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B
. : ERSHITF FFF
'1%33% (%{—jéf ) #AIEH: S0600521120004
EBREE huangshitao@dwzg.com.cn

m AR (2024.812-2024.8.16, FR ): ABIEFAEM IS (SW) MKk ié-
0.72%, RFIHPIR 300, 7134 A 45RKIAME A4 0.42%. -0.05%, A4
W HH-114%. -0.67%.

B ATV EFEBR. FHER. HEREZEET: (1) drFRECEDKNE
e RARERAAERRAFE: S A S S S R R Inig %
W, BXEHEIMAFTRETHEE X R, BLENTH, StmAHTF
W EAEE R IEFed FEL T ANSE. (2) BRATBEA 7 AZR
BHHIE: T ARFHBRLEI L FEY, T AT FELERF. SF
ER—F I, BEZFFREEBRY A RE. 7T ARAERTRT
Flrbdgig 5 F A k% 0.5pct £ 4.9%, £k ERKAEEIL, T, 4%
KHEERINZR, 55 F K 28.9%/25.5%/17.2%, T EIL K RN
55, AT LT RARIITR 47%, AR LR NERD %L
BHVABR MR T RS —F LK H, ¥ FHEFEEIRE, FHIFLEAR

EFGHIF X E
#AkEF: S0600522100001
fangdl@dwzg.com.cn
EHRRMIT BR
#akiE 4 S0600521120001
shify@dwzg.com.cn
EFAATI AEAR
AkIE: S0600522070003
renj@dwzg.com.cn
EFGHTIT B
#AkEF: S0600524080001
yangxx@dwzg.com.cn

PRt I, A4 E LR K, EBIERETH El & BUR B R etk
SRR T EFENL., RIEEMHIEL, KR 2 7 ALARKTR
12.4%, B B:EME RBBIKE, ZRBEEHHRE 7 ALARLTHR
2.1%.

-1%

A & H
— A
B OARE: (1) 7 AAZRFR TR YR EAKE 0.5pct £ 4.9%, 44 B
EAARAEEL, T, UBREFLEEAAZR, SAHARKHEK B ‘
28.9%/25.5%/17.2%, WEERFRRELEE, NP RATE LR KR 16
Hﬁ‘FF% 4.7%, i&%l‘%’ﬁ%%%%’ﬁi 3] %&3&&.»&7}\/&1@7}&1&4&——&& jZzg;a
A1, 7T RERBFEFEYRBEHLNAERETEEMBHEN, B s
Pt RGERATRABRE, SRELZEBRTAKLATE, PEMKLR)
Fa B RAT b i R G948 H 2 & B st A LT R Hoah 2 E
AR, IR EAKA]. REBEFLEMEHGERFTA LT, L¥FFERR
AT E AP AT H LR, RNEXKEEEBL B L&A, L5
MG EER K DB EFEE IS, #ETERE. YERZ. 7H
ek, ENKETEMAR. FTEEES.
(2) BiEFE: — T ARERBEF—F R GRELE, Ft—FK
R . R A W 455 ik A e AR Ak, FREREE. LEHK
P BRERGRBAN, ARFARALAL —F—REATHITTF IR
A 2024 4 1-6 A RE AR LA S 7R L LI K 4.7%, #F
AR 4R LIk 25.1%, MK REAE, AEAOMRAEEZNX,
BN TR R T AR LAY, BN IRVER LS HE, BSiti& it
RNETE AN Ed, ERIEERIAEME, MNRIESPHER. L&
KE, A EPIER. AFER. PARERFRS.
(3) BREMARTE, FLFHEEFETHEINS: (2024~2025 F7
B ITHFEY A, i) EAAURT SR F RS T, K
RREN. FRERUAF R LGEEMSHRTAERS, AL
BAABGA LA R LR, B EERXEAT G GABRMM . LEE
R RERFE3 7 BORBATE, ZiXXEZRAFRERITRMRE,
FEAF AP &, R ER. REERE.

