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BURESHRK, KELHEFRIHLE

FEREHFAGS, WEESEKEAPRVE N RKNEEFFRFRAS
8, EERIAVEZH EEEERNENXE, BIDARIRR AN B
REEWNREEFERAERNRR .

1) XEFRIFTAT. MG BTG BIELE. RS MURE, “F R B
BRAZTE, 2FKAEFHRER. B ANBF 2023 £ESERD BIAE
128%. 200%, [ 23 FEAR PREFFRS RN 24%, WH<EBHRF RINFTIFRIZ
8, PRESINITHEREAREZRTRRSEEEE, WTFEREKES
NEZRZEIRFITIER; B—FHmE, B KHIEEINS B
REMEARMWER, 23 EVBEPLHE 2.2 BIZuh A BT R SHEBRTH
R, G% 23 FFIEHRSIREAY 48.6%, 24 FLHE 1.2 FIZTTIRBREIF
AR ESE MRS BN BAFE R B IR, St 26%, EXEFEHHE
ZHERN T EEREEUREEIREER, RITARNEIEINM S FEE
RTE, WENIEERBHNESKHIEERIERER;

2) REERME . ERENEZNE: SWEHSAEFRNE 23 512
TARERNTIRRE, NRNESHIER, THERBFREZMSY
TFBHNREREILEZIEM, VEEMGIIR TS BT ERE, HA1AA
[REEE I TSR IR 1S 2IE X0Es) , TR BIERE Q4 BENER
ERBERm . HANZELLR, S/MEMEAMBALIERELTSR, 10
A 8 BIUIIE&#TE NEEEXM BIGZHEHED, Hth2FaE LK.
175 RHFEHTAELI TSN ENERMBENERHSE LEGBE
#3, HMFMERSEEX EHAE] BthEEEMRFIRE;

3) KEEME MR B MENERR: W~ R E BEARITFER
GREHBTLMHE, XIFEMERTWBEER, URMHHREER, 5L
MEM I B TR = AR S5, SHREEERRISHZE G B
H—EBD KM TR, BT REESIES, Wit UBREZBEFIF.

17 1% ol P

RIESRHEIMMNFEYS T, &F (1007-1011 ) BRI TE 1.45%, PR
300 MR 2.49%, FIRHRPRTEEIRRFEE 1.1490EK TS, ERF
WRIRFBE T k. AEKIBERIARINEG : EES (+40.82% ). R
(+23.88% ) A#RAE} T( +23.01% ST FJFIIA( +19.79% ) »ST BZR( +18.42% )o

BHEEN

AT 24 T~ X/ BRIBRD B /9 7.88%/5.27%, 518 MHFIX St
fEBBR, BT RFESMKAIRE . KBTS SEAE N ZIR . B
MEEERNHEEENES, EFRARBEZENERESER, EM=
ZFEARENS, 1)FE—. HEEBRK, RECHEESHRELRE; 2)
FET . BSEMREFNEE, GRATEESREE; 3) F&=. RESB
SERAXE, ERXIaRatiBERIERR.
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SAC HWIEP4RS: S1110520120003
baorongfu@tfzg.com

EE paxonii

SAC HIEP4RS . S1110521010001
wangtaoa@tfzg.com
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SAC HIERRS: S1110521120005
wangwena@tfzg.com
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— BRI IFIR300
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BRSRR: RREE

HEXIRE

1 (BREG-TUERARKEIRE
EIZIESR, EREMDHFHVIE )
2024-10-12

2 (BEREW-TIHARBRESEET
KENE, EaXTREmM)
2024-09-29

3 (EBREMm- 1T TR EERN
BEETWAR . REMBREL TR
BAOTREATESE) 2024-09-26
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BR BE W& (jt) BE EPS(7T) P/E

