EAFRARE - ATLSRIE AR - A4 A Rk
AP 4R e AT AL SR I7 B 4R

) ik

SOOCHOW SECURITIES

RIE RAB LR, %8 FFREBAEEEE
B (i)

2024 512 A 29 H

BEEE
B HERATARETFAT LR B A I R S AR S B (2024 4 12 A 23 B-2024

12 A 27 B) ARRATARR AT AT F AR AT A 30 5 P VR 300 $84%.
AT Ik E 3K 1.84%, EAATI B 0.83%, % AT T2 2.00%,
E4R A AR AR £ 1.06%, PR 300 #5345 £ 1.36%.
EH: RHEFERBREA; PERIGHIE RBIRIS 2025 FEFA. 1)
RAXGFRERA. #E12A 278, 2 AZ5BHREILHFH
18063 1274, 3R L4 12 A £ 102.59%, %5t A T 15.69%. #ZE 12
A 26 B, MERAH 188101270, FlHRA 13.80%, 5442 H 13.63%.
BE12A278, 12 AIPORATIOR, RELKA LT, 2) PER
B B 8 S0B3R4 2025 FER A . QIR D PT 2025 43 Sl b s
B LW, RMTTHEVINIBA R HZFFF. QLIFT A 2025 4
7HA 1 BAZ 202646 A 30 8, 530k T T EdREN
XY RAF 45 FATRAZEN R AEF 3 7 0. QRIIT LI
R A 2005 SR 69 B An e LRt SOMOR 7 RA 2025 R4
XHEUARTRF. 3) MBE. EBABIT (K PN FES
S LSEEhiE). EREHRAROIEEING @: ONAEEEEL
K, OQNHEFETCEFRE RIS, OmBFLERTET., Qs
SRR ENE, OB HERAENE]. 4) 2024 5 12 A 27 B A F{4TL
(REAEAFME ) F34E/E 1.5x 2024EP/B, HEL BT ETFEFELK
AT HBERGRR AR, PB4 LREHR, LR, A5 ME F.
Hie: FdARFHEREE, KA 2025 5F oA, 1) 28
BB EA (R TFRRREDN 1248 A BENN (1) L8 HA £
ER i), GB4e) BF, BT 2024 SFRLE R GGITE BIEK E 2025
FJR. 2T B FEAN by st 424468 H R R rmi K GIRFE 8], 4
WBEEF—8) — %A R E. 2) 2R EHIERERATLE 11 A%
%, FREARRHEDE, AZRNEREEERILE, 2024 F 1-
11 AAZ 03] BAR TN R Fe+14.0%, 11 A3 A Bl t-1.6%. &4
2025 SFFFITL0IRAEYE, HF Bk K T o 40iedl & ) % ZA1IAAH B
WS E RARREZ, 83K 5 5204l & DU IEF T 2.
3) BB EBER (ERAMEINERIED. (hE) B TIR-F40
WM ARG B NG BRI OIT IR 2, FAHEF EAL R
MR Rz F . L4228 04E42. AR, FIM HHUETER/ &
“THEHEIR” T 4) RELZE L BE0A SN, Kk
MEZFEK, AFHAELBAERERE, 2024 57 12 A 27 A4k
iﬁ\%}iwﬁﬁ 0.57-0.94 4% 2024EP/EV, B4 F i K45, 4IF"3EH "1
5.

2 ARk 1) 183 B2 2024 52 ZE R, SATIAZIRE AL 27
FALT, BlHIgK 24.5%. 2024H1 1236475508 4 196 1274, R
& 40.6%. 2) AR 2024 F 11 ALEHRRHFTHRREN 6.78 1C
F, REEH 622 FALA, Bl H-143%. +13.3%. 2024 5 11 A4
E 55 8) &A1 8.9 12T, FlEHIgK 31%.
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DI, AT A, 1) RISITLZE T 2RI A, AE AT, #ER" S
WE B kieiRst, fHETIt REHE, RAMAFEERFALR
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A5 10 FBFHERBIBILBEE (%) oot e s eee et es e e es s 8
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1. AT R TFAT L AR

RiESAKSHE (20244 12 A 23 H-2024 412 A 27 B ) dE4RATE A F 4T+
ASAR AT 38, 3 P R 300 F645., PRMAT b3k 1.84%, JEAATIE EK 0.83%, % T4 @k
A7k Tk 2.00%, JE4REEREIK EIK 1.06%, JFIFE 300 353 K 1.36%.

