‘ El{EilH
GUOSEN SECURITIES

T 2024 £ 8 B & TRER

WEEATME | 20244£08 507 H

PRITERA, XEZHREENBCRMEERPEFHSEE

oM s

7 BITEEIBEEHIERER : 7 BHlE PMI 5% 49. 40%, (K FoRthk
7 BT (BRASEE) EBUTEL 2. 33%, FRMIFIR 300 358 1. 77
pct. HUHATI TIM THERZER/HEERAA 24.49/1.90 5. 2024 £ 1 BLL
KRN/ SN /BB IN e BEREE T Bh-12. 27%/+6. 16%/-4. 58%.

PMI (BRZEiE 7 B 31 BEIE) : 7 BA#IE I RIGZIFEH (PMI) K
49. 4%, tt ERBERE 0.1 NED .

TENW (TIENMWRET A 24 BEIE) : 2024 £ 7 AT+ & LE421E
MESEE 1.4 AL, FLbiEk 11.06%, BEFERO0.6 F 8, [ELkid
K17%; HMO0.8 A&, FELLIEK 7%.

ELHA ARBENA: XFF M FEHBIRMSERPEFHNAE
BELQES: NN MERM; MERTF. TEA. JDIER, &
ROIESR ; ENRE. =—E1; BYFHE,; MXER. RBE; P&EE
H. FE@ES. 8 HEREE: [FE] [THITE] (L]
[FEES] .

BEREH: dPRFEXNEMEHAMIRREERN

1. 78 25 H, %%, MEES%ERHE 3000 12T LA BKEFHIE R
BE, MAXEANBEEEHMEERUIBRGRT. Hba) ®REFH
WESS: XHEET AREREEN. ZIRESESEHREEHURE
AT TS RERR R A R BUE, M/ BE/ R/ B EREEH,
B8 EMRSMEBIEEELS; b) HBRUIBRITES: HRE,
R FIREFH LB .

2, 7R 26 H, BEEMEMLERT “HERELR RIEEH
BE£fHs, SERRAKRAE, PREUTTREERRIRR ZEHBE
BIREB 3 AL, FERt, ERPRO ARG ZETTE LA —0
B=, REFIHARKERTF. BNEERSHES, ILRNMTUTLAESH
Rz B o

BHEMNL: FRIBET 3000 ZBKBEGRMAEZEMZFTNE, BS
PR FERLAMREEEHPLIERESIGIER, KK 5 FFHEB
6000 12 . FIHIEEIESHE L AW IEMEARFZNETERNR, NHITI
NRIBEFRNZH, BNASRRSCTIERAHSHEMENNZESE. &%
Bi%E. KEFMEEARNITI R 2IE B AR R KBTI,
HEXTERAGERNRASR B H QKT ITENM . I FAE A%
1, modaxEElENRE. REESHEEAR. BEE:

1. WS : TULERE. WERE, EHALFFETNRET
BIFMEETN, HECHEKEREREDMNE, ELEE [EuEN]
[FreitEl , 5T [HFRXE] [PEEH] [EliRE] F.

2, PiX|E: 2024 F£ L FLEKETEREE BZHRE 87312, [
teigik 10. 6%, QIAEREEHS, TIREBEESRSE, E2KF [F
EiES]1 [FEFE] F;