KB E=Li 2024-10-11 FFZ%  2023A  2024E  2025E  2026E  2023A  2024E  2025E  2026E
600039.SH )1 E8#H+ 6.76 SYN 1.03 1.03 111 122 6.56 6.56 6.09 554
601668SH  FREER 6.05 SN 1.30 1.39 148 157 465 435 409 385
601390.SH  HEAHEL 6.59 SN 135 143 150 157 488 461 439 420
601117SH  HEHZE 797 EN 0.89 098 1.10 123 896 813 725 648
600970SH  HHFERR 10.71 EN 1.10 122 1.36 151 974 8.78 788 7.09
601800SH  ARE3EE 1050 SN 1.39 155 1.71 191 755 6.77 6.14 5.50
601868SH  FREAEE 231 SYN 0.19 021 023 025 12.16 11.00 10.04 9.24
601669.SH  FREEREE 554 EN 075 0.86 098 1.14 739 6.44 5.65 486
00254157  BEEINH 13.85 SN 171 132 152 176 8.10 1049 9.11 787
605598 SH  LiEHES 1853 SN 071 087 1.09 140 26.10 21.30 17.00 1324
601186SH  FREIgLEE 933 SYN 192 201 2.10 219 486 464 444 426
00206157  HMIZE 402 SN 052 0.60 0.70 081 773 6.70 574 496
600502SH  ZHET 482 SN 091 099 1.09 119 5.30 487 442 405
3009775z  iwYIEmEE 17.83 bt 027 027 037 054 66.04 66.04 4819 33.02
00294957  “PHEFR 12.98 SN 082 0.99 1.19 138 15.83 1311 1091 941
605167SH  FiA4%s 845 SN 042 054 0.69 085 20.12 1565 1225 994
00092857  H$NEFR 6.28 SN 053 061 0.70 0.80 11.85 10.30 8.97 785
00049857  LUZREEHF 585 SN 147 1.55 1.68 1.83 398 3.77 348 320
603357SH iRtk 8.76 SN 087 091 1.04 117 1007 963 842 749
603018SH  EIREH] 751 SYN 1.02 0.73 0.80 0.88 7.36 10.29 9.39 853
00246957  =#k% 522 SYN 043 049 0.56 065 12.14 10.65 932 8.03
603163SH  XEELERY 2316 SN 1.39 127 153 185 16.66 1824 15.14 1252

BRSKIR: Wind, RRUESHRRT, iE: PE=AEHVEPS, EPS INBIMIRITHE.
i IRRRSHITERSES.
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1. XBAEE: BERESTRIR, BELEBEFRBEIE .....ccccceeerereeeeeressesessssssssssssssssssssssens 4
2. ATHEEIBR......oooeeevveeeessssssssseeeesssssssssssssssssessssssssssssssssssssess s s R RS R RS s s ERRRR R AR RS 4
B BEIBEEIW eSS RRRSARAA e R R AR AR R RRRRRRS 5
B, R BRI coeoreeeeeeeeeeeeeeeeeeeesesseessessesssssssss s s R SRR SRR RS RRRRRRRSRSSS e A R A A AR E R R R RRRRRRRRS 6

ERBR

1: PEER=RFTIWAE (1007-1011) jkkig (S EMNTFE ) 5
2t B AN B B B B Bl oo 5
3 R D & B D B B oo 5
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1. AFEE: BERESTHR, KELEBEFREHRNE

FERFEZHSMBEEERAH THWE. B3 ERIZRITEN. ERTIERS TAEXF
B RIIA ERBERRENDENIESFENR REFIBER, BRBEPRVEIE
BRANBEMAFRATE, ZEAMESEEREEZNENXRE, FIPAARXKD
MM BERA B R EARRRR, WEZIRIRARLHESESKE:

1) REPRGBRERADE . SiUsE, “FRPRATENMUNETNUS, KEEME
RIEEAEHTHAR, PRUVBEERANAFRATE, &% KILLFER, 2020 F&
TS ERE E BB BUN 7% =R AT 15.2%, 2023 FESRSIA 128%, MBS 2020 Fh R
BAAREERMEE 7.9%, 2023 FHESZXIRE 2000, HELMES, EHBEMWHESERK,
hRES RS, MEBEENYBGHRFRNA 3%, 2023 ERPRBAFHESERN 24%, 75K
FHRFHIBKE, TAERSEURENRIRT, BidH R BUFE T —SE
FEDEBARB K, RGBS RINTAFNZ=E, BIAMEEELIESE, G828
KRBT RRZIBERS, WTFENHEKRESNEERARE RFNSER.

