12 JH3ktiniisn M3, 24 4ERNGEYIRE

—— 12 Ainkah s

B

2024412 H 29 H

11 H CPI [ +0.2%, HAGHHI R, 11 AF&E CPI FLk+0.2%,
T 10 A E, gl E R +13.7%; CPILEL-0.6%, H
B RIRE-3.4%, 11 ARS8 157.53 2% 7T, FE-15.1%;
W80 98.13 {23400, [AEb+7.4%; P52 59.4 {23570, [WE-37%.

11 HARRREBINGFRIA LIS, 12 HEHES FMY. REETMIN, 12
HEM RITIE 5%, 12 A 27 Hoh 15.66 7t/kg, % E—"N &< 8 A 15 H Mk
26.1%; 12 A 27 H B8 8 77, SN0 H 58 72 BERE 53 Al 08 115.36 J6/3k. -122.75
Je/3k. 11 AR REREB B (72 R 4080 773k, HREL+0.2%, AE-1.9%, 3%
T o5 EREMER, BIMANSEHNEN FRIET, ZERAETREREEE
DRRARREAAL, WRFEAENEI, I, T 25 FERAMN NI ST
£ F YAl &R BEN A B N, FEE ARSI, B A
HAT P QTSGR SL I ar . B T AE R e, A B B A A

12 Hzighh s g mi, gl a3z, 2401-3 HAREH 1035 &,
FHrpd#E O bt 45%, E™E %G 55%. 12 H 9 35 E % v bz fr S AN R G 22
BEERE, REMERAEIIMZR, Wit 26 4 BG4 N E ™ 4ERRE
M CORE EHECY) o 12 A 15 HAE KRG FE 2167 HTE, &M &EMX
), A0/ e B, MIBELFIN, 12 B IARM AW E M FTE 12 5 13
HE 4.157C/M, tbEi#EA 12-15 REGREEH, BT~ g B,

12 A RIS EFEIES T UF 300,12 AW E 27 HARRSCGEIES R 1.4%,
FIHEAPIR 300 B3 1.65%, Tk, AR (+£3.09%) . FfE (+0.65%)
kIR E AT, miflk (-5.85%) RMEIE.

BV : 1) B TREEREIERE R RENRNEE, 25 £BNFERRET
TS, FENMEXN RIS, B0 ATk A A B, AR R
LR B FE, BEE R EE &, ERARRM. RIRED. REEY,
MARER . 2) EEMKSENE —EHEXE, BB EA S RAmRN, 58
A% f EATRIRE, FIRIESLAER . 3) B SR 7 AR b e R A ) v i A 7 40
BOCEPIRER”  WETRE Y. TRERD. MRS, 49 RREREEE
JE, BRI SR R R, eV v e B, BRIy 3R A
LV, 5) AN R A W L RE L S, SR TR ST

PR B ¢ & & AR A IR TN RS, Sl 9 XURR, R R A% 5 80
D, BCRARRS,  EAROCE [ X S5

BLHE

JREEEARAS JREEE AR Ak (%) | W& (TTM) mifE (1Z7T)
002311.SZ AR 4.05 19.53 803.26
002714.SZ B R A} -3.36 26.68 2,150.14
300761.SZ SR -2.90 16.51 166.44
301498.SZ TeE ) 17.71 53.14 310.83

PORRIR: Wind, HEBRELESZHEEE (F: Wl 2024 £ 12 A 27 H)

L EIIENR |4
fEt7 HERFIPR
Srii

WA

@: 021-68597609
><: xiezhiyou_yj@chinastock.com.cn
SIHTIMEOgmIG: S0130519020001

>4: lusiyuan_yj @chinastock.com.cn

2024-12-27

HOND R 300 FPE

AT AL

30% FIA300

20%
10%
0%
-10%
-20%
-30%
e

Q’Lb‘\ q,b‘\ Q

> © O o>
7 oV S
X N
v PV

FRRIR: Wind, HERFTIEFHITERE

LIPSV

1. [BRARASIZ ] A7 lkahaS iy R _e it
25 SERRAIUAL I ASE FRIEFITR

2. [HRUANE I L] AT AL SR o _fbRIRif_Q3 R
BEETREIRLLIES, 10 HIEMIRRE

3. (BRPRMEEZ AT B A & _Afebkticta_o A 3
RS ™7, BEEEREERA

4. UBRFPRAEEZ T kA i s _fopktio_8 A4
SESLITRIEE 600 7T, FTRSEE

5. URERMEZ T A0SR & _fobiaion_7 Ak
s EAT, SRIIFNEZENE 400 7T

www.chinastock.com.cn

TR AR &

1555 5V IE SRS 0P SR S 3 A 1 e B
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Catalog

SR 711K sl RS Ly e 2 X R IR 1= 2 PO UUU R PPPPRUSPRPPRt 3
() 11 H CPIL A 0. 200, B A . AT ettt ettt e e e e e e e e e e e e e eeeeaeeaaeaeaaaaas 3
() JBRETS TATH, T T B a0 TE oot et e e e et e e e e eeae e e e eeeeaeaeeas 4