3. KHEESE (ZREZHCHENER, NREBRTH) : F=KZE

fTERSE - TR BEORAE

nwig

T K - H+

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

— HRE

JFIR300

&, .1 Oy O; o] \Dx ™ \Dx ™ ™ D ™
KU VAR IR LR\ AR IR GV

R Wind, ESEHLHHTAEE
BEXMTRE

CHiE BT i E R E L ERERE T AR AR K
10. 6%, B SE RS 2024-07-17

CHUARAT L 2024 £ 7 BIE ARG B EIRFIE-XEK .
. ZEBEEFEHEFNIRER, TREEVMERERNAT)
——2024-07-08

CHUARAT AL 2024 £ 6 BIE A RBE-ENIZEIIFSIES, RS
AITIRMANEN . S, IR EIRR) ——2024-06-04

CHUARAT L 2024 £ 5 B35 B REE-4 B EIRIZEL S E R K5,

AR B TENMNESHE NN RAZBEIE SRR —
2024-05-13

(AT 2023 SRR K 2024 £—FR MR 2E-TARABBRE
M EH SEBEHEMERFRR) —2024-05-13

B HUNAIEIE Z IGHI T AR BRI T B2



‘ EIERNE:; ESMsTIRE

GUOSEN SECURITIES

2019-2023 EF#t 4/4/5/10/10 BB HA, BENRZERTTEHE 22 F
BRIWHMEBE, ZNNECRBHBRRTIE, HERBIERETLH,
BEoiEE EERM] [9FER] LIF®EE] .
4, BARGE (SRBEFATHEHMNSR) : EEAHR—K 34 5,
FIVARELHRR K E R MESR T MAEIESEHRE RN EEFEK,
BERRIEEMRX—TE, B TFTHEDERAME QRS
MMEIFEKALTENM ETI, ESEE [F2E] [(MXEA],
XE [2#EaH) COIEAR]Y [HBEIE]) .
5. TIENH: (ZENTIT 4 EHR0REHE, HOfTFEERE)
2024 F£ 7 BYHZEVEE 1.4 A&, FEECiEK 1. 06%, EFER 0.6
F &, Bk 17%; H00.8 A&, FELiEK 7%, 2024 F£1—7 H&
HHHEZRIEILE T 3%k2h; HPEATHEEEKIT 6%; O™
AEIEE T 1%, EaXE [=—ET) [Exn&/E] [BIAH] [
BHER] [(HIT]) %.
6. EEM: EXEMITI—/R 4-5 F—4FH. 2020-2023 FiTl /==
7% 310/710/380/231 /5 TEU, EZEEHAKER, 2024 FiT W EEIME
#3B, BoE [hEEH] .
7. BEMEE: RN TRSMIE, BEHEFNEMNHEATERIEK
MEREFE, WE+REHREITESIPEN, TLEFES, YaE~E
REKREZ, KEZEISFESHEECER, ELXE [RERH]
HEEiEE] [MFIE] 2,
8. DLIAKHRRY: BEIFAM S ENMMAT W E WA TFEERE, DARSHIA
ST RLAT, EqxF [TFEHEB] .
REEART: BUMELF T BMRERN . SCRAEES.

®1: EREERNASLRRNMEE (Butdls B 6 B

AEFE (2T EPS (7T) PE
27 mE (2

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

2y op) 195 9.10 10. 32 12.06 0.54 0. 61 0.72 21 19 16
LS AR 186 12.16 14.10 17.22 1.24 1.43 1.75 15 13 11
HEBRT 285 7.29 10. 01 13.43 3.55 4.87 6.54 39 28 21
IR 138 6.07 8.25 10. 32 4.25 5.78 7.23 23 17 13
SCINEEAR 1204 47. 42 55. 51 67.92 1.77 2.07 2.54 25 22 18
LRI 127 0.84 1.25 1.89 0.50 0.74 1.12 151 102 67
1B iRE 581 24.99 27.48 32.47 1.86 2.05 2.42 23 21 18
B 114 12.56 18. 61 24.50 3.99 5.92 7.79 9 6 5
X EH 201 17.20 20. 21 23.55 1.31 1.54 1.80 12 10 9
REAEN 149 12.78 15. 61 18.34 1.43 1.75 2.06 12 10 8
thEEEH] 401 4.21 26.55 37.88 0.08 0.49 0.70 95 15 11
FEES 625 34.77 37.78 41. 31 0.33 0.36 0.39 18 17 15

FERERIR: Wind, EfSIESFEFRMEERIN E: RITFRATR WIND —HTHiHA
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BOMs: FAR+EETE, BEGEHMNS ... 6
MMITI S S RRE: SimshEmICARIIB . . 6
ARIESR: EIBBASCEAT, ERENEITIUIRENS ... 7
KREZW: XIFHREEMBERMEERPEFNGE . ... 9