B1: ZESAXSHA (2024.12.23-2024.12.27 ) 4@ FATLER

BRiEAEANRSH 2024412 A vA & 20244 AnvA

VKL S RIE 84 % g wkdnak EI Tt PR300
45.0% A
40.0% A
35.0% -
30.0% -
25.0% -
20.0% A
15.0% -
10.0% A
5.0% -
0.0% o I | %
-5.0% -

HIERE . Wind, &R ZIEFFFRFT

2024 ik (AR E 20244 12 A 27 8 ), RIEATLEIZLF, LR AIELAATE, 1%
FoAT ik E 3K 44.13%, EAATI EK 35.80%, % L4 &kATk Eik 31.33%, JE4RAEAREIK
LK 37.64%, PR 300 3535 LK 16.03%.

A 2: 2024 FAREANAFATLRIHR T PR 300

— % LA RE HT] Ry emm— AR A G K300

70.0% 1
60.0% -
50.0% 1
40.0% A
30.0% -
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-l v
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$IE KRR Wind, RZIEAFTH (HRE 202412 A278)

NG BE, R SARSAF, Ry, RRXER. FEAKRINADTELT,
EAATIE S, BFGEARA. SN RIS, RRGEA. F—a| LRI £; % 0esk
ATk, BT, LHSAMERIELT, BEEN. T HEBEIR L,
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2. AT R TAT LI

2.1, iEF: 2024 F 12 A ZARGERBRHA;, PRRXGHITY M IRHF L
2025 & & A

2024 5 12 A ZA R GHERERA. A E 2024 F 12 A 27 B, 2024 55 12 A 240
BRI R A 18063 1470, 2R L 12 A £#K 102.59%, 4 EA T 15.69%. BZE 12
H 26 B, BakRE 18810107, FIRS 13.80%, 4RFMIRA 13.63%. BE 2024 4
12 A 27 B, 12 A IPO X47 10 R, H%&%H4 8217,

B 3: 2022-2024 &5 A BHBRAIHHR (1)

m2022 12023 2024
25000 4

20000 -

15000 -

10000 -
N I I I I I I I
0 T T T T T T T T T T T ]
1A 2A 3A 4A 5A 6A 7A 8 9A 104 114 124

HAERR: Wind, RIIEFAFTAT (BE 2024 512 A 27 8)

A

12 ARBFTH LK. BE 2024 55 12 A 27 B, 2024 5F 12 A PR 300 #4546 £k
1.65%, L4512 A T3k 1.86%, 2024 F 11 A LK 0.66%; 4]k F545L T K 0.86%, LF
12 A F#k 1.62%,2024 4 11 A 3K 2.75%; LAiE4345 £k 2.22%, E4F 12 A F#k 1.81%,
2024 F 11 A £ 1.42%; FARELM483 LK 1.59%, L 12 A LK 0.88%, 2024
11 A L3 0.71%; 744 A 4540 £ 0.38%, £ 12 A T 2.05%, 2024 5 11 A ki

1.34%.
&1 SFRECKAH R
PR 300 482k OIEZ € LiEsEdE Ak e hrda ZRE A

2024 4 12 A 1.65% -0.86% 2.22% 1.59% 0.38%
2024 4 11 A 0.66% 2.75% 1.42% 0.71% 1.34%
2023 % 12 A -1.86% -1.62% -1.81% 0.88% -2.05%
2023 FA4 Rt -11.38% -19.41% -3.70% 1.66% -5.19%
2024 £ 4Rt 16.03% 16.58% 14.29% 5.13% 12.63%

HIERBE: Wind, REZIEAFRAT (RE 2024 5F 12 A278)

