. s B

CHINA SECURITIES

EFH RS - A B AR

EHENEREH, HEHEEIE?

Q3 M &R

DM R

NE] 2024 TR = ZF S HUE L UR N 1843.96 127G, [FLL R
3.62%, FER EMHMFELL FRETEG SCIH BHERNE 104.13
fe.56, RS 17.12%, F2 RFEDER A3 REITs #4
NI 2 R L3 s 0 RV BE R [ 3 K 6.87%, £ ZERM
BEERA T B sh Kb g e S m g F s K gk . $
24Q3 AT SEIE W 655.90 147G, ALK 0.46%; SZHLHBEA:
FIiE 29.59 127, R TI% 52.69%, FE &k B E A L T %
DL BT $R 55 P2 0 . FRATT LT 2024~2026 4FA &) AR A
TN 114.64 1270 130.18 1270 145.62 127G, VIS M B
WA R 2> B A 84.02 /27T, 98.03 {27t 111.86 147T, 4ifF
CEN” VFH .

=5

AFRA 2024 E=FE R

AT 2024 R = FEEESLIUE LI 1843.96 14T, [FILLTFIE
3.62%; SZILVAEES RN 104.13 1276, IR 17.12%. H$
24Q3 AR SEIE U 655.90 1270, [FILLIG K 0.46%; SEIL VAR
FliE 29.59 1276, [FILL N FE 52.69%.

i
WSt L MET IR, =ZFE K R IR

NFE] 2024 FRT = SLIUE IO 1843.96 14T, [HHL R
3.62%, FER EWEAFELL NS SCIHRHARNE 104.13
.76, R 17.12%, T2 RIAEDEE A2 REITs #74
N4 e I ECHE s 40 JRIERESRIE R E G K 6.87%, £ E R
BT BT 8 KB Gk & 0 & i F i KT, &
24Q3 A SEIVE IR 655.90 1270, [FIELIE K 0.46%; SCIL A BES
FiE 29.59 14,76, [FLL FB& 52.69%, =T Z& K HF]HEE L TP
PAK B 3R R PR AE . 2024 SFERT =, AR BRAL.
KUHLS AR 20 5l SEEUF i L 8 65.7 12T 8.6 1476 52 {47t
24.3 1270, [EHARE+91% . +22%. +11%. +33%. 4 24Q3 3k
E, ANFEEEES L. KR AR A B SEDL RN B A 25.9 12
JG. 2.9 1276 11.7 1275 11.9 1275, R -9%. -19%.
+76%. +44%, K ELEF] PR EER BN RN B, KEFRE K
MG 3 & X AR X BT . 2024Q3, A F] 5k FM & 1306
TR, FIBEK 3.4%, #FEIE, HApENL. B, K
B R R HL I 4 1) R-0.29% . +8.69%. +25.65%-

1E Bk E FR (600011. SH)

e EA
L2

gaoxing@csc.com.cn
021-68821600
SAC %i*5:51440519060004

% 1k B
luoyanxi@csc.com.cn
SAC %i-5:51440523080002

KATHRBE: 2024410 A 31 H

METBEY:  7.27 %
Histh#s 6 4NH: 1170

FEHIE
BEMN HBEENHIaRR (%)
11MNH 34MH 121N H
0.41/-6.03 -12.09/-25.77 -5.83/-14.73
12 A smisA& i oo 10.14/6.38
BB T 1,569,809.34
siE AR i 1,099,770.99
BME iz 985.36
METE (2o 799.53
i3 ¥ E (D 7232.52
FERAR
HEhe E R I R A A 32.28%
A E B

46%

26%

6%

-14%

2023/10/30
2023/11/30 |
2024/1/31 |
2024/2/29 [
2024/3/31 [
2024/4/30 |
2024/5/31 |
L. 2024/6/30 [
2024/7/31 |

2024/8/31
2024/9/30 |

5
o
i

4% 2023/12/31 [

fEE B

=

#

MR ARE
[ EEKES] EEEE BR600011):
24.08.01  R¥FNGEMAKEE, L NEE/ME
T
[ EE#EE] H£6EE BRO600011):
24.03.24  ERERIEGERE, 205 LSt
TNE
[ s A7) EaEE BR(600011):
23.10.25  KHELBFIFFECRRSE S, Ak IA
) DR BT U A
[ HEEER BN Y 468 E Pr(600011):