7T BITEEI . . ..o 11
MU AR E T IR B . 11
7 BHIARE Bk 2. 33%, BIPRS00 365 1. 77 Npct ..o 12
7 BRI EAR AT BARGALE . . 13
7 B FATWRIRS, FSMEERIBEIS .. 13

WIEIRER: 7 Al PMI 3EH49. 40% . .. .ot 15
7 BEIEM PMI FE349.40%, IREETNBE . ... 15
7 BR/4R/ R ARIE BIREE ZETN-7. 93%/-5. 45%/=10. 74% . . . ..o 16
HUK: 2024 £ 6 BERBRYIEINAKRLSBFEREEEK1.70% . ... ..o 17
Te#zEAN: 2024 6 BHBAFERIEEIEI 12.40% . ... .o 18
TREHM: 2024 FE 7 BIZHBEASHERIELIE 11.06% . ... ... 19

i ot <=5 P 20
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Elx=E %

1 REFIEAFNWARALE N, SumslEDNRAKANE . ... 6
2: WMHITA KM R AT TSR, TRAMTURSMEERA—H ... 7
E3: WU T SR B . 8
El4: HITAREF M BRI . 9
5: HUHITIE (BBASZZE) BABKEBRIE . ... 12
El6: HMITI (BRADIE) BE/ABIESITLHR ... 12
7: BT 2024 F 7 BEAFKRERIEHER ... 12
E8: HMITI (BRASDZE) IL10FEPE (TTM) /PB ..o 13
E9: #HITI (BBASEE) IE3EFEPE (TTM) /PB .. 13
10: HUHFITIE 2024 S 7 BB AKERIE . ... 13
E11: AT 2024 7 B BIEBI TR . . o 14
E12: MU T 2024 £ 1-7 BiRBRIBRT T T - . o e 14
E13: 2024 G 7 BHIE PMI 38E0H 49, 40% . .. oo 15
E14: 2024 4 6 BERARGIEM PMI 952.30% . .. oo 15
E15: 2024 4 6 BEEZHIIEAL PMI 9 51.00% . . .. oo 15
16: PMMEREMIBIEE (CSPD) 1BL . 16
B17: IMESI B . 16
18: LME BRI IBL - . 16
19: 2024 5 6 AEBYIBINURZERIEEEIC 1.70% . .. ... 17
E20: 2024 F1-6 B&BYHEINRSEEBHFEIELIE 5. 70% . ... 17
21: 2024 F 6 BERBREAARFTERIELIE 14.30% . .. .o 17
22: 2024 1-6 BEBREAEAFERUIREETBEG6. 70% . ... 17
E23: 20244 6 BPE T BAFERIEEIE 12.40% . ... ..o 18
24: 2024 £ 1-6 BREITUHBEATERTRIEEEK8.90% . .. ... 18
25: 2024 F£ 1-6 BHIENEE SRR RITRIELEE 9.50% . .. ..o 18
El26: 2024 4 1-6 B3REFIEWEFE R ERITEEK 6.50% . ... ... 18
27: 2024 7 BIEEASHERIELIEA 11.06% . . ... 19
28: 2024 FE1-7 BiZMSEE RITRIEL T E 3% . .. 19
E29: 20244 6 BEHHN T EC W IHERIEIEI 28.80% . . .. ..o 20
30: 2024 FE 1-6 BRBHMEEZCWHERITRIEETRE0.06% . .. ... 20

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

x1: EpEERNEASQARIRMMGE BULR8B6H) ... 2
R2: EpEFERRNESQARIEMMGE BUERI8sR6H) ... 11
#Fz3: YUPIME RRESQARERMGE EWLR8HRH) 11

1B SWIRIEL Z [EHI R AR B T BAIE



‘ 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 6



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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

