleoBolololoReolecRoBoReoleoNaoN e}
(o I o B o I o B o B o Ko B o [ o I o8 B o I o I o B o B o o B o B o B o o B o B o B ok o8 |
GNP IR e FEFNE: Wind, [HRKZ TG, RIS b

2. WEYOH: BEREAMRB, MigE—PHK.

TR BHIMRBFREZSR, 7T ARRTRAEWK. 2024 5 1-5 H R % Tk AU kb
20.1%, BEWEE 1-4 U 0.3 AN E AL, W BRI EE— LW, Hd 5 803 bR Tm ALE L
TR 18.39%, L TR 6.02%, Hh=8 T55# a7, WL THE KRR LW BIF%. 6 A FE
w3l R A 2 A AE , ALy X W R A AR, FOT I X 2K KA, i ok — .
FWIRAE, Bk 7 HFAZALA D THANE TR RN I, 8 H K& 9 ARG GNE 27 K 80k A 8]
B PRIWORE, RS BORAE BARSLHERE , T AR B R 5 R A B T . | O TR IR S BRI
SR HE G 0 BT T SRR AL 1 O

Bedy . RA/NMEEM, SV EREEHME . B ERG I RBE, 2024 4 1-5 H T R5HE R
W= 4.14 ZERM, AEEK 6.9%, WiEK 1-4 HI K 04 M ES A, Hb 5 ARATERD
8430.4 FE R, FLLWIM 6.1%, FRILWM 3.5%, R/AEMM. 6 HiF ks ks, AE
SLEI B IRECHE , PER RS 6 HAT T RESN 10247 JTE A, M LK 4.08%, FF LT B 3.40%;
VE UL PR RE B T A0, AN T 35 W R AK , B A R D AR, B 6 1 IR TR R I
WA AR 5479 FEEM, LMK 3.11%, & EARBIK 1.82%, J58kE, 7 AR
FEERAF K T, Al 25 R sk IR o R OOG TEAT M 2R AR Bl B0 B AT AR AR L

it rigdSERIE, BT R E B SRR E T MR E R S R B, s 6 A 30 H
VL AR B R 4.8/5mm T35 1650.2 o/, 6] LR R 16.10%, BRI TR 1.80%, 715 50
MRS R, HERWER RN HERER. RVEFEEIRRNR. FLEXE, EESMLT ST
ol 25 B R, B 7 A B AR AL TARGL, HEEE 8-9 HACGIES ARG, Wil 7 A TH
TFU ARG T RN, e Se i kA BARSE I T, AR A AT .
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m— R TR —— BIRR TR R m— b AR R b AR 2 R
120,000 12 15
100,000 10 10
80,000 8 5
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O R i O O g T I
ZSszsSZsssSszsssg8ggggsgg SZ=ZcssSsS=SsSsccs8g8g8g8gdy
AN A A A A A A A AN A AN AN [ B o B o o BN o BN oS 'S R o B o B o B o B o B o B o B o B o BN o K o |
AN Wind, RG], RIS 5E RN Wind, [HEKZ TR, RIS b
1l B A E™ e (TEEMS) RAYE F12: BEBmAEMLES (TEEM)
R sk N 8000 ¢
m— [ LB H I Lt 3
7000
12000 15% 6000 F
10000 10% 5000 f
8000 5% 4000 F
6000
0 3000 F
4000 0%
2000 ~5% 2000 F
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2333333377+ L — '
=352z s5=232s52z3 3 PP I N NP P
T 7 T 1 T T T 1 I I I 1 T 1 b@;@{\»@;@tg‘o@o@\%@»@‘@)
S a3 9 9899838388833 W N X X WX
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3. HEEM: -5 AFEWEA LAEERE, BTBORBN SR RKE.

2024 4 1-5 H gl R R R T BUR LT B 0.4%, R LE g e K, 32 ™ 5% T 59 a2
FTREm, I S A T OROR I, H 5 S R E WK 3.32%, FEAR 5 T AT R L
A P SR T B T B A M R B AR B A T M A R A I I R B i o b SRR
BEAh, AR AEAE R U 7 F SRR . D A B A BRSO AE RO SR, T B A e Sk Al A W U R
B SR, DU A, T R R U R R M S LRSI, e sk Al RO R T
TG T ™ R A a1 L % e B DL
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RSB R R — R SR AR BT R L
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TR Wind, FHFG b, TE RSOk
4. PWMA % HONMBER, BTOTRKEBF LEMEHE— LRk,

ML JriE, TR, 6 HEWERER M, REESEMETEWENE, Z0TRmeE, »
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