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#FRiF5 (601688)

BITWEEE, SHEAVSUNMETRE —24H1 IS RTT

[ 24 ERFWGMETR, RITWSEEERIE ]

HFRIES Q2 £2F/2024 FEFLIFREREZW 66/123 1278, [ELE-18.6%/-27.4%;
P RILIFE%A)E 30/53 27T, FEE-8.8%/-19.0% . 24Q2 B2, KITWE5EL
TEEEBEE, fEL/T/ZRE/ER/EERHLERSI AN
-15.7%/-57.3%/+3.1%/+40.8%/+88.0% , 24 . RESEHEWVSELLEREEK, &
FUSEHZWANEETRE, EL/B7/RE/ER/BEEEHIERS B A
-13.6%/-42.2%/+6.5%/+10.8%/-27.6% - ROE 3 6.4% , IREFRER-2.1Pct; FIIFRTB
0.55x Z= 3.79%,

[ EEBEROFRENE NTIBNEIBWEE, SERITSECWESEMEE]

RENSHHE, N5 24 FEFFLMARLNSKAN 27.2 127T, BEE-13.6%, FE
RARTIRZIRERETR, 24 F ¥ FEREFANMRTREERLE-6.8%,
WRBRATRCWSKANTE; AT 24 EL¥ERBE~RWSH 25127, B
-28%.

’ITWSHE, YEBRINFREHWEIESRENELIMAIETS, A5 24 £33
FESTIURTW SN 9.3 1278, BIEL-42.2%; 23 & 8 BH AT ERTISH
BRI AT SRR, HE IPo/BREMES B9 53.7/159.8 {Z7T,

2 BIELE-55.0%F0-75.9% , IPO FIBRIZ I SHIUE ~E, KIBER QTR S KN .

[ KB EWSMET KIRAHREWSKA ]

BEEEAHE, A5 24 £ LEETMESEWSKAN 22.2127T, BE+6.5%; KEE
WESHIESTT A 8761 1278, REL+15.6%, HPIERAESEHEIIRYT K, 24 F
THERHESSERHRIEFRINERNERATVE ETF, TS IENEREEK,;
MEFHIESIESRE, IETEAES (3FR 41160 ) JEFRFENE 5534 {2, @
+6.7%; HERAmES (5 49% ) FEEREREME 375312, EEb+59%, HZtARIE
THREISEHESIFF 300ETF MEMEFRMTHIERT ETF MENHInE—; %
TRE (8% 1000 ) JERIRENIE 230 12, BELE+14.00, =RETHRENIE 4347
12, EtE+24.4%,

[ER~WSE.: ERLSESIERK, BEWSS 24Q1 REHWKRE TR |

SRWSSTIHE, 24 FEFFATLIEAWEKA 7.1127T, Bk 10.8%; EE&IE
KRS EEBRNERT, 2EERAUSBNEBIEER, 24 F EHFREZHE
EE-7.2%, FISRARINETERAHERAULSZEN.

BEWSEHHE, 24 F Q2 B3F/24 FE¥FENFLRMEEWSKWASBIA 23.3/42.1
1275, [ELb+88%/-27.6%, 24 fF FHFI RN AT EHL-0.38Pct 2 0.91%; 24
F @ BHERARENE, BHRT 2401 BEWSWAKIBETE, BR 24 FL¥FE
BREEI SRS,

RERW: BADAR, RTUSERSBEROFIIT, SRR SAmBEX.,
BfEH ‘BN’ REE “1+N” BERIIRIR T, BAHnEHREEGENE, &
BRIRENRT ST AT LKL 5T SWN, AT RLNEER—EI
B, IRIBRIIREMSEIRER 24/25/26 ERFITRN, 1TEHSEF)E 24/25 ERIEN
183/201 1Z7T, MEBEKET, RSB AEWE T, W 24/25/26 FEERN
134/139/156 127T, TRt 24-26 |AEHSFERI ELIGER+ 5.1/ +3.8%/+11.9%, #EdF “SC
N .

KSR : BATHERNARIE; WEBRREDY); NBEESAETEEE.
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2022A
BN (BA7T) 32,031.56
IBRER (%) -23.69
RESAREMB(EST) 11,052.70
IBER (%) -45.75
e NS 34.51%
SRR 6.70%
hEE (&) 10.28
Mg (fF) 0.69
BEFE (7T//) 1.22
BEE~ (/i) 18.28

2023A 2024E 2025E 2026E
36,577.59 38,408.52 40,923.12 44,057.24
14.19 501 6.55 7.66
12,750.63 13,398.29 13,907.93 15,563.89
15.36 5.08 3.80 1191
34.86% 34.88% 33.99% 35.33%
7.12% 8.19% 7.98% 8.32%
8.91 8.48 8.17 7.30
0.63 0.69 0.65 0.61
141 1.48 154 1.72
19.84 18.11 19.31 20.72

BERIR: wind, RKIESFHZFT
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W 55 TS EE
Bi. BT 2022 2023 2024 2025E 2026E 2022 2023 2024 2025E 2026E
HwhEE 155,611.75  150,319.56  152,784.93  155604.40  158,643.39 SH759N 32,031.56  36,577.59 3840852 4092312  44,057.24
Heh, BERASER 110431.01  104,02320 10506343  106,114.06  107,175.20 F 45 RASIEKN
#EELE 38,745.85  42,316.37 4055421 4241385  42,524.71 Hrh. RIEIEIFH SIS 7,073.08 5958.87  6,162.77 6,821.42 7,580.21
Hrh, ZR&HE 30,029.34  33187.10  31,143.92 3265476  32,37561 PSS NEE T 9N 4,024.33 3,036.88  1,670.08 1,988.71 2,298.13
MEEs 100,648.37  112,341.09 10621534 10854313  109,730.30 BEEETBAEIEBN 3,769.04 425597  4,338.94 433237  4,401.46
RS RAR 351,546.01  413,460.00 426,187.45 441,984.49  459,648.06 GEISETON 2,632.78 95232 1,652.55 2,211.15 2,673.57
fTESRErE 15,788.30 16,259.88 16,760.41 17,381.65 18,076.29 BRI ES 724563 1425518 14,842.14  14,366.12  14,780.18
INRESRART 3482422 12,460.23 4,645.53 2,822.10 2,001.56 Ehl S 7,286.70 811836 974204 1120334  12,32367
A ES AT 0.00 0.00 0.00 0.00 0.00 Bl 19,889.59  21,890.27 2332049 2521846  26,392.93
HEERERIE 0.00 0.00 0.00 0.00 0.00 B EE RN 189.97 187.66 277.32 295.47 318.10
KEIRRAUR A 1924116  20,414.82 2104324  21,82323  22,695.38 SRR 16,849.22  17,079.03 18037.32  19,294.84  19,873.69
RIZFIE 0.00 0.00 0.00 0.00 0.00 BRI ERR -485.35 -41095  -384.09 -409.23 -440.57
FHIRES 4270678 4054428  40,949.72  41,359.22  41,772.81 Ehl A 3,335.75 5034.52  5386.94 6,033.37 6,636.71
BB 4,681.67 4,585.67 4,726.83 4,902.03 5,097.94 ZFE 12,141.97  14,687.32 15088.03  15704.66  17,664.32
TR BT 7,439.82 7,515.26 7,746.60 8,033.74 8,354.80 JIPR=Z N 9N 154.68 276.42 161.23 226.22 253.81
Hithars 1522047 1794891 1794891  18017.69  18,530.99 W BT 68.61 759.08 323.09 436.95 579.39
BB 846,567.02 90550839  908,97847 934,873.78  961,941.43 FalhElst 12,228.04  14,20466 1492618 1549393  17,338.74
SHRfE 7,997.43  11,47857 1136379  11,477.42  11,821.75 Wi: SR 862.71 1,16840  1,227.75 1,274.45 1,426.20
HANEE 25877.71  39,536.53 3558287 3273624  31,099.43 YERE 11,365.33  13,036.26 1369842  14,219.48  15912.54
RS 4857556 5267117  53,72459  54,799.08  55895.06 W DERRIRIRES 312,63 285.63 300.13 311.55 348.65
TSRS 963813  16,881.64  17,388.09  17,73585  17,913.21 IHETFRATREEREFE 11,052.70  12,750.63 1339829  13,907.93  15,563.89
S EIEE TR 144,118.00  144,056.15 148377.83 151,34539  152,858.84
IR 152,551.72  144,701.36  146,148.37  147,609.86  149,085.96
RIBAHIESK 150.46 228.43 228.43 228.43 228.43
RZ{SER THrA 11,892.63 1058322  11,177.04  11,956.28  12,314.96 AR L RERiER
NifHES 139,419.34  159,816.00 167,806.80  171,162.94  172,874.57 BRI 34.51% 34.86% 34.88% 33.99% 35.33%
KHAfEE 804.90 647.05 679.40 713.38 749.04 RTINS R 1.31% 1.41% 1.47% 1.49% 1.62%
j=v % 4 678,718.31  723,290.96  742,582.35 757,519.93  771,621.78 AR 6.70% 7.12% 8.19% 7.98% 8.32%
517N 9,075.59 9,074.66 9,029.38 9,029.38 9,029.38 MRE () 10.28 8.91 8.48 8.17 7.30
& msait 167,848.71 182,217.43 166,396.12 177,353.85  190,319.65 ER (%) 0.69 0.63 0.69 0.65 0.61
IDEBRIRAN S 2,761.51 3,109.07 2,839.12 3,026.08 3,247.31 SIEFNE (7T/R) 1.22 141 1.48 1.54 172
ITEFEATREEMNEST 16508720 17910837  163,557.00  174,327.77  187,072.34 IS ETT (TT/IR) 18.28 19.84 1811 19.31 20.72
BRERIR: RS, KKUESHRET
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KREBEDTIDELRER: RIIEGHEIES IS RFIOIESRREA R ESIAELNE W EREN, NREMERIAN
FTE RIS R IR T AN FRANES MR T AR D AL, HAFAERMIOEEUMIFTES, 75, BEFE5RKREF
R RE NG A B EERKR

—iR =

BRIERBIE, MMREFIMEMRIRSUIBRNIES RHBRAE ( ERFPEIEERIFIANESREERWSER ) kAW
B (LATFHRIR “RRIES” ). RERRIESFAPEEN, FMEUMEATLIENR . RERESHAREREFRLESHTR.
AT, METREFERIER. RETRRIFCARNIEBSIER. RERRRIFIC.

KREZNER, RHUFHNNTAER, KXIESAEBRGAKREIRREMAEARXIESNER . ARETRIESEFRIRT
HAVAATENEATFER, EXKESNXEERNEREREEMEEAURIE. MREPHER. ERNSFHRMEFS
%, FApFmRESLEROHN SAHMBIEREN . ZFEE . BIFRE BERRAREARNEARZEN. MERIRL
FMISERR, EEAURHRIEFEEIHEHTANNAEEE . ERFNAHARS FRESHERNHE TR, FRENEESEE
FIRRER. MBSRRMESER K, DENERE. A, WS, RKEHEESIEREN . SKENEERRRSATIER
—IIRR, RNIESR/SEXEKARYFEBHTERESE.
FREFFHOEN. AR ARRE HE BRI SR ZFEW . IHMERITUAT BRI MR B SRR
IRARNAEN BERANTTAER. AR, RKIESTREESAESAMREREEN. THERIUA—EHBIARIRS
RRIESHHEEAR . XBARUREMEWATTESEKENRRRNE. RBARNSHTEMOLHPEARS ~ &
ERARENA—HHIHIZFCH/ SRR . RNIEBFRBEHLENREN DR EMEREERITERNNS . RXIESH
BEEEER). BEBILREMRRIWSER IR MBS A REPHENSENA—HAHRRREK.

KEBIAEE

EXREFIERT, RNIESIRSFENMREPRRATMATIIES FHTR%, BAEANXEATRHESFIIR MR
B®RIT. VBRI~ RESMERIRS . AL, KEENSEEIXNIESN/SEEXARTEFEZHARENRE
IMEREEFZIRR, REEBIHFRENREIEMRENE—SEKIE.

BB =R
25 153 B8 R {3
SN FRERREMNHERT WL ER 20%LA £
R BiREHEN 6 MEA, EXERF 1% FRERREMNFERTUZER 10%-20%
R 300 FEERYBKERTR ES2S] FREARR AN HERSUSLER - 10%- 10%
SEH FRERBS AN HE XTI ER - 10%LA T
SR BIEH0 6 B, EXEER BT P ALREARE il
A ERITR - g FRERAT AL FE KR - 5%- 5%
55F K FRERAT ALK IR - SHEA T
KRS
b= Ba Ltis &I
ItEHARXERERFOB EBEEBAMEZXENK LEmITOXINEERR Y HtEE X & EE 5033 5
EE11 2 B 3 SEERMEMAE Eizhih 6 S4B FErP0 711
HB%m. 100088 AR 2322301 B HB4m. 200086 HB%®: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEH. (8621)-61069806 fEE: (86755)-82571995

HEFE: research@tfzq.com HRFE: research@tfzg.com HEFE: research@tfzg.com
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