2025 % 03 A 25 H
IE E A RR L2024 F F R 5

\<d -

BE (vx0

LA : 11.02 T

-

. 3 &7 ik A

xR = I‘i (600548) i E Hy B AR : —T (64NA) SOUTHWEST SECURITIES
< . K D) ';_, [y i‘g -
ARBAAN G 2, BB H XK
B E X
o Ff: N6 2024 FF I LM 92,510, Flrbek T4 0.5%, %L A 29.2

1L, A% K 31.6%, % 20234 BT % 4.4pp. &FH A% BT % 13.1%
St 154107, 2024 50 5] 3% o0k B T 5 31.9% A 10.310 7, shitAEH
FRAARK A 3.81C, FFRBAMK A 21L, ZE%AT, 23] 2024 F 5
M3 HA4F1E 115 e, B TR 50.8%, 138444 12.4%, BT
12.7pp.

B TFARA AT BRIET R AR F A Ao RKIFR M 9 4TRARE Dk, 2
8] F 1996 4 12 A 30 B A RIEM R, BRI T AR R RIFFK LS00 4%
T BRARBEEL, RE 2024 FF FM-ERH, N3 2T fBT A% A
2+ 164, Fi#ETREEG G FRNBRIALREIE A S I 4 613 N2 ;
ARMA G AR REIR T AT LA D, HBTFK, FERReakE
B AR, X, BE, RE. BT ABTGERITRRF S AT S NS
&3t PN 8] EBPANARR, KF AT E L HEFERF. 2024 F /2 5] 5
W\ 92.4127T, Rl T4 0.5%, ¥ i@fT ol NEALF I 50.512T, R
Pb T & 6% RAVAH A KM A IT B REAYT Z PR ZIF T KRR AZXTR,
N BV H N E o KT KRS S RBTARFE . 2024 N ) KIER PRk 452 BB K
14.11e7, R TH 12.9%; 2024 FAHAEAE AN, 25 HINT B3R
AR, EIL ., MUY ERARRERE SR AR FL T RHE TSRS
N, BBEE AN BRSO N B HE K @3S 40 45.8%, HALIR 5398 FREAE
BT, GARALMLEIINEITIL 27.8 10T, FlHEK 20.9%.

R BRBAOFESBIE, 275 BHERE A, N5 2024 F7H 26 0 BF%
F 4l it (2024 F — 2026 FAE A EIRMK]) , BBURAIEFFNLHLR Y
F L ETHBLANEE 55%, g, RHGFIESITRK R, NEEFL
FIED] A JRIER AR RETE 05, PR K 2024 4 B R AL A IR 8 A AR
0.244 7. (#:3¥8 KJg AT H)

BAANE ZFEN. Fit N3 2025-2027 F 3 LAY A A 97.7 1z
(+5.6%) . 101.71z7t (+4.2%) #= 103.8 1z7= (+2%) , Va4 FidH A
# 16.8 1z (+46.6%) . 18.4 fz 7t (+9.6%) . 18.9 1z (+2.7%) , EPS
S HH 077, 0.847T, 0.87 1, dEshA PESAHH 1445, 1345, 1345,
HAVIN N 8] Bk T HAR 2 g falE, KRR RLSBFEILE, ARBEE, &F
CEHHT PR

ReRT: NBIF BT ARG FRAT LS $ 0k K e, ENEFHEKR
BRRIE.

L

q

AR E B 2024A 2025E 2026E 2027E
FLREAN (BAL) 9245.69 9765.45 10173.12 10378.67

HRE -0.53% 5.62% 4.17% 2.02%
12 & FN 84 A (B A L) 1145.05 1678.42 1838.95 1887.70

R E -50.80% 46.58% 9.56% 2.65%
H PR H EPS (L) 0.53 0.77 0.84 0.87
% % F Ik H%E ROE 5.23% 7.23% 7.46% 7.23%
PE 20.99 14.32 13.07 12.73
PB 1.34 1.25 1.16 1.09

