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gRW PMI ERY 3k, FRESHBUEANS

ERERBENML, ERECHBWEANS

12323 B 248, BSGEERZEFPREVATASN, F5HEF
BES, BSREREZMRRE, 2025 F “—FAE KEBERMERLUR
. DRI, “—R” PARESE, B “EWBER" B “EWm
X", SERE ‘—IBRMER", AELGREERK, Bk
REREDMARE, 2R WmER. AREERNERE .. ERFNEFR,
EWKWRRELLRTT . ZYILIFER B EF AR MUMNEHERE, &
EEREW, MREBEE “=NEH", I0ADEEH LB EEANEW
WES, HEMERFWRREAR, MFr=WasiTah . KRBT,
MHEFN=EBHE, BEFREERAUIERZRPNEZFR. &
PMFEE N ERUR AT IS RET, EatEFEILE
FIEZREL, RMEW=IHENE, UFEXEENMFTELREK
7, BSREERERRNER “—U—%, ——K" %, RERKE
MR HBABRS R, #22RXFEXEERR, BFRIETQEN
BEFXRAPHER(FA.

HhiEA PMI 5 ERE, BRWERY 3K

RBERZKITBEEYE, 2024 F 12 BHEE PMI50.10%, IREE[EE 0.2pct, 23
FREIS 49.0%, PMI IBEUELE= BT sovseitZz £, PMI #iT 85
HERECIRF 0.2pct 2 51.0%, PMIRWEIEEHIALL [BI5% 1.4pct 2 53.3%, i
B PMI E=THEEE, BEE=/NBMTY KXE, RWEFEHH. 12
BER A PMI 1850 53.2%, IRECIRF 3.5pct, BRI PMI SESKEEEY %K
Xig, 10 BER AT 82/ S IEFTRER PMI 8809 51.4%/57.1%, IRLL[E]
F+7.9/1.5pct, IS ZET BHRIRIEZEREZNE, 2o EIIETET
HESX, SERNNEEERZESNSIETHERLY EINEEW .

17 1& ol P

RIESMHEIMNESZ T, 2B (2024/12/30-2025/01/03 ) BRISE T

7.19%, FR 300 MRIRTEK 4.33%, FARREBH TR, HPREREZSNRE

EINEZ R . AEKIBEFIAIRE: «STE (+21.60% ). ST

E(%IJ (+2)1.23% ). LiBEE (+7670 ). BERMD (+436% ). EiBER
+3.08% )o

BEEN

AR 24 F N/AR X EFZRIBIERSFI /9 7.88%/5.27%, LRI IEMER
AR, ELHBRESHKRIRE . SRERFMMT FEASTE WL IR . 5
THEEE BEMHSE EREFREERK, FRAREEZDRESER,
BRN=KFERABNSR, 1) F&— HERBMNL, RECESESHRE
RE; 2) £%= . BSRFRETHEE, HEBEADSRST|E; 3) &
=: REBIISESKE, ErXiIsRE HEBERIERR.
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baorongfu@tfzg.com
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wangtaoa@tfzg.com
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SAC HIERRS: S1110521120005
wangwena@tfzg.com
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1 (BREWG- TR EREAKE
TREhmEiEd, XERECFHWERY
£) 2024-12-29

2 (BT R SRS B
geiNESEE, S TRR+84M T iFERE
BH) 2024-12-22

3 (BREm-1TUHAR Bk ZEEZEE
RESS, VRBEREEEMRAR)
2024-12-22
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BR BE W& (jt) BE EPS(7T) P/E

KB E=Li 2025-01-03 3FZ%  2023A  2024E  2025E  2026E  2023A  2024E  2025E  2026E
600039.SH )1 E8#H+ 7.08 SYN 1.03 0.86 095 1.05 6.87 823 745 6.74
601117.SH  HEHZE 7.70 EN 0.89 093 1.02 111 865 8.28 755 6.94
601800SH  ARE3EE 9.82 SN 1.39 155 1.71 191 7.06 6.34 5.74 514
00254157  IBEENIE 16.94 EN 171 127 147 171 991 13.34 11.52 991
601668SH  FREER 5.78 SN 1.30 125 1.30 135 445 462 445 428
600502.SH  ZEEET 457 SN 091 092 1.00 1.08 5.02 497 457 423
600248SH  BEEERR(HD 426 SN 1.05 1.04 118 136 406 410 361 313
00246957  =H#v= 6.77 EN 043 039 043 049 15.74 17.36 15.74 13.82
601390SH  FREHE 6.03 SN 135 126 1.29 131 447 479 467 460
600970SH  FR#FEDR 9.33 SN 1.10 122 136 151 848 765 6.86 6.18
601868SH  FHEIRE 219 SYN 0.19 021 023 025 1153 1043 952 8.76
601669SH  AREEREE 514 SN 0.75 0.75 0.84 0.96 6.85 6.85 6.12 5.35
605598SH  LiEHES 2358 SN 071 087 1.09 140 3321 27.10 2163 16.84
601186SH  FREIELE 8.68 SYN 192 161 1.62 163 452 5.39 5.36 533
00206157  HMIZE 3.89 SN 052 057 063 0.69 748 6.82 6.17 5.64
3009775z  RYIEREE 16.47 BR 027 027 037 054 61.00 61.00 4451 30.50
00294957  #PHERR 1597 SN 082 0.79 092 1.07 1948 2022 17.36 1493
605167SH  FlA4%s 8.89 SN 042 054 0.69 0.85 21.17 16.46 12.88 1046
00092857  HNEFR 6.04 SN 053 061 0.70 0.80 1140 9.90 8.63 755
00049857  LUZREEHE 5.70 SYN 147 1.53 1.69 1.89 388 3.73 337 302
603357SH  RITERR 8.64 SYN 087 091 1.04 117 993 949 831 738
603018SH  *EIREH] 755 SN 102 0.73 0.80 088 740 10.34 944 858

W
>

603163SH  EIFER 2641 1.39 1.00 116 133 19.00 2641 2277 19.86

BRSRIR: Wind, RRUESHRAT, iE: PE=WAHNVEPS, EPS ABIMIRITHE.
E: IMIRRRSHITEREES.
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1. ZABEE: R PMIBEY 3K, RIFREEHBEEATIE...oeeeeeennrinnssssssneenn 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
EEJ=E

B 1. BEME PMIBIIRE oo 4
2 BEIRME PMIBIE ..o 4
3: PERR=RFTIUAE (2024/12/30-2025/01/03 ) BKEkiE (S iEMRFEY ) 5
F RN =) == =11 OO 5
5 AR RS R T K BRIR ..o 5
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1. ABTHE: R PMIELY K, RERETHUWERNS

ERERFEMN, XERECHBWEANS. 12 B 8 HE 24 B, BSREREZRH
PREWVARARIN, EEHREHBES, ESREZEHRRE, 2025 F “—FHER"
ZEBRMIRBERE. PRI, “—F” MAFESHE, B “ElRRK” ik ‘T
WIRELLER", BERE “—IB—RMRER", FESEREERK, &~ ARRERSE
RE, #RFRER. AREBRNEE. 2REGMNEFER. EWKINRELRFA. B
S ER W EFEEMHMEEE, REEREW, MREBER ‘=41 &H7,
KD E HEHREEERNEWHR S, HEHNERFWIREAR, MF=IEHRTa. K
kL EMATE, MHEFNZEHR, BEFREERRAIARERPHOEEER.
YT ES AN FR BT TSR ESH, #aihEFe e lHIEZRESL,
R =IE ESE, UFELEENNMFCTERERR, ESRERERRNER] “—
W=, ——K" %, RERHOIFBUCEBEABRSE, #22fRFELKE R
R, B RIEEMENBEEFXRPHEZRFR.