T 12 HBBBORTE BT, 24 AERMITEIIRIE oo eeeeeeeeeeeeceeeeeeeeeeeeeeeeeeearessneeeeeeeeeeeeseessssasansnnnnnnnseeseaeeeeenne 6
() 12 AT AT 5%, EBEITEBIRIIIT ooeeeeeeeeeeee e e et e e e et e e e e eeeaaeeeeeeeeaeaees 6
() 12 AZIGANE TN, EIRG ARG IRIEZER ..ottt ettt e e e e e e e e e e e e eeeeeeaeeeeeeaaanaas 9
(=) EEWINARIREIBTT, AT ZBEIRAIIIEII ..eoetieeee et e e e e e e e e eeeaaaeeeeeeeaaeee 11
(PO B R T T TR T FE B SR I et e e e e e e e e e e e e e e e e e e e e 14

o BT G AR T ) R BTG M e e eeeeeeeeeeeeeeeeeenneesnnesensssssssssssssnsssssssssssssssssssssssssssssssssssossssssnssssnssen 17
(=) RMRPGETE G EE RAT, FRTEME T EEATIIE et ee e e e e e e e eeeeese e 17
() 12 H RIS R R I TS T I T 300 ettt e et e e e e e e e e e e e e e 18

L I 43 % 42 3 d 23 RN 19

Fiy R TR ceeieeiieeeeeneeeueereneeresesessessssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnssssnssssnsssnns 20
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TP - ARAGETT L

DGR R, RPNl

(—) 11 H CPIjE+0.2%, JHPGiHIHAEE BT

2024 4F 11 H, FE CPI [[EL+0.2%, #ES: 10 MAR L E, HhaRuEk+1%, 2594
BRNEE+13.7%, MEREESRE 11 H CPTIAEL-0.6%, EAH S F IR E-2.7%, B N IRE-3.4%,
2024 4 11 B, FER™ @i 0@y 157.53 1¢£7T, FE-15.13%, Oy 98.13 2%
JG, [WE+7.42%, A G 59.4 {23570, ME-37%, 2024 4F 1-11 A, FKREAF G2 0580
M 1969.92 {23570, FE-7.7%, RiFHOEE N 924.71 {23570, FE+3.27%, B 5025 1045.21

{375, FE-15.63%,

KI1: 2024 4F 11 A3 CPIFEE+0.2%

K2: 2024 4 11 AFE CPI #REE-0.6%

——CPLY AL (%)

25

20

15

10

5

0

-5

-10

VV\.V.N'\#"W

2014-01
2014-07
2015-01

2015-07

2016-01

2016-07

2017-6%
2017-07.

2018-01

CPL B AR (%)

CPLIEA: S AL (%, k)

150

100

50

0
o f_/\‘\' Kw\

-50

2018-07
2019-01
2019-07
2020-01
2020-07
2021-01 &
202107
202201
2022-07
2023-01
2023-07
2024-01
2024-07

-100

——CPLREE (%)
CPLI&ALIREE (%, k)

CPL&fh:IREE (%)

/-\\ rv w ,\\‘(\w.’ﬁ‘ f‘v«“' Ay ,AV._/ “\/V. 4"\\

30

20

10

PRI EZRGR, BRI b

K3: 2024 4F 1-11 BIREA =M ETFE DTN 1969.92 {23558, FEE-7.7%

2500
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1500

1000

500

2008-02
2008-10

2009-06

A e BT HE SR

2010-02
2010-10
2011-06
2012-02
2012-10
2013-06
2014-02
2014-10
2015-06
2016-02
2016-10
2017-06
2018-02
2018-10
2019-06
2020-02
2020-10

{ .||| i

Rt ()

100%
80%
60%

|

I | M 2o

|’ 0%

-20%

\H e
A M

-60%

2021-06
2022-02
2022-10
2023-06
2024-02
2024-10

PRI EREE, HERAIEF I
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(Z) s b, WHRIEEATE

TN AT b 3 ELE A 0 5 S R 7 R R 7k, AR BRI R R, e P
M INT., AT, - EEFmE M. KM, Mk, BHE Tk, Mg,
BAIGE S, EHERE T TERE R, FRIE R AR KRR

ZAEMRDE W, R A REE R A MR, 19 1 AFE, £ SREERETEA
A LR RE 2P A% 19 4 9 A AR SRR R B MR 2000 KA 1913 773k, MG TR LI #e .
BEE R EEIMAE AR, 21 4F 7 A4, BEEBREEERL T HEMERNES, BEE 224 5
A®, 24 4 11 AR, REREEIEESERN 4080 73k, HEE+0.2%, FEH-1.9%, &4 75,
RAE E R £ KR EE, 2101-3, M MR 36.33 i /kg, REEE 12.42 ji/kg. 21 T+ — B2 E,
AR R R, R R 18.75 Tt /kg, WifE BTG R 22 48 3 H NA). 22 4F 4 H LRk
WNES BT 10 A 26 H, BN 28 t/ke, FHIGEH FEEE 2023 F 7 AN 14.11 o
Jkg, 7 A NHERSEE 8 H 23 HIY 17.28 jt/kg, IRIBL) 22%, MG HRED NMTiEA T X HE,
24Q1 RER MBI EIMIEBGIRA, 4 ARPOREI AR 15 ji/kg A b, #EA LfT@EES; M5 8
HAHHaEEMES TTAR, RIBEZREREHE, 24 4 12 A 11 BEIMIA 16.44 T/kg, % 24
EAEY) 3K 12.9%,

AL 53 07 DA R A SE M S5 5 AR R B, 2016-2018 F F E R BAAT I ROE 2EF AT, 19-20
FEUTERAES, WEEOEN TR, Al el 2016 4 5 S0R
W RATE 2018 FAL A, HWEIK ROE /KF, BiJfG 19 FIFHEHE AL BiT%Bh, W& &M
P ROE [, 20 RSB B & H Ak TN 2 % 5 Bl i #

K4 JENE 24.1.17 RUEZETE, 8 AR HAHFEMNE R 21.06 7o/kg, WWEREHEVEE 12 F 11 HAY 16.44 5t/kg

50

40

30

20

10

2018/1/3

2018/4/3

2018/7/3
2018/10/3

FRIE KR T A IS RS Gt/kg)

2019/1/3
2019/4/3
2019/7/3

2019/10/3
2020/1/3
2020/4/3
2020/7/3

2020/10/3
2021/1/3
2021/4/3
2021/7/3

2021/10/3
2022/1/3
2022/4/3
2022/7/3

2022/10/3
2023/1/3
2023/4/3
2023/7/3

2023/10/3
2024/1/3
2024/4/3
2024/7/3

2024/10/3

BRRIR: ERRNRZE, P ERIE T

TS5 6 B B3R IE SR B R RN SRR A BR 2 7 S 53 7 A
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K5: 2014Q1-2024Q3 fekiiitatikik ROE &

TP - ARAGETT L

K6: 20140Q1-2024Q3 LA B ARG

20

— RMHBEAHIRROE/ %

-10

ARG B 15 2/ %

-10

PERRIR: Wind,

R

El7: 2014Q1-2024Q3 & &F*5H. AMIREE, 1K ROE 1§t

VRKIE: Wind, HPERFEFESE

KE8: 20140Q1-2024Q3 EEFHE. SR, TARMESHAPRE N

—7#3LROE/%

ENYIREROE/ %

T $ROE/%

— FRIHAL BRI/ % BRI R S AR % TRPRHE B 1522/ %

40 30
30 ” ~ /A
20
10
10 ( /’\ / / 'A\/
\ L \\/\\ 0
0 AN v A\ o’ decezesesesazss
sess3e38333333333hky8s | Tiocococsssascooo
NiThrcerrssssseoIRANEST SZ55555553888¢8¢8
e T e T e [ s R S [ R B B I S A | ool ol oo AN AN NN NN NN NN NN A
OO O O O O OO0 OO0 O o O o O o OO O O
AN NN AN AN AN AN AN NN NN NN NN NN NN
220 -20
230 -30
WRERIR: Wind, HPERPIEZHTRE BRI Wind, HPERTIEZHTIEE

K1 2016-2024 FEARMBGATT LN Bk & & 71Tk EPS 164U

7k i —ZR i =7k il
2016 0.06 04 0.20 0.28
2017 0.07 0.12 0.19 0.17
2018 0.06 -0.002 0.09 0.05
2019 0.05 0.14 0.28 0.41
PRI 2020 0.10 0.23 0.39 0441
2021 0.12 0.15 0.09 -0.09
2022 -0.03 -0.002 0.12 0.10
2023 0.02 -0.01 0.002 -0.06
2024 0.02 0.05 0.13
2016 0.16 0.41 0.57 0.63
2017 0.07 0.06 0.11 0.08
FeIA 2018 0.05 -0.47 -0.28 -0.13
2019 0.17 0.51 1.27 2.07
2020 0.27 0.52 0.88 0.97

TS5 6 B B3R IE SR B R RN SRR A BR 2 7 S 53 7 A
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2021 0.26 0.29 0.10 -0.07
2022 -0.27 -0.31 -0.04 0.08
2023 -0.17 =034 =0:338 SX
2024 -0.07 0.03 0.35

FHRIR: Wind, AHERIAUESIHF S

« 12 A3hbREs MY, 24 AERNGEVRIE

PARPCHAAT b AT 5 Oy R 7 b, L R Lk R R R L, R RR R ML B EL A Rl
Mgk, & EMT, ARALEFTA, RS SR, R EE, LTk,

HAb, R LR T SRR T (B R ) | R, BCRETFEILT A R, RIE R
P (ER, KE%) BARGAT, ERERAE TSR RER, #2oO0BOK i ERELZE
W, TR DA iy, DARG T st MR AL A2 N 5 1711 38 B R RBOR AR, S 28 R BRAE B AR 5 4% J2 T
X RE L RER YL, RRBTER G B AYIE Th, 3T RS A (L8 BEOR IR A R, R
K2, HATFRE A 19 MR R FOREALIR, 7 D3R R OR T AL (R R A 7= B T 2 2 TEF5. 23
A 37 MERER TR, 14 MEER ARG MAET SMHE,; 24 £XH 27 MEERER, 31 K&
FERIR T A S SR o 23 SRR R BRALIE 26 AW RIGRIKEKR, REEEEHA
IE, 24 S5 ALK 13 REERN S REFLEWAIE, Py kERMT EHAR, WX
e, Bk, ERERL FIRRL, B, ?kli?ﬁl‘ﬁﬁlk{bﬁ&ﬂﬂ o

TEFRFE e e BT, FLR KPR~ e i, ATk KRECOIRE, MBI REE, Mk
FEE. BIFR SN DURAE P2 3ok B, JRIE FR R L #9 AL T i ﬁ@ﬁ]‘ﬂﬁo IR, AT A
TEBS R, DB AT, &k BT R P XSGR, DA S BRI 75 -, 7 RE TR T,
170k B FIA 217 PR A 3 A BT, 77 B Ml B IR B e — AR B Ak, MBI K
FE AL, R, B AR R IR ML BE A S B R L K R R