HIEFRK: IFIND, &iiEk

DATIT: AR

ok iE5: S1250522070002
% 7% : 021-58351859

Wk 46 : hgyyf@swsc.com.cn

WKAA: BE

W 35 : 021-58351985
¥R 46 : yangrui@swsc.com.cn

A8 3t 46 H R A

WFIR300

TR

54%

41%

28%

15%

1%

-12%
2413

L L L L I
24/5  24/7 2419 24111 25/1 25/3

R A (fLRR) 21.81
Al A R(ICIR) 14.33
52 B W B X (L) 8.93-13.52
B AT ) 253.41
B F (L) 675.58
B R % () 8.21
B XFR

iF ol 798 OE UG 0 F & 5 B 2R



SOUTHWEST SECURITIES
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K &k (600548) 2024 F # & &t

1 HENBBEMEFLSL, KFFK MBS

HATFRALBXARRT EMEAMELLFe KA KMPMBA L L, 25T
1996 4 12 A 30 B AR EM AR L, FENRFRFABRRFRELEOHRT . ZRALT
&Eoﬂﬁ,kﬂ%k%%ﬁi%bﬁl&ﬁﬁmﬁﬁﬁﬁéﬁﬁK% 2 N A R
Bt tb b R4 I E AN IZ ST RIS, FRBEAXTHEZER TR, RIEZ L
FRERBFREERE, @385y, TREE R LE2BFRS L. BE 2024 55 ERE
A, NZZTRRTHARRAL 16 4, FIETRE TG FH AR DAL B E
BB 4 613 N2 BBA L5 S /I\Dg’furiiﬁk‘m? EaiX AL AE, FETFA, FERER
FodBh AR B AT, K. BF. B MTABLARFTRREFLEANFE2 5,

Bl ReRARAAE

WS XL AR AT BR 2
RS 16/BAL, W L Sk il

BHIFATA S e
o WO AR RS
B WIS W75 B A 167, 14%0

B LR R A A
2015-2017 AR 5 4 E A 5 5
WSO R I T 2 ] i
%ﬁﬁﬁﬁaz\msmﬁﬁ,
HEHEMR “—SFiE”

(A T2015-20194F 5 J|& PR R M 554 S«

) e, ARG A

IRFE ST, 199TREEHERT
il 5 AR, SR

FTEMAE By, 200148 4E £22 WA 5 1F

B EERRE 5

DA PR BEAT R 22 7] 20%
JBAL, BRI 7K 55 41
Rlveit A PR A F 5%

X LA AR PR 7] 50%
WAL, A JRR AR
eV R

Bl DIAFRR

@

WSO SR 42 BL LA RE VR
FERA PR 7] Bk 22 B
ERETR T RATIR A ) %
TOO%AAL, 4 [ R e 3
HLAE EIk600JK FL, #H
T 12 bR dE R s

WIS X R R
FRARITL. 83%IEAL, S
FEAT IR 4% IR
TR 38 2 B 50% IR 43
PR, sk o ol 55 R
JUPSEE A

HAERI: 2NN, B E KR

FEYERANNEBREAR, SREHNAAZINTERERE, NARABEHNIZ AALA
Z — AB P LT N ER DI E R 6 A5 T 8) Al = 0 8], BATHA A 84 30% 47
FIEFR A 2008 F 12 A A W] HHA AN G AT 50% 8 Ay, HANE) IR, N8R
A B A R R T BT

B 2: KRR EH

5 41| B B 5 A A P 3]

100% 100% 100%

2. 669% 30. 025%

18. 868%

48. 438%

RIEFRNR: 2300, B iE RKERE

LR G RE & B A
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SOUTHWEST SECURITIES

K &g (600548) 2024 5 HF 4R &it

LA S RN A BA LR RT ME AR 2E PR 2024 F 3] @BATHMEATT
KA 54.7%, KIFARLF AT RS 15.2%, H Ak 5 NTTaR Y 30.1%, 2 &8 A #%
Too #RL BE. R KT EMITERFRRBRFSATFE NAFTEE F s,

B 3: N EEF Ak FHN &I

EBURLE S

S ISDIREE 51%
ORR=H 35%

100%
90% I RE-FYEE I R-RihieX
80% R 2T St 100% & ;EiEm 76.37%
70% * 100% O RMmEE  45%
o YRR
SHITFEER 100% OPTEMET  50%
60% omTmEE 100% OEERmE  25%
50% S HHRIEE 100% O BE=H  25%
40% L7 >N 5 ] 89.93%
30% OKERE 0% BB
OKEER  40% S EMImE 100%
20%
10%
0%

B 4: NEEFLFURT AN AHIL

KIFRAL S
ST
SHRERAT
SHRFRAT
SRR
AR

EREER ARG ER
MEE
Hitollr 55

* WFEMES
O IREALS
O BRI %

2020 2021 2022 2023 2024 B ¢ BAMSEEAIHEENTHE

LE Ein 2 ONUR S-S 2 U

O FRAMSREAFHEEMONE
I ALY, SRR MR RTANE , RS EE T AR RAE R,

2 | ALEIEHFESRART1 830015 | B R ST 15,

R IEFH: WIind, & @R EE RIERR: 2] o0, B iE FEHE

AT B RN ) EFMAAERE, KFAB T LHFEFERA. 2024 F 03 FHZT LKA
92.41 7, R TF 4 0.5%, L Pi@THRIEAANEIZTIE50.512T, BT % 6%, MAEIK
A9 NB6R B kA, 2024 SFF, LI ZH-R PRI MK 5P @M R S A, A%
FTORNT#RIEE, 2024 F 50 B B A HM AR LIEK 16.7%, 12 5] 3 #5457 B B
ERE RATAARTHED L X BITREBREFRAIE K, BIREFNIBFTBRANTE,
ARMEITBREY E, SFRZHEET XA BEETR, DFABE L KZRELRS
FNE S

B 5: 2N EKERL B 6: 2@ FRMAFR

120 0% 60
100 30% 50
20%
80 40
10%
60 30
0%
40
-10% 20
20 -20% 10
0 -30%

2020 2021

2022 2023 2024

2020 2021 2022

. E AN () yoy (&%)

40%

30%

20%

10%

0%

-10%

-20%
2023 2024

. E AT A (L) = vyoy (k)

KR Wind, B ifR E2 KR Wind, &l E2

ZREAYRT KIFRBMANTRE, KER B &% BRI LSRN K, D5 KFK L
SREFEZRBACFEZTRULE, FHANERLEEENEBET RALARETEZTAR
8 AT e 2024 0 8] KIFAR L 4 R ILE ML 14.1 10T, BT M4 12.9%, AE4R H &k
A, TRAFTRTEARFRNELAFRE R, FERBRXECEILFRILTHE 15.8%4 5.5
I BRERAETKESE TR 45%H8 6.8 CT; TEELMHANKRFELE TH., /&
MG E RIER AR, BFEAET B TR, HERERLEZLSAR BT E 24.7%AH
1717, HALFKL 45 TFH 67.1%.

HH L HiEELE N E R B NS



: 5 & ik A
ol K &2 (600548) 2024 4 4R %Kit

A% 2 20 ERLREREER, BRETA. HFHETRHTHELRSF, 2024
FARAEAR XA RN, N E AN T AR ERA I, I . MRS E AL RGBS M
B 452 B2 HE TR IRS N, B3R FIAEY 2R S0 Bt X 1838 40 45.8%, it
MEARAFBARETHE, HERALLLFEANER TR 27.8107T, Rb¥EK 20.9%.

B 7: 28 KFFABEAFR B 8: 2 8] HAdk F il AH I
30 0% 35 200%
5% 30
= 150%
-10% 25
20
-15% 20 100%
15
20% 15 50%
10
-25% 10
0%
5 -30% 5
0 35% 0 -50%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
RN (fe) yoy (& 4h) e AN (2R yoy (#&4)
H AR : Wind, & nER E2 H AR Wind, & iR 2

BATHR THRKNS LA, A8 EARLAEE AR Do 2024 55 3 = AL A 29.21C 1T,
EAE A 31.6%, LFi@iThEAHh 24410, RTHE 2.710t, £4%% 48.3%, F
HRABN S GRANBRIBTENELE ATNELFF; KFFLSEH THEK S 2024 54 1.9
o7, £A1%F % 13.2%, BT 9.2pp; Hfedkf 2 ARE, RiBE., FREFLHN £,
HARE AR A 10% L 4 55, 2024 F 5 A4 31T, £2AFEH 10.6%.

B 9: A aLAEERL B 10: A S&RdkFLEMRFR
40 37% 60%
35 36%
50%
10 35% /\/_\
25 34% 0%
20 33% 30%
15 32%
20%
10 31%
5 30% 10%
0 29%
2020 2021 2022 2023 2024 0%
2020 2021 2022 2023 2024
. A (L) —— £AFE (HH) — AT —— KIS —— St
H AR : WInd, & iRk #rw H AR : WIind, & iRl #rw

A RRAAMFSRRAAE, BRI THRLY, BFEFAETREAY R XETH. 2024
FFAH TR ERATER, NEM 4% ARLTE 16.3%H 104 e, Htefh N Tahi ), #
AR A E A 16.7%, % 2023 S5 F M 2.4pp. 2024 SF 2 &) HFI A T 5 31.9% % 10.3
L, TEAHFELERT DL FRKERY 5.410L, wIPKRFF ZBMAMEAN 3.8 11T,
L2 A% T, 8 2024 S5 A2 A 4 A)E 11.5 104, B )T I 50.8%, 1384 A1 EH 12.4%,
F) 't T % 12.7pp.

i 40l iR B LG 09 E B B 4
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soutHwest secunmes K ik (600548) 2024 5 £ 4 &

B 11: 8% R RERL B 12: 8 &AEERL

16% 30 30%

0,
14% 25 25%
12%
o
10% 20 20%

8% 15 15%
6%
10 10%
4%
2% 5 5%
0% 0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
— A FEGR KRR UES 3] A AE (L) —— BERAE GEH)
HAEA: Wind, &R HAEA I Wind, &R EE

REBBGA) A BBR, 2TFRBEITRB AR, 238 20245 7 A 260 BHAEFLE
it (2024 F —2026 SF AL AR ERAK]Y , EBUERAREEFAL LR Y T L FTH RAE
89 55%, 4k&LfEiFAEE. BRGAESEBE ., N FTFLF LD A MG R IIEI A6 R
HH G, Wk K 2024 F B RN E AR 0.244 T (¥ KB RATH)

| 13: KHEF;LHR

0.8 80
0-? ?5
70
0.6
65
0.5 60
0.4 55
0.3 50
45
0.2
40
gl il ;
0.0 30
L I s T~ L T = T e Y~ = B = R e B B o I ST L T = N e+~ B = R e T T o o s T o
o o 2o O O o o 2 Q9 = = = = = = = = = = @ & 9 &9 ©
o o O O o O O o o o OO o oo o o oo o o oo o 9o o o o
Lon I o B o' IR o AN o NN o Y o NN o Y ' O o' AN o' Y o' I o AN o AN o N o Y ' NN ' N o Y o' Y o' A ot AR o' N o |

B AR RLA () A A FE (%) (B 4)

HIEFN: 2NN, BorfiE R

LT TRl E e YLD n
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B o secres K&k (600548) 2024 % R &if

2 BAFME A

X MK

1) HAVAAEAERNEFESE R, NAETHRARFREFHRF—LER, B

BRI B0 B 2024 T SFFiiEE, A 2025 9F 1A 1 BAB IR B i ikl
FACRAT AT, AMXMAA PER, ARIHG ZA R kA 2027 S 214, S6%0T
AV 2 83847 N 2025-2027 4 B 13 K 4%, 4%. 0%, Ak £4)% B £i7 5 %K
= RS, 2025-2027 SF £ F 5 5] A 48.5%. 49%. 49%.

2) KFARLG, »na@dsx ML FRITEE, BYKE, ALF2THRLSE, R

Wit ik AR e, BARFTEA S, AN 8] 2025-2027 F K F AR5 B IR
3K 3%, 3%. 3%, £ FEFERSHA 13.5%. 14%. 14%.

3) M A AR XA 2T B Eid st B DN, RAVFR A 8] LAk b Sk N 2025-2027

[ b 3g K 10%. 5%. 5%, £A%FE5 A% 10.6%. 10.6%. 10.6%.

£ F ol EB&, #ta 8] 2025-2027 4k AL AN R A de T £

% 1: 9 bHFBEARLEFE

P HHER (L) 2024A 2025E 2026E 2027E

50.53 52.53 54.64
yoy -5.99% 3.96% 4.02%
AT AN
A 26.14 27.05 27.87
ERIES 48.27% 48.50% 49.00%
JN 14.09 14.51 14.95
yoy -12.92% 3.00% 3.00%
K IR AR k4 -
AR A 12.23 12.55 12.86
ER K 13.2% 13.5% 14.0%
N 27.83 30.61 32.14
yoy 20.89% 10.00% 5.00%
34k
ARA 24.87 27.36 28.73
ERE 10.63% 10.63% 10.63%
N 92.46 97.66 101.73
&t MR -0.53% 5.62% 4.17%
ER K 31.60% 31.43% 31.73%

54.64
0.00%
27.87
49.00%
15.40
3.00%
13.24
14.0%
33.75
5.00%
30.16
10.63%
103.79
2.02%
31.33%

RIERR: N0, BRiEF

it/ 8] 2025-2027 F & LA G AR 97.7 Lt (+5.6%) . 101.7 2 (+4.2%)

#2 103.8 izt (+2%) , 12 &% F1id5 4 A 16.81C T (+46.6%) . 18.41C T (+9.6%) .
18.91z T (+2.7%) , EPS4 %1% 0.77 £, 0.84 T, 0.87 ©, g & PES A A 1442,
134, 134,

3%

%f&@ nazg kst FEHRERAR KFEAEL S, &ﬂ‘li%%lﬂ’\jﬁﬁ#ﬁiﬂ‘&\ﬂ
RAE 4T, IR T B EAE., HRARETT L 4R ETAIENEE, SHHHER
. Hiab%*ﬁm Y Sk, MARE; EPBEAERAKXTILASE 255 PE A ]l'fu\ 26 5 -F

i

4ok 32 E G W E 2 F B3R
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SOUTHWEST SECURITIES .4‘4;;]‘-{ % 3‘3 ( 600548) 2024 _% #_é& ‘ﬁ‘ ijF

¥ PE A 1042, & AREFTIL NG 2545 PE A 1245, 26 F-F34 PE h 1245 . #A1Ik
Aoy E B R NIEERGEAME, RARLFHEBE, AREL, &7 “BH 7 4.

A& 2: TN EEE

AR A T 8

600323.5H # IR 22.89 1.75 2.06 2.2 2.39 13 11 10 10

002034.5Z W 4 3R 18.24 14 1.48 1.66 177 13 12 1 10
FHIE 13 12 11 10

000885.5Z WK T 13.26 1.67 1.65 1.78 1.9 8 8 7 7

000429.5Z PETYY 13.78 0.78 0.75 0.79 0.77 18 18 17 18
F L 13 13 12 12

600548.SH R H R 1102 | 107 053 | 077 084 10 21 14 13

RIEFRK: WInd, BH@iERERE, Z: KH%2025 F03 7 25 HEH, KFk AR EFGE 2024 F9-FRBEHE

F LR E G E 2 E SR n
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SOUTHWEST SECURITIES

