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BERIREE
B BE W BE EPS(7T) P/E

ZFR  2024-05-24 2023A  2024E  2025E  2026E  2023A  2024FE 2025  2026E
00960.HK  JBitAEEH 13.52 YN 2.06 191 196 213 6.56 708 6.90 6.35
00000257 ARA 8.99 SYN 1.02 0.77 0.80 0.86 881 1168 11.24 1045
00688.HK FEIBINERE 1564 SN 234 247 263 279 6.68 6.33 595 561
00279157 BEAR&E 4021 SN 1.01 133 1.63 198 3981 30.23 2467 2031
603737.SH =R 48.02 SN 033 133 223 255 145,52 36.11 2153 18.83
00291857  EUBEEH 11.91 1B 0.64 087 1.04 126 1861 13.69 1145 945
603378SH  IrtElgE 6.12 EN 0.14 035 0.60 073 4371 1749 10.20 8.38
00227157  %RJ5FLL 16.05 SN 0.90 112 1.29 148 17.83 1433 1244 10.84
601668.SH  FREEER 5.70 SYN 1.30 1.39 148 157 438 410 385 363
600170SH  EiE#ET 240 185 018 0.19 021 023 13.33 1263 1143 1043
00208157  SxHEMp 355 SYN 057 0.68 0.78 6.23 522 455
00294957  *“[HEPR 10.89 SYN 0.82 099 1.19 1.38 13.28 11.00 915 7.89
30097757  iFYIEGEE 16.07 YN 027 046 0.85 1.18 59.52 3493 18.91 13.62

BRISRIR: Wind, KXIESFHAFET
iE: PE=IIERN/EPS, BRLHEFRFESINREA Wind —BFRIWE, ERATIIHRNITL
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1.7 BEReRt, EMERERENE

11 BERTGE: fRMSHEAR, HENBRAE

2024 FF, LUK P BIRIELT M EFE RSB T . BXRig, ETUVEREBRINA B
BRT, #EEKRVORFORMBRNOANSRE; QFEBE (HH) SHXAREFX
B, LFBEH. RIERET ‘BHE" SFTHAERNBEN, e, @
MABEEMALZFNE, TEBIREEREHAMPEMTFIMERER; QBFNANERE
FERF. BURARHESFSN . BERETYE SBEEFREFTRNHEMNTENAN
TR ERAF .

T 1: 2024 FLEFEMFRER—E

Bl XBRE FEAB
01-11  fFEHE FEARRT. ERSHMEEEESBEAGXTESRIHIFEHEETHARNEL, HAMEBEEESR
B MRS, FEEECVWSERENEKEEEREN, FRESEEMSHNBRERABIY 20 F,
LA RN _E A YL s MERY 80%.
01-12  Rh&EW RBEXISEHFRESEMESEK, RHBHFHHERERARE, B It BRI MENS .
U
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e FE. RRISRIFNEHFFFEE, aTRMEEEMISRBTERBFFR e REEFAEERA
DEEFMFMIRABXRFTNATHIHES .
01-26 RAiEF BERBEHFEHIBHKXREESATHFESE, ROBFHHBEHFEEEEN, SHEHIUURBEIE
=" BERBMFEBER .
01-26  BhEEHD 1) INBRMEENET B AR AN EE BN, BTSSR ETTE, FIRBESEMEEXK,
BIE 2) HIERET LA FRESIFNBE I B 2 R R AT E X i A S B aHE .
02-20 [ER 2 B 1 FEASEHHRNAIZER (LPR) R 3.45%, S EBRF; sFHLULE LPRIR3.95%, EBAAR42%, F
725 8=,
02-26 PR IEERFARTES, H#ZE 28 20 H, 278ABRFREIEEIRER 360 227, $RIERE. LiE.
B TS 32 Mk 223 NMIRE, BERBFNER 26 BF, IFRIRELERE 54 BE,
02-27  +ibfft BERIERSHRSEE 2024 . 2025 FEBEREFEITL . SHERZREIFL, INEBHLKRLHE, RiE
i AOZUHEEBETXK, RIBEEF KRR ZLH TN, 5|ISRESMEIR, TUMUAERE, LUBEHE.
LIBEES, REBEF-HHRETE. SHE1E, BIEmHEE.
03-05 Kt ESkOEFEE+HNELEAXTRSMEBRIFERS. 1) RUBHFEER, WREREHBEi=
% eV EEMERKE—MECEA TR, RIERAIEIF~THinEE, BEBRMAA, HEHRETIE,
RtBEiHnFRERER. 2) BENHERENEEBEATBIFHIREHREREN, NGBS
FEREFER . IMAREMHEBRIGIHS, EHmBEXEMMHE, BEBRRNIMEEEERMNSHE
WEMEETK, 3) FIRIEHREUREL R EHERE, TF Al EUBER 4) 88
TERHEFTE, i ‘FREA” AHEMIZEEIETIRPN SIS,
03-22 BRIt ESRDEZFRIB 2 HERFBAESRESSN, BHEH—SRUBAEEE, FEIFRE.
% REE. RIBELE, H— SR EF R IENHEIE
04-03 RAFEE FEARRTEDBERZRIBI 2024 FE—=Efls. SUUEY, RRRREESEENERER
L5 BOR, BIFRNMASNEEERERX, —HRICHEEFARREHBRTE L SEERK, BB
HiHFREREARE.
04-03 RUEWr BRifE 31 MNENTIFEETEREEAYEE I ARBHFREIMENG, FratRRL RS (A8
B  BET ) SRR EARERINENE, SHIREATLS FRIBRISNEIE ‘Ba8” FHEXS
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BERELENMAFERARBEEARLEIREATET 156, —EFEEVEN AMERRRREE LG
TEEARMETF 25%,
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AI#E,

SUTEIZIZ 3000 {ZIRIEMFEB R, S5 |ISERTSZEBHZL. EaWEN, ZistaESE
NEENMEKWERZRALERRE, RS RERREEER.
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2024 £, WHEENTERMBERES = X@E . ORUBERRR. FRKEW (LB
) PN RE. BRETE EENBSERRER. RHMtE. BEFE, UMY
WFrHEIGNESSER.

“PRIG” 2 “PUBR” BURPHERRHOEREZENOBREFR. #E58 90, £EHLIT
50 R THXIPRWBERRGE, Hpra% . pEB. Ml B8 F=. B M=, BINF
23 N EEBUERE ; —Zi NIt RMERIRMNRN ; EBMERSRY; RYI4EE
FPEAFRYANER SBRETEW 1 EF ;I MBI 120 EI3KLL LEERBSE .
ER, dUR. RYIBR TR ACRIEDNIE T BRESRE B EE, FARSHE "%
WHRBNESEEGE, EEKRERUWBRTIAE—EREXEEIREILR.

* 2: 2024 FERWHEEFBER—K

HH MR X8E FTEASF
01-05  FYI AR ORYIBIEFAER R A BSOS 2 THLY 40%EEE , HIRYIHALFBAR REEIRIIGEBE
B RBEEREN (X FRMRRSHEREPRSUESL NS RERBHIEEL ) (BBl ) &/, F
2024 5 2 B 4 HEIRHSAEKRER .
01-08 M HBEZR AEMRIEKRAER ‘BERE", RNEEEMMEFLIMEFHREKA—ENBERERE, B
= KPR BTHE. BELHER, TBEXWX “‘BREEth PHERE. BELTEEH,
TSRS . BIEN. BEAILIEILL,
01-24  &EEK B BRYBESRAR, TEGE/ANSHE: HE—, ERENAEBEBFERAGRERNITHEE, H
5] “BEERZMN” AR BrERBME T0 . 2T, ERRRZSNMEXEIRGE REETESRIE
FEXIRIHAATRY 0.5%, 1%, 1.2%=#4f=, BEAF—H 0.50— iR, H=, K= LURHRTEIRE
ARiE. BEEBRNRERRER, B 100 FXKEES 180 FHXK.
01-27 &R [RWAEA ERUXIEEER, WERHRER 120 FHKUE (R 120 F5K) £E, THNREEE.
B BEfE MBS 2B R BERREX M4, S TEBNENER 120 ¥ KU EERE, &
ITAZ TERBREREHRE.
01-30  tiE [RWE B18 318, EL8EEHMTSERIEH DM AFRSHRER 5 ERUENIEFERR, AIEINA
24 LASMKIE ( RBAXERSN ) BRIG 1 EERE.
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PRI
B
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B
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24
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B
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PRIV
%5_:'(
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PRIE
B
PRIV
B
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34
iE

PRI

k54

aE

DHBEFABNWEREHEITHE.

ERESMERIENNERE, ALEBNXBI—E/dRERE, BETER . HIREWBRES 3
FHEK,

BO% 11 MEARWEEEEMLE, EERKEENLOIERER 208, —EREEIKEIE
79 30%, —EFEr N AMEBEFEFIZERBER T IRIEE AT T HERHAR SR mim R M A=
20 MRS,

LEBEMEETEREEER, ISR ILABETEIMNENER . TRENERAHE

EENTERL .

38 26 B, RIIHMMMBARRRERRL (X FIRBERBERITET R AIE RSB
BB ), HCEEBOREWIRA “7000 BER™ RIFPELLAIZEK, BMEEIMESF 90 FAKUMER®E
ARG TIA 7To%bA £, ERYIERIEE .

ItFBEEEUEABZBEEFRREG, EM 38 27 BFRHIT.

R REFABRATNABMNHEES B~ th BB —FEBRMEIK ST, Wk
2024 4B 20 HE 6 B 30 H, W=MERFR&N 500 E, HWMEHEH, WIRSIRBIZER.

4B 18 H, KIPMIRBHE (X TZRHERUINSEFEN ), FEFEREWEERISEM, "
VAR WTHEN, aHRRABFAR'BER, EZEEREMLFIRIERIERMRE.

48 18H, BIN3AWEEMLLEITE, BEFEMLAIRIE 20%, “ERFEELAIRIR 30%.

ABRBRITIETSHT. SHMESESEITERERS. tERMEEREHRESAHIEN, BREBELRIA
EVERTOR, 4 B 23 BEEITWENESE, BEBENHF—FNEERIEA, IREE T
ItEMERERERE, WMTEERERER.

FEmERIHSZREEZERSAIFE. LETEREERBKIME SR, LB “Hhk”
BUEEHNXENE, SEMHBHIFRDTF 1540 “Hhid” B0EHE.

Bt I SRYITmEHEFEPN I RKEeRERRER “RER" &), ZISEE
SEEER, BFHIBXZENE, BEFHEERNFNNERFREX, REERWERAE,
4B 26 H, BEMARBERT (XTFEEREETEFREXSERNEN (EKETR)), HYF
122, AEMELHBFEXTEPEER, BH—LHEEF&E. CREMAEaARERE
FrECREENIEERFEAR, JUEEDEER,

4 B 29 B, AEimERERNEAELBAIHESERE, HEWEFHEE, &M eBERERS
PABEZEEEE,

Jtmm. A EPERERAEILED. TitEMULAREEWIEREN, EZFAHPEERWE
Bk, REMFERREMHAXBIEE 120 Fok EHFERRERN, FAEZEBEREES.
4 B 30 H, ItmHEEZREH (X TFRABRATEERWBERANERN ), IREERTHEERER
WEERNEM £, MTERBERAERBEHNERRE, JRMNIE—EERE.
RYIHERTIR IR X FH— S MBI~ BERAEH, AT EERREARFESAL(E
BR)RE1EERE. AKX FXX (FafRHE. fAZEE ). BRX. BEX. FILIK,
FeBAX . KESHEEEIAMIERE, BIRHWEZ Bl 1| FEATELSN N AFRSHEL SR
BEIERA

5B 98, tulhmBEtEFmiaFREREBRMRS/NADAE 5 B 9 BAR (X FRH BB T
HEEEERAEN ) £EBEEERE, EATEERNWIERE, FEHEZEERIE. NTFWE
BOFICREHENTHETEERFHENFTESREFIE, EQIHESHEEXK, BFF
EE\VEEHE,

589 H, AXHEENNSZEBSMIILMEN, 2EEESEERWER, ERREELT
SEENWEHEEREE. —FEEABEERUEER.

BERIR: WG, MIBAREA,

RYHARBAT, RRESH A
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PREFBIADESBESE . 5 B 17 B, PEARRITABXTERER WD AERS ZFIR
BERRUER . HPER, E2EEEaEXABFN_EXBR RSN ANEBEIAFRER
TR, PEARRT. EXeHMUEEEEDRAGEN, MTEABIBHREBSHNERR
B, BEEREEWHEDN AMERE IRREE LGB ARNMET 15%, —EEFEEIED
MNEBRREREIKELABEAARET 25%.

B 23 FLIKERIE 60 ERHMRIUEBEE ERRFIER TR, £Eit EEB ®/FIERTRAY
IFETTESHTRERAZE, MEE 15%. —F 25%NE LIRS THSE
K. BESKE, ARUBERARNBSEMTNE GEaRRTEMESERTT, BE ‘R
HrF=" IRRBARE, JIRBEENEXFECRHBEEENE. BRI, ENN—L
PRIGX WgkaE @p iedE . METRESMEN TR, BIETRES®ERFIETAE, HE

BRAT . T IABRIT FEE R SBEER SR .

1; 2024 fF 4 HEH 0 WHEREBRIZE (86 FF)

e 26

5 3 57
7 51

gl 32

&t 167
ARAR 112

0 52 104

X 55

x5 49

B 40
—-x X & 58
L 36

#RN 35

Ean S 35

Fa 52

K 31

A 31

7 M 27

*x i 25

9 23

L4k 23

4 fe 20

PN 15

w5 14

%k 12

TR 12

T 11

JB 1 10

A& M 8

& 7

=% 5
& 811
Bt 978

-26%
—24%
-16%

-0. 4%

-18%
3%
75%
-3%
—45%
—-35%
-27%
-17%
23%
44%
—44%
—-43%
—62%
-22%
-14%
1%
41%
10%
-17%
-13%
-15%
-56%
-54%
9%
-18%
-36%
7%
=17%
=17%

[ bt
—-60%
-36%
-33%
-27%
—-40%
-58%
9%
-32%
-50%
—-49%
25%
-37%
—-44%
-58%
54%
—-45%
—75%
-55%
-59%
-27%
-29%
-69%
-47%
-56%
-61%
—-64%
66%
-57%
-61%
-31%
-46%
—-44%
—-43%

BA1AH
—-14%
25%
21%
35%
17%
19%
74%
41%
-17%
—-10%
54%
18%
54%

—-10%
-21%

0%
16%
18%
69%
57%
14%
4%
-10%
—-27%

55%
0%
—28%
5%
12%
15%

A4 A
118
194
177
104
594
394
282
171
227
175
112
127
112
87
139
150
187
107

2978
3572

Rit R
-45%
-43%
41%
-22%
-40%
-24%
-0.5%
-61%
-45%
-49%
-25%
-53%
-54%
-64%
-49%
-42%
-59%
-50%
-64%
46%
-44%
-66%
-50%
-47%
-48%
-55%
-65%
-57%
-57%
-61%
-59%
-48%
-47%

BRR: FRUE, CRIC hEEMFRE FOR S, KNIESFRA

BSWIRIEX 2 JFRE SR E IR R HA
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TF SECURITIES

112 BURZmBE— . B W BXFE, WE+EEFEHT

4R 308, PHPRBEAEBBFRN, FHIIEF~EE, BREHA:

1) R "B BER TR EG . SEEIRRFERNESR, ELMSBA. Bt
k. SRNEESRE, DLHFRZBFELIE, REBBAGENGS.” 2) HUEFER
RHEE.: “BESBHTHHHRXROHEN . AR MRESNFTG, %
MRBUEFEE N ABEEFENBEREE, MRERE B REHE, (BBt
BRERE". HUFER. AHHEE" REANEXREN, FARKRER ‘=XIE", £&
BHTFERA ‘KEF 1 “BEK" GREE. B, HUFE IRTSENELE
ERRKEEENERTE.

maE “HUER” ?
c AR BRRE—EHEEE

XEE1: EFES. LUEEW. SEMME

5817 B, 2EMFFRRE TS ER B, ES kRIS EO IERY, Em
BEFRZHT, BFUTLEEW, BBEUSEMEKRBEsEmEBERELERS. &
aherfisy it A RSN PPELE, LR REEREIR. WP iIREH “F 2
A" RHEEMRERR “=XTRE,

XEiE 2. BN, HAES. CERFKE.

5817 H, ESREEKEAITURNESLE, ARRTEITRBEFRR, RIFEIRIZ 3000 124F
EM AR BEEE, S5 |ISESMIEERHHE. FXANEN, HEEEERWIUSTE
MK BER MR EER RFE, BFRSRRBEERREEERE. BRFFIR 1.75%, #
R 16, OTEH 4 R, RITIRBETAE 60 R B, AmalRITHEK 5000 27T,
B 2 ERTRBREEERS, BEBEFKEWE. minR@EEL. W REFE
SHAZBNERT, #HiBE~E W EREENEREEGS, EFRRSERA.

8, EAnMIGEXIERTBA, & mBEKIWRISEREE K tTBAT, BB ERA
BFEE, BRANBEH—FATRXMHBE . HMNFH, XA IapRl, S8
BRH— B A ERNE, SEERHHEXREERMNN, FEHENEN REDRE
KF, REFE RIS EL™ EFEEHATE, MFEEE~HES IENES.

* 3: MMIERR (XFEoammEEBIEATREEAMNHNEAS)

BRAR
BIREARSM

PR

VAL S

M If 2 XA BB T IfZ KeE AW E— it RS RIEATHE EER
OBEBEERMCFHMHIRLEKEEAN

QEBRUBBEARANKBES, RSPEERFNEMIARE 70 m

QUM B RERE—EHINEN, BRESEUHEHERLEY, BMeon’ (&) —THE

B2 0.6 NEMLLHIEE, 60 M LA ENEER 1.0 MEMLLHIRE

@ZARE FERERRUAEID 10000 FAkK, MEE—FRESERTRENERE

DB ERER. ERIFENEARRKRBNRSRY, SEREXKFRERIGBEN (X FRBEER
FEREAHBEEEENERLRESZR) HiT.

AAEEMIANEARE, BEIKERERENSRINS; BEEITERMUANERIIRSEE; Ik
=FREENPLOBEEMEKLETH; BERFNELEENRENUSSITHIE.

BRRIR: MBHE, RKUESHRAT

BSWIRIEX 2 JFRE SR E IR R HA 10



g .
TR | Tl RERS i‘ APUIES

TF SECURITIES

« BRI LIBRF—E"FERF

BE 4B R, EHERRREEN, 23 FLkEBEERELFRY 30 MIHRSS5E
B “‘LIRgE", EEFAEE: OFNMEFEEINO —FRKEE.

4B 1H, BNHEERSEII LS (FBMNHIEHBE~mhH “SEIHLH. LABKRR T
FE (if17)). BMIBEHEREREATRATRIE ZFERE, EREAET “SEIHEZH. L
BT WIMEMFEFRERS. STESKK. BEFKEX EHTIHE, HaEEE
SR F B “SEIRXIET. LUB#ER 500 E, RS AT XEmLiE, £8 1t J5SH 5000
E, BREBEE, “WAER SIE—FEBEKRBITY, BREE, —FERKWEHK,
B4, PR -FEEERE,

BABA, » AR N ZFEERAFEAUTERTRNSAECEEMRS. B
BEERANITIE, RBRETROFE XL, B E TR RS, HEH
BiiE R EROBIRS, Bt HEI (AR ESR, BRI SEInWIBMHMES.
RRRWBEEEEEREXSFERTEERR.

c BFRE=: BSOS

R, BRABRERS (XTI 2024 FEEAMENEXTEOEM), BRRE, &
WEIRE HIHTE RN AR WD Bl EERMNE. HBHNENE, TEXNNE @
FEXZWEE. FERMFENEE B RIET HE.

1) BRETSENEEBIE 36 NN, NEEHEAmEERtbLiL, BETXAOSEE
=78, EEfmAEEUEBEE 36 MALUT.

2) BmEEEWERE 18 N8 (F8) -36 NBZERET, Bkl “@&F2 />, #tL
207 RN, RIEAFERNZENTFERREEANER (SFERIMKE ) hSHE
HirHitA RS AmR LR,

BE24F38, 2EER 80+, —%&. —& . Z&WHNEFXUEIES B 25.47,
31.65, 38.22 4B, BREFFHS B EF 9.77, 14.03, 201748, EHEHRARBE .
BZE 245 38, & 88 WHHHE 45 NMETEAREEELEEEE 36 1B .. EiIIAA,
S ERWE, TiHSE5TARBEITRNEDHEROF TRFIBHESENEL, HAETH
EHAXHNOFPEE, ‘G FK" ARBPE. mEL “HEi” &o “Em” 6t
NETH, BINESHhHEXEEHENHE,

B 2. "XEFERELES

— AR EEGE — X EAH )
(2 A
35 7 r 35
30 1 - 30
25 1 /'25
20 A - 20
15 1 - 15
10 1 - 10
5 1 -5
0 - -0
N OO N 0O ON 0O ON 0O N 00O N 00O ON 0O ON 00 ©ON 0O N 00 ON 00O ON 0O ON 0O N 00 ON 00 &N 00 N
fagsgsgnEssasasgyanassynansgnasnas
R R =R =R = =i S L R Lt I R SRNNNNNNQ
[eNeoloNololololNolololNoNoNoloNoBoNoNoNoNoBoloRoNoNoNoNoNoBoNoNoNeoNe)
N AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN AN AN AN ANANAN AN ANANANANNNN

BRIRIR: Wind, KXESHFr

BSWIRIEX 2 JFRE SR E IR R HA 11



TF SECURITIES

iR | 150 REEHIS .'*nﬁ#

3: ErtEhEREENERE
2024431 & R8O EAF A (42 A)

& B 46.9 & M 36.1 e 23.8
KR RE 45. 4 it 35.4 AR 23.4
A 156. 3 Kb 45.3 =) 34.6 & 22.7
#1E 149.9 Z 44.2 %9 34.2 Tk 22.6
T 145. 6 M 44.2 ! 33.1 A 22.3
i 133.9 Fl 44.1 #o 32.4 T 20.6
SRR 129.3 KA 43.6 M 32.3 TR 20.6
Frim 118.4 &RIE 42.8 2 32.1 #h 18.1
2% 111.2 A 42.5 #HH 31.3 5 17.7
KR o 91.9 iz 42.3 T 31.1 ey 17.3
K 81.9 Boly 41.1 Fiz 30.4 L& 16.5
i fo ik 4 77.3 BT 41.0 £l 29.6 =] 15.0

B g 74.6 K 40.9 17 29.5 A 13.0
= 63.4 E 40. 6 J 29.0 b

B 52.7 K A& 39.8 R 28.4 B & K5

LI 52.5 5T 39.7 A 28.4 A

Elo:2 51.6 e 39.6 KRB 27.6 J ol

& 50.7 Pl 39.6 230l 26.7 =3

Hif 49.9 Mok 38.2 oy 26.6 X

@ 47.2 FR 37.6 ik 26.5 %

i 47.2 Pl 36.6 =2l 25.9 #p

Wk 47.0 P 36.3 il 24.4 A7

BEPRIR: Wind, RXUESHHZFT

1.1.3. BRZMPES . MBIMANGE “RIE” REEESHES
2024 1 B 5, EEHS BABNESRMEERREESH AT (X TFTEIMTH A RE i WL H
AOIER]) ERIEREERGE - RIE PR DR =S 5 B 16 B, AR{TERAEPH
REEMEST ‘AR MARKEM; 9350 1Z7T..

B 4: BASHRENEEE T

T R b R A

D BIARAE & AW B

DAL TLRART

Mﬁﬂm&ﬁmﬁﬂ&' “gg;ﬁgg@&@;“

CEk OB AR - | EHE, AT

WA St
'ﬁéﬂﬁﬁﬁLﬁmm S0 B A ak AR
S \Q.::i_%ﬁiwﬁa_.
RS i 1L A 5K i 4 3 3h SAT I T A
LB GRS S ks AT A AR B T

TE AT AR AT, SEH® AR IR A, WAV, FRE AT AR ) Ao AT BT PR

B

HEEEENATAD |
VTR, PHTAR
VAR T R, EITHE

b A SRR T 7 K

M FHAE LR
ST B AR B3R G ARG SHGE AT, Bien Fo= R AT, MR A R AL, ML R SRR E

F R & EETHUREL MAEE: R REEE, £ | ZARHLEIE wi”
FIAAL, ST LR, AR
BB MR AR S AR, 4 B R AR R4 AT VL dE IR ALEY WAL e EBRTE L Poghiy ¥, A adak ek

HARRRAHEARRITE | g oo AR

AT RLFRREHABEN | D THORL: TS

ARk A i B A Al A

Pk B AR LR G, i s

A f Al Ao AL A o 3 4R B N R A 4 By o = B Ao e o B K
iﬁk?ﬁ?ﬁ*m‘ﬁﬁﬁ“ SR DAL AT KA, R
o i H &Y R A R S A R A, B AL AL 4

B4R TR AL AR o3RS HOF 3A A, PR
2%11:*#&##5&%%%?#3%% i S B CEUE S RS
2k B

A0 E ) IT A S M R et 8
£ it %

BRSRR: PERERN, RWE, MG, KRIESH R

5 A 17 HE, €U ELSBRBKHEMRT, LIRS (XFH—SRIEHH A=~ BihE
PIEHERRE S I E SRR TRAER ), B3 @SSt B iETE . BEmELH
EHETEFEEARETEAR, 2 EMZEBNSRARITN KARIER, BXBIRERI

BHYIHRIEX Z [FRIE SR EM B R FRA 12



» .
AR | f7AL R ES 9% ESE{E}E#

BRREBNL, HRTIFEH, FREFDA.

HHEENGERERICLERBEIEER, RREGNMESRZ ‘O88° MB, MFEER
HEFHSINENIE, EEREXEHMARINE, ILRRENEE, FEfFS ‘A887
MIMB&HNE. ‘AR5 BETIE TERPR, AERTHNKEMEHZHER . Hh
ENFIERMBIFEE, FERGSIHENAN ‘BB8", FHEFUSIRENZSIEEY, Hah
RRRR, FEARAREENS . S5, BHENHIZEASRAEMERSREME, GERINRE
WERSNME. BN, EELEMFEWMEHFRE A ATNEE.

BTAK, BBENG 1) BOBIRN “REf”, #ABNSESSNEEREHESMIEINAREE
MEREOEIR; 2) BRERES ‘EmMER" 18R, TRit5aREREERRIEY BXG
MO TTREEMRA—; 3) BE “WMB” 5 “hlr” R, =7 RESRMIAREEREWES
BROMRE; 4) BMR “IEE7. R ‘B WME, B=EY X, BERERKRT ‘R BE£ES
THASNBERRE. ‘B8R WTFARRENRME SIS ERTERTHENEEERNES,
BR ‘R MR, BERET ATt IR REE & ERRENBRAERE T —E
AR

BEVRIERIEXZ ERERIRE IR HA 13



Yo 5
)
g AINES

AR | f7AL R ES

1.2. {7 iRIRZ e R

1.21. XiFUSRE. EPEYENAT

B SEIRIEE: 2023 £, M A R 128 RER LHECEWREL-0.99%, 1I3E4%FE
Etb-11.19%, 40 X H RER EECEREL-17.13%, If%FEREL-39.71%. EF, FiEk
IF, BEFERNESFT T FHMFF LAl aiE. 1) RE. BrswO. LEE., fEEs
BRE; 2) HAES: #RRM. BFEMr=. pedll, KISH . BRE. BFRESHRSE; 3) 3
Bt SEPE. XBEEF,

5: A&H & EriE® 2023 Fll—15E

AR&

20234

20234%

N 8 AR : YOY |Ja&%A|  YOY N8 LA g YOY |Ja&4A]|  YOY

o 4k 3.8% -2.0% LB 2,274.8 21.1% 11. 7%
wA %R [1,218.6 [8,468.9  23.4% -34.2% wEHSARE 1,731.5 [2,023.1  12.2% 10. 1%
7 #HA 910.5 [4,657.4  -7.6% —46. 2% EHER | 933.9 -27. 8% -47. 3%
famsxen o450 [4,750.1  -4.4% 48. 2% A%~ | 2335 [803.5 10. 8% -19. 4%
R 398.9 | 106.7 -9. 3% 0. 8% 2 AR S 6 [lazs.2 2.9% -85. 0%
#wrmsy | 325.3 BE636ls  -8.3% 108. 6% A 4 Ak 5 [ 150.7 10. 1% 24. 0%
ki FHAt 282.3 20.3 6. 2% 15. 3% B3 2 H|319.5 3. 0% 13.1%
gaedsnr | 276.9 18,6031 -17.3% -1046.1% ¥ o | 1307 3. 0% 5. 4%
EiENE#& 266.9 | 70.5 17.5% 5.1% 2R 7 0.0 -100. 0%
R AERL 257.4  [1,191.7 3.2% ; —-47.1% 2 IR % 8 [ 174.1 17.1% 10. 6%
S ARIRA 226.7 | 557.4 | —27.4% %9 -40. 5% aalbE | 123.4 [MGetls | 58.8% —71. 2%
girem | 284.4 [ 704.4 69.7% 2513 -32. 4% dEe% | 1066 E725.6  -12.9% —447. 6%
ez 187.2 | 172.1 33.4% 143 -12. 2% BITIR 4 54.2 | 28.1 41. 5% 19. 6%
enwgEm [ 187.4 [ 981.3  -18.4%  8l9 -85.5% A EMS | 50.0 [ 1545 0. 4% -74.9%
waes | 1841 | 131.9 Séiﬁé [230800%" rermemn 510 E71s6 -31. 2%
gmsy | 202.0 [ 721.4 21.9% 184 -28. 7% E W 44.3  []362.5 1. 6% 28. 1%
bHER | 132.2 36.6 —22.9% 136 -15.3% KA AERS | 350 | 65.4 4.2% -9. 5%
Fakhd | 119.7 9.6 -16.7%  1i5 -64. 3% BRER 43.2 [an.7 13.1% 4.8%
AR 118.8 | 65.9 30. 3% 18IJ 2 14.9% & FRER 37.3  [434.2 -19. 7% -7.9%
fEas 1314 | 156.3 20. 0% 714 24. 0% (X 34.0 [1229.2  -27.0% ~750. 7%
K BLI 118.7 | 367.8 7.1%  -1b7  -49.2%  AMBUR%E | 301 | 54.3 4.8% 5.1%
SRR A 110.2 5.3 16.3% -245  -263.2%  wiHER 43.4  [hes.7 0. 8% 32. 4%
1% b 11.8 | 114.2 -37. 4% -8.2% LEIEPN 21.5 0.0 -100. 0%
K 4 103.8 | 117.0 58. 9% 30. 2% % 4R H 47.5 [599.8 -5.2% | =210. -2.2%
4 af 93.6 | 125.7 | -38.7% -329.9% @R EF 18.9 2.5 [=g6.0% | -4 -26. 2%
WK 92.2 | 203.6  —17.1% -160.3%  EAFL 20.6 | 26.4 3. 4% 2. 2%
AL A 85.8 45.8 567.4% A&%AFEM 185 [ 162.1 19. 6% 102. 7%
R 84.7 | 223.3 57. 8% -43.3% fERERER . 11.8 0.0 N N
3V ¥ 80.0 [ 589.6 85. 4% -102.4% AR S 8.7 | 13.2 26. 1% 13. 4%
sFmy | 751 | 4776 -0. 3% 4 [ 1275.1% v 9.1 Féee.4 [eran
b 63.5 10.2 -19.1% 8 -327.0% fEkwER | 12.5 [261.6 3. 0% 52. 6%
*ST 4 A 87.6 [ 632.4 15. 3% .3 -59.2% wRHEMER 8.0 [211.0 -21.2%
EEER 58.3 | 98.6 87. 8% 3 5. 2% AR AR 2 6.2 | 24.8 -5.1% -5. 6%
o & A 56.1 | 78.1 -27.1% {0 -34.8% wmRFEEE 6.9 [2124  -13.9% -54. 6%
SRR LA 54.8 28.1 -24. 0% 0 -291.3% +HER 10.0 [279.2 | 48.6% | 21. 6%
Jb AR 52 b 53.6 | 157.5 21.3% i7 -104.3% AH@AEERS 4.6 3.5 -9.8% -9.8%
LR EA 50.9 | 359.1 12. 4% 50. 3 -480. 8% BR R 4.4 | 15.6 -4. 2% -2. 0%
HKEHRE 62.4 | 120.9 3. 6% 8.5 177. 2% g3 4.2 | 13.1 -14. 7% -8. 5%
POLE Ve 48.4 | 86.0 0/3 -33.9% i Tk 32 | 17.3 0. 5% 4.1%
EEMRY | 43.4 | 55.1 0.7 -34. 9% iz P E 3.4  [laas 1 | anam -47. 3%
BTRIRIE 45.0 | 79.0 96. 2% 202 -34. 4% HAF 41 | 15.3 15. 8% -26. 6%
WA 42.4 33.7 -15. 2% 3.0 -13.9% ERHE 3.7 [3s7.8 | 49.7% -34. 2%
RAEE 37.9 43.9 -21.2% %%'0 [5354205% ks 3.1 | 17,9 0. 5% -581. 9%
ST 21.4 | 684.9 16.0%  -52.9  —42.3% b 3.2 1928  -20.2% -56. 8%
STH#7%, 16.1 | 55.5 -3.5%  490.0 98.5% B AL 3.3 | 44.7 -11. 8% -68. 2%
[ 41 % 21.5 8.2 =&Y 15 -72. 7% e E 3.3 [la245.9 9. 7% -685. 7%
F R 27.9 | 115.3 9. 2% -39  -213.9%  HIzEH 1.2 9.2 0. 4% -694. 5%
A K IE 24.7 31.3 20. 4% 116 -13. 8% HAE 0.0 0.0 - -

BRIR: Wind, KXUESHHZS T
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TF SECURITIES

1.2.2. XFHEBRMY, TAREARNAT

B HERIFE: 2024 Fr14 B, BRBEL2ORHESHRITELILIE-46.6%, H Toplo,
11-30. 31-50 HDBIEITELL-38.8%. -57.2%. -49.6%. -42.3%, LEEEIMEF, Rk
= B, HERITELEIBRT 45%, B SRHRR 2023 R ERAMTHREWERE: 1)
it REIRRE. st HEE . KAuRisle. RRIBWVS; 2) AEE: BREF. KT
SH. WEERASE; 3) EERE: FHE. (CESH. FEBT. 2. XEEEAS.

6: 2024 fF 4 BEtEEEHEE—IK

>3 b #ELH (£4: L) #e | ($42: 7F) HELBHL
° LAM SARK FkEA FwES RARK| YAM LARK FEA FwES iRk | 2022485 202345 FRESH

B L 331 -20. 6% 22. 6% 960 -38.3% 186 9.9% 13. 2% 559 -35. 0% 5 "~ 4 A
P 218 -36.1% | “47.1% | 820 30.3% 78 | a67% PEGE o -34.8% 6 > 6 A 2
7 A 200 -38. 7% -18. 4% 780 -41. 5% 135 -33.7%  -22.6% 526 -36.1% 3 » 2 ¥ 3
439 R 3 213 -35. 5% -29.1% 720 -35. 7% 86 -40. 6%  -31.6% 310 -37.3% 9 N 8 A 4
BEso | 18 | 51.1% | -2.8% 588 —46.7% 66 -19.5% 251 -47. 2% 0 A 7 A s
P 153 -24. 7% -29. 0% 525 —24. 4% 59 -1.7% 9.2% 161 -30. 4% 19 P~ 13 A 6
ER B 96 —43. 8% 411 ~34. 7% 44 -34.4%  -31.2% 189 -36. 8% 31 ho21 A7
RILER 93 -9. 2% 356 -41. 4% 19 —27.7% 85 -38. 9% 27 N 2 A 8
A#ER 87 21.6% 324 | 51.9% 58 28.7%  -21.1% 227 -42. 2% "o A 10 A 9
A 83 -35. 2% -27. 2% 300 —46. 7% 19 97 -40. 4% 45 M 37 A 10
FEER 65 241 33 -3.5% 128 15 2 15 A 1N
e Kty 36 240 13 81 34 32 A o12
A3kt H 62 230 45 -36. 3% 41.1% 135 13 N 11 W 13
HBAERE 49 226 61 ~11. 4% 280 1 2> 1 ¥ 14
AR ) P 126 225 -39. 7% 94 193 -32.2% 4 A 3 ¥ 15
W+ B sk 69 199 -45. 2% 7 65. 2% 162 -16.1% 32 26 A 16
AL 47 -11. 6% -14. 0% 187 -47. 5% 49 -38.1% -6.3% 179 -42.1% 7 v o9 ¥ 17
FRA)E A 57 -10. 9% -8.1% 165 -41.1% 19 —26.5% 27.3% 53 62 M 60 AN 18
Lz 38 -10. 3% 157 —46. 0% 52 -40. 5% -5. 4% 210 -36. 2% 12 v 16 ¥ 19
PEEE 39 -2.8% 140 - 2 e an.8% 106 -46.2% 1“2 14 ¥ 20
£RE L 32 -22.8% 136 27 -24.9%  -22.5% 113 -49.8% 33 M 28 A& 2
KBRS 35 —431%  -30.2% 117 341% 11 | 49.5% -6.2% 37 -43.0% 51 W 56 A 2
PRAERE 3B m [ =saon | 20 36.7%  4.8% 58 ~44.3% 9 A a4 A 23
#RER 26 109 -45. 3% 20 -39.8%  -33.2% 83 -36. 9% 8 v 12 v 24
PRER 2 107 [eeoon | 7 RN a4 %6 I T VIR 0
-2 X 40 99 -44. 8% 14 -25. 4% 53. 3% 32 -23. 0% 170 N 64 M 26
BKAER 18 98 9 47 —46. 7% 73 M~ 59 A 27
FEE X 26 95 33 100 2 v 5 ¥ 28
o A 27 -41.8% -25.7% 95 14 -40. 3% -7.2% 49 57 o7 A 29
A 21 -25.3% 94 9 43.5% -20. 5% 40 41 M 38 AN 30
FaF 26 59. 3% 87 12 R s6. 6% 36 8 M 74 A 3
RN Ve 30 -2.0% 60.1% 77 -32. 5% 14 -8. 8% 14. 4% 39 -27. 0% 170 M 88 A 32
wFEER 29 7 O 3o 28.5%  24.6% 75 -47. 7% 3 A 29 ¥ 33
bR 17 65 0 0 152 N 140 A 34
PHEN 17 64 - 14 -15.0% 54 17 2 17 ¥ 35
prE il 13 64 7 -28. 2% 35 60 M 53 A 36
48 B 18 -18. 8% 82. 8% 63 -42. 5% 10 -36. 0% 28 -41. 6% 46 v 54 A 37
EC U ST 7.06 | —26.8% 63 | -53.8% 10 9. 8% 38 ~45. 2% 66 A 57 A 38
YRS 18 38.9% 62 -46.9% 9 -21. 6% 49.2% 34 -21. 4% 120 ¥ o124 A 39
e 16 -6.3% 60 [Leash | 11 -6.7% 4 [SE5MT 4 ¥ 50 A 4
P i 22 —26. 9% 25.3% 60 —44. 1% 13 -28. 3% 25. 2% 33 —42. 0% 63 oot A oM
B 17 -7.7% 59 -38. 7% 9 -12. 2% 32 -40. 3% 79 AT D)
A B s 12 59 -49.3% 7 32 -47. 2% 39 2 39 ¥ 43
TOP3 749 -30. 9% -19. 2% 2560 -37. 0% 399 -23.2%  —27.5% 1476 -35. 4%
TOP10 1660 —37.8% -21. 6% 5784 -38. 8% 750 -31.7%  —26.3% 2796 -37. 6%
Top11-30 [T 8.0% 3069 | 6L.2% 622 5.8% 2122
TOP31-50 367 -1.3% 1224 -49. 6% 188 -7.9% 646 -48. 3%
TOP51-100 (YY) —24. 3% 4.3% 1276 -42.3% 251 -25. 0% 4.7% 800 -45.1%
CE L 3317 —43. 7% -13.5% 11352 —46. 6% 1810 —39.2%  -11.7% 6363 -47.3%

BRER: RUE, =ik, KKIESH R

BSWIRIEX 2 JFRE SR E IR R HA 15
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R BERATY

TF SECURITIES

'
1 ADPAUESS

1.2.3. XF PB. PSfE, fHEEMUHSHNAT

1) ARRIRES: BT PB fEiRIE1E: 2= 2024 £5 5 17 A, 48 KX ARES EHBEEFH PB (LF)
58079 1.09X, 1Y PB 157§ 17.39, Hrh, PB {&F 0.5 ( SIAR(EM ) RO F R W EE, 1)
EERE: FH A, SHER. RS, BEETSE; 2) AER. SRES. RERBE,
PB AF 0.5 {&F 1.0 (k&M ) M= FAEWEE. 1) 2. FHLES; 2) WHEE: B%
B, WEER. dthRstlk, RiRSE,

7: ARRLHERPB. PS ROMEIER

PB £ 4 PS 5
-
& PS
6.03

601186.SH FE4&#E 1,222.2 0.4 3.68 0.4 0.1 22.61 0.56

600048. SH 4241 i}% 1,340.7  0.69 3.30 0.49 0.39 4.97 0.28
000002.52 ZAA  1,073.8  0.43 - 3.90 0. 31 0.23 - 2.84 0.17
001979.52 48w 1,082.9 1.05  9.29  3.17 0.70 0.59 = 8.68 3.77 0.39
600663.SH  FE" 4933 212 28.73 1152 1.47 462 348 2175 2.64
600153.SH AMH 3440  0.60 | 5.25 414 0. 50 0.05  14.16 0. 60 0.03
600895.SH & 294.4  2.34 4461 8.0 1.23  14.53 | 43.32 41.52 3.58
600848.SH _LiEls#%  285.0  1.52 105.91  1.30 404 2248 36.48 1.95
600606.SH 4Esbizf  305.0  0.38 - 163.70  0.25 0.08 | 499  2690.06  0.05
601155.SH  #iddem:  280.6  0.46 673 7.79 0.30 0.24 | 687 3.63 0.15
000069.SZ ffFRA 2476 0.42 | 2.78 | 411 0.33 0.44 | 4.85 14.95 0.28
002244.87 EiITEE 3127 1.21 3693  6.26 0. 64 0.44 | 7.97 8.33 0.30
600208.SH #f#iF = 197.4  0.47 5. 61 0.38 1.15 9.27 1.05
600383.SH 4WEE 2063  0.32 - 2. 44 0.22 0. 21 - 3.50 0.14
600675.SH hiEfdk 2024 1.38  27.58  5.60 0.99 153 30,62  10.85 0. 71
600325.SH ‘e KMAH 2221 0.99  32.97  3.14 0. 65 0.31  18.38 4.31 0. 21
600639.SH A4  141.2 099 | 552 504 0.74 214 33.49  19.46 1.86
601512.SH FAFEE  137.3  0.93  13.99  2.37 0.74 3.75 | 53.43 6.93 2.18
600641.SH 7k 1245  1.46  23.68  5.30 1.01 12.91 40. 46 1.68
000029.SZ EEAA 127.7  3.46 | 59.78  8.65 1.65  24.05 - 24.05 1.71
000031.52  AHBisk  130.7  0.95  18.52  7.11 0.67 0.36 1216 18.34 0.25
600657.SH f3ikd  119.5  0.49  12.37  3.69 0.36 1.05 | 58.08 6.18 0. 34
600094.SH k4 1146 092  30.41  9.95 0.48 0.98 2685  2466.34  0.50
000402.52  4kfy 1022 0.29 | 248 | 1.93 0.23 0. 81 6. 68 5.19 0.43
600266.SH HiEZE 101.5  0.51  15.04  3.37 0.37 0.50  14.25 5.29 0. 31
600223.SH A&ssik  88.2 217 23.24 2567 1.1 1.93 - 4.83 0.35
000517.52 %% 933  1.04 1468  10.09  0.70 0. 42 5437.46  0.34
600604.SH FALFAT 824  1.30 | 8.24 | 3.32 0.9 8.07  31.08  256.08  2.65
002146.S7 %A KK 87.8  0.37 1405 519 0.19 0.15 7.85 0.11
600376.SH HFMA 825  0.48  10.24  3.18 0.29 0.17 - 4.87 0.12
000656.SZ *ST 44+  86.0  3.65 | 86.98 |  9.45 0.24 0.14  8.54  26741.89  0.06
601588.SH LR 657 052  7.86 289 0. 42 0.42  17.63 5.09 0.28
600748.SH L5 KK 627  0.63 | 5.46 650 0. 50 0.64 | 7.77 7.89 0. 51
600736.SH #M&EH  59.3  0.80  17.55  4.39 0. 60 0.76  24.08 5.84 0. 42
000006.SZ E#ELA  58.3  0.84 1445  6.05 0. 60 2,07 3211 11.27 1.26
600340.SH ‘£ E*4% 560  1.03 1588  16.87  0.33 0.16 | 225 | 8.7 0.10
000560.57 #EAKE  68.8 072  16.26  6.03 0.33 0.57  17.50  14.02 0.29
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FAIBE | 5 RETIR - ' TN

600708.SH Bk &= 52.4 0.48 12.87 6.42 0.37 0. 61 46. 30 4.34 0.17
000926.SZ  #& Z x4y 46.1 0.38 14.89 2.29 0.29 0.84 53. 38 2.76 0.22
002208.SZ &k i 49.5 0.76 - 6. 31 0.55 0.63 - 9.38 0.48
002285.SZ  HEKAT 46. 6 1.55 11.90 19.24 1.01 1.38 31.57 156.71 0.76
600622.SH A KEX 39.7 0. 81 22.56 4.45 0.48 0. 91 10. 09 8.46 0.56
000961.SZ ST ¥ & 21.4 0.25 4. 64 0.23 0.03 4.94 0.03
600823. SH ~ *ST # 7%, 16.1 0.15 3.19 0.16 0.29 40. 61 0.29
002377. SZ £l & # 21.8 4.18 9.51 0.55 2.65 16.89 0.48
600665. SH RH R 30.7 0.80 20. 30 4.10 0.44 0.27 9.26 3. 51 0.18
002968. SZ # K E 27.1 2.22 6.49 10. 69 1.38 0.87 6.03 7.44 0. 61
300295.8Z2 =& FH 23.4 1.90 27.15 23.42 0.96 19.48 - 40. 01 3.9

BEPRIR: Wind, RXUESHHZFT

Bid PSIERIGIE: BE 2024 5 B 17 H, 48 R A RER MBI PS(LYR JEH 2.45X,
13 PS Ul 24.65. Hp, PS/VF 0.5 (IBREM ) KRBV EE: 1) RE: RRIER
BB 4T AL KIS 2) S EE: £RRE. BFRE . XWRE. 3) EERE: EIH
B. BRA. &R, FiizRE.

2) HERIRES . BT PB IEkRISIE. BZE 2024 5 B 17 H, 48 R H RES FHREMFH PB (LF)
=509 0.54X, FiY PB 9(#g 14.37, Hebh RHKRHE PB &TF 1 (Sifffh ) B=FREWEIE.,
HiEEM, PERBIMNERE. FELSXK. BEMT. RHER. EHPES.

8: HELREE PB. PS ROIEIER

Bé}{u- K ia & | K\ R PS%‘&- Kia & | XiAx
K E AR pd PB (LF

2007. H iR 135.7 0.0 2.84

3333. HK LEEERN 21.5 0.00 6.30 0.07 0. 01 15. 24 0.01
1918. HK AR A P 155. 3 0.23 11.25 6. 80 0.07 0.09 10.73 4.35 0.04
0688.HK P E#ES XK 1,808.1  0.44 4. 80 3.74 0.29 0. 81 7.48 7.50 0.54
1109. HK 438 F M 2,342.5  0.82 5.99 2.44 0.56 0.84 3.91 9.59 0.57
0960. HK R E R 1,035.4  0.62 4.80 8.77 0.33 0.52 10. 09 8.97 0.19
0813. HK #RER 50. 1 0. 31 17.04 2.20 0.05 0.08 5.48 6.50 0.02
0884.HK  faiEdzpz 4 A 56. 2 0.25 13. 43 2.87 0.08 0. 07 7.80 2.18 0.03
3900. HK IR P 232.9 0.58 37.78 2.02 0.32 0.16 7.18 2.56 0.09
2777. HK g 49.9 0.13 16.59  109.58  0.05 0.12 13.99 2.52 0.04
6158. HK ER M 4.2 -0.10 - 2.52 0.05 0. 01 3.28 1.49 0. 00
0817. HK +E A, 121.5 0.28 5.26 1.76 0.15 0.15 4.72 6.50 0.08
3301. HK ARIZ W 3.8 1.37 3.14 0.04 0. 01 - 1. 64 0. 00
3377. HK TR R 48.0 0. 62 2.23 0.06 0. 09 8. 48 6.00 0.04
3383.HK  HEFER 46.4 0.15 9. 60 2.84 0.06 0.10 5.94 4.01 0.04
3380. HK #AE A 47.2 0.17 16. 38 2.89 0.04 0. 09 9.46 2.99 0.02
1638.HK kL E R 14.1 3. 64 0.09 0.05 4.35 4.1 0.02
3883. HK +E LR 10.0 2.36 0.12 0.03 4.18 5.36 0. 01
0832. HK =R 4.5 1.40 0.13 0.02 7.70 1.59 0. 01
2868. HK HAE b 0.0 1.39 0.21 0.00 1.22 0.18
1813.HK  &FAEHEH 20.5 0.15 13.28 1.77 0.05 0. 11 9.54 0.04
0627. HK 8% B R 17.8 -1.59 157.56  0.03 6.39 71. 61 0. 00
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1233.HK B Ha=0% 8.6 1.23 87.45 2.01 0.05 0.04 7. 60 1.56 0.01
0123. HK AT 258.0 0.42 15.29 1.41 0.23 0.29 2.54 3.91 0.16
2048. HK 5 > e IR 3.3 -0.05 0. 00 64.08 0.14 0.07 8. 05 3.90 0.02
0733. HK LEHEE 4.9 0.30 6.90 3.08 0.17 0.37 32.83 2.03 0.08
6098. HK ZH AR S 228.0 0.57 9.07 28.80 0.36 0.48 6. 80 18.86 0.31
2669. HK g4 198.9 4.37 1.99 19.89 2.93 1.38 4.98 5.51 0.91
1778. HK FAEE 4.5 0.10 4.19 24.43 0.05 0.27 16.99 26.17 0.14
1755. HK IR BLIR 5 31.6 0.99 7.73 23.84 0. 61 0.53 8.17 10.97 0.33
2869. HK SRR 5 1583.3 1.88 14.29 52. 69 0.96 0.80 12.22 4. 66 0.44
3319. HK M4 FIRS 56.2 0.40 8.25 12.11 0.25 0.33 7.54 12.93 0.21
2168. HK £k £ %F 3.4 0.36 27.52 7.88 0.10 0.17 17. 46 4.21 0.07
1995. HK  KIAAFR % 39.4 0.73 12. 41 20. 41 0.35 0.54 12.41 19.51 0.26
1966. HK TR E RER 9.0 0.08 5. 63 5.16 0.03 0.04 4.01 22.01 0.02
1238. HK R R 38.1 0.09 8.34 3.97 0.05 0.15 10. 99 5.87 0.05
2768. HK R EFRER 11.8 0. 05 8.49 5. 46 0.03 0. 05 8.49 7.32 0.04
2019. HK etz 4.1 0.08 12.14 3. 66 0.02 0. 01 10. 66 1.01 0.01
3662. HK WA R 5.3 0.44 13.22 30. 47 0.25 0. 31 14.56 9.04 0.16
3316. HK RILIR S 55.4 3.37 16. 04 10. 68 2.53 1.79 8.10 8.75 1.44
2772. HK R 10.2 0.13 21.90 7.72 0.06 0. 01 2. 60 0. 66 0.01
6093. HK Fer iR JIR 5 8.7 1.13 1.05 9.94 1.09 0. 60 1.05 6.06 0.58
1538. HK R E R 3.4 0.32 11. 61 74.20 0.23 0.18 14. 49 3.49 0.10
3686. HK  #7#a 4 EIR % 4.5 0.58 0. 81 6.33 0.55 1.18 32.43 2.50 0.79
1417. HK TP E 1.4 0. 63 17.78 184.27 0.41 0.14 2.22 3.17 0.10
6049. HK BRA A Ak 207.8 2.16 15. 71 42.29 1.43 1.25 15. 34 8.03 0.83
9928. HK B AR 2 7.0 0.47 36.23 39.19 0.16 0.26 33.27 10.85 0.10
9909. HK ERF L 21.9 0. 65 15.23 21.45 0.42 0.75 16.90 10.24 0.49

BRSRIR: Wind. KKIESHZET

BT PSISkRIEL  8i= 2024 F£5 B 17 H,48 R H IRE S ETHE1FY PS(LYR fEZ#09 2.45X,
14 PS 3% 24.65, Heb kSR PS{EF 0.5( SRERIR G U= A& DV EIE . M5 s,
FighE. FELERE.

BRW, PREEREBERALFGE, MitSHRRGEESTRRHEEE N, RBNHE88EE
PR ENFRENW LGSR, TEIH BIEITIRaSaEMEL. HEM, BUTKERIRTFER
HEMEENRFEE, MBS RBRERD, TIMHENNEHZRERS, FRIEEFFT
WAELIRE. 8 24 THESESTHER, HEREBEEH—SWE, RETRTBHERS
BIf. EXEILBREREIEANANTRAR. BERAL, SR SEFHEBRNEAA I RRTT
1BROFFEEIKE] .

EREE, #NERXE:

1) RERMARIEERE: HER. SEPE. BIEE. BR A%, 2) MTERM R .

BREMRSEH. MFE. HERRE. SIEEHE. BIRERS . 3) kRt . BEk0. RARRE.

TEBINRES; 4) AREN: UK. REHR.
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2. M. tIHRL ESE, SEEEEMERREmET
2.1. T RBERE, NFHEREMLATRSRDRETRIES

&R B F AR KA MO RS T i 2 @ 1 WA B R e is R KR K2R
PUHERA X AD NEHEMNZERM, —EEEREENN LFARKER, BHEEF
BEAKBMFER, EAFRBRIEEETRRHETIMN, EEHEEFREFER
K, Bt ERKKEREZ A, MTER, ®WEREBEERRTIZNTTRE
RIFAGIG R, EUBIRRT AEBRIN KKK . Bt HIEENKEE, AR
RIWIIRTR AU A KERIIANK, LB X BERIA RIE UM LI, HEE M FFRED
WgER BIEF=AL 5SS, MR IKEOR RIBSER, JRMNARSHEEARSMWAL. RHIRR
7. BEAE. RS, NNKIKREESRMNEF-ILERE, Srlitelse. =
AT 50%, =R M. JUCKRD . BRI . FEARIEE 40-50%208), S8R NMER XS

B AR ISR K ST
9: FIHIHKRR + R SR 8T 10; RIKIREUR: ROK i R ahE T
(o) —8— 2019 2020 = 2021
120 - ®2019 12020 ®W2021 ®W2022 W2023 80% 1
e 2022 =t 2023
100 1
60% A
80
60 1 40% -
40 -
20%
20
O-{Hﬁmgﬁ@hmﬂﬁ%nn\nw 0% {H'NIQIEI-K.I@I Iﬂﬂlf\l%l.\ml IQ-H‘
R L & >\ B 8 R R E o\ SN
WM ERE o EREHSZ M WM EE X REN S X
REQLNENS =8 1B = @ESLHENS=2HEs
= W K E e ik K H & X = & K #® A ik & H & 2

BERIR: Wind, RIKUESHHZ T

11: 2019-2023 FEARERAHRESM

BRIRIR: Wind. RKIXVESHZRFT

EE=FERRMEREEREMELRESE, BATMIHREESSN, BREXFEN
TMNERRLHR. SHERAKEEERN, BORNEHIEENK, SBULRTRIR K
MR ARERIANK, WFBmERSTE, SE=FRKE, FHOWIL. =BK. BRR

&, ®fkty. WEelge. REERIHRT B 10 ZRERAREIRKS, NEE=FEA

RERE £8/23 FARMU KRN ZRAOLLOIRE, REZER. RIBWT. SRREESHE

90%LAE, BERAMIT. =& . RURRHDES LUABAZ 40%,0
12: 2021-2023 FERFEIRKSE S 23 AR EELL

B
e )
9 - m2019 72020 ®2021 ®=2022 m2023 120% - B E = ERRERE S 23FE ML B
8 100% A
7
6 80% -
5
4 60% -
3
N 40% A
1 20% A
0
HEEEETERHE R RRE R 0% 1
M # X B Rk XX KEHT X H 4 - < m g
SECRERVREENLZS EERRERR RN}
N N - ‘fk =l R o ~ “ = = =
™ h Esk £ & E kB A Z &
BESRIR: Wind. RKIESHRZ BT BRERR: Wind. XXIESHE B
BSMEEEN 2 FRE R EFIRERR 19
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13: 2019-2023 FEEHMETFRHRTEME TR

THEFPOREHNEERRAEEEM QAR LK . BEREM R KR
REDBHNASRERENER, RIIALEAS NN+ RINE RETREIUERR
ATEHRAERER, SE=FEHRNERERERSHLIFERS WL (BiE5312),
e (B 2312), =M. SEIs. Welse. RIRRMHIYAE 10-2012218, AH
SHTIRBLLERFRE, WEelgE. JUSRME LA, KAWL SEED . RHRRMD X
50% L, SiRBREETAELKMESERE. 4 B 30 BFHFREHABIERSN, =#EF
‘GEMRBUEERT", BiRnE X IREBNFEEFX—ZOER, BRTFEER
FREERNE, BIVAATESFOFRRTSE 2N aT, FFSsiREDRAR
RIHIREIHR RS HBEEM L. — R NSRBI RR REFENPANEL, 54
WETRHBSE FRSS, HEXFIBNAF RN EL Ekk, BEifERE2MmR; — 2%
AIHPREITHR RS Nh, EREREERZPE, WEEXECWAESRRAR, e
i3 B9 BR I R SR

14; FE=FIESHRIALLE

e )
30 A
20 A
10 -

0 -
(10) 1
(20) 1
(30) 1
(40) 1
(%0) -

®2019

Bl =)

gehRm
73R4T

HE2

2020 =2021 =2022 m2023

%)

G

350% 1

300%

250% A

200% -

150% A

100% -

50% A
SEHNRZR S T e e B e Rl A =B e @
AEEElozs o HEEfEEcspug L
I =2 H B RESLCHRNS =8 HE S
A EREBEAZH BEsReEd EhBEHZS

BEERIR: Wind, RXUESHHZ T

15: 2024 FEREMTIF A 500 SREEMKARHRIE 1058

BEBRIR: Wind, RXUESHHZ T

2.2. {55 mBERERRIET, BREFRL AT mEE

PREGEBRINIRE, BES ARBRYM IR, MIEEEE. RHE™
BRERES, HIVANBRERREHFENME"R, SREESmREETLENR
FrBEEEPARE AR, HEEEEMHNENREZNA, HATAHB iK
R TIRERSNE. B InZHEAR. £FEMGERE. FRRERRERSEZHE
AT, AUSEMFESENEOAEE, 2 m. Mg RBNGEER,

16: 2024 FEEMTIF A 500 BEIBAEHILVESRAR 1058

o M 4 AR R E R o M 4 AR L S
R WAL 20% L # 21%

Eali 15% ZHBAR 20%

4% b7 15% T+ 11%
L 10% 2 R/ T A 10%/10%
=R A/ T IF 9%/9% =EH/ Ewt/ AE 9%/9%/9%
TR BET 6% EBER/EEL 7%/ 7%
A& 5% EZ a2 6%

E/K 3% PPG % 41T % 3%

FIR 2% JtEr R 3%
/A EFAK 1%/ 1% A 2%

BSWIRIEX 2 JFRE SR E IR R HA
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TF SECURITIES

ARFE: KR EANT, RRIEFFR H FREIR: RRFEAKT, RNIEFRR A

17; 2024 FEREMFF A 500 IBