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B AE (2025.1.13-2025.1.17, TR ): RBZAEMRE (SW) #Kktg EFSHIF EXRE
2.95%, BIEAFIR300. 7 HF4E AFRBRERTE A 4 2.14%. 3.61%, #2 PAGEPH: S0600522100001
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B AL EESE. BRI, SRR EE: (1) RATAA 20245 12 A WEFAHIT BER
ARRHIE: 2024 5F 12 AALBRF] bL3gik ®IH 0.2pct, I EF L %3 9250 HAAEFH: S0600521120001
L, E24FH TG TEAMARTGTR, MR EFERE, 5 shify@dwzq.com.cn

SLATAE AL PMI 897 -EA4 PTEPIE, B RAZRHIBECE, Rl 3 BUR
Ao AN X E R EOR, (2SR AIN REHS . BRE MBI 42y & 4
Rt—F LK), BFFALR, RERFRTAALFLEEE. (2)

B R4 B AA 20245 12 A BF%IE: Z2FSBRTHE O HF T — A %300
s, RAEBRFA e, Bl WA E S EN Y o ﬁ
12 AR R R 48 A otk 0.2pct £ 4.4%, RBRMBEEE o A
KA FARIR A ADAPT BRI, AR AR A 45555 1% \

¥ K 40.7%/20.7%/13.5%, 3GikFL R TR, BB H VIR F RIS o

PEACE 0.8pct £ 1.1%, (2T B EIZFTADRIEIK. Ho = F P 442 R ro- Pt

05% 1 }ééi J/L\jﬁ% é{’ :7!\% %L‘ ) %ﬁ % T @ ﬁ/@-\’\:ﬁ_ f] ]%’S rl’t% L]i ")F? é 23 0% ° }iﬂé&/& 7140/20024'/1/22 2024/5/21 2024/9/18 2025/1/16
FHERLE, 12 AL KR TR -2.0%, REBMEE AL

ST R RAE. o4 aRIE. BHL PMI S4B E, AT o

Bl A AR A SRR RS DI, (e AR e TARAER

FERLER I BCK A 69 7 Ao s 2 R R AR «Uﬂ&ﬁﬂ%ﬁﬁmgﬁmn

B AL (1) 12 ARXZEFK R F iR E A bk 0.2pct £ 4.4%, € 12 A% PMI R =4, BEHK
WK R R RIS OB TR, BREM ERAME RSy REAZILY
K 40.7%/ 20.7%/13.5%, HEFEEATRR, EREHVZFR 2025-01-06
HEEILE 0.8pet £ 1.1%. 2024 £ 12 ABALFHHEHIEEKS
53.2%, R 11 A LA 3545, 416 AvAk#T g, WA EBURAT
Esmf M EOKRTNITHF RS RIL, BP 25 F LFFIE XE
WEMBE R EMEEROT R, AT ESREBTFRLA kb TE
TRIFETEIL, MRS TAE IAEA —RKP K& E AT
A, BAAETHEMATROL T FARZRELEEA, BHEFT PR
b f T AR, 2025 Fe—F| B RZEIRIFA R BRI . AR
fo, BAVAAH B XL ARAH R R LR —FRAZERE, £
W A s, HARDREMEH LE. RNBXEHENL
P EARAL . WA 0 KA Ak D fe i B AEEFH SIS IS,
§E¢E§Q‘¢Q%%‘?@?&,%u%ﬁ¢ﬂﬁ%‘¢@w%

(2) BHFE: BOR—F—REERIEEXLSBF, JEPiLE
PR KB A, FTiRi4A, 2EEHREE—F R ZREL
B, A4, £E—F —ROCLHENGRELEHNE, VIELE
LA I, GERHATIIFER IR RERARED &L, %
Z B G ATIR AN A AL 30 BT S ATRAAE S . 2024 4F 1-10 A & B
IR O TAZ L ST RE LR IEK 3.2%, FTESREHF LK
16.6%, STONAEF-PAEL I 4FB-Epk B TR TS, T 5 R
o, —ar —BR IR AE R BUR B e, T REASRETERL X,
BN TARTRT AR DK, BN IRLSAELE, BETIE
BOLIET S Ao Ltk Bl EKZE R IEMSE, MG PHE
B, L#dE, 2 AEPIER. AFEFR. PAERS.

(3) EREMAZRE, HLFHEFFHETHERENEL: €2024~2025
FFRBERTHFEY KA, Emkifsh i 5ART felbem 5 B R
#HTF, ERXER. DREEARITRIBA LA E moyiMR s A5
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SOOCHOW SECURITIES
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2 AT B A TR T oottt ettt ettt et et et et et et et et et et et et et et e et et e et et erereeenas 7
2L AT A BEFE TR IE oottt ettt ettt ettt en e, 7
R 7 s -1 PPN 8
B AR TEATIERII ..ottt ettt ettt ettt ettt 9
By R R R TT oottt t ettt et et et et et et et et et et et et et et et et et et et et et et e et en e erena, 10
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AAHZR

B 1 AMKAL S Wind & A A= IR 300 41 (2021 FARIKIREE ) oo 9
= e A B - -SSRSO R TSRS 6
% 2: BERGEITE 1-12 A BRI R BRI B oo ettt ettt 7
F R T - = I o RS S RS 8
E R 2 G o SRR 8
B 5t BB IR BRI AT oo oo ee e e et e e e s et e st ettt e et et e et ettt e et r et r e 9
6 AR FRIE T T FL oottt ettt ettt ettt ettt ettt ee et e, 10
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SOOCHOW SECURITIES

1. A7k, &

(1) 12 ARBERF R R rb3iR4 LAk 0.2pct £ 4.4%, MBERE Hat#&
T B A T RIL, LM EKANARE AR5 73 K 40.7%/ 20.7%/13.5%, ik
BHANER, EREHLEFRHEEIKE 0.8pct £ 1.1%. 2024 % 12 AZRALH
5EBHIEH 53.2%, K 11 A LA 35 4B 5, 4] 6 Ahk#TE, WA EBRRA
B A RHENHERIOTHXZHBA, RE 25 F LFF0E XXM BB
EMEFRGYA. RATEFREXFRELAA RS FTHAEEIEEZTEL, HAREE
FHEEBMEA—ARBRGERAITH, BTETEANTRELFTRAZE LGS
B, HHBFT RO FFTAL, 2025 F—FHERBERIFKRE LKL E. A
AL, KAVAH B TFE YRR DR —FTRARERE, B mE
W, BARDREFREABRE., BMBENLE/AMEBLEA LKL, LGEHEE
Rk kbFadory B DEEHRFEEEINS, #RETERE. FERZ,. YR, &2
XEFEMZZE. TEAESF.

(2) BiEF A FoR—H—BERIEEFLBI, T5BIURHEEL K%
a1z, FTRi4H, 2REFHEZ—F K ZNELL., 2L, Lg—F—
KOO HNGRELENNE, AERALEHITX, SEERTRIFER TS
&R AR B IR, AEFNEERARESANE AL 38 BT AUIRSAE S . 2024 5F 1-10
ARETIRE LA LG T RE LFRF LK 32%, FHEESREHME LK 16.6%,
OMRF-FAEL R, SRS FUT R R G R AR, — i — Rk
HEFA B, Tt RESMREZHX, B IRERT AL 2R, BT
BUYSHLEZH, BEFTRE AT EFb g Ed. ZIKEERRIERE, 4
PAEFEMER. EESE, 2t IHRE. kFER. PRERSF.

(3) BEREMA TE, FLGFHTFETHRTAL: €2024~2025 57 4EFHAT
NG RN KA, AP IR ERART R F AR T, R XA, T A
VAR L IRAR K 69 A M AR F AR S, AAXERAHELEZZH, #iX
KERRXERAF QMM . LFERRS; KT 2F &7 ORI TR, ZiX
KR AARETGTRMRE, AAEAFGERET K. KitE R, RRERS.
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) 5%

SOOCHOW SECURITIES

A1 BHPATAAE) AR

2025/1/17 &2 FE (f271) WREE (4)
BERA & Z AR BHAE

(Toi) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
601618.SH + [ ¥4 649 86.7 738 80.6 87.2 75 8.8 8.1 74
601117.SH  + E{v% 456 54.3 57.2 62.5 68.3 8.4 8.0 73 6.7
002541.SZ 35404 109 118 8.8 105 118 9.2 124 10.4 9.2
600970.SH ¥ 4+ x> 245 29.2 336 39.3 44.9 8.4 7.3 6.2 5.5
600496.SH  # L4R# 58 55 53 58 6.4 105 10.9 10.0 9.1
002051.5Z + T [H & 97 36 0.0 43 47 26.9 - 226 20.6
002140.SZ  F AL 65 34 39 45 5.2 19.1 16.7 14.4 125
601390.SH & ¥ 4k* 1,467 3348 3516 395.9 431.1 44 42 3.7 3.4
601800.SH  # [F R #&* 1,551 238.1 258.1 276.4 2945 6.5 6.0 5.6 5.3
601669.SH [t ad* 868 129.9 146.5 163.3 1835 6.7 5.9 53 47
601868.SH ¥ [ 4% 942 79.9 86.8 94.8 105.3 118 109 9.9 8.9
601186.SH W E 4k z* 1,157 261.0 2740 310.7 3425 44 42 3.7 3.4
300986.52  EH4F#A 7 30 05 0.9 21 2.7 - 333 143 111
600039.SH w9 )i 3&#5 614 90.0 79.3 82.8 91.0 6.8 7.7 74 6.7
601611.SH  EizE 243 20.6 237 26.8 - 118 10.3 9.1 -
300355.52 £HEA A 80 25 - - - 32.0 - - -
603359.SH AzkA A& 20 3.1 - - - - - - -
300284.52  H R A 122 33 29 3.0 32 37.0 42.1 40.7 38.1
603357.SH  &it &% 49 49 5.1 56 6.4 10.0 96 8.8 7.7
300977.5Z  E¥| ik 26 0.4 0.4 0.6 08 65.0 65.0 433 325
002949.57  fefaE I 35 16 1.6 18 21 21.9 21.9 19.4 16.7
601668.SH  + E > 2,326 5426 575.0 609.4 655.3 43 40 3.8 35
002081.5Z 4 s> 89 10.2 176 20.1 - 8.7 5.1 44 -
002375.5Z & JF by 50 25 - - - 20.0 - - -
601886.SH LT[ 59 6.7 7.4 85 938 8.8 8.0 6.9 6.0
00271352 # 58 % 19 2.1 - - - - - - -

¥ 3B RIB . Wind. KR ZIEFFR T
HE: AN RBATRN K B R ZIEAFRIT, EAAMNEEATN K A T Wind —K 4.
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AT Ak 3R IF B 4R

2. ATikzh A5RIE

2.1, A7k AERIF

(1) BRGHEZA 2024 5 12 A 25448
k2: BER%A 1-12 A ZEEMAR X2 FHE

IR <UL T

SOOCHOW SECURITIES

7

BEEETRE (RARF) TS | 32% | 33%  34%  34% 3.4% 36% 3.9% 4.0% 42%  45% @ 42% @ 3.0%
& IR B o | 92% | 93% 93% 92% 9.1% 93% 9.5% 9.6% 9.7%  9.9% 94%  6.5%
EHIFEFRIER +vey |-10.6%|-10.4% -10.3% -10.1% -10.2% -10.2% -10.1%  -10.1%  -9.8% -9.5% -9.0% -9.6%
BEgE (Fash) St | 44% | 42%  43%  41%  44%  49%  5.4% 5.7% 6.0% 65% 6.3% 5.9%
BEERE o | 920 | 9.4% 94% 93% 7.9% 81% 7.7% 6.7% 78% 88% 9.0% 82%
BAIBAMBS KB EFBE e | 23.9% | 23.7% 24.1% 248% 235% 23.8% 24.2% 23.7% 26.2% 29.1% 25.3% 23.0%
RiBIEH . SHETIHREY = | 59% | 6.9% 7.7% 77% 67% 82% 6.6% 7.1% 82%  7.9% 10.9% 10.5%
XF, FEAMAFREEE A | 42% | 40%  31%  28% 12% 0.7% 0.7% -1.5% -1.0% 03% 04%  0.1%

VRABNRMRE o2 2w oo o awa o oo s aave i vz 2z

KRR et | -95% | -10.1% -10.3% -10.7% -10.7% -10.5% -10.0%  -9.8%  -10.3% -11.8% -1.6% -0.7%
FRIRETE oo | 29% | 32% 46% 49% 63% 6.4% 7.5% 6.9% 65% 7.8% 7.7% -3.9%
BARKEMHEE e | 20% | -23% -3.0% -2.6% -2.0% -13% -1.2% -0.4% 0.6% 24% @ 21% -7.8%
HNFE | -LT% | -27%  -3.0% -3.6% -3.3% -22% -1.1% -1.4% -3.0% -19% 1.6% @ 0.0%
REXTER | 36% | 29% 1.9% 11% 13% 2.0% 2.6% 3.0% 25%  3.0% 4.6% @ 2.8%
R, BRBEMATER " | 123% | 9.6% @ 7.8% 4.4% @ 25% 23% 3.1% 7.0% 55% 58% 57%  0.6%

VRUBRSARE vz zn a0 wo sz ae s oawe zw zn ze]

KiBFEE " | 20% |-10.7% -7.9% -10.3% -11.9% -12.4% -10.7%  -8.2% -86% -22.0% -1.6% -0.9%
FIRKETE s | -11% | -56% -6.0% 85% 22% -0.7% 6.2% 6.1% 3.7%  96% 7.7% @ 57%
BRAREEMHEE o | 0.8% | 29% -58% -6.6% -6.7% -21% -4.4% -4.5% -45% 2.8% 21% @ -7.5%
NS et | 11.8% | 25% @ 2.9% @ -6.1% -104% -9.0% 0.2% 2.7% 2%  -7.8%  1.6%  -14.9%
ERZENHEE oo | 221% | 20.5% 21.6% 21.5% 18.1% 21.9% 25.6%  29.2% 133% 9.3%  -49.2% 24.0%
REAXTER | 88% | 105% 7.4% 0.4% -3.7% -11% 1.1% 4.8% 12% 02% 4.6% 2.3%
R, BRBMETER S| 393% | 222%  39.2% 205% @ 3.4% @ -2.4% -7.6% 12.9% 45% 58% 57% @ 2.7%
veERIRE 210 24w 24 | 2N7 2o |25 2w 24u3_ 2012 29ui2)
Bt FRIRE TR ooy |-10.6% | -10.4% -10.3% -10.1% -10.2% -10.2% -10.1%  -10.1% -9.8% -95% -9.0% -9.6%
BEHFIER o | -23.0% | -23.0% -22.6% -22.2% -22.5% -23.2% -23.7%  -24.2%  -24.6% -27.8% -29.7% -20.4%
EEMEIER . | -12.7% | -12.7% -12.4% -12.2% -12.0% -12.1% -12.0%  -11.6%  -10.8% -11.1% -11.0% -7.2%
BEBRIER e, | -27.7%| -26.2% -23.9% -24.4% -23.6% -21.8% -21.8%  -20.1%  -20.4% -20.7% -20.2% 17.0%
AREHEAR eoose | -12.9% | -14.3% -158% -17.1% -18.0% -18.6% -19.0%  -20.3%  -20.2% -19.4% -20.5% -8.5%
AREHEAREE et 114.1% | -16.0%  -17.7% -19.2% -20.4% -21.1% -21.9%  -23.6%  -23.8% -23.4% -24.8% -8.2%
BitFEFREWEMES et | 17.0% | -18.0% -19.2% -20.0% -20.2% -21.3% -22.6%  -24.3%  -24.9% -26.0% -24.1% -13.6%
REL e —vooe | -6.1% | -6.2% -6.4% -6.2% -51% -6.3% -6.6% -6.2% -10.1% -9.1% -10.3% -9.9%
-FIRSNE S | -267% | -29.2% -19.1% -19.9% -42.4% -45.0% -51.7%  -20.3%  -46.7% -11.9% 7.4%  -39.1%
-BERE s | -11.6% | -11.0% -105% -9.1% -8.4% -87% -9.1% 9.8%  -10.1% -14.6% -15.2% -19.1%
-EE R e | 23.0% | -25.2% -27.7% -29.8% -30.2% -31.7% -34.1%  -36.7%  -37.2% -37.5% -34.8% -11.9%
MARBEHK et | -27.9% | -30.4% -32.8% -34.9% -35.8% -37.3% -37.7%  -40.2%  -39.7% -41.0% -36.6% -9.1%

TAFRRRE a2 s oaio nao ae e s e sz zwnz]

B RIR BT RER e |-13.3%|-11.6% -12.3% -9.4% -10.2% -10.8% -10.1%  -11.0%  -10.5% -10.1% -9.0% -12.5%
BEHFIER et | -23.0% | -26.8% -26.7% -19.9% -16.7% -19.7% -21.7% = -22.7%  -14.0% -25.4% -29.7% -10.3%
EEEI@ER oot | -12.7% | -40.2% -35.0% -29.5% 1.2% -21.7% -36.8%  -84.1%  19.4% -16.5% -11.0% -7.2%
BEBRIER | -30.4% | -38.8% -20.1% -31.4% -36.6% -21.8% -29.6%  -18.4%  -19.1% -21.7% -20.2% 15.3%
AREHEAER e | -05% | 3.2% -1.6% -11.0% -12.6% -15.4% -145%  -20.7%  -22.8% -18.3% -20.5% -12.7%
BREHERRMAS ———— 4.4% | 46% -13% -10.6% -14.0% -14.5% -157%  -22.8%  -25.1% -21.9% -24.8% -16.1%
EitFEFREVEHNES | 71% | -48%  -10.8% -18.4% -10.6% -11.8% -152%  -21.8%  -21.3% -29.0% -24.1% -15.8%
REL e s -5.3% | -3.8% -8.8% -14.4% 7.4% -3.8% -8.5% 16.9%  -14.3% -6.3% -10.3% -10.9%
-FENE o~ | 65.3% 21.4% [S8A4%) -23.0% 25.8% -80.7% [EICOMUAN] -82.8% -40.6% 7.4% | -60.0%
-BERE s 1.17.9% | -15.6% -22.7% -13.8% -62% -6.3% -6.4% -8.6% 57% -13.6% -152% -3.0%
-EERFABR e | -12% | 5.0% @ -3.9% -26.3% -15.7% -12.8% -22.3%  -347%  -36.3% -41.5% -34.8% -21.5%
MARBRR ——— 0.9% | -04% -88% -26.0% -21.8% -34.0% -253%  -42.1%  -35.8% -46.7% -36.6% -20.6%
AR Wind. & ZIEAFFTHT

SR QFHER TG D
W AR G B, 12 A AR Rt R kAR E A Ambk 0.2pct £ 4.4%, KB

40l Wik E X2 84 S AR

BRFINE st s

, RBEFA TSI, k.
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) 5%

SOOCHOW SECURITIES

W R ) T AR %A T R, REIR TS LKA E SR 738 K
40.7%/ 20.7%/13.5%, 3§ FriE £ I 0k, i8S k3K R Ewil® 0.8pct £ 1.1%,
(o BEZFADRILIIR, =8 QA E R 0-0.5%, EEMENEH, HFTaRE
ATt E £ 23.0%. RBRAEFZMERE, 12 A% AKRZERI-2.0%, FRBK
BN T ME RO IIE. BRBFEMHERE L AR+0.8%, L4 EHK,
R FAMEB R A BR. RAVAA L0 a3E. Rk PMI B R E, AT
BOR T R A AR A ALRME R B Y BRI, (2 S48 WA= RAB A A LR 3
KT Ty AR B BOR.

(2) RATEA 2024 5 12 A 2o ¥3E

R FTHIE 2024 F 12 Fl il 75, FLEaFTAT 2.86 T 10, #Egh[E] HIgE 8%, FAIA
R 7739900 12, [FH22:iE 7.6%, M2 FlH23K 7.3%, Ml #%:i%-1.4%.

SR 2024 4 12 AALRRR IER A 0.2pct, BRI S 9250 1oL, EBFHET
Tt T AR AR T AR, ME ISR, SukaTE 5L PMI #KEA FTepiE. B
B RBABLE, R FB R Ao A E B0 2R, (2 LsafE WA RS, B
GMEB R PR S, FEFALE, R FET AR IR L,

22. —H—REZHH
&3: —H—A B AL
B KA 18I
B A ALK S R HA LNG 1A138, YEEREASTIAARANEAMEKR NG AR IAERADLSR, ZADH

S EAR BT AL B R G i S K, 2 TFMALE T kK. WAEAWAE SR ELHAH
= 10fLAANRT, THIBAA,

HIERR: Feak, S NART, RAIESFRAT

I ARLR
=1 UL
P SREGDRGEREF 4% (DA% MBELXA BEHE1 A 15 B EX4iE, ArE%
FPLOARRLALFTHA BE DAL4TIAZMEHEEIRETENEASE®E. DEALTEORPLHELE “—F—%"7 &
Mo F X4HE VERYAR B, Xt 4AK 600 5 NE, EREFFTHLRBEALEFHRERLZFRE, FRRKE
LANR EREEE,

AELS5MXABRART0R  REFELEAR TN, 2024 F, KERE R EFARSE, FI8UF MAHREEHE % 118
KO—H—B" BRERRE A, C—ih =37 BERPELHATORE, BIFKAF R4 KA TAZBRG AR .

BIEARR: AL, RRIEARRAT

8§/11
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AT Ak 3R IF B 4R

3. ARAATHER

) Gnits

SOOCHOW SECURITIES

KRB EFEAARE (SW) KEEME 2.95%, BIHAFIE 300. ZI1F4 A FEEREWE S

A Ay 2.14%. 3.61%, BHIKE LA A 0.81%. -0.66%.

MEFE, REAS.

IR . AR, wF BEFE. P L ERL7) KA
B, BB R kROt RSB B, WA, LR ERSR KRGS L.
Bl #ZHMmIAHE Wind £ A F2PiK 300 5 rb (2021 SF AR ESKRE )

0% - EFEM (SW) —— P3£300 Wind4A
30% A
20% A
10% -
0% 4.
-10% -
-20% -
-30% -
-40% -
-50% -
2021-01-11 2022-01-11 2023-01-11 2024-01-11 2025-01-11
IR R Wind. R ZIESFFTET
&5 MBLERBREHT A
o A 2025-1:17 A JE Ak e #axa‘-;f'-;j'ﬁ 300 7 #x‘n‘ﬁé\
B (7T) (%) k18 (%) K2k 48 (%)
300355.8Z FEASL 5.00 11.86 9.72 -2.53
002743.8Z ‘)24 5.82 9.19 7.05 -11.42
300712.8Z  AKA&EA 24.38 8.36 6.22 1.29
000065.8Z  dbF ER 9.74 8.22 6.08 -0.41
002051.8Z2 ¥ TLHERF 7.87 7.66 5.52 -3.55
AR R Wind, & ZIEAFFTHT
9/11
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':l »
iR IR AR @ K=k 5
SOOCHOW SECURITIES
£6: MILEKBWEE A
2025-1-17 ] AFHPIE 300 EWES
AR A AT _ ) AR08 (Y% _ -
N FAE maory R OO kskig(e) (%)
600820.SH [ Mhy 6.34 0.32 1.82 11.82
003013.5Z  bikitit 15.02 0.00 214 0,66
00271382 A% H 5 4.50 0.22 236 11.66
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