2) BB AN IS B RS ME A6 MEESBREL, “W—RMEEnEX

MIRRS RE, BT BN FERMRSS, MRDESIFHISHRES X, HEXBUR

FETHEXEIEEFRBRELSMFRIRE, XIMERERFRE R HUREDERK

e, BMEELEE, BETEI—REHTUERSB TRSHESEFATRRENE

£, 23 FMBERRHE 22 B2 T BUFERS MERTHE, SE 23 FHERSREN

48.6%, 24 FRHF 1.2 HIZTTHRFBRE 5t 75 (R ERME RSIBHUBUTFIER EIK X,
Bt 26%, 23 FAREEABLL 18 FREREURLD 50%. B, IHESENERBRARE

MHT S BARRE SR RAPAAEEINES S RTE, HERMEERENRE

BrHBSRIENER.

3)EMBERH—SEIN: SVUEHHRIEFRIDE 2.3 B2t FRNERERES,
MR EFFIER, AMEERBASENIY TEENE SR BZ1E M, MEEREMR
WABAFELKRR, REEH—ST XEMEBERASOME, FHTENE#ESSER
TiENERARE, MRERIYMTIEE. HINAABEE A BUF RS EIB Z0R,
EMEREIERE Q4 BENEEERENT51. BANZELLER, E/MEHhEATE
FIBREDTS, 10 B 8 AU &7 2024 FEHENNEEE KN WIHHERED, i
INE 1823 14, 23%¥#& 7855 {270, HHPEMIZEIRE £ 601 4, 218¥E 36451278, &tk
46.4%, EBEFEREUKR. IIH. RSSO TER I TSN EXNEZMBENEHSE
FEBBEET, BINFIMEEEX LHASTREEEZSMRFIRE.

4) $ttrmRE TIIMIERE: AXSUGRE, SINEHMSEBHFETNEAS . TRES.
BMWBERETER, SIFHEE MBI DR, RESEATFEIEERBTLMHE (8
FEREFE L ), XFEMERTREEERE, DURAKHRKER. FIPAA, ERE
RBEEYENF HHRiR TE T AR UESINR, JHREEEBIOEBE R —
BOLYTIEE, EMFRBZFLEE, WSV BRREZRDZRT.

2. {715 B

RIERHEINFES%T, AF (1007-1011) BRISE B 1.45%, ;PR 300 T B
2.49%, FHRRPRTEBRRRE 1146EKE, ERFIRREBEH T . B KIBEER
BIREIE « REER (+40.82% ). FKHBE (+23.88% ). FHREL T (+23.01% ). ST AIF)IX
(+19.79% ). «STEZK (+18.42% )o
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1; PEER=EHFTUAR (1007-1011) FHEhE (SrATEMNTES )

2.0% 1

0.0% 1

T E T - T T T T
-1.0% 1
-2. 0% 1
-3.0% 1
-4. 0% 1

=5.0% 1
—6. 0% 1
-7.0% -
g 3 H b 2 & &
W ] 2 ® # = P
) #® N # ® = ®
# = # e E & )
o 2
A )
e W
FRIIE: Wind, KRIESHEFR
2: BERARHKIEER 3; RFMERtENIKEIR
45.0% 1 o%
40.0% A »
35.0% 5
30.0% 3
250% T _4 4
20.0% -5 1
15.0% A =6 1
10.0% ‘; :
5.0% 1 W s T ol K S W& H Y
0.0% - W o R W "o WW W W
: . . . N H O A E & % = & @O W e K
REAR IRKIBE PARAI T STRIFRA +STRAR e Tk - - B QS S I I N (R
BRIER: Wind, KXUESHHZSFT BRISER: Wind, KXUESHHTS T