HiEW pvI FEHMHERE, BRUERLY K. BEERFITEEIE, 2024 F 12 B
PMI50.10%, PREEEIE 0.2pct, 23 FERIHEA 49.0%, PMIIEEVELE =B & F s0nskithdk
£, PMI FT EFEEIRLLIZ T+ 0.2pct & 51.0%, PMI R EI8EIALL[EE 1.4pct = 53.3%,
Hhig PMI ZETHEREE, BEE=PMBMTFY KXE, RIETFEHMH. 12 BEFI PMI
18808 53.2%, IRELIRFF 3.5pct, BRI PMI EFEERIY KX E, 10 BERWFITE/
W SSTEBNTRER PMI 18808 51.4%/57.1%, IRELEIF 7.9/1.5pct, FHAIFRIHSZET BEAIGE
ZEREF I, BoEISTETHEGX, StENNEEERR SN IETEELY
EINREW.

2 g5k pvi iR

e PMI 80.00 —— JE & PMIE SR

70 PMIFiTE ) JEHIE L PM RS FTiTE

o —— PMI:4 =R E RN TH 20,00 —— JEHIE Y PMIEEE ST &SR Eh TR
60.00
50.00
40.00
30.00
20.00

BRER: BRFITE. RXIESH KT BRER: BRFIE. RRIESH R

2. (7Bl

RIBSHEINNFES 1, AF (2024/12/30-2025/01/03 ) R IRISE TRk 7.19% , ;P 3% 300
TRRTEL 4.33%, FIRREFEEH T, HPREEEZSHNREEZMEZRRBRERD . 2E 5K
IBERIBIARIE . »ST BE (+21.60% ). ST BH (+21.23% ). LiBBE (+7.67% ). BERK
3 (+4.36% ). EigEERl (+3.08% )o

BSWIRIEX 2 JFRE SR E IR R HA 4



TR | T ERRER

-
> & AmiEss

. TF SECURITIES

3. PERA=HTFITUARE (2024/12/30-2025/01/03 ) BKEIE (S rHEMNTEY )

0.0% T T T T T
-1.0% 1
=2.0% 1
-3. 0% 1
—4. 0% A
=5.0% 1
—6.0% 1
—=7.0% 1
—8. 0% 1
=9. 0% 1
-10. 0% -
B EiR ES-3-31 + b TAE R A HIAZ # AT RIR S RS
PRSI Wind, KRUESHSTH
4; B RAKIEERD 5; RFEREERKEIE
25. 0% 1 %
0 -
20. 0% ER
_4 -
15. 0% - -6 1
_8 -
10. 0% A -10
_12 -
5. 0% A ia ]
EREEWELHWH KW HXTHW W R
0. 0% o R S S W R
i N o B = A ) T A T 4 R A 4 T O R4 N Y
*STR.E STa Al LifRE ¥ %l Eifdst TaHE s Il ke EnssdashiraRs

BRSEIR: Wind, RRUESHR T

BRSEIR: Wind, RRUESHR T

3. BAEEN
EREY. WRAEME, ST EEEResEs

HATAR 25 FEERINOEMUNRIGMHSEE, BEXHTKESHKFPEE . SRIEH
EEEARBAFRER. BHEEEBSWELEERFRSERK, @FRAKIGER
PREFEIEE, EMII. . 28 IHZFXiEENS. 5 BEtEIEEREFE®H
#t, “BEMNW EOTTITERNEENEEREFAEHNZIE, 8k 7 B a, HiBER&
KRITEUE /9 15736.53 1270, B EFNRTHEHERELNN /00AE G, BRHERRE
F22F123 &, 7-9 BHISEERTEIR LTS IER, MAREATMERES3 B2tk
A, BREFREEENZ 3000 1278, MBS FHE#H—EINK, R HEBEFKIAT 2024
Fr-VEEBALRINMESEBELIEK 8.71%, AL OBRTKE.

F&—.: HERBAL, RECESERELR

24 FEEPHE RUIEFATHNXETE . WIRZE, BXEBIEEHEM ., oL =2
HEBEZE, 23 FLKBRREHITIRAKR, \KEBRREEWKNDEIMN 19 5F 19%
RFHZE 23 /9 23%, 24Q1 SRR 319 I 1T IHMEIM 19 FF 35%IRFHE 23 F£RY

BSWIRIEX 2 JFRE SR E IR R HA
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47%, 24Q1 BEHETHZE 60%. R RE  ROE 12T BIEEMWT, REIRRETIRABREE

A%, IMERFETELS “‘9%E" SHHTE L ETEHEES . RREFENES
MRS I ST, RECEMAHESER, EMREAEALDR, TUSRELE, KIIAAH
FIEALNEEREGEENRERESERXE, EEZIIEE. FEBE. PFELZE. F

F&— . BRFRETHGE, HRASRRSRE

BERXENAEESHE: 1) {25 BREK, EMiRERFUGERE, AN
B2 24-30 FBANIZXS MR+ 5 THFE TR EHEEIR 1379 27T, EFRITFATHFY
K9S 69-138127T; 2) iFHRE: AP ZHTHSMA. ETREARFERES RS, BAFFR
®, EFEAEEES, T RLESRIFREEM; 3) REEH. BERXEWEK.
BESERBPHEVNRARAFLTE, UREHEN. BRTESERK; 4) Saetl
A ST ENREZINEZE, BABYRESTY, PRBEFTIERUSNETHME
SRR R TR K, HEFIBIRING . IR EEE . R

F&H=. REBIERERE, ERXEIERENBER TRERR

24 F M1-5 FEFFEXN I LR RE SR A 873 {2355T, RtL+21.7%, 4B TRERIT
SSHER 9 587.9 1237, [ELL+8.8%. EEKEEITI 2023 FRILPRFIBKE N 25%, & F
2022 FHY 0.9%, SKIATIH 0.64NFERIEKIRBL, F¥mhinNER K REXE
46%, BRXFFET. FRRIENEXEZSSE, SREHBEERNC\WENHF1E
IREFHANEELEE, BNEEEWREAERESD. MEERE/ERNXBRRERE. 854
IR E BR[O IF, BRI RKE RS, 2023 FEFRIERRIEINEF KRR 1.54pct,

STERWSERR, BB EPC IN BT AELE HERER 10%-15%, 2023 FEFRLZ
RGBS & ECIIEIRTF Spct, BRI TIB 1.3pct, BREVHESHEETHESH
SRNKE, AN EESIMERLEGEITFRAEINIGE, FASTHMEIAELEZ
DR EEPHERR. It5 EiR. PNER. D88 ZFRAAE, #BCEP ITER.

4. MBS

B QM IR BB T T BIFUHUEBERUREZBX AIF BRI £ &) iF
FEFEBEENIYITIES, LT 25 FEESSEEFSM, HEERTBME
™7, WAEMEFEHHH—LRF .

Rit. EENERBERRT: FMPAAZRRE. BERRHITEE, BIEDHR
R SSSEE, NRBEEFIU TR, KRFRIBFNE LT ARDEENR, ANEESEE,
BRIk ss RS, MEHKREBKED, FEEAN. 2 OBRSFEE NG ERE
W, BERE. BENFRIEERRAL, WXNATRIFEMS LISEM—ER M.

WA BSOS EARTIE: EHIHSBEARREAR. RV BEDIMAEFER, HH
NYERHEIFRANRERA, SHERESHREE. MRTARH.

BSWIRIEX 2 JFRE SR E IR R HA 6
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SHTImAERA

KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
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
AE. FIERNREPERIER. RSTRRIFCHARNIESHNER. RSWRARITC,

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFHURMtERS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
AOIREER. MBSNRIEERK, DERBEE. Bl US. RKFHTEEIEREN. WKESEFERAIRSAMER
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHOER. AR ARREHEBROMRFFMT. ZEE0. ﬁﬁ&ﬁﬂﬂ]?ﬁ SIBAIBPATBERT . IFERIRI
IARAER B ERMATURFER . EARE, RNIEBSTRSAHSAMREMHEL . ITERITUA—ERARKRS
RXIESFHHEAR . XBARUREMEWATTRLAKFEABDRIZIITE. RATR HEI’J’ vay)ivs] %ﬁ‘ﬁl:l;k:lz%ﬁii%‘izﬁﬁ
HERNRZNA—HAIHZITCT/HRBZUR . RKIEFREBLERRENOREMEREERITERINS . RKIESH
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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