B SR T: 2 ARG RE. BURE ARTH. BeKRERRIKT M
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SOOCHOW SECURITIES

BAHZR

A1 #EFAREAHELS Wind & A AP iR 300 27 bb (2021 4FVA R FEFETE ) (o 10
E R = W o A B - - SO SR SRR 5
F 2 B RGBT A B IR B oo, 7
F B AR JAATIE T BT oo ettt ettt n ettt r e 8
F A R BRI T G) N oot 9
B B REE M T T oottt e et e et e ettt e ettt et et et et ettt et et et et et et et et et e e e ee et etaeens 10
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SOOCHOW SECURITIES

1. A7k, &

(1) 7 AEAZEZKRITF 3Gk 42 E AR 0.5pct £ 4.9%, M EAKAE L,
P SRR RF L ERINEIR, 55 F IR 28.9%/25.5%/17.2%, T B K&K A%
35, AERATE VT RARITRE 47%, AEIG R EHF0ERE %8 ZHARE
MB T EGE—FR A, 7 ARBIF6 TP RBUSBHRNEIEF T F5F M BB,
BRI ERIEEATIERRE, FREXEZEEERFLITT A, HIEVEE DR
FAAR B KAT e R YA R S HsT AT RS rah 2 E R, EitE
KA REBEF M EERFTA TR, EFFEARSITEREANF TS
R, BAVEBEEAEEARL A AL LA 0 R Ak R DA H S A,
BEYERZ. FELZ. YRV, ZRXEFELF. YEBEF.

(2) Hig7d: —HRRERBEE “—F—R FRATLAE, HE—FRILR
W, RERANAE AR AR A FEIR, FREXTCE. EHKF. ZREKRY
R, AEAREDARL —F—RLXTHITFELKRZNE,; 2024 F 1-6 A KE T
SR TAZ N S TR E LFF LG K 4.7%, FHAESFLRE K 25.1%, sHoMLHF
FREIE, RESREFEHX, BINIERFRTAEAZRAE, BIIRLSAHE
Z i, BHTITRE LA TR ARG Ed . BIXKERRIERE, MRI|FFH
BFR. L#AE, g XEzPIERE. AFERE. PRERFRE.

(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.

4712

R RIEFFFR
H 5 ik EXZ B W ST A A A AL P



- ) IR

SOOCHOW SECURITIES

AL #HAT LA EEE

2024/8/16 VA& FE (fet) TARE (42)
BERD  REEAK B
o) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E

300986.SZ L 4%A A+ 20 0.5 1.9 2.5 - - 10.5 8.0 -
601618.SH F E ¥+ 4 669 86.7 94.4 103.5 111.8 7.7 7.1 6.5 6.0
601117.5H ¥ E1k % 433 54.3 60.2 68.1 75.9 8.0 7.2 6.4 5.7
002541.57  #344RH 86 118 131 14.8 16.6 7.3 6.6 5.8 5.2
600970.SH ¥ #1& &= 258 29.2 33.6 39.3 44.9 8.8 7.7 6.6 5.7
600496.SH  #& T 4R 49 55 6.0 6.5 7.6 8.9 8.2 75 6.4
002051.5Z ¥ LE & 87 36 4.2 47 5.4 24.2 20.7 18.5 16.1
002140.5Z  # 4 A% 49 3.4 4.0 46 5.3 14.4 12.3 10.7 9.2
601390.SH [ ¥ 4k * 1,490 334.8 351.6 395.9 431.1 45 4.2 38 35
601800.SH ¥ [ & s+ 1,408 238.1 258.1 276.4 294.5 5.9 55 5.1 48
601669.SH ¥ [ b, s * 949 129.9 146.5 163.3 183.5 7.3 6.5 5.8 5.2
601868.SH ¥ I £ 934 79.9 89.1 99.6 110.9 11.7 10.5 9.4 8.4
601186.SH  w E 4k~ 1,131 261.0 274.0 310.7 342.5 43 41 36 33
600039.SH w9 )| 345 529 90.0 94.5 104.4 117.8 5.9 5.6 5.1 45
601611.SH  F E4izz 249 20.6 24.1 28.1 - 12.1 10.3 8.9 -
300355.52 R£FE AL 38 25 - - - 15.2 - - -
603359.SH Az A A& 16 3.1 - - - - - - -
300284.52  #H XA+ 85 33 47 55 5.4 25.8 18.1 15.5 15.7
603357.SH &it &% 46 49 5.6 6.4 7.2 9.4 8.2 7.2 6.4
300977.5Z2  E Y| ik 23 0.4 0.7 1.2 1.8 57.5 32.9 19.2 12.8
002949.5Z  4efa[E & 18 16 1.9 2.2 2.5 11.3 9.5 8.2 7.2
601668.SH ¥ I & * 2,347 542.6 575.0 609.4 655.3 43 41 3.9 36
002081.SZ 4% dip* 83 10.2 17.6 20.1 - 8.1 4.7 41 -
002375.5Z I JB P4y 43 25 - - - 17.2 - - -
601886.SH T T4£ H 52 6.7 8.0 9.3 10.5 7.8 6.5 5.6 5.0
002713.5Z 4 4% 8 % 10 2.1 - - - - - - -