1 | .
t 1 . Vo s
; A :
] ' [}
: A/ ; \\ BEALE ‘ TR
! e\ g ;
: e \ | |
i FouRE / : ‘
! / ' \ ] I
! \ 1
: A \'\ : I
. FRLE \
! _mEEE \ !
) .ngmses \ TuALEA
i : \ fis 2!
Tk A \ MAesE
L \ AEE,
T ms | EmAE
(s e BB N\ | = sl
Lo BTFMANEUE N | e T,
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
‘ * HRETIR | eamee .
== — | AEx Tl
L 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 7



EfIE=

i BeiE A
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&b?ﬁ =
E3: HURAT AR AESR
PRV RN | Aes
S =me dER® —he AERZS TR RS
D1 = RERIRRR=S ! 1, A FRRER NS ! HEREET
D2 RtE ARIEEE, WSS | 2 Wit hEE, NS | i
D3 B oA, BAE, BRI | 3 B BUE B Bk FeiRER
;&fﬁ;ﬁﬁﬁ?;@%ﬁﬁn_ui | 4 KT BHE, BORARY | EEE
! s S
L5 il i T
1, LT 2 SRES e : B
e Rt HlE
[ xemme | Teamese | | wes | Ress | esess = I \ ] ST
| (sn | meowm || woem | ek emene | mem | o
( uagmﬂ:m | T | % ne [ swEe | amem | %%EE%:/,{ EERa |
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
e oiooooooooo : BT BRI )
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
BARODEHT B SHEFRERE; . TUHNSHREITLE SHEFRE; e
BRZOBHTIERSHERLDIEAR EURERG . X#EL; he T BT
EREFREE.

=8

DT RKHMEHER
HilRREE . A

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

[ = /Al

SRR B A TR T E SRR,

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E4: HURAT 3R 1 5 K Rl

L MARE/ ESSHE |

LIRS T ' .

I 1
Y3 FARERAE ; . RREE  EE0/ENRG |

1 1 !
| R R CE L : : Re%sE  =—EH/AESE |
! 1 1 i .
| meiR/EERE AR | i CEE WRET
1 1 .
| SRR/ R | 51 g, g | CTOBRE  SRATACES |
! ! 128N .
| SR/ S A (e | IR e | ESEE AmBYH !
i PSR/ MERT HAE BLFEH E i ;gﬂﬁéﬁgp et LIRS i
[ REFERR BRI 1. ERGE. B S S S
' R, MEFE, \ !
! R sumrg | 2 i ! — TAHEHA BRI/ R
! - e TR ! = ! ]

5 ' 1T 5 ; 74
IRl - R e
| THME/RNET  XRENE | Bk ’ ’ ‘@ :
1 1 |2, kiEfTA |
| SRR R g : | e o RIA/ I :
_____________________________________ I
| ORERE/RERE ETNENE : ! BRSNS EHE
- | T :
i — X ! Do mae, © BEES mamm
| E—EIL/MXEE TR ! | ;%Efa'ﬁi !
~ 3 ' 1 N 7 T A1

| WIRN BRELRA | agung | dapeay | EEAES  RERGHARE |
| BRRB/AR ESHEA cimmsn |
L hERE HERE PR |
1 hAHFOFK
| mBxm @i/OfeT «  MaweE |

____________________________________

FRIKIR: Wind, EfEIESFEFMRATEE

BARY: XEIZaREETHRNEERTEAGFNSGE

ERfa: EeN; mERE; mERTF. ZRME. SDIEAR. FHIER;
BIRE. =—EL; B, iXERA. RBEH; DHEKHE. PEES. 8
RE&kiERF: [FZ®E] [IFRitE] [EuEn] [(hEES] .