AR b S EBOIE R AT PR 2 "I A NI AR (BON AR BN, AEEEE. BT 63 =46 Ml am & fmEm i

T AREIRATRE R E @B (EERD IR IR A R AR A BIR AL [RIN 17 55 40 B 32 15 302 5 1 9 5T 245 kM A W



RS —
CHINA SECURITIES

ABAF TR PR

+71.06%., 2024 FRi = Z=FEA 73 LSS SN O 496.27 JTIIRELES, [E BE T FE 2.63%.
KA ERENE, ERF “IAN” PR

AU P B SIIR], ] HLA H A TR R B O RS, BATTIT AT Q4 KL A T
). AT 2024~2026 4 A FE IO 535 2579.25 278, 2613.19 {47T . 2646.43 47T, X i I3 R {57
I95M519 114.64 1278, 130.18 176, 145.62 {4 76, *f SIIA R BB IR R A4 510 84.02 14 7C. 98.03 1LTE,
111.86 12,70, #4ERF “ LN VP

* 1 EgeERREFRN (B AT

2022 2023 2024E 2025E 2026E
R 9N 246724.8 254396.7 257924.8 261318.7 264642.9
Bl RA 239220.7 223574.9 221087.6 221367.2 221551.8
EAL B4 R N 1442.4 1634.8 1657.5 1679.3 1700.7
B4 2 180.2 238.0 224.7 227.7 230.6
EH A 5636.7 6447.6 6770.0 7108.5 7463.9
424 %% F 9486.7 8868.4 9311.8 9777.4 10266.2
BRIk -2732.1 -2972.2 -3000.0 -3000.0 -3000.0
AN AR B A 0.0 0.0 0.0 0.0 0.0
Erd eE g 1076.9 2796.9 1500.0 1500.0 1500.0
FoAthi s 0.0 0.0 0.0 0.0 0.0
=l A -10410.7 132455 173732 19658.7 219296
ENTNPN 952.3 570.8 300.0 300.0 300.0
=T S 244.3 814.5 814.5 814.5 814.5
T S0 -9702.7 13001.8 16858.7 191441 214151
FRER 382.2 3919.4 3371.7 3828.8 4283.0
R -10084.9 9082.5 134870 153153 171321
AR RS -2697.8 636.9 2023.0 2297.3 2569.8
B )8 BFAE] BRI -7387.1 8445.6 114639 130180 145623
15 )& %3 B A 1A -9579.1 5529.3 8401.8 9802.8 111863

PRI A AR TR

T 950 B B 1E 302 B S T 4 A 7 B




. PSS

CHINA SECURITIES 1 ge E PR

AT AR

RS 53 7

IRBERRA R A RIS 1 ORI Lok, i T A A A € BB RR TSR W, AFERR R A T S8
R R M 92> 1 R o

BAMSIA TR YE: AR 55 H AT R RS Sk A, W R E BRI R AR A, AR AME 55 K R 2L
O3 w B 554 T Ml 257 o A RS

R ERRE: AFETRATL, R G2 2B R BN . R A BURECR ) TR Sl
HIRAEE RS, AR RGN N, ARSI PTT M

BT BEIR SR B BB R s A FURTREVRR L0 P2 52 BB AR BT . JFURMA RS S5 3R s, A7 A2 Lt FE
AN ST AU o

T 950 B B 1E 302 B S T 4 A 7 B




. PSS

CHINA SECURITIES 1 ge E PR

AT VR

SR EX

Herh B RS Tt KRG THEAN L, =8 HR&T L TIEZLR,
2017 SEFFUE NS ST TAE. 2018 4FMNN {5 EEHEIE F57, 2021 4 i T A A fR
BTN, AR SREL 2021-2022 “E31 0 & B A A S Bl 2022 /KSR ER A
HARNE (BEHA) SR80,

% kR
FIRURA B 2, BRI R Bty 2021 A I N P S HRIE SR 8 AR
BA

T 950 B B 1E 302 B S T 4 A 7 B




AR REE S —
CHINA SECURITIES

A B A R PR

V4R B ER

PR PR R B

At BT R TR AR AE i A H DN ARk 15 % LLE

6 /N UL, PR R AT R Y 6 B HI%Fk R 5%—15%
MAWLAEEA (BATIARED M FEHMIGE | B | ik AEK R IE-5%—5% Z [f]
Hi AR PR BRI M A . A JRTTS prees X Bl 5%—15%
LAJFIR 300 FEBUIENZEME; B =M miIALl =4k T F ki 15% LA
S, ARSI LR R S A e, BT | FxIE 10%0L L
Tk U 500 SRRUARE e S HXTHKI-10-10% 2 [

ST KT HEXT ERIE 10%LL -

4 #iv i 75 BR

AR B AASHIMIEL A B (D) LAEDRUMERMVESEE . TV as SRR 7 i, A AEEHIIER, Mor, Z0Bhl B4R S, 45
ARALTE =TT LB, (11D RAAEGR, AR R A S B A B e i SO0 T B B A S BT 2
=
EEE AR

At B A R B 23 Bt A BRA W) A B H MmN (BUR 8K “iERER”) HiE,  tirh (S dBaE 28 i AR 2 mI4E A AR SR
BOAAIRE B, ARSERE. 0T, 88 it PEEBOERRAA R A 7 BA T EE RS VT R85 Sk 55 %, ik E4
S M I i o BRI 2l W 332 PRUE S35 5 B SRV B A 4 5 DL R AR 75 0

TERESFIEF VARG L, AR TP TR A @4 (ERRD WA BRA ATEF IR A 1R BT R MR 2 AR A vh e
%5 DR FR AR S B L.

— ARt 7 EA
AARA H B EARHINE o SIEAAR s A AT & FIER VR RE A, AN BRI WO A 4R T U s i 1 7

AR B BIRRET HE @RI FT SRR ATFRORE, (H RSO X S 5 R R R R S8 S EAR T R . AR PRl 1P
AT S AR 5 H B R 2 B Im AT, 28 WLE . SRS T REAE A A @R R o8 R AT AR TE, IR AT g R FIAS R (B e
PRAEECE R AT IR 55 AR T N B3 DSk B A B A R Bk o A4 2 51 IE 25 B EA < it R i A 45
TR ESARNAI. 185 o1 T T LA TR I 4 7 S ARUSL (BS54 B A AT AR % 2726 SR B 6
e HREEBAKE . ARIEASR & e BoA B IS i) s 2R/45 BLSE L.

AR WA A B A SR B AR TR S I R @EUORR SRS BATEN SR $5E E . KU R 4 Sy
T AR OL, il o BSOS ARG BT (5 2, BT ASBRAR. R tiiala . SRR R A E M S8k A AT7K
TR *F@&LMW%&%%F%EH@T& ﬁﬁﬁ% ST BUE R S, AR S RISCE R T AR AR S M 3 Bt
s PRI S R R IR MEATEN AR, TR DMETE 200> SR B i s 7 JH P Bk . oA AN B AR 5 7
AR B PR R T

FEFERU M E MU R VFRRE B A, TR RREBTRERF A IS AR IR A TR A ] I Bty BRI oA 2, T REFERE 22 12 AL B
I B R AN AR T A WS Bl e HON HAR B BT . 2250 . W 55t R sl H At e RIS Aﬁ¢WﬁE% ERf e %
ST BN, TR E I e 25 BUEBUROREIA & B M e 5 HAT B 5 0 i B G AR R, iR A &
PG AR TR 2R -

AR N PERIITA o RE PG TSPV, ARG BN NAGUMERTE R R B 281 RAn sl 5] AR i 40
AR A, IR ARG SR BT AR ATHUL . N ABSLES ERGAE GHl. B, RH a5 A A i aldhy . R
B, EEBI.

hEERIESFAREZ R FiEEE (BR)
Jbm ity 7N B

HIHIX 5MEET 16 S i 1 B4 18 FIMAHXIM AN 528 5 MHRXEF RS WE—HKZ $FHK5 % 2 1 184
Z R 2103 % JCALT H gl 0 35 7

Hi%:  (8610) 56135088 HiE:  (8621) 6882-1600 Hii%:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BEAN: ZEHERE BERN: S AN BE PR N XU

HEFE:  lizhiyao@csc.com.cn HiF: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