AR E Wind, AR ZIEABFRAT
HiE ARARBAN TN R B RZIEAFRIT, EAMNKEATRN K A T Wind —E 4.
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SOOCHOW SECURITIES

2. A7 dFeiN3) B A RIE

2.1, ATBER SR
(1) A EFE s EASKME &5 AEREEESRRFTE

RIZIEFRAIRIEFH KK, T RNH Z Nty & KRB B 5% 4
HF, BRI L &R EREA g IEREZES 5, A, &
B %) CAR A B e 5T RIEIEH, FET) A TFK Ak th B SR, Wl S E T
H 5z K iy B0 G FE 5, T —=, BT T AR & 51 = H L RITHEA,
LB BAEL B e, HRKEMEZF K, RO, 7FER, BN TR %
SFREIR B I 1E 5549 KK B AT LELAFR HIE ;. RAF TR B 2 55 J TR A
L HKIEFEFRLFEF, FAKBN 5 X FFEHR F W5 77 AT AE LTIk 5 A
4 IE £ TP RARE N 1E AR KK A #)|E FE . F s F ks T IEAEMEFIR TIE% F,
LRER () Fofg K], A RIEMELEREHA CREKGFFHEIFH, £
EFENH FEBEFRERK, T—HH&R “BIFLZFE. THEEET 17854,
XTI, SEETE NG S5 IR, T L /FiRf LRI K Fe ], TR TR
SFIR IRIFER, EIFEBAIE, TN TG G ERAGeH L7, WL
RER AR i & KBTS 0) =M = 2 EATFP I KK N

EOF: B BUR S B 6 R BUR nik b, @R A AT EET 9
BEXFZ, BREGNTE, dmA AT E Ko D fesb > 48 55 20915 2.