BB R: PRET 3000 LB RHEGMAREEMFFNE, EFPREWAE
FRAMER BB PELIFRRSIQER, Rk 5 FEITH 6000 2. HHILHE
AFENEAIEMBIAFZNEEAR, HITLLARBERSZm, BIUAFE
MK TTEARSHELNREE. ZEIRE. SEFMERMMNTI R 2
ARSI KHEENITL, T8 EIERNAERNREREE ORFHIIEN
W MIZEME ERERME, SoUXEEVENRE. REXSHRELR.
BirE:

1. MRS : T LERE. NERT, EHMAFTETNRETRENEE
M, HESHELBAERBMLE, EQHESE (EUEN] [Fraitgl, Xt
[(FHiAAE] (FERH] [EUiRE] F.

2, M EF: 2024 FF LR FEERBTREE R R E 3373 25T, FHEHEK
10. 6%, RIAEEEFHS, ITIRFRESRSE, ERXE [TFEES] [FEF
%] %F;

3. BEEE (ZAREEHENER, HRZETRD  F=R%E 2019-2023
SFHL 4/4/5/10/10 A, FHUREKEREEH 22 FRINAMNLER, %

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

MNREECBBIRfRTIE, HENEIEREKH, ESHEE [EERERP] [
gl IF#E]

4, BREE (ERBEFTHEHMNSR) : EERH—K 34 FE, BRIVAARE
LR FEETNTEFRTUIHERESERTRIINEFEER, BERRIES NERX—
T2, BN ZREPERAME OH REM M EIFE KT BN E
T, ESEE [FFE] [(MXER], X% [28E&H7) UOIEAR] [a
BiE] .

5. TENM: (SR TIT 4 EHEEDRLR, HOTHFEEZE) - 2024 5
7 BfitiIZENEE 1.4 B G, [FEEEK 11.06%, HFERNO0. 6 A&, [FELiEK
17%; HO0.8 AL, B, 7%, 2024 £ 1—7 B RS EZRILE L T 3%
k4 EhEATHELEKIT 6%; HOmARE T 1% E5%F [=—F
T1 [EZ&E]Y [BINA] [HEER] [(HI] F.

6. EEMH: EEMATIL—RR 45 F—4%FHA. 2020-2023 F1TUF=EHH L
310/710/380/231 /5 TEU, EZEHAKER, 2024 F£1TIEZMEH#EE, ELH
= [hEEH] .

7. BEMNEE: BNEATESBNE, BABEFUENHERZTEREKMRTE,
mR+miECRIEITESIPE, TIEFES, HaE~ABREBK®ES, KEIZ
EEEESETHREAMNER, EakTE [RMERK] [ZEEE] [(HAE] F.
8\ PLIAFRRY: BRI SFNMITL E e ABx 262, DI RSHAD T I
naE, EREE IIFER®B]Y .

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

GUOSEN SECURITIES

SRR E

7 {718 E

MWIRREREFEHS

7 RRERKEEEE: LUEN; NERD; BERTF. THEBEL DIRAR,
GENER; EMRE. =—F1; B, MXER. Z¥EH; PEEH. $
E@S. 817831 B, NI (BRASI IBHFEL 2. 33%, AR 300
E¥1.77 > pct.

8 AMERMEFEE: ENEN; mERY; MEBRT. TiRMEL DA,
FENER; BIRE. Z—FL. RINW; XER. Z28ED; hEEHE.
TEBES.

8 A “N\MX” HE: FEERRG. PEIRR. IHME; BARE. HRERE.
M ; SNHEHL; TEITE. ElRE; F2E.

*2: EREFTHNESARSNMGEE (BULR8 B 6 H)

RAEg&EFE {2 EPS (7T) PE
G E (2

2023A 2024E 2025E 2023A 2024E 2025E 2023A 2024E 2025E
2y op)l 195 9.10 10. 32 12.06 0.54 0. 61 0.72 21 19 16
mERHN 186 12.16 14.10 17.22 1.24 1.43 1.75 15 13 11
HEBRT 285 7.29 10. 01 13.43 3.55 4.87 6.54 39 28 21
TERRR 138 6.07 8.25 10. 32 4.25 5.78 7.23 23 17 13
STCINEEAR 1204 47.42 55. 51 67.92 1.77 2.07 2.54 25 22 18
LRI 127 0.84 1.25 1.89 0.50 0.74 1.12 151 102 67
1BaikRE 581 24.99 27.48 32.47 1.86 2.05 2.42 23 21 18