5715

WIN %4 = 5 F
450 Wik B XX 5 69 Tt A AR R RIEZR AT



) 5%
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PIRX 5T R 2025 FERA. 12 A 27 B, PERHEAH £ TFRE
IR 2025 4 R thid 4e, B B IR 2025 FIE AR, AHTTIE R 49 14.65 12
U, 9 _E AT 2025 SRR AL A2 Y 9.65 105T, IR XTI 2025 FEARE T4
FAEE 5L, BARNEEHE: QPRRSHP: 2025 FH KM ETad) LW, ZAT
AR AR B FHF. QLA A 202547 A 1 HATE 2026 46 A 30 H,
PR HEAER FKFATEGRENR G EALFHF 45 AT REHFNRHEAEF 3
B, AR BMEB R Ay XRFARE. Rl LR AT4E5 T B L AT AR E)
Bk 2025 FRGHMARERF. QEZIT: LMIETEE 2025 FE 0 LT L5
Ff, BBORT A 2025 FENRHELAETF.

WEBER, EM AT KK SR AMAEIERR S L FER AR, (EEh%) £
AT+ —%, OREN, LR T X, EEEE. MR, EETIE,
B, sbREITIRESEZEA T . BEHENEBE, RINEFFEIMIRS T AT G R EF
K, RAFFRERE R, EHTLGRA LR, TRGHARCELN T @: O
Wl & RERER, MAEEE, FTE45H) PObA R« Bk R A s IRk Jr AR PR e
BATIRKF T BAHEEER, REVMAFEENT., Aed Bl eFiefMbi R
BRI REZNHEI S HE, WEA DT, Q&L T E A R F L FRH].
GOFATHBE RRFTHEELY), FEELSTEHPEALATET. 15 LHEF
MK T IAERAE, FCRITE ST, T TSR, AR R RS S
AT, BAARIE IR G-k 5575 3 F AR R 69 3 5 I RAE IR A A& R AL 0 T AR AL B L
RAAEFHMPALFRAF AT, Qe HEEERE . WRFEEEER, KLEX
BREEAFEEER FAE, IRt AAEEAPAE L4 K 0E, BR PN
GEBE, ORASEBENA. WARELLET L, AR IEASE. BB
REFFRENEY, TEEFPEIM FHRAE” NG, BT RT DL AAF
TR . OF T BB NEIH. T REBLEZEZRGT S IENM, ERLEG
AR TR BOHRE B BARE . RE MBI, MBE A HiE i 26 4ta
N, B R IEAR KM R BGR RST R E S SO, X TR AR, AR
P it & FAEAIPAE MM B — 49 102 S Ak

A BMEA PR —FRA, FNAEZ, BT (2024412 A 27 8) AF4TL (K&
S EFTME ) FH4EIE 1.5x2024EP/B. EAMVIARY, #RBIATL L BRIFFM, —ER
HEAARLRATE.

FEBHE: PAEER. RRGEA. PN E.
REERT: FATHRE THRF R L GREAGRERS .
2.2. PR RIEFF 2025 T 1140

AU EEHWEE 11 ARBATLERL, FREARFEEDE, XEFK 2025 51
2r& I, 1) 2024 5 1-11 A AF B RE 40481 1270, F+14.0%, HLAERH 46081 12
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T, FIH+11.9%; A G a) BARFIAR H+14.0% (T o 2+7%). 11 A2 AAY
Mo 8] R AR MALIL 1586 1270, FlH-1.6%. &Med 2025 SFH T40RA)4Ed, FFB-E
WK T A E B RAVAAH B AT T 98 F RIRAR R, KL 5oty
B HARET TR, s SROK-FRHTF L5, KNP, 54 = iy
PRAENEA B T AR A RATARA, 3T FTHRAT LKA 2T LA BARAEA . 2)2024
F1-11 ARSI F He+8.5%, 11 A% A BEEAR 5 B H+9.0%. 11 A RIER% & it
A 23%. 11 A 7 HEAREREBITTERT 6 HIBKAE B L RIRS R EE S, Rl
2 AR R RREABIAEKR . SMIF. EHRFASE, PRRGEFRMERELE., &M
KAy, BEARF S SREAMEEFLFEN, FaSBi%it. REKAAEER RIRF 5
ANEEGE R RS RIL K. 3) 2024 F 1-11 A Fena R Fik 15553 12n, Rl
+6.8%. 11 A% A N #k ik 12201270, Flk+7.8%. HA1IAA, DARME AKX
F A KB AR T BRI ARG KT AL S 3, b5 FIRBAT R R A %
b g, RAEFETIEE, FHIKRIVAATLR KB AT RZAE P od, EFERH%
ERETFEHHCLADLR.