2.2. A7 EIF
(1) BRG%TBEA 7 A ENZHFEE
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SOOCHOW SECURITIES

AT Ak 3R IF B4R

9

BEERFRE (FARF) 36% | 3.9% 40% 42% @ 45% < 42%  3.0% 29% 29% 31% 32%  3.4%
HlisvigE +*~e | 93% | 95% 96% 97% 99% 94% 65% 63% 62% 62% 59% = 57%
BRI E e, | -102% | -10.1% -10.1% -9.8% -95% -9.0% @ -96% @ -94% -93% -9.1% -88% -85%
BEERE (Fash) os™* | 49% | 54% 57% 60% 65% 63% 59% 58% 59% 62% 64%  6.8%
HErRE .t 81% | 77% 67% 78% 88% 90% 82% 80% 83% 86% 9.0%  9.4%
BAMBAMSIKOEFMBE | o | 238% | 242% 23.7% 262% 29.1% 253% 23.0% 244% 250% 250% 265% 25.4%
RBEH. SHEFHREY oo™t | 82% | 66% 71% 82%  7.9% 10.9% 10.5% 10.8% 11.1% 11.6% 11.3% 11.7%
KA EMATIREEE oo | 07% | 07% -15% -10% 03% 04% 01% -1.1% -0.8% -01% 04%  16%
KiRFE= +++yy |-105% | -10.0% -98% -10.3% -11.8% -1.6% -0.7% -0.9% -11% -0.7% 04%  0.6%
FIREE 2 ¥ | 64% | 75% 69% 65%  7.8%  7.7% -39% -6.0% -7.6% -74% -82% -8.7%
ERMRKEMHEE S -1.3% | -1.2%  -04% @ 0.6% @ 24% @ 21% -7.8% -7.8% -75% -7.9% -7.8% -7.3%
RS S | 220 | -11%  -14%  -3.0% -1.9% 1.6%  0.0% = 15% = 14% @ 17% @ 26% = 2.5%
%E%ES #m TN | 20% | 26%  30% 25% @ 3.0% 46% @ 28% 28% 29% 3.1%  34%  3.2%
Kigr= e | -124% | -10.7% -8.2% @ -86% -22.0% -16% -0.9% < 1.6% -40% -7.2% @ -20% -5.7%
TR 2 ~** | 07% | 62% 61% 37% 96% 77% 57% 35% -1.0% -6.0% -72% -5.4%
ERRKEMHEE . 21% | -44% -45% -45% @ 2.8% @ 21% @ -7.5% @ -10.4% -4.8% @ -82% @ -11.4% -11.2%
AN E Jo -9.0% | 02%  2.7% -7.2% -7.8% 16% -149% 04% = -18% -56% = 3.2% 11.5%
EREZEENESE e | 219% | 256% 29.2% 13.3%  9.3% -49.2% 24.0% -48.0% -40.1% -405% -37.7% -44.7%
REXTER e | -11% | 11% @ 48% @ 12% < 02%  46% 23% 22% 17% 05% @ 48% = 0.1%
BT R IR B e AR e | -102% | -10.1% -10.1% -9.8% = -95% = -9.0% -9.6% -9.4% -93% -91% -88% -85%
BEEHAIER v | -232% | -23.7% -24.2% -24.6% -27.8% -29.7% -20.4% -21.2% -23.2% -23.4% -24.4% -24.5%
BEEIER e | -121% | -12.0%  -11.6%  -108%  -11.1% -11.0% -7.2% @ -7.2% @ -7.3% -7.1% -7.1% @ -6.8%
BRETIER o, | -218% | -21.8% -20.1% -204% -20.7% -20.2% 17.0% 17.9% 19.0% 19.8% 19.2% 20.5%
BmBEHERR *+vys | -18.6% | -19.0% -20.3% -20.2% -19.4% -205% -85% -8.0% -7.8% -7.5% -7.1% -6.5%
HREHERREE oo | -211% | -21.9% -23.6% -23.8% -23.4% -24.8% -82% @ -7.3% -6.8% -6.3% -55% @ -4.3%
BitFERAREVRMES —aee | -21.3% | -22.6% -24.3% -24.9% -26.0% -24.1% -13.6% -13.4% -13.8% -135% -12.9% -11.2%
R E oot | -6.3% | -6.6% -6.2% -10.1% -9.1% -10.3% -9.9% -9.8% -11.0% -11.1% -12.8% -11.5%
-FIRSNE ++eoe | -45.0% | -51.7% -20.3% -46.7% -11.9% 7.4% -39.1% -35.1% -40.3% -40.0% -41.6% -43.0%
-BERS e | -87% | -9.1% -9.8% -10.1% -146% -152% -19.1% -20.3% -21.4% -21.8% -22.9% -23.0%
-EE R ~ooes | -3L7% | -341% -36.7% -37.2% -37.5% -34.8% -11.9% -10.9% -104% -96% -7.3% -3.8%
PARBRR oo, | -37.3% | -37.7% -402% -39.7% -41.0% -36.6% -9.1% @ -81% -7.6% -6.9% -43% -1.0%
B F R IR RS ER e | -108% | -10.1% -11.0% -105% -10.1% -9.0% -125%  -10.6% -11.3% -11.3% -11.0% -12.2%
BEEHAFIER et | J197% | -21.7%  -22.7%  -14.0% -25.4% -29.7% -10.3% @ 4.9% @ -21.1% -14.6% -23.6% -25.9%
BEEIER oo | -217% | -36.8% -84.1% 19.4% -16.5% -11.0% -7.2% = 3.7%  -255% -7.1% -32.8% -22.9%
BERETIER e | 21.8% | -29.6% -18.4% -19.1% -21.7% -20.2% 153% 122% 13.3% 253% 10.6% 33.1%
AREHEER oot | _154% | -145% -20.7% -22.8% -18.3% -20.5% -12.7% -10.3% -11.0% -10.1% -12.2% -15.5%
BAREHERREE et | 145% | -15.7%  -22.8% -25.1% -21.9% -24.8% -16.1% -12.9% -12.0% -11.6% -15.4% -15.5%
BitiFEFREVEES e | 118% | -15.2%  -21.8% -21.3%  -29.0% -24.1% -158% -8.7%  -16.8% -18.0% -25.4% -20.2%
-ERER - -38% | -85%  16.9% -143% -6.3% -10.3% -10.9% 7.3% @ -9.8% @ 4.1%  -243% -14.7%
FIAsSE oveor | 258% | -80.7% [B6MYG -828% -40.6% 7.4%  -60.0% | 641%  52.1% 106% -28.5% |RSOHSRl
-BERE oo | -63% | -6.4% -86% 57% -136% -152% -3.0% -83% -17.7% -13.5% -22.2% -20.5%
-EE R et | -128% | -223%  -347% -36.3% -41.5% -34.8% -21.5% -16.6% -18.6% -25.7% -31.6% -21.7%
“PARIBER ey | -34.0% | -253% -421% -35.8% -46.7% -36.6% -20.6% -13.9% -15.0% -26.5% -26.9% -23.5%
k2: BR%&I B 7 A EAEMAEA SR
HAERR: BRGIR, ARIESFIPT

B3P T AGHHGRR G B AAAY, TS HRLEE. S ZA—R M,
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SOOCHOW SECURITIES

BFZ M = Ao IRR R PR, T A ARERF Rt R shigikdg b A 24 0.5pct £
49%, M ERAEEL, T, UBBRETHEENTR, AR IEEK
28.9%/25.5%/17.2%, LML K RIELEG, ANEikETE LK RHF TR 4.7%,
AE R GHF DT RO BEERAFAVRH T AR —F L . = HBEFEEIIKE,
I LA B PR N REILE , (24 BRI K, FERA L 6 AR
EBR T AN EIE L. RIEEMHIE L, KRFETALARITR 124%, R
B E RADRAKE, BRABEEMARE 7 AL AR TS 2.1%.