B 114 12.56 18. 61 24.50 3.99 5.92 7.79 9 6

X EH 201 17.20 20. 21 23.55 1.31 1.54 1.80 12 10

REAEN 149 12.78 15. 61 18.34 1.43 1.75 2.06 12 10
i 401 4.2 26.55 37.88 0.08 0.49 0.70 95 15 11
FEES 625 34.77 37.78 41. 31 0.33 0.36 0.39 18 17 15

FERERIR: Wind, EfSIESEFMRAEERTN E: RIFRAT R WIND —HTiHA

#z3: “YNWE” FRHESARRMMEE (BlLE/8 B 6 H)

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

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

BRI 70 3.51 4. 61 5.52 0.59 0.78 0.93 20 15 13
TR 63 3.09 4.06 4.73 1.48 1.95 2.27 20 15 13
SRARHR 38 1. 41 1.97 2.46 0.88 1.24 1.54 27 19 16
LiRrEE 48 0.92 1.52 2.04 0.50 0.82 1.10 51 31 23
RIEH 43 1.22 1.85 2.48 0.88 1.34 1.79 35 23 17
HFIE 31 1.17 2.20 2.78 1.05 1.98 2.50 26 14 11
WX SR 94 6.44 9. 60 11.10 1.21 1.79 2.08 15 10 9
I"HitE 70 1.84 3.1 3.98 0.32 0.54 0. 69 38 23 18
Fitikie 56 2.70 3.88 4.92 0.53 0.76 0.97 21 14 1
{EMFRAE 30 1.18 2.09 2.62 0.73 1.30 1.63 25 14 11
o E EE A 65 3.63 4.97 5.99 0.90 1.23 1.48 18 13 1

FRPRIR: Wind, EfSIESFEFHRMEBEBRIN E: RIFRATZFR WIND —HFiHA
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FHRRIR: Wind, EfSIESHEFNTTEE
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BRIKIE: Wind, EEIESEFHRAEER ZERIRIR: Wind, ESIESEFARTERE

7ANMHWFITERRSE, FEERFHKERS

MWEAT 289 17 DM FITI (B TFITIRFNEMR) KA, 2024 F£7 BHl
WITARM A, FSHREHKBEKS, 7 BikiE 7.08%, HXAMFRESE, 7H
KIS 6. 81%.

E10: HATF1T 2024 4 7 B B B KB
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2% % a4 >
gf’ﬁeﬁé & & & 4 @-@&\ﬁ CUAE LR S s

FERIKIR: Wind, EIEIESHEFMTAEIE
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MANIRRIKE, 2024 7 RRRRBRHERAET RN AR T4 : KR/ &
FEN/ SRAHEN/ST 2l /HREN; 2024 FRKBRERAT AN QT THA: =
RN H/ &BRE/HESZE/ ETRI/I)IAM.

B 12: HLAT 2024 ££ 1-7 Bk BIBRIE &

E11: AT 2024 £ 7 B EKIBRTE HE

-55% -5% 45%
KT 90. 48%
EREMN 59. 15%
SRS 51.25%

STER
HELEE

BB T -20. 62%

=REES -21.90%

LLIHERR 153 -22.98%
AR -23.61%
SR -25.45%

-150%
REEH
£ )
FETE
ET®EN
mJi LM

SR
HERHR
RERILER
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141. 06%
89.13%
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BRRIR: Wind, EISIEREFMFTERE

FRIRIR: Wind, EfSIESFEFMRAEE
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BAEBIRER: 7 HHIE PMI 355 49. 40%

7 B#EIE A PMI 5% 49. 40%, IRLE T P&

(ER%iE 7 B 31 BHEE) 7 A%l PMI 358 49. 40%, FREETFE. HRIEER
Zit iR, 6 BHlERMZIBIEH J 49. 50%, IALLIFE, RFRibk. HE
1ERE, HEN PN B 2020 £ 3 B#F4EE] 2021 £ 8 B4 17 MR Y4EFRSXIE,
2021 5 9 BLURTE 50%R Atk MK B, 2022 £ 10-12 BES =B ERME
T. 2023 £ 1-3 BEIRY K XiE, #&ElESAFEEFA, 4-5 BE%E, 6BE9