3. RHREZEN
HEREE, WREEME, TETESERaSTy

AT 24 1 N/R NERIBR S /I 7.88%/5.27%, SR KIFMFEBE, EXLH
RESHKFHRE . SREBEHIMEFEAARBRNLZ IR, HHSsEBNBEERS, &5
RAXBEZMFRESERK, BRAI. 7T, 28 IHSFXKEEN=. 5 BEfEH
EFREFEHEM, ‘TSN RTMIEFABENERREFRENIE, #1L7 Bha,
FIBETRARITHE S 15736.53 1270, RBEFNRTHEHREREN N 40Eh, BIK
HEBEIET 22 f123 F, 7-9 BB TIMRIFERLTSER, Wit =FERHEki
BRETEIE, WSHERATRENE 3 BI2ukfR, REFREEIMNL 3000 27T, MK
XFFHEH—E MK, BSHAEMEINMNT 2024 F NEZRELRINUE EE L
1B 8.71%, BREFROBAKE.

F&—: HERBAL, RECESERELR
24 FRECHERRTHIEINXB 2 E . WEBZE, HXBERIFEMAW .. ki a=RIg
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HEBTE, 23 FLLREBRNRTHIIRARKR, \KEZRRESZWKNDBEIM 19 F 19%
BAZE 23 F08923%, 24Q1 BEIRFHZ 319 TR IHDEM 19 F 3502 HZE 23 FHY
AT%, 24Q1 BREERTHE 60%. R RE  ROE IBF BIiBEW, AERRETRARFEEND
E%eEH, MEERETES “@E" BHEHTe IV ETRES . RREFENES
NEERS IS T, RECEMAHEERE, ENKRIELDR, XWSRERRE, BiIPAALH
BIEALAZREMGENRESESERXE, EEIIBE. FEBE. FELZE. F

&= BSFMRETHLE, HRASERSRE

BERXENNSESHE: 1) ESE5F. BERKE), EiRESFrI5EReg, &I
HE 24-30 FBEEVIZHX MR+ e THFEIIHiHT BB EIA 1379 127, EHRIT T FY
XN 69-1381Z7T; 2) iHERE: ROZTHTHENR. EFEARBERSESR, B4AAXE
R, BEFEREEESRE, TURLESRIFINISEMY; 3) BREEH. ERXFWE.
MRS ERBIHENEWHNERFZTE, URNBHEN. BRPESUETK; 4) ZEEN
BA: MEWNENEENERZSE, BEREIEI =T, PRPEFTIVE RS TIE
ERRF R PR Ok, ETFIBRINGG . ISR, HIRERD .

F&H=.: REBISERERE, ERXERREDBEIRTERR

24 F M1-5 FEFEIFINLIZEABSE BE S 873 123E7T, BEL+21.7%, X4MEB TRER T
SeRER D 587.9 {1237, [EILb+8.8%. EKEEITI 2023 FHIEPREFIE KRR 25%, & F
2022 FRY 0.9%, 5RIATH 0.64HNFERIEKEBI, FXmaNER G KREIAT
46%, BERXIFFRET. FRARIENEREZSSE, SREHBEERNCWWENHFIE
REFHEBNERLEE, BNEEEWREAERESN. MaEREERNXBIRRER. 84
IR B 2K QR 1F, BRI FRKE RS, 2023 FEHFRIERRIBINEF KRR 1.54pct,

BTFERWSEFZR, EMiBIEPC TIBFYIFRELE HERER 10%-15%, 2023 FEFFLE
RIS 5 EEISE IR Spct, BRI T8 1.3pct, BRENHBHEETHNESHN
SRNKE. AN EESIMERLEGEBFRAEBIINIGE, BRATHMEIAELEZ
INFESEN  EEPMERR. b7 EiR. PREFR. EE8ERFAES, 8KF+H TEFR.

4. R BEHE

EiZ MR BB TT: HNWTHZERUREEEXFIF RN SR GiENS
FHHFHBERIYNTIES, 6ET 24 FREESRSELERSU, AEZKR BB
™7, WAMEFEHHH—LRF .

kit BENFRYHBEARTAHE: FIPASERRE, BERRHTEE, BEEDHR
R SSSEE, MRS TR, KRFRIBFNE LR RARDEENR, ANEESEE,
IRl Ss KRRk S, MERMAREBRKIED, Wit 2024 FSEENDEBAN SIS
t, BEHH. 2ABRSEEEMAMERTHELK, BERE. BEENERIEETRR
FRER, MRS ABRIFEFDLLIERR—EFI o

A BSOS BRI : ERIHSBEARREAR. BRYBEDIMASEER, HH
NBEREIRRANRERO, SHAEHRER . MR LINH .
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SHTImAERA

KREZELHIIDELSR: RINIEEFEIESIIHSRETIESRESTRIBEHAESETWMEES, NREMFRARN
FrEM SRR IR T HANIRANES IR ITARNNAET L. BNFAERMOETRIFES, 75, BEFA5FREF
ERREZNE MR B EEIEEEKR .

—R=H

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFHER “RRIES" ). RERXNIESSFABEBEN, MELUEATHLER . REXESHMREREFRE M7
AT . FIERRETEBINER. IRSIPRRIFCHARNIESFNER. RSWRARITC.

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFHURMtERS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
REFERK, EHTRHMRISR *’JESZXB‘{I@AE’\M\A?EEO BEFNENAREPIOEEMENRTRIIFE, FNRNEESE
AOIREER. MBRREERK, LERER. A, UE. RKEFHEEIERNEN. WKiEEFERARSMENR
B—ER, %Hwﬁ#&/ﬁﬁ%ﬁ*Au‘%t’ﬁﬁiﬁqﬂ{ﬂﬂiﬁiﬁﬁo

FREFFHOER. AR ARREHEBROMRFFMT. ZEE0. 1?13&?&%]% SIBAIBPATBERT . IFERIRI
IARAER B ERMATURFER . EARE, RNIEBSTRSAHSAMREMHEL . ITERITUA—ERARKRS
RXIESFHHEAR . XBARUREMEWATTRLAKFEABDRIZIITE. RATR HE’J’ vay)ivs] %ﬁ'ﬁl:l;k:lz%ﬁii%‘izﬁﬁ
HERNRZENA—HAIHIZTFEH/ R ZUR . RKIEFREBLERREYOREMEREERITERNS . RXIESH
BEgEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRTRREK.

KBl =B

EXFEFINERT, RNIEBSATRESSFEARETRRATSMATINESHHTRS, AR AXEARRHESFEIRMHR
BiR1T. USMAMNERT mESTERRS . B, REENSEBIIRNIESR/SAEEXARTEFEZMARENRE
MHREERZNR, REFBEDBRRENHREIHEMRENE—SEKIE.

BRHEITFR=H
2551 i BA TR *rER
SN FREARMNHEIRT Wz 2R 20%LA
e T BiREREN 6 MNBA, 1EXEHR 15 FREA RN HESTUIES 10%-20%
R 300 IEEMAYBKEXIR e FRERRANAEIRT WL 2 - 10%- 10%
Sy FREABNHEIRT W2 - 10%LA TR
BiREBEN 6 NER, HEXEER ETAD i‘ﬁ,ﬁﬁéiﬂi‘aéﬁ%&m% AL
TS ETFER — ko o it FREATT B BURKNE - 5%- 5%
R SO0 SEROBREIR S5 F AT SRR AL - S
KR UESERTE
b= B0 tiE I
ItEMARKEMERF OB BEEEOMmE=ZXENK LEMIIAXIINERPR R EE X EE 5033 5
EE 11 B &3 SEEME/KE EiEFL 6 SH4E FRERPL 711
HB%%. 100088 AR 2322301 B HR%®. 200086 HB%®: 518000
BRFE: research@tfzqg.com MR%m: 570102 FBi&: (8621)-65055515 EBi&: (86755)-23915663
FEIE: (0898)-65365390 fEE.: (8621)-61069806 fEE. (86755)-82571995
BRFE: research@tfzg.com HR#E: research@tfzg.com BRFE: research@tfzqg.com
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