(—) 12 A386 ™7 5%, HEHFFERARR

1.11 HARREB B2 23R LI 0, 12 HFRH R % BAT
2019 £ 12 HREEMES T BEBMIRIKEBE, FEEEFGBEENK, M 214 7 Ak
REL BRI TR TT I RREL IR L RATHASS, R s, FRATTIA N RE S BEJE 77 R4 3K b R AT 208 M R
MAEEAME, 204 7 AR 22 4 A, RIBRWE, HREEIERE, REEEIEFEE LMY
8.5%. 24¢ 11 AR, BREREEFEREN 4080 3k, RE+0.2%, ME-1.9%, 2 3900 7k
E# A RN 104.6%, T E— @ 4390 3k (22 4 12 AR) £1k4 7.06% (310 7F3%) .
TR M A ERITE, 2021 4 7 ARG FBATE, BEE 10 AVNMBERIK, ZEFERHT
ME 12 A 1H (BEmA 18.75 i/kg) , MEMAFES FITEHRHR, BN 2022 4, E4: 54~ &
WE., #ECWHMAMMWER T, AR NBEE FEE 3 A 23 H, BEHNN 13.06 t/kg. 4
HRURAFEM A THes: LATIEREF, 10 A 26 HEESMIREIH B w28 jo/kg, MLET 3 AKX
MR 114, 4%, B G AR NS ED FIT2 23467 A 12 HIW 14,11 7o /kg, M EE T R AR X 49.61%.
7 ALARAEM S SR 8 A 23 O 17.28 Ji/kg, WEEBHFFE NF, B 11 AHAREE 15t
Jkg AR 2HFFEEEGES (HRLLERIE) . RIEFEAREE, 24 4 8 A A DERA BN
WENER FITES, 12 H 27 Hitk R 15.66 st/kg, B E—-1EA 8 H 15 H N 26.1%.
TREE R E. MSY F4EMIMEE, FROTAN 2024 A EEHNFEL L1T, H H2
MR+ H1 #aEtm; LIRAIE 24 M ISTEARBRRKIE, X T 2025 FHMEH, RINE

18§55 A5 R R E SR O RT3 6 PR 7 9 74, 6 |
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SLRRHEIRES M, NNV EEMHEN FRIET, HFEE 24 F0H 2 FTES; LKHENFEE
FERNAFFEARAL, ORI FERE A @ U, DA 24H1 RS IE GO B, RRAE TR S W R, 24H1
B AL 10000 SkPAT I B B EHFRAAY 14.25 st /kg, ML T 22 £ HEIH-9%; 24H2 WK FEARMD
R P T H R ACRSGE B, W el S RAEY, ARHEMNBEMCESERT, 25
AEAT b 57 G A BT LR AR O A7 B 82038 . BRIL DASR, T 25 ERM M AIEE THATLF
A AR AU T BRI, R R SR

ELRITHAERT, BNLETHENSMERS —EHEE, SMRATR TR, F7EHMEH T
HEE B BT DA R AR P HIAT L WU /e shia iy . B mH R, i E & B &

K9 2024.12.27 HEHIR ANEFIEFRIAAE 2309 115.36 7Tk, -122.75 7T/3k

WG B AR W IR SN

4000
3000
2000
0 allne. A . L.A_‘
Fsy s s rzrxxx ﬂ!lllg' xR . . o
LU R N B N - B L g gL o godu 9 g
100 8 &2 2223 5888 59 A S 888 s33 3 =
o O dH O O O d O O O N O O o N O O O NN O O O
[a\) [aN) o [a\) [9\) [aN] < ™~ [\l [\l o ™~ ~N ™~ o ™~ [\l o~ (] [\l [\l o~ o
[a\] N [a\) [a\) [9\) o~
-2000
BRIFIR: [EILATH,  APER IR TR
E10: 2024.12.26 A& IR EL) 0y 127.01kg, %2 A 1 H B 5.7%
— ih2y kg
140
135
130
125
120
115
110
105
100
™~ [aw] — < ™~ (an] — < ™~ < — < ™~ (e} — < ™~ [aw] — < ™~ (] — < ™~ [e]
[aw] — o < < — (] (] (e} — () [aw) [an) — (e} [aw] (] — [an] [aw] [aw] — [an] (] S —
B N /T T T s S ST S S G
— — — — — — [\ [\ [\ [\ o™~ o~ o [\ o o [s\] o N o™~ o™~ [\ N [s\ o™~ [\
[} [} (] < < (] (] (] (] < (] < (] (] (] [} (] [ (] [} [} (] (] (] (] (]
[a\} [a\} ~N [a\] [a\] ~N ~N ~N [a\} [a\] o~ o~ o~ ~N [a\} [a\} ~N [a\} N [a\} [a\} ~N ~N N [a\} o~
VORI TSP, PIERATIEAR TR
2: 2010-2024 FHREA EE B FH ARG CGAf: 7T/35
R 1A 2 A 3A 4 A 5H 6 A 7H 8 A 9H 10 H 11 H 12 A
2011 300 352 333 346 403 597 670 620 578 440 320 361
2012 503 367 245 151 130 89 80 86 118 94 92 184

425 R IE SO 9+ TSR3 B3 A ) 0 B,
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2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024

281
-31
-78
486
658
304
-23

2,477

2,294
-249
-264

-246

209
-155
-128
539
536
214
76
2,748
1,632
-438
-322
-110

7 -107 78 17 48 140 162 134 134 130
241 -301 -107 -65 -36 88 89 19 7 -32
-152 -53 58 155 358 454 423 344 289 351
578 688 779 780 676 758 678 470 513 565
426 392 254 160 187 238 262 214 218 286
-176 279 -318 -140 -35 139 205 162 112 103
171 321 337 438 599 1,005 1,623 2,485 2,615 = 2,293

2,587 2,269 1,754 2,027 2,575 2,591 2,345 1,694 1,638 2,072

1,323 762 258 =275 =179 -291 =559 -480 82 42
-524 -279 -201 -116 500 485 728 1099 853 246
-238 =3/ -327 =321 SIS 23 =35 -154 288 -247
-146 -36 31 353 405 589 485 314 221 143

PORIRI: Wind, HHESGTIEFIGE

2. FMBHE, B A SOR R R R R

FEEE R LABOT A E, 2007 4 HAE 500 SkCATN M FRTE 7 LEIA 78.2%, = 2017 %45
W N 45%, HEAEMBICREEIE S 33pct, ZHEBUR, MBI AR BEER SR E, U
FRUE P AN RO RS, M RTUTRIE P R e B WAMR IRk B T N2 AR BT, SR
MBS Y K, ST MM, FILED ERER, FE AR R & OESE &

XA 3 AR FR AT W ML R R FEOR B, AF HL MR RL(0 AR 8 PR 2 T (1 — 4 b (1980-1999
M), SRR B R R N, 1997 4E AR F A 1000 3k A B FRTE 7 S ELIK 71% CH 390 N &35 98%) 6
M2, FRE AR MBI ERIEERARET =R (2D 20pet) o 16-17 4F 52 AR BUR 0,
figE PR IR M EBURE AR, HERFEEET . 18 4 8 AJFMRERE EE, MONHUT IR
BHEX—EZE, BATINA, TR YR A AR 5 i s T [ A A2 B I 42 T

Har, REEREFRETLSHEFH, RSN IRE R, BEE 8RR IR 1R KR
FEIE A N AES 3, K RHEIS TR, 2017 4, LW A R H R R &1 3839 77 3k,
W% 5.57%, FEWIIE T I T R BHEMHLS, G55 2019 FEMERE, 20 7748 k5 7758 1 k52
BRAEY 9. 2021 4F EHidE &G HREY) 9789 ik, TG % 14.58%, bk TR G LA KR 12
Tty BEE LHE RN NS, 22 4 Ed A AT S RIK 18.88%, ETFW ., 23 M LR HR

Wi 1.46 {23k, 17 G FIRFE 20.11%, AR R 91, 2017-2023 4F R E 25100 723.74 77 3k,
1101.2 /5 3k, 1025.33 j7 3k, 1811.5 73k, 4026.4 Ji3k, 6120.1 /5 3k, 6381.6 53k, [EHHIH
+132.42%, +52.15%. -6.89%. +76.67%. +122.27%. +52%. +4.27%; FF 2019 EZIHEF
WA, b T R R A2 B A

AR FRTAAT L R A CRATA, BT AT RHE, ERE AT AR, AR R S
ER. EXNEEA, FREFRDSREA, LR ES G S K5 KN R KA,

K3 W FRIA AR AT

As RS R 5 3k

vz Ak FR
2019A 2020A 2021A 2022A 2023A
002714 WU e fry 1025 1811.5 4026.4 6120 6381.6
300498 I By 1852 954.55 1321.7 1791 2626.22
002100 KREEY 84 134.49 161 203 281.58

TS5 6 B B3R IE SR B R RN SRR A BR 2 7 S 53 7 A



€9 +EFTIEH | CGS LI - AT

002567 PN 83.9 102.5 154.2 216 371.26
603477 EERIK - 21.3 87.1 153.01 267.37
000876 Wi 355 829.25 997.8 1461 1768.24
002385 e |1 164.18 185.28 251.15 443.12 604.87
002124 ST KFh 243.9 307.8 428 442.15 711.99
603363 *ST ik 66 134.6 324.6 519 585.9

002157 IEFRMEL 578 955.95 1492.7 845 547.85

BRIRIR: S RAINE, P EERE T 5

Fd: IR\ I A

LI i EE ) NI AN RES HTENE B A R WA SRR
ASEIRIE L NERL % AREIRIE NN B AERESRIE VRO, R AR SR A AT B R AR IR T ML B IURATIE, /e
H, FEENE, FWERE M, ZREM DM R ERERARRR MRS %, HEEZFREAEAHETORHE, AR RES KA
IR, TR W, B REENA KUESREY), FRINGREREIRE, AR R ERE K SRR R 9K, HiRUE
Sz, 15 W B, —BekB, WMEE JEROR. EESHENER, B MEEZEE—EEE, RIS GRHEET SRRy
NRESIH 55, VAL EER HENE BB PR N T, AHE 5 AR R R
BERIRIR: b EHRTIE 50T 75t

() 12 H3Ziisheyiniissm, HSHRsIszM

M RS R e e e, XA RS X B, ReET g, 23 FREMENRE
W 128 HE ([FAEk+31.65 HE) , EMER; 244 1-9 HEMRE & 102.76 7 &, HpgOo btk
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-1.99

W 12 5kiEkiE/ %

9.50 8.99 205
10 ) 5.00

5| IIl
0

-5
-10
-10.08

-12.74 .13.42 13, 56

6.31

-6 220 74
o SR SN NI G SO N Y
8 &S % 3
PP S G LS L P 5 eﬁ-
iz AN RPEEINT B R AL N4 @@[ \»xﬁr ‘@é‘* 4%}@[ 45%/ @@ ﬁi)& ® %\
R Wind, EETIELTb: VRLKTE: Wind, SESETIELTISE
F7: WS EAATIREMSIERE (W 2024 48 12 H 27 H, ROE A 202403 $i)
EPS PE
NS S s G ROE (%) = #¥AiTs%
2024E 2025E 2026E 2024E 2025E 2026E
5 ECR A7) 300498.SZ 16.96 1.42 2.11 1.35 12 8 13 17.72 R
s Ry 002714.SZ 39.36 2.92 5.40 2.05 13 7 19 15.52 R

TS5 6 B B3R IE SR B R RN SRR A BR 2 7 S 53 7 A
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HRER M
PN G
SEAER A
TeEREY
oty
Rk A
3epy
A
AWty
(i e A7
Ay
BB Ay
A}
RFE AR
W~ et
EERISZ N4
LR

002311.SZ
002100.SZ
300761.SZ
301498.S5Z
002891.SZ
600195.SH
603566.SH
688526.SH
600201.SH
300673.SZ
002458.S7Z
002234.SZ
002746.SZ
603609.SH
000998.S7Z
002041.SZ
300087.SZ

48.28
6.81
20.11
77.70
33.89
7.02
1335
14.9
7.20
17251t
9.95
9.27
6.67
8.90
11.55
10.79

12.35

2.38
0.50
131t
1.42
1.10
0.47
0.65
1.04
0.33
0.75
0.62
-0.77
0.25
0.66
0.42
0.31

0.37

Stk

248

1.79

0.60
0.83
1.26
0.39
0.87
0.64
0.59
0.48
0.84
0.59
0.39

0.5

2.99
0.77
1.06
2.12
154}
0.67
0.91
1.45
0.46
1.06
0.60
0.42
0.47
1.00
0.79
0.50

0.6

20
14
15
55
31
15
21
14
22
23
16

-12
27
13
28
35
33

14}
6
8

43

27

12

16

12

18

20

16

16

14

11

20

28

25

16
9
19
37
22
10
15
10
16
17
17
22
14
9
15
22
21

TP - ARAGETT L

1732
8.47
1411
12.14
12.03
1.49
3.96
6.78
3.14
8.09
6.78
9.7
2.45
4.32
-9.37
1.64

-4.55

7

e
A7
HEH
7
HE#
7
HEE
jiFes
7
e
A7
HEHE
7
HEE
7

PERIRIR: Wind, RESFEFRTSEE (L REKDN WA RERS), L 24-26E EPS % Wind —Z9])

#8: LA (URENN 2024 412 H 27 H)

LN 47§ 3N 0N 02311

BB TR IE N 2 AAT O 8 A, B S R AT R I ROOG T AR R R AT LI D A SR L2
BT AE SRR VR M DA R SR FE AR 5 (1 5 18, 25 SR J4 AN A L el 2 R ATE 55, W48 N M SR R8T,
B INBAR NATHOR B RE 8 AU, B RO RIS PR AL B W RS R, wOEK
JR Ry (002714.SZ) | iR K £ (300498.SZ) . KEE4EY (002100.SZ) | #hk & H (605296.SH)
W, BSOS MA@ EEE, RN FE S S ESWMKE, FEEMEE LT RE, Al
KA BB SY (300761.8Z) o F=, SRR A0 & KO AR, B
FEMERY (301498.5Z) . KM (002891.SZ) | MK (300673.82) . VU, FE5E~
AV 5 RS R AT, B AR Skl R B ] (002311.SZ) 5 (RIS 6 TR ) P 92 v T b T AR,
KR AR R R (600195.SH) 3R (603566.SH) . AWK (600201.SH) %,
G, aP8 LiEstalggs, KBRERDL TEG RS, ST a7, HFetfmmii ot

ZRFRM (EPS) PE
R ] Wt PR
2024E 2025E 2024E 2025E
WREA 002311.8Z 48.28 2.38 3.34 20 14 Ejizea
& B4y 002714.8Z 39.36 2.92 5.40 13 7 fired
SLAEREGY 300761.8Z 20.11 1.31 2.49 15 8 e
TE R 301498.8Z 77.70 1.42 1.79 55 43 e

PORIRI: Wind, HHERLEFIRSE
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h. MR

1. BEHRERABRBIMAK: ZESMEERRTHIM, RELLESZEERKR, B
—EREE L IAT L B

2, SV R 7R S B E Z AR ROR R B A SRS, AT RER MR, KR A
&, HmAESt N, AN, FHRAERMT HINO “Sme” AR, G R, KX
e BRI AR AE N, K= ERERELERN,

3. MR RN RES . oKk, NE EREEM BT A X IR RS R
2RI BE A1 R B RE M

4. BORMIPARS © 01 52 B0 R BOR L il Rl o A IBOR AR A2 (6 350 X 20 W 2 1 I 3t Al i 35 3

ASSY

H@O

5. HERRTMPE : o ok R0 AR & R B R Z I, S BUR ™ 5 kg K
i 352 30

25 A5 SRR RIS R L 1,
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K1
Kl 2:
K 3:
&l 4:
& 5:
K 6:
& 7:
&l 8:
& 9:

& 10:
B 11:
K 12:
K 13:
K 14:
K 15:
K 16:
K 17:
= 18:
& 19:
&l 20:
& 21:
K 22:
& 23:
& 24:
& 25:
K 26:
& 27:
& 28:
& 29:
&l 30:
& 31:
& 32:
& 33:
K 34:
& 35:

Pl H ¢
2024 4 11 AFRE CPI RIEEH0.290 100 teteeeeeeeeeeiiiiie ettt e e e e e e e ettt e e eeaeeeeeeeeeaababaeeaeaeeeaeaeeesseesnnnnnes 3
2024 4F 11 HFRE CPIIREL-0.6%0 cuvvvviieeeeeiiiiieeeeeeiiieeeeeeeeiie e e ee ettt e e e e eaaaae e e e enssaeeeeesasassaeaeeenssssaeeaeannns 3
2024 4 1-11 A FREAR > SR REOFUN 1969.92 123ETT, [FIHE-7.7% wovvviiiiiiiiiiiiiicceiicceiece 3
M E 24117 RAUEZ T, 8 A aNRENE A 21.06 si/kg, IWEEHEES 12 A 11 HIY 16.44 Ji/kg.... 4
2014Q1-2024Q3 FMRBIEAFTIE ROE TEII c.vvveeeereee ettt eeette e et e et e et e e eeae e eetaeeeeesaeeeeaaaeeeenreeeens 5
2014Q1-2024Q3 A RBEEAM S B FIZEIEI ..ottt et e et e e e aa e e e eaae e e eanaaeans 5
2014Q1-2024Q3 EEFIH. SR, TAEE ROE Tl cceiieeiieie et avae e 5
2014Q1-2024Q3 B & FIH. INIRME. TRME B ERIZRIE DL .ooeeeie e 5
2024.12.27 HEAFR, INGHREFRTEARE 2000 115.36 TO/3k -122.75 TT/3Kuuueeeeeeeiiiiee et 7
2024.12.26 AEREHFIELN 127.01Kg, 582 A 1 H ETF 5.7% eeeieeeeeeeeeeeeeteeeee et 7
2021-2024 4 A B FPIRSAHARBIFTTHTERIEIL (T oottt 10
2001-2024 4F FUPIRGAH ARG RN EIEIL oveeeeeeeeeeee ettt ettt ettt e ere e e eanas 10
17 B FDPIRGAARTFELEIL (TEFZL JEFE) eeeeeeeeee ettt e ettt e e e et ete e e tae e ate e easeeeaseeeanee s 10
2009-2023 A FA I MR R T B oottt et e e e et e e e et rae e e e e earaeeeeaaans 10
17 FEZS PG RBIRIFELEIL (TEFZL JTFE) eeeeree et ettt eete e et e et et e e e e e et ae e e eaae e e e eaaaeeeaens 10
Jlp e R o DR T Y A T 1 i 7 OO RUUSURR TR 10
17 R B IR A R BB IE T oottt ereas 11
YRR S AW I L F e oy By Ly e 1 O € USSR 11
FIPIRGIREELTET I . eeeeeeeee ettt e ettt e e e e ettt e e e e ettt e e e e e e tbbeeeee e abbaaaee e raaaeeeeeannbaaeaeans 11
2024 4 12 A 1 HEXYEFEXIMNHA 15.41 T0/kg, BALEIF] 0.58 TE/KE veemvrennieeieeeie ettt 12
18 FE A TRIE FE XA AR IZELIEI oottt ettt et et e e eaa e e et e e e e e eaaae e ereeeeaneas 12
BRI e R By L S AW ey = B OO P U PUR RPN 12
24 4E 1 H AR AR B AN LT B ettt aaaa e 13
2015-2023 FETRE HEPIHGIEIEEE I c.vveeeeeee ettt et eaa e et et eeeaae e eareeeaaeeenneeenns 14
202 A T R T B B T I ettt et e e e et e e e et e e e e et aa e e e e e e eatre e e e e eearraeeaeaaans 15
2014Q1-2024Q3 SIERMEA T WM ZE BT oot e et e e e e e e e e e saraeeaeeenaes 15
2014Q1-2024Q3 FIERMEATIL ROE ZEBIIHIL 1oeeeereeee ettt e e e e e e e 15
2014Q1-2024Q3 BIPREA TABS B IFRIR BTG coveeeeeee e et 15
24 4F 11 HBREPE AR BT EL-190 1oe ittt e e et ettt e et e e eaaae e eeaaaeeens 15
2019Q1-2024Q3 EATEHBNHERERZ T (KD ceeeeieie ettt e e et e e e e saae e e e e e e arbeaaeeenans 15
2013-2022 FFREEG], AETRH I EYIHIT T T E e 16
2013-2022 FEFREGRH], JEFRHIIE BT T EBIRTEL oo 16
2003-2022 FFREEFE T TERIBILIEIL oottt e ettt e e e e et ae e e aseeeenneeeaaes 16
RMBGEEE > FATIE PE (TTM, FERTE) DB oot ee ettt 17
AMRBGITR ST TFATAL PB CBEIRTE) MBI oottt ettt eae e ere e eaae e eans 18

15 R IE SRS 0 SR 5 3 R ) B,
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360 24 4F 12 FARMPGHER 3 T4 TN EFEEGEERIEIE I o ov ettt et 18
K 37: 244 12 AR KRR S BT FLAATE I oo et e e e e e aaanaae s 18
#1: 2016-2024 FERMBAIT IR FHIRE EIETAITIL EPS BT .ceevieeeeieee ettt e 5
#2: 2010-2024 FRREAIEHEAFEAEFTETEIL AN TO/ER) e 7
230 BB TEIAEMEAETE HHRLIEIIL .ottt ettt ettt ettt e e eteeenae e 8
T d: AEIEIEIATIETL IR IINT (oot ettt ettt ettt et eteeeaae e 9
o5 R DI A BRI I oottt ettt ettt et et e et e te ettt et e eae s 13
B2 60 T T L T I T oottt ettt ettt ettt ettt et e e ae e eaeeetaeeaneeanas 17
R7: EOYEAAFMEEUSIER (MR 2024 42 12 A 27 H, ROE 25 2024Q3 B oovveeeeeieieeeeeeeee, 18
%8 BDAHAHERE (BN 2024 £E 12 H 27 H) oottt ettt eae s 19

425 R IE SO 9+ TSR3 B3 A ) 0 B,
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Tl - ARARTHETT

SrAAR T R R A

ANGRVE DB S B PONE A JEE, RAZ 2 WU Y BRI o, A T O 1 R IR RO BT SR AR N N A AR A ER 2 3 ROR
BE5. MERS . RRUERZ G A M & 9 H T 50 R B G

WZR ARMATIE B, m R I, 2015 FREAF M T EREIESF. ERAZIESFMMNFEIR LM, 2018 4
IONERIATE 27 o 8 3K 2024 458+ @ Wind 82047 T R MRAGEES 5 44, 2024 4F 55+ — 8 &2022 4E 25 + & Choice & R ML
AT 3 A e A AR AR AT b 53 A7 T AT BA, 2016 4R8IV & R MRAIEEE 4 4, M E R BB NS 14, &R KRILE 14, IAMAC
AR5 34, Wind & o #r i Ak 35 1 44 A1 BA K 7

R3HEW]

A i rh E R OUE SR B A R A E (PR RIARERIE SR ) [ H R PR A, SR UE 2R 0 7 R N B AR S A R
FHIEFFRMIEZFZ P AR LR EE, NRIERS FRE, SHRE X, ME e AR RIEZ ISR P2, 2K
HEELIEIRE, FFen TR SS 9 ME BT, R R B A TE B T AR 5 O 24 {6 T RE Y R A XU BRI K

AMEFHNEHNERRELERMSE M, FAWRNE P REE IR, FFAEFENESE AWIEZRRHEE &6 T A
FRY 8 T8 BRARIE o 5 O I B A0 AR 5 A AR o T A R S ) 0T o SRR IIE 2R A O AR i BORL R IRUR AT AR B, T B A R W R AR LA IE,
(AN (R U T M E e B M AR o T P A S R R IR 2 TR B ) R RAR R Y H R, RE SR Ak e S AR
FIT AR — BB R R S5 I8 B AR, AR UE 25 R SC55 R BT 2K R I BT AR S o R B AR IR BRI o SRR UE 2R AR R %
i A3 5 170 5 B A 453 K SR AT SR 4R

AR T AT BE B R 0 B A M Ak SR 4 B AR, KT AT BE I N R TR E 23 9 3 DA A ) Ak B 2 BE R R UE I R HN A B
R 22 00 3l ) PR SR TR AR I BT B 23, PR AT R A D 0 (N 3t ) B P XU

RIEFEEREAFNER TS5, RESRRERRE W MR AIEZF SO TIUESR A5, 8Ia A RS W R 1 2 B 42 4 50 4 HHR 4
B R B RAT W S AE N IR S5 Bk 55 S0 R, BROMIEZF ATRE S ARG W MM AR 2 AFEL S XA, HERHLERERBLS KRG
HWHEF .

WRIIEHF CAFHEIER XM EMIEFREE RS S, RIES G U, TG ARIREREUR TRAIES. RERMUES
A VFA], AP ARG EMIE R, FR, PR ARG . FREARREH HEM ARSI i E L
FRY A 28 ) E 257 BF AR 75 o

A 5 ARSI BT UE 25 i O AR B e 2 AR REAL

PEGbR i
Vb HE W i
HEF HE RS 56 HE 45 03K E 10% A 1
RN RE RAHIEH 6 £ 12 DAGME oy ipgy gy 6 22 6 96 2O 25 596~ 10962 ]
B (AR ENTERM, He AR i HE AT 4 AR U 59 0
b AP IR 300 fR 8O FR Mk, B =M 3 DL =40l - —
- _ i AR B 45 Bk E 209% A 1
fig CRR X Pp BCES LEARAY) B =AM i s 4 CeH X - - —— —
BB BEAE R AN, JLZHT B DEIE 50 4 AT HE RS 356 HE 45 B IE 1E 5% ~20% 2 [l
SEBON B U T 0 DR A RO S R A RF 5 W 45 UK IR AE -5 % ~ 5% 2 [H]
[ 3 - X S B i 5% DA b
I3
FRERIESF R A IR A E BB UGBS :
BRYITHE HIX 2 3088 SHIIERE 20 2 TR HX & B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—%5  0755-83479312 suyiyun_yj@chinastock.com.cn
IR S 909 SRREARE 31 B I FEEgn  021-60387901 luyunru_yj@chinastock.com.cn
AP 021-20252671  liyangyang_yj@chinastock.com.cn
R HEEXIER 8 Sk 1 S HE RS AE AL RTHbIX : H #% 010-80927721 tianwei@chinastock.com.cn

o # 010-80927755 chuying_yj@chinastock.com.cn

ZNEIMEE: www.chinastock.com.cn
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