B#IEFENEEIFA, 9 BIRIFERMEZC £, 2023 £ 10 §-2024 5 2 BHFEAT*=
W&z T, 3 BUUkFEEFoEthtk, 2024 4 4-7 BEZE EEiZ% U T,

E13: 2024 £ 7 Al PMI $5350 5 49. 40%
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BRERIE: Wind, EfSIEHEFMTAEE
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o PUI: BHARBEL —— SR e PHI R —— SR
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BRIKIE: Wind, BEfEIESEFMRTEE BRERIR: Wind, EfSIEREFHRTEIE
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7 B/ /BN 1 IE BIFEE T R)-7. 93%/-5. 45%/-10. 74%

(Wind 8 A 2 BE#E) MITI EiRFFEZEMRR/E/BNIEE 2016 FREIFE
FRZE 2021 FEhENEAEHREKE, EEREE, BRIt FEEFEPERSLE.
2022 LSRR /RN /RN Fa B IS BH-25. 18%/-7. 38%/-21. 08% ; 2023 S LSRR
/AN RINIE B RN-12. 94%/+7. 03%/-6. 19%; 2024 £ 1 B LURINM /N /|/ih

IEBUIRLL AT TN-12. 27%/+6. 16%/~4. 58%.

E16: MRS MNIEIEE (CSPD) 18R
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FERIKIR: Wind, EIEIESHEFMAEE
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FRIKIR: Wind, EMEIESFEFMRATEIE
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MEK: 20245 6 HERVIHIMAH B~ ER L 1. 70%

(BRGiITE 7 B 15 BHIE) 2024 £ 6 A& RYIBINKEA~E& R 5.88 A&,
FILL i€ 1. 70%. RIBERGITE, 2015-2023 FE&BYIEINKR~ZEH 75.50 F &
TBEZE 61.25 5 &, CAGR J3-2. 58%; & B A AR =2 30. 40 F & RBEZE 15. 10
7i&, CAGR J9-8.38%, 2024 £ 1-6 A& BYIHINAKRIT =24 33.33 A&, [t
84K 5. 70%, 2024 F 1-6 A RBRFHNKRIT =24 8.30 A&, FILL T 6. 70%,

E19: 2024 £ 6 B & BYIEINLAFEEELIBK 1. 70% [E20: 2024 4 1-6 B & BYIHIWLAE RiTEELIEK 5. 70%
I F‘s ERYVIEINK: ¥R E S E S EEINE: - BIHE (BE)
8 - SREYEME: HERL 50% 100 8 S BYIHINLEK: RitEL -40%
7 | 40% L 30%
. 80 |
Al I |
5 | 20%
60 | q59
4 I ||||| ||IH ”‘” 10% I | B [ro%
3 l 0% 40 \ -0%
2 | -10% l -10%
5 | -20% 2 - -20%
Ov\b\%%abw’\qu\b\ﬂ)% g el
NPT PO PN S P B A © N o> e A e N .
SR LA e I N
ARRR: BRKITHE, BEIISEFHRAER BRERIR: BERSGITE, BEIESEFHzRmERE
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TAHLEEA: 2024 5 6 AMA~ER I 12. 40%

(ERGiHE7 B 21 BHE) 2024 £ 6 BT AHRBALB~ZE5.31 A A, Ftt
< 12. 40%. RIBEXRSGITFES T, 2015-2023 FFHETWH I A~EH 3.30

FEelEkZE42.9578
[EIEE &4 9. 60%.

