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E SR

TMRSFATRE, NERGERETES

ERERBEMRLE, TRECHBEARANS

2024 12 B 23 HE 24 H, ESRERZEZFAFPREWATARIN, %4
BYIEBEES, BESRERERRRE, 2025 F “—HAEK" KEIER
ARERMARRE. Mo, “—F” MAFIEZRE, B “SlkIx" i
“BUMEER", SEBRE “—E—RIER", DFAESMRELK,
B EmREFRDRRE, FEAFRRR, MALBRANERE. £R55E
ErER | BRI ELL R . BYISSIF ES L5546 B Al
B, BEFTHFTI, MREEEAR “‘=NES7, MADEFEHLEREE
PN ES, EHESTWREA K. EYTIMFES I 5E R
ERToeRERK, EihESEENRS W EERES, Futl=
MEENE, UFEXBRENNMFTERERR, EBSKEEZERNE
==k, ——K" Ez, BERNFFaCEREABRSRE, #
22RRFEARERR, BEFREAHEFEEFXEZFHNEZEER.

EMENEET, BMETIESZELEIA

B#E1822H, BE1 BEEIURATAINL 1980 1278, BBt 24 F 1
B&1TH 568 1270, BREISHEN 25 F—=EHMEE NGk AT BT
4800127t , EEBEILAIE 24 F£R, ESRDATIREBE 10 ME0HFE
EIERENE “‘BFEELR” AaE8T, 2501 EIHRINEA 7R 6EBYE
IRAE ENERREEITNER. 1 B2EESR 15 M mASRTE
MREMEREREFERMRS, §1T&1T 2349127, BIVAAREENE
EREWIRRMBRANKNETE (FEFE. PTATFE. BEM[E. B
RPL ), 25 FRFEEE IR FRE, REEEEREEPRERIEEX
{’Em o

17 1&E [l

RIESMHEINNESZ T, 25E (0119-0204 ) BRIEH T 0.14%, PE
300 #RiR L 3K 0.50%, FARRPNAECEERESNEZNERAT SR
8 0.67%. 0.23%AYIEW zx. ZAS Bk FRIAIRE . EERM (+10.13% ).
%%E;"E (;10.08% ) IEFIAEZ (+9.99% ). EEH (+5.83% ). KF4&E
= (+3.87% )o
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HATA A 25 FEBKREM MK ESMESER R, EXFEKRESHKFIR
B, KENMEZSEARBIERIKR. BhHH5E EBSFIEEE 2RFR
BEK, 2FREXKGEZNRITFSIERK, BEN=£F&KENS, 1)
F—.: BEE+UHEREMERABRERRINS; 2) T&L". XiFh
BT TIENEBES®M; 3) &= REBISESXE, ERXE
=ERE L BERIERR

RS R: BEE MBI TT; Rk EENER I E A LIE;
I FR AT BSOS R AN R TR

IESARRE
20255028 04 H
BETFR
TR ST A (HERRER)
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SAC HWIEP4RS: S1110520120003
baorongfu@tfzg.com

EE paxonii

SAC HIEP4RS . S1110521010001
wangtaoa@tfzg.com

= pax;nii

SAC HIERRS: S1110521120005
wangwena@tfzg.com

7 EBHE

— BRI
33%
27%
21%
15%
9%
3%
-3%

IFR300

_9gy . .
2024-02 2024-06 2024-10

BRSRR: RREE

HEXIRE

1 (EREW-TUHAREREREE
RIFHER, XTREERERESE)
2025-01-19

2 (EREm- T STEERRERNE
mE, XFRECHBEEANS)
2025-01-17

3 (EREm- TR ER EIER
BFitEEfIkmEERmE, Xt
REPHWELANS) 2025-01-12
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BR BE W& (jt) BE EPS(7T) P/E

KB E=Li 2025-01-27 FZ%  2023A  2024E  2025E  2026E  2023A  2024E  2025E  2026E
600039.SH )1 E8#H+ 7.18 SYN 1.03 0.86 095 1.05 697 835 756 6.84
601117.SH  HEHZE 744 EN 0.89 093 1.02 111 836 8.00 729 6.70
601800SH  ARE3EE 942 SN 1.39 155 1.71 191 6.78 6.08 551 493
00254157  IBEENIE 16.56 EN 171 127 147 171 968 13.04 11.27 968
601668SH  FREER 5.64 SN 1.30 125 1.30 135 434 451 434 418
600502.SH  ZEEET 457 SN 091 092 1.00 1.08 5.02 497 457 423
600248SH  BEEERR(HD 434 SN 1.05 1.04 118 136 413 417 368 319
00246957  =H#v= 720 EN 043 039 043 049 16.74 1846 16.74 14.69
601390SH  FREHE 592 SN 135 126 1.29 131 439 470 459 452
600970SH  FR#FEDR 956 SN 1.10 122 136 151 8.69 7.84 703 6.33
601868SH  FHEIRE 225 SYN 0.19 021 023 025 11.84 10.71 9.78 9.00
601669SH  AREEREE 5.08 SYN 0.75 0.75 0.84 0.96 6.77 6.77 6.05 529
605598SH  LiEHES 2082 SN 071 087 1.09 140 2932 2393 19.10 1487
601186SH  FREIELE 854 SYN 192 161 1.62 163 445 530 527 5.24
00206152  #mIzcR 385 SN 052 057 0.63 0.69 740 6.75 6.11 558
3009775z  RYIEREE 16.76 BR 027 027 037 054 62.07 62.07 4530 31.04
00294957  #PHERR 1742 SN 082 0.79 092 1.07 21.24 22.05 18.93 16.28
605167SH  FlA4%s 9.53 SN 042 0.54 0.69 0.85 22.69 17.65 1381 1121
00092857  HNEFR 6.44 SN 053 061 0.70 0.80 1215 1056 9.20 8.05
00049857  LUZREEHE 5.74 SN 147 1.53 1.69 1.89 390 3.75 340 3.04
603357SH  RITERR 8.71 SYN 087 091 1.04 117 10.01 957 8.38 744
603018SH  *EIREH] 891 SN 102 0.73 0.80 088 8.74 12.21 11.14 1013

W
>

603163SH  EMEER 26.76 1.39 1.00 116 1.33 19.25 26.76 23.07 2012

BRSRIR: Wind, RRUESHRAT, iE: PE=WAHNVEPS, EPS ABIMIRITHE.
E: IMIRRRSHITEREES.
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1 AXEWR: EWEFSRTRE, KiFELEERBRIESE......ccccceeveeeeresssssssssssssens 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

ERBR

1: PEER=RFTWAE (0113-0117) skkig (SHEMNTFE) 5
2t B AN B B B B Bl oo 5
3 R D & B D B B oo 5
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. TF SECURITIES

1. AENR: TIESATRE, XHEGERETES

EMRINERT, BMBEEMASZELE . 8ZF 1B 22 H, ¥E 1 BHEEIHERT
#£9 1980 1275, BiBiT 24 & 1 B&{1THI 568 1275, BRIEKRER 25 F—=EHIBEIR
REITIH BT 4800 1270, EBIIUMEITE 24 £EkK, EBSEDHATREBEE 10 M810
FREMFRERE ‘BFEK" EEET, 2501 EHEMERATRERSENERE
BENERRERITHER. 1 B2EEE 15 MEhASATEMATRGEREFESRMY
8%, BIH&RT 2349 1278, EAVARERBINUEEREWIRFNDBERAWKEZZE (f
EIEE. TAFE. BEME. BIRSLD), 25 ERMFNSEMXTRE, REEEEE
BEPRERIEERIER.

2025 FFIMEITEREMER , 5 THFHbEFIKBFEERS. 18108, “+
EZFeRERERY RINFBRHLEST, REhcL, UBEEXRRANE, 1)
R A ERAERTEE, AIFRTEEXAMRN S, XEZIENERE R
BRo f£ 2025 FHIBATEREMEAR, HAIREFE, KEXHRT IitbiESERNE
FEARBERERELEERS, XMMSENETRERE. BERIMREE 2025 FELE
B 2) 12 B2 — RS REHEREB IR AT WRESXEE, Bl 2024 /9
2 HiZEREE, 12 A 18 HER &Kk T5kE. 2025 £/ 2 HiZTEikfEs, BE50
BX&TIME, BRI, BREER ‘DR RRELELEN . SHERESZFIIR
FAEREER2 MESRUE, RESMMNEEENE, EREREMSBIBHESTER
FHOZ(E, WHRERFE—THE.

EARFEAN, XEFREEHBEANS. 2024F 12823 HE 24 H, BSREER
EBFFREVBFEASN, EELURTTEES, BSREREHRRREE, 2025 F “—F)
R SEERERMERE. NRRK, “—R” BAFERE, B “BELKImE &
B ER", QEXE “—IE—RIEA", DRERSREEK, BTAERE
BORRE, B8 NER ., fREBERNERE . 2 RBER. B IEKE LT .
EMFES UL FHBRHMNSEEREARE, BREFFF I, IMREBTER =/ &+,
IMANE#HHEBEEAMEUNEES, HENESFFIERREAR, F=Ie#FHTs0. K
kel BiniTs, MUHEFLZEHE, BEFRECHRAET IERZRPNEEIER.
ESMFES SN EREF TS RESMN, HFERENKE W EEREL,
R =IRF ENE, UFEXUENNFRELR SRR, ESREEZZERNER“—
W—5. —b—%" &z, BERNTEFEUERABRSRE, B2 RFBEBER
R, BFRIEEMEREATXRFNEE(ER.

2. (7B Elm

RIS EINN %, AF (0119-0204) EBRIBHTH 0.14%, PR 300 ik Lk ik
0.50%, FHRRAPNAETLEEEZHNEEMNEZATDBIRE 0.67%. 0.23%AIEK . A
[EEKIEE RO ENE . EMEARMD (+10.13% ). 2F1EH (+10.08% ). IEFIEZS (+9.99% ).
s &EA (+5.83% ). KFERS (+3.87%)o
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1; PEER=FKFTIARE (0113-0117 ) HKEKE (S FAHEIMSEES )

-
-1. 0% 1
-2.0% 1
-3.0% 1
-4, 0% 4
-5.0% -
B IR ES-3-374 H R AR S H R ES + 0k TAE B A A AR LA
BESE: Wind, KRIESHI A
2: BERANBRKIEERT 3; KFEMREETHKEIE
12. 0% A %
3 -
10. 0% 2.5 1
2 .
8. 0% - 15
6. 0% "
o 0.5 1
4.0% A 01
0.5 A
2.0% - e
HEREESHHREH W KOy
oo L PP e bR
: ‘ ] ] Y =4 4 im) SR T ) e T 4 T R Mo
R s Ea S A KT AS SRR ta IR P e e
BRSOR: Wind, KRIESHIH BRSER: Wind, KRIESHIH

3. BAEEN
1) IEEER U RSN EIRF BRI S

BEMTRE, BNFESTHERKRBNARSREF B KERNOUGARERX, FAIRIT
24Q4 EEIREMNBL 9000 2GRS K=E, 24-25 FEEREIYBFERL+9.7%.
8.8%, BTMLXE, BRERMOIT RS FRFTTUN, FHAIFMIT 25 F X, EXE
FRIBERD RIS 7.0%. 2.0%, EAMFIXKIEMESERE, EXHZRKESAKFIRE . SR
MEEEARBWFERE L. BHEEE BNREEENRS, EFAKAKIZEZDRES
B, B, L. 8. ITHhFEXEMTIS. I, BIDAANRBESEEEH
EARECEAENENIEEREE, Bt EHWESZFEERENKRK, BINKTEE
ERDZT R T ARMRBESE AR ZEF I 5EHEX 8, EREEXESSSA08 %S
EEP)I BEHF, WREEHE, H#EL. RERMS, ERRePERE. FES . PE
BN, PESGES, BNRFKKRN KKK SEEEXR SR ERE. JtE. B
BRAD . IMIERE,

2) XiEIREP LW TN EESRY
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AR | TR i.' RIS
FK 5 FHEEBIMREHN IR ESIE, BRINAZ24%0T, 2EREECIIBERRSEUA
10329 1275, EHHFiE 4916 {270, Htb &) 5413127T. 1ZR 5 FHREHTNE, 3
NI BHIEIX 2065.8 127T, BEATNER 21-23 FHFIFIRE 644.3 {ZTBLLIBEK T
220.6% . HrAPFiEEI% AN 983.3 27T, Hi&E K 1082.5 1275, WEM TIE &G B
XE, BREBIRES 550, BRELETRES 28%, ERXTIERSKE. Skt ELI 2
B, UK BESHEENTXT 8. RIIBFESHERWL T L EmEFRR R
e, EREFHRBELKEER AT NREN =44, MIESAIPH S RMEHKX T
2 (STMKEES ), UREEC I TREMESZERBMENRERE.. FEXE., It
Gh, MERTIENEZINERSE, BAEMEISTH, PREBEFNEET I ERNSES
ISR R PRy oK, IS NI

3) REWIIERARE, ERXIEREHEERIRERR

24 FF M1-10 PEFFEXSIN LR FABEREEN 1776.5 125570, BEEL+15.3%, S9MEBIIE
RITTA BN 1243.8 12357T, BEE+2%. BEERR AR, SEKEZTI 2023 £/
SCRREFIEKERA 2.5%, =T 2022 F/9 0.9%, S5KIATHIH 0.64HF BELIGKFRBLL, #r
MANFE R REIG AT 4.6%, BAIBENKFERXFTREL., FREEMBREZS
SE. eREHEEERDIWENHFI EXERE FHEENEE LK, RSB EIIRER
ErZSE S . IeERE (FRXBERRE . BNRE BARRFERY, EFXRKE RS, 2023
FEFFLERRIBINEFZERBEGEF 1.54pct, BFIERWESENZR, EMEI EPC TE
FRASFREC B A& BER 10%-15%, 2023 FEE R L2 HRERE SN S S IIER T Spct, BERAT
B 1.3pct, BREWVH BB ETESUSHNNE ., AN SESIMERILEEE
FREASMIEE, RATHNEVEXNEZOZESN . EEPHER. tEER. &
WEFR. EEBEfRAR, ST ER.

4. RS

B QMR BB T T BIIFUHCEBERUREZBXFMIFBURNE £ & if
FHHFERERIN IS, BES 25 FEERSESRSU, AEER BB
™7, WAEMEFEHSH—LRF .

Rit. EENERIBERR: FAVAAERARE. BERRHETEE, BIEODHR
R SSSEE, RS TE, KRFRIBFNE LT ARDSENR, RANEESHEE,
IRl RS, MEHRREBKED, B, 2 OBRSFEE NG ER#
W, BERE. BENFRIEEFRAL, WNATAIFEMNS LISEM—ER M.

WA BSOS ERRTE: EHIHSBEARREAR. BV BEDIMAEER, HH
NSEFEIRRANRERO, SHAEHRER . MR LINH .

BSWIRIEX 2 JFRE SR E IR R HA 6



\‘. .
FWiRE | FUHER i KOk 5

. TF SECURITIES

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@tfzg.com

BEVRIERIEXZ ERERIRE IR HA 7