2.3. ATl H

A3: KATLEZHE

LILECE S R IR B3

B 5 R (X ThkZits R kAR EHA g FIL) PRBMATS T AR 2024/8/12
AR T IERARL B Rl RE & — R R LI B E564m 0 &L CWEA 2024/8/13
B RERE: TR OIA—IER, FkyA X7 R BN CWEA 2024/8/13
B RABRERZHRAR AN E LRI RABEE R FAZEREING AR E 2024/8/16

BRI Kdk, CWEA, RBHAEF R, A ZIiEAHFLH

24. Bk ETNE EENERE
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SOOCHOW SECURITIES

KA KRB ETNE ERNE

A A3 T AR AT IZAR
7 A AT 5ACTLA LB 64 A0 P ik AL B LA FRAE) 30 7 ek
UPC A#GXITR B . b o# A LKL, fEins R ZB02-03-06¢-
2024/8/12 B3 A & KAE PAEAL 23b 3 5 R A AR RIT A 8 RE 2023 S AGFAE B
RE . FodpdOF IR EBAT IR B . B IRE M R R A
B IR E -2 Ak ek T EPC KRG, TELELERE . G
MR A R (AL R)F B EPC T B KO ( Z478K) &,
2024 4 1-7 A#HELRBART 75044 1070, B _E45F HAEK
2024/8/13 T E Y% FHELRFABHR 6.4%, L FHEBEICRBART 4439 107, % EH4RF ik
83.0%.
T 4704 PIF Wil Haden2GW 64k B EPC &F. &R 4444
9.72 L £, FHAARTY 69.79 1274, %A BTV Miaad
, EAAEEFRTARILY 03 NEL., TEH T EITHENEA 2000
KRR L dsbey A2, &KW, BMfed. LEET.
gk, Twsk, FWIARE. REE LA 31 AL
+24 A Fl B AR .
A AR R B G AREIER B 2 TF BB T Rk
HR. ARE O RT7FREERE AREREGIT. FiX.
2024/8/14 + L E R BEAR AL EE, OKEF, UARIIZRMEE. %F. KEF, KAAHRK
AR 2100 ( ERETHARBER B I E AL ), ATFEEREL
R TR R A — 0 T ) R B EEIR G,

2024/8/15 + B e MIRG AL 1-7 A LA AR 4 2154.2 1270, B P 35INAF 4R 467.7 127,

BRI Wind, & ZIEAFR T

2024/8/13 W E g BEEFRARANNE
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SOOCHOW SECURITIES

3. RAIFTHER
AR BN (SW) #RBEF-0.72%, FlHFERE 300. G134 A FeEikekbg o
A4 0.42%. -0.05%, ABEILE A H-1.14%. -0.67%.

MR E, FEAZE. 2RE. REALS. PEHAR. FaERL7] KR 4,
ST/ . Rz, L EH. Bidgit, FHERLIIKGEE L.

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

—_— A (SW) — 7300 Wind4A

40% -
30% -
20% -
10%

%% %W.}.‘ﬁl ’

T '\_’ ‘,'ﬁ['lr

-10% -

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

-50% -
2021-01-11  2021-08-11  2022-03-11 2022-10-11  2023-05-11 2023-12-11 2024-07-11

FAE KR Wind. R ZIEFFFR AT

&5: MIEEBEITA

2024-8-16 KRB #k¥E AEXTPFIRI00%E  FMES

KRB RERAE kR (%) HIB6)  RIIB0)
601611.SH FEEE 8.26 5.90 5.48 11.02
603979.SH o W EY 41.33 2.73 2.31 62.65
300355.57 2EA LN 2.38 2.59 2.17 -94.43
601668.SH P E R 5.64 2.36 1.94 13.94
603466.SH RS 7.31 2.09 1.67 -44.62

BRI Wind, AR ZIESHFR P
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&6: Mk IKZKEE A

2024-8-16 , AT K& nEAL
RE ORERE LT AR & o ;; o
002482.5Z ST/ w 1.57 -8.72 -9.14 -13.74
300977.8Z  Ey|#E 15.19 -8.77 -9.19 16.67
603018.SH L% £ H 7.77 -9.33 -9.75 9.28
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RABBERAKEARE AL AE P, BEMELT, ARETOEERFREGERL
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