[E23: 2024 £ 6 B E T #HEE A ER LK 12. 40%

,CAGR 31X 37. 81%.,2024 £ 1-6 B T #1288 A Bit =& 28. 32

[E24: 2024 £ 1-6 B ehE Tl #28 A =2 Rt FILb 184 8. 90%
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ERRIR: ERGITE, ESIESEFMRER
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FRPRIR: BRGITE, BREREFMREE
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TiEMW: 2024 s£ 7 AEZEWEHER L1 11. 06%

(TIEMMZE 7 B 26 B#IE) 2024 £ 7 B & LZH/NEHEE 1.4 A EL
£, FEeiE 11.06%, HHPEMRO0.6 A&, FEiEK17%; HO0.8 A&, [
K 7%, 2024 £ 1—7 A RIHEEZRIELLL T 3% A4 ; HPERTIARE L E
K 6%; HOAHIAREE TBE 1%,

BIEN: 7 BEE 1.4 78, FE#EK 11.06%. MEERE, RIEDETENM
T3t 26 RIZH|HLHIE R I Git, 2015-2022 FHEIZHEVEER 5. 63 A
i F 26.13 F &, CAGR i& 24.51%, 2022/2023 EHE LRI BitE=
26.13/19.50 F &, [EILbig46-23. 76%/-25. 38%, BAEHIERE, 2024 £ 7 BisE
1. 477.:., FIEL 14 11. 06%. ISHRHIEE B 2016 FLIRKIEE 7, EM—THE
MRS EITEEE, 2021 5 ALURIFETRE, R5ERK. NFEXRE, RIEE
%ﬁl‘l‘%%i‘l‘, 2015-2022 £ EIZHRVZEH 9. 26 A &K E 30. 70 F &, CAGR
iX 18. 67%, 2023 FHXEIZTWILRITZE 23.58 A&, FELiEK-23.50%. HEH
ERE, 2023 fIE 12 BiZHEH == 2.19 A&, [Eigd-4. 60%. 2016-2020 F£ =
MEF— =SS EITERA, 2021 FHEIEHMLE, 2022-2023 T,

EHH: 6 AR 1.00 A&, Rk 28.80%. NEERE, EHEIIEHM
Tthest 22 mtﬁmﬁguﬁ A &eit, 2015-2022 SFIRERHAHHER 6.50 /7
BIBKZE 11.03 A4, CAGR & 7. 83%,2022/2023 FF R Bit$HE N 11. 03/9. 47
&, F#K-13.95%/-14.08% BEHIERE, 20244 6 AHE 1.0 54,
EIEL 14 28. 80%. 2 E M HE B 2017 FLUKIEIRSE IE, EMEHESH, 2022-2023
FTE, REZEW.

El27: 2024 4 7 BIZHENSHE RIELIEIC 11. 06% [E128: 2024 4F 1-7 BiSiEH 42 Bt EIEL T 3%
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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 &
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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
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	表1：重点推荐标的组合公司最新估值（截止到8月6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：关注受益设备更新政策和经营稳中向好的方向

	7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8月6日）
	表3：“小而美”标的组合公司最新估值（截止到8月6日）

	7月机械板块下跌2.33%，跑输沪深300指数1.77个pct
	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7月单月涨跌幅排名

	7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

	7月机械子行业表现分化，半导体装备涨幅较多
	图10：机械子行业2024年7月单月涨跌幅
	图11：机械行业2024年7月涨跌幅前后五名
	图12：机械行业2024年1-7月涨跌幅前后五名


	数据跟踪：7月制造业PMI指数49.40%
	7月制造业PMI指数49.40%，环比下降
	图13：2024年7月制造业PMI指数为49.40%
	图14：2024年6月高技术制造业PMI为52.30%
	图15：2024年6月装备制造业PMI为51.00%

	7月钢/铜/铝价格指数环比变动-7.93%/-5.45%/-10.74%
	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6月金属切削机床当月产量同比增长1.70%
	图19：2024年6月金属切削机床产量同比增长1.70%
	图20：2024年1-6月金属切削机床产量累计同比增长5.70%
	图21：2024年6月金属成形机床产量同比增长14.30%
	图22：2024年1-6月金属成形机床产量累计同比下降6.70%

	工业机器人：2024年6月当月产量同比增长12.40%
	图23：2024年6月中国工业机器人产量同比增长12.40%
	图24：2024年1-6月中国工业机器人产量累计同比增长8.90%
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