K &k (600548) 2024 F # & &t

W& MHWAEBE

% T Re

)R & XYY T
AT K H

4l 5k
At
BNk e
KRR
K A A ALH
B = 3~
T4
RS

KA FRT R
A AT~
JER S = A5t
F 2 BT

48 7 15 2
AT B3 BRI R
H AR R
wEh R et
K I

HA AR R R AR
JE ik 3h R At
% Ak A3t

M A
AN

B AN E

3 & F N SR A
VB R ARG
BAR RS AT

R A AR A AR A0

G % g A
18 B #e 44

W % 5% R

B F Bk
TETEEN
Hizg AR
BENALHEAE
TARLH
K

HE A BT AR
BENALBAE
#3393

K 2

& 38 %38 Ae

T AR NARIE A

H AT e R
EFHALAAE
RAEREHSR

2908.58
1329.49
245.48
834.69
1095.37
1230.23
7643.84
19755.38
7432.36
84.90
24843.64
16.59
7781.32
59914.19
67558.03
2573.85
3858.48
7742.96
14175.30
24122.39
2058.77
26181.16
40356.46
2180.77
4392.19
15330.56
21903.52
5298.05
27201.57
67558.03

1218.21
2309.07
1038.24
-1025.13
-451.38
626.96
3715.98
2910.47
-331.39
3205.72
-36.15
-8531.78
7349.97
0.00
2.86
-1628.32
-2807.28
713.95

HIEFF: IFIND, &#iE &

1953.09
1443.08
251.63
894.31
1356.92
941.89
6840.92
20725.91
7938.98
63.67
23566.05
8.30
7638.08
59940.99
66781.91
2381.47
3435.26
8809.92
14626.65
21559.60
2058.77
23618.37
38245.02
2180.77
4392.19
16635.53
23208.49
5328.39
28536.88
66781.91

673.06
2306.08
1207.06

-1354.63

491.16
1980.35
5303.09
2000.00

0.00
77.09
-1922.91
-192.38
-2562.79
0.00
0.00
-1580.51
-4335.67
-955.49

2034.62
1503.32
262.13
931.64
1407.24
975.80
7114.75
21696.44
8399.64
43.11
22588.42
0.50
7799.45
60527.56
67642.32
3915.28
3562.66
9131.84
16609.79
18972.84
2058.77
21031.61
37641.41
2180.77
4393.19
18065.32
24639.28
5361.63
30000.91
67642.32

835.73
2385.96
1112.89

-1354.63

257.03
1342.70
4579.68
2002.00

0.00
78.86
-1923.14
1533.81
-2586.76
0.00
1.00
-1523.05
-2575.00
81.53

2075.73
1533.70
267.43
950.47
1444.16
992.89
7264.37
22666.98
8814.34
23.06
21337.41
1.00
8211.20
61053.99
68318.37
5361.09
3656.13
9362.83
18380.06
16374.81
2058.77
18433.59
36813.64
2180.77
4395.19
19533.00
26108.97
5395.75
31504.72
68318.37

884.59
2448.10
1051.75

-1354.63

215.95
1342.70
4588.46
2004.00

0.00
80.63
-1923.37
1445.81
-2598.03
0.00
2.00
-1473.76
-2623.98
41.11

ERR N
ERY PN
4 B Ae
HERR

FI2 %R
7R %R
% % R

w7 BALBRK
£ B BALBI K

b Y- F T
# M E
NAMETEHNRE
T REME
- U &1

& A A58
ERF PN
Bk sh X
A e PR A
LIRSS il

B 43 #
A

VRN FRARE

V3 B AN 3 fL R % AL
EBITDA
NOPLAT
EPS(1.)

RK e
TR E

B ALK %
EBIT 3% k %
EBITDA ¥ &k %
3 A4 A KR
ZENLFIEKE
BARD

ER RS
kS

R EIREE S
ROE

ROA

ROIC
AR

PIE

PIS

P/B

S
EV/EBIT
EV/EBITDA
EV/NOPLAT

9245.69
6324.40
58.26
12.70
460.06
32.93
1038.24
-384.27
-199.77
0.00
1025.13
2.64
8.83
23.46
1795.12
11.19
47.88
0.00
1758.43
540.21
1218.21
73.16
1145.05
5105.73
1888.28
0.53

-0.53%
-40.43%
-32.71%
-21.66%
-50.80%

-9.22%

31.60%
13.18%
19.42%
5.23%
1.69%
3.47%

20.99
2.60
1.34

0.00%

21.25

11.64

31.47

9765.45
6696.41
61.53
23.75
485.29
39.46
1207.06
-238.60
-134.33
0.00
1354.63
0.00
9.93
33.75
2277.32
14.52
60.19
0.00
2231.65
522.89
1708.76
30.34
1678.42
5744.79
2668.75
0.77

5.62%
26.86%
22.96%
12.52%
46.58%
42.71%

31.43%
17.50%
23.32%
7.23%
2.51%
5.14%

14.32
2.46
1.25

1.55%

15.24
9.12

19.63

10173.12
6944.77
64.10
24.75
505.55
41.11
1112.89
-248.56
-139.94
0.00
1354.63
1.00
9.93
33.75
2490.77
14.52
60.19
0.00
2445.10
572.90
1872.20
33.24
1838.95
5943.94
2759.07
0.84

4.17%
9.37%
3.47%
3.47%
9.56%
-13.64%

31.73%
18.40%
24.48%
7.46%
2.72%
5.35%

13.07
2.36
1.16

1.70%

14.44
8.64

18.62

10378.67
7126.96
65.39
25.25
515.76
41.94
1051.75
-253.58
-142.77
0.00
1354.63
2.00
9.93
33.75
2555.58
14.52
60.19
0.00
2509.91
588.09
1921.82
34.12
1887.70
6009.76
2760.89
0.87

2.02%
2.60%
0.10%
1.11%
2.65%
0.19%

31.33%
18.52%
24.62%
7.23%
2.76%
5.31%

12.73
2.32
1.09

1.75%

14.11
8.36

18.20
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2 H7 I Ak

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

S S T

BEPHTENITT R GIEE RN SRR AT LR (FALANERI) « PEARENBELATE6AMAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY
B HIERBA RS (ATRAR “And” ) B ¢ EIEALEBEEER 2R IERZL T EN LFT A,
Aol 5EEE o R ERAN, 5ARE T RN RIEH GIER KA FEFNR KWE SRR EH ., #HK

&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TRXAREAEA BB RNEIE. EXRRHH, An8TRAHE RRERAETH. TLARMNT -2 R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
REIAE A C/EIER” , BRI ARERMFRETAN REGIIRN. MT A, K2 RRFIERF H KA R
H B F A, A SRR E w3 18 Tk BT A ALA .
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SOUTHWEST SECURITIES

K &k (600548) 2024 F # & &t

% ) iE HF A RIE

L&

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %5 : 200120

Jx

Hopk: KT EHME S KHEF 355 Bird L KE A% 84

¥R 4% . 100033

E )

Hoak: K| FAEE X & W% 6001 5 K -F e ek kB 22 #

Wl 45 : 518038
;3

Woht: TR TR AW % 32 5 0% @i & SR 21 &

Wk %% . 400025

% & iE F A E A
X 3 A R % B L F M L E
¥ LR, HEELNR 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
e KEME2T 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
pER BRME R 13127920536 13127920536 wyyf@swsc.com.cn
L& ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
F2 8% 1A AhE 2 15026480118 15026480118 wxyang@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% HE % 15800507223 15800507223 ljlong@swsc.com.cn
£ Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
FFE AR 2 32 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEERT 15652285702 15652285702  yangwei@swsc.com.cn
F Bk A TR E B 15652026677 15652026677 yhang@swsc.com.cn
7k & SR EZE 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
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soutaves e E #ik (600548) 2024 4 4R &iF
IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
I ok 45 e % 13126590325 13126590325 mbz@swsc.com.cn
FR R JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
IR’ 3 % g 13668255142 13668255142 yangju@swsc.com.cn
549 K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
AR A AE 239 15602268757 15602268757 lzr@swsc.com.cn
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