B 4: 2024 % 1-11 ARBATLRF R REAL (L)

35000 -
16.4%
30000 A
25000 A
20000 A
15000 A 5.5%

8.5%
10000 A

-1.8%
5000 1 -2.3% I . 24.8%
0 - — . , ,

"R o R Al BERIHERSE BERIHEIS

W2023/11/30 w2024/11/30

HERR: BReBEEFEEZEHEN, RIIEFATHT
Gk BPREBAEATLRFMN; EXTFIN 8, Lb P b o) Lk
HREREEEREERARONIFAZFTITRE. —FHRETERSBRUEEEEEAHTE
W, OfRgEF, BOLEE g h E AR TR,
ARHEEREHRE, FERARE;, ZLAFRKRE, AFHE. KNAS, RE
2T BAT B FIR R BAF I, ARG, AARBRECERITY. 1)2023 £k,
MERFFHE K, Tt ERUEFAELE T, RE =5l & RE2F L5, 2)
+ I E MR R A AL TARLL, PRIENE] T le “F 7 7L, AFRE MAGE K BUR R4
B, REAZENZFTRIRE, I ERERTIKEFEASEHPTEM. 3) 2024 5F
12 A 27 BARARAEE 0.57-0.94 4% 2024EP/EV, & -F 5 £4&k4s, 7R B ¢
&,
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B 5 10 F AT AEFEIKEE (%)

& 5 B 4 B B 01045

6.0
55
5.0
4.5
4.0
35
3.0
25
2.0
15 +
QV ’Qb‘ ,Qb‘ ’Qb‘ ,Qb‘ ,Qb\ ,Qb\ ,Qb\ ,Qb\ /Qb« /be /Qv /Qba /Qba /Qb‘ /Qba 'Qb‘ ’Qb‘ Qv DV ,Qb‘ ,Qb\ be
N Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\

"\' ") & & X VO 5 W\ & NN
N Q B Q Q Q Q N \ \ N\ N\ \ D > N 3 N » QO W '\/
NS S S S S S S ST S TS S S S

$AER R Wind, R ZIEAFITHT (BRZE 2024 5 12 A 27 8)

23. 3 AkRh: MROANKRLEZEE, FRATLFAFRERY, BT
ﬂﬁxﬂﬁﬁ%%ﬁ,@%ﬂ%ﬂg*%iﬁﬁm

2.3.1. f5#: 24H1 FEARLD AR R, 7 LB LG/ ARE

FEHALRHLER, BT TAEDARE, £+ ERELLTS, KE 2024 F
2 FER, AFLERETIME 2700 T, FIkIEK 24.52%, % 2023 FREK
12.87%; - Koz EHALILF] 19.95 HALA, 4K 2023 55 K38 A 2.58 B 14, 4% 2023
FR A0 425 AL, RHIEK 27.10%. EREIFT, LT RRLEMIF
LA B E 2023 F K, B E I LA £ 56.51%, £ —F a5 E LT H £ 16.12%,
TR AR B NARXAEE . K 2019 5F 2 BEF4, ST ERE T HARITE
*%Aﬁ% RAREZWFTARR. 2023 FHIELH, BRATLETMERERLS
F o AT AR b SR, ABRARF BTk 524, BT RERE T XK, T
TRASAZ AT LI K,

fE#47Ik 2024H1 FVBER TR, 2024 F EFFERTLZTPAFABEHRL
2023 SFRE) HAAALL 3 LA R TR, 2024H1 /246 2 BN 332.53 12, 2R LR 20
Y 161.79 12, RFltel&tah 32.73%; HF)EH 195.88 107, 4R LFRIHR Y 134.03 12,
R HeF&te ) 40.63%. AT LB A AR T T, A FAA RN A FAT L ) BAR L SR
IABARX R E
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AT Ak 3R IF B 4R

A 6: 1F#RATLZ B WUNFF|iE

9

B 7. BREFHESAH (%)

R U FF

SOOCHOW SECURITIES

_— TN (ML, A4h)

FUBER (ML, A4)

BESTaE4e 2 —Feiiie B S
AA)E (BH A, Eih)
1400.00 - - 350,00 100%
90%
1200.00 L 300,00 0%
1000.00 L 250,00 70%
800.00 - L 200,00 60%
50%
600.00 I L 150,00 0%
400.00 - L 100.00 30%
200.00 - L 50.00 20%
10%
oo EEFFEFRFFHBEEEE L8 000 0%
>y S0 SS5000050005500988388888
NN AN AN ANANANANANNANNANANANANANANNANNANNAN
HERR: PEAERLNES, REZIEAFRLA IR FPEAZIRLS, RZIEARAT

BE EREAR (X TFHEERINFHRE (EREAR)), BRANXRIEH TTRAE
BERES. 2024 F 12 A 25 B, £2F XAk CGETEBEaATRE (FERELA )
NTAER B, CREY 5T (5N F k) (EHNE) RS BE T hE) FUE
REEBRENE, NAETEFLAFTRE GEFARNTiHERATRLETLTRRY, TRER
ERFL. RS ENG ERE B, WMTALE A H LT, dFR SR EFL2RAT
B RAMFHERDBATRELSRIT, A A TR EEM, RA NI RE.

(EFAE BERBE S BH L BT HIATIEY KA EH#, REMFBHRAZNFELZF LY
FOARTRIANEFMREZH, —REREARRE/REEME ER2R G, 548
W H N RAFEMET R TIMELZARAME . RENZIBEE P 2EP R me XA,
MR S5t R AR5 RPN L AT FNE) R LA E KT MG, A 2 B RFEM 515
FIR P A ek, 13508 T AR F o Be 5K, RAAIEE. LW F. IRIEREE. 45
FERY . RBEHFLYFTAMEEEZRTHRRS, MELFERME HFER. —2A R
BR AR AT BAC T = ARG 6E ) . 1B 8) KA KT 8 BRI 5 ATk 3R, IR
FAT 524 59 8 R 9 R LR, (RN A A MM B R E LT 2d s 5 LR
QAR T) . BRB AL FeRfe AR RARRL A, R RAF T F AR F A E g
BEREEFTHERAREEFAFEELYS. BRI IS, FIHANG BT “AESEE" BTHA
AT RAE F RS Eit, ARFEREF T EIMBET S EE. S FHF L)
LIRS, ZRRAREGZE S, BRATLERMEAT ESG B, AL AMEERET
ok ik, MRk EARBK T L K . BRMA B ASR B M HAR Ao AT 7 BORAME A 6 Kok A7 % 7~ b
Fak ok, QIFFIRE 4R EAE HAHBEEHFHE KR40, HAHR AT H e
BRI RE R, RIS, FUHETARSER. BREREERFTEE RS EIHFN
it B IR 415 46 A2 F00 8) 18 AAE R B 2 R P AWM 2o RS ETL LT Fek
HAE], A TR T G E T,

BRABAARLZiE L, FRBNPRERH, T5UHEHRR R KATIRM
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B A E AR T REG, BRAVAYIEHEB EF ROE & RA S, /Tkaglkk
RERKOLEE KK, RERAALFHRAKLEf-FAIE K, 2408 B g e,
TERIRAAL. R FF 5 @ERER, LN T PR g R F0 T,

2.3.2. #H: 11 AR eRHA

BHRNBEAEF (ATFhBREGENCRABRTHZRELEAEL), MR
BE. BEAR. RAPRTHHRELRE. THIZES. BRAEKRESR. TLFfR
BALER . RALRATE . A4, FPEARSBIT. 2RSS ARALH (X TF ks
B e AR St 00 T 3 M B A E LY. (ELY B, 5] 2029 4, HARTEHE
R BEF EA L FEXERIER, PR THRERAREGR, SAAEHSLEREF
M EniE R, THREFEMEAL—TRS, BR—IRGETE. FLB4E, RH5
B FAPMIAME, F) 2035 4, Bmss. L. EH. R, AED. Hey
REHRE, TE2RRI LRI HEANSLL, REBDeBYmhfT 42
ZHR, PAWMBEENFEFEEF AR —FRSG. I AREL T, ERFHFE.
DT E RF G BATHEME., MRS 2RO R—ARI TSP, KRzt E
T RSB RZ5 RRESRTIREA, AT B XIRMA2wk0% B EIRAEA /) 3%,
(BEAYZEZET 875 @ 17T RELARH, —REPRUERRIHATH. FEIKP 44
RHAEERFRERR. R FITHERR T HEEHZIATH. R 28, W74
it EBEM. ARET BT R RAT R FEEENATH., ZRmBHRAS) LR E. &
P BE 8] AR BB AR AG BE, ALTEHA BT 8] B AL F 38 B S, AR A3 A
M th KA. IRBR T HIRET L. T & RIRIES I M E AT fede o A5 AL
N, wERFRARTHEHMNK., REBRTHEH. LEFHREKE. 2R
RAB SRR TGRS RREF R, ZER LR TGt B, FirEbked
AL R G0 BRI, 51 5 WARBIRNABE 50 #4278, SRBEL RS
IR FATAE BT Y., KIFERIBIATHRREE T, FRTHORES . BZH ik
HH LT AL B HRE . TETATHABRITA SRR EAN], L RFET
R THAIFR. HAEER R THAZCCE . ARTRIED T BT AN
TP IN AR, AFSEIN R R G PTAR s % A R AR Rk T . SRALTT
AT e B E IR, ANRRMAHR T EE WM. AT EETHRE. A
EAF VL HELEEF, BABHRT. BHEBEWE.

FARAT LW 9 AR B bR A, ARIB IR L2538, ARt A, 2024 5 11 A
AEIR RS THREETH 6.781LF A 62.19 107, Fl A T 14.3%F138 K
13.28%. &AVIAA, LA T BEEA, BT R ZAEER e 1) 2iE% T
RE®R, KEB MRS mBl it —F A £ 2 LR P ehBRER. 2) BATEA
R T XL oAt RE L, FAT MR R 5 P e A sk B B BE 69 £, Fridt
—H YRI5 e Ak,
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AT Ak 3R IF B 4R

B8 HRATLFTHAXEENR

) 5707

& 9:

HRAT LT R BB R

_— AR E (LF, Eih)

=

OFRP NWAPOUIO NOOo

Flbdgit (F4)

100%
80%

60%
I 40%
20%

0%
-20%
-40%

O ——
2023.05 T

2021-11
2022-02
2022-05
2022-08
2022-11

n o
o o
—
N N
o O
N N

-60%

2024-08 (——

2024-11 1

_— R XA (T, AAh)

70
60
50
40
30
20
10

2021-05
2021-08

2023-08
2023-11

Bkt (F4h)
100%
80%
I 60%
40%
I 20%
0%
-20%
-40%

"
|

2024-02
2024-05
2024-08
2024-11

AR FEMR LS,

R ZAEAFR P

HAERR: P E A L

AR RAESFRR T

2024 5 11 A BAseaad) #LER K, £ E 2024 5 11 AR, 2EEH 151 &R

nel,

SATAE 29 ANEER L 2024 4 11 A ZILE LN 37.28 1274, FHIEK 10.69%, R

P 2024 4 10 A T 7.06%; 44118 8.92427T, Fl t3g K 30.60%, 311k 10 A T i 24.34%.
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R 32 W 45 12 HA 9 £

KBk S,

B 10: FHaa) B RBARIE®

2 %0, SRR AL .

Tl B B A P T dk I
A 94 FEWNE) EHAEEIET 97 RGN G,

AR AFRENE TATEDFIRRE

— A, RE 202410 A 31 B, &
HEPH 96 KA E NG &%

10 F 2A5% JUFe7% 280 3) 2 3Lk S0 178.08 1270, ERbk 9 F T 43.26 12
T, AA)E 0.88 1270, IRWENIALT A E,

B 11: E5Eoa8) 4A)iE R %

— TN 8] E N (2, Adh)

FlHk3gE (4h)

— 0N E) AR (e, Ad)
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3. ATLFFAEENIRE
LA A RE > 05 AR, TARATEAR. PEAL. P
Ko BEEA. bANEE.

AR A WP ABMAMREIK, BAREUR, XFRE. |) RETLZET
GRS HE LT, MELTBHE BRI, AR RERE, KANA
Wil R R R TE KR Z 0. 2) EAT LR BRI LS K E, 24 TFFTHE
B AN, AWERLS. #ATLS. FAFMLSFHLA,

4. N F
1) EZFIBRE: ZNE R RS AT AT 9 ERE, ¥ RIE
FATWHRNT &, BT A 2h R I E A BRARSE K,

2) BERMEIHATLAHN: FENEFEIETY TR, Fobid R ARE AT
b BB THE, RS LI IENBAE R EH LT,

3)  WHEEMEIRKE: TLEEWEIFELT, TR EFERE kR, AR
Bl @ Eii K ZEIERS.
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SOOCHOW SECURITIES

%2: EWHAFEEEL (2024512 A278)

(%) (M) 2022 2023 2024E 2022 2023 2024E

600030.SH FATEH 30.22 4479 21.0 22.7 21.2 1.9 1.8 1.6
300059.5Z RKFmE 26.55 4191 49.3 51.2 49.2 6.4 5.8 5.3
600837.SH RIS 11.34 1481 226 146.9 66.9 0.9 0.9 0.9
601211.SH BHE%E 18.95 1687 14.7 18.0 15.3 1.2 11 1.0
601688.SH fLREH 18.13 1637 14.8 12.8 10.9 11 11 0.9
601881.SH W E 45T 15.78 1725 222 21.9 19.1 2.0 1.7 15
000166.5Z B HER 5.53 1385 49.6 30.1 27.4 15 1.4 1.3
000776.SZ J-AKAEH 16.60 1265 16.0 18.1 15.0 1.2 11 0.9
601995.SH i A]| 35.17 1698 223 27.6 336 2.1 1.9 1.7
601066.SH LEEE- = 26.86 2083 27.8 29.6 316 3.0 2.9 2.7
600999.SH BHES 19.56 1701 21.1 19.4 17.6 17 16 1.4
600958.SH RFiEH 11.02 936 31.1 34.0 23.7 1.3 1.3 1.2
002736.5Z EfFiEH 11.46 1102 18.1 17.1 16.7 1.4 14 1.3
601377.SH ek iEH 6.49 560 21.3 285 28.0 11 11 1.0
601788.SH HRIEHF 19.27 888 27.9 20.8 39.1 1.6 15 1.3
601878.SH HHEHR 12.69 580 35.1 33.1 32.7 2.3 22 2.0
600918.SH W RIEH 6.88 479 81.2 26.6 52.2 1.4 1.3 1.2
601555.SH RREH 8.14 404 233 20.2 211 11 1.0 1.0
000783.5Z KiTiEH 7.12 394 26.1 25.4 26.4 1.3 1.3 1.2
601901.SH F EAEH 8.69 715 333 33.2 31.1 1.7 1.6 15
002939.5Z KIIEH 8.50 343 38.2 238 22.8 1.2 1.2

000686.SZ FAiEH 8.31 194 84.2 29.1 16.4 11 11

600109.SH HEEH 9.12 339 28.3 19.7 26.0 1.1 1.0 1.0
002673.5Z B 3AEH 8.51 380 88.9 32.6 31.8 14 14

601236.SH Lr3E K 8.87 418 1086.0 134.0 105.1 1.8 1.8

601108.SH i GE 8.50 395 26.0 17.5 17.8 12 12 1.1
000728.5Z B AGEH 8.74 381 22.0 20.4 19.4 1.2 11 11
601198.SH RHEH 11.74 379 73.4 46.3 37.4 15 14

000750.5Z B AHEHF 454 290 116.3 88.7 755 1.6 1.3

002926.5Z - HIiEH 8.69 228 54.0 53.7 20.3 1.0 1.0

601375.SH +RAEH 453 210 197.3 99.4 58.9 15 15 15
601162.SH RRGEH 473 410 272 133.4 -2365.0 1.8 1.7

002500.5Z L EBESF 6.61 237 41.3 38.3 41.9 14 1.3 1.3
600155.SH Lo =45 7.78 173 45.8 37.4 35.1 0.9 0.9

600909.SH 2 S H 6.33 297 25.2 23.3 23.1 15 1.4 1.4
601696.SH PARGEH 11.69 325 40.2 36.1 30.3 2.0 1.9

002797.5Z F—4k 8.82 371 925 1121 59.4 25 25 24
600369.SH & e S 4.94 328 106.1 54,5 34.0 13 1.3

601456.SH B BIEH 14.28 404 52.7 60.2 80.5 24 2.3 2.2
601990.SH BT IEH 9.05 334 51.7 49.3 32.9 2.0 1.9

600095.SH A BA 7.62 218 -66.8 182.4 116.9 1.8 1.8 1.7
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R UL S

SR AR [7)
SOOCHOW SECURITIES
600906.SH A AE H 7.50 243 80.5 40.2 333 2.2 2.1
600864.SH oA 3% R 7.74 161 -16.5 778 1.3 1.3
601099.SH KF# 454 309 -67.4 1235 90.4 3.4 33
002945.5Z BEAHIEF 16.48 445 95.8 1404.3 119.0 7.0 7.0
000712.8Z WEBS 15.21 136 -34.8 -35.5 -74.1 48 55
600621.SH LEBRA 16.76 178 50.5 44.8 40.8 24 23
002670.SZ B ged 13.82 267 -61.2 -891.9 257.4 24 24
XHABFY 23.8 322 26.0 1.6 15 1.4
F3 58.4 56.1 9.2 1.9 1.9 1.5

$ERIR: Wind, REZIEAFRHI (AT 2024 5 12 A 27 BAEN)
E: 2024 FFAEAY R G T Wind —E TS, /% Wind —& T4 %

& 3. EWARR A8 AE R A AR

W

%

A

FEHNA EH B AR i 1YrVNB (7T)

AR AR AR P 2022 2023
601318.SH 5P LA 53.27 76.34 78.18 76.34 81.69 2.07 1.58 171 1.94
601628.SH B AE-A 4252 42.56 4354 44.60 47.59 158 1.27 1.30 1.60
601336.SH HALARS-A 50.59 82.97 81.93 80.30 85.26 1.92 0.78 0.97 171
601601.SH & B A1R-A 34.10 51.80 54.01 55.04 59.71 1.39 0.96 1.14 154
HEFRAG PIEV (4%) VNBX (4%)

AR 2022 2023 2022 2023
601318.SH 5P LA 53.27 0.70 0.68 0.70 0.65 21113 -1574 1352 -1467
601628.SH B AE-A 4252 1.00 0.98 0.95 0.89 -0.03 -0.80 -1.59 3.7
601336.SH HALARS-A 50.59 0.61 0.62 0.63 0.59 -16.89  -40.35  -3063  -20.27
601601.SH o+ B KAR-A 34.10 0.66 0.63 0.62 0.57 1269  -2081  -1837  -16.63
HEHFRAD BVPS (L)

AR 2022 2023
601318.SH o E P LA 53.27 5.56 6.10 4.70 5.06 44.44 47.73 49.37 51.89
601628.SH & B AF-A 4252 1.80 2.36 1.63 4.09 16.93 12.95 16.88 19.60
601336.SH HALARS-A 50.59 4.79 6.89 2.79 8.03 34.78 31.41 33.68 32.40
601601.SH o+ B KAR-A 34.10 2.79 3.89 2.83 464 23.57 20.42 25.94 28.70
HEFRAG TEH B AR

AR AR
601318.SH o E P LA 53.27 9.58 8.74 11.32 10.53 1.20 1.12 1.08 1.03
601628.SH & B AF-A 4252 23.60 18.02 26.02 10.40 2,51 3.28 2,52 2.17
601336.SH HrALARS-A 50.59 10.56 7.34 18.13 6.30 1.45 1.61 150 156
601601.SH o+ E KAR-A 34.10 12.23 8.78 12.05 7.35 1.45 1.67 131 1.19

AR R AR ANE) B FMAR, Wind, &R ZIEAFRLAT (AT 2024 4 12 A 27 BAEN)
A BATNE K G F AT,
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SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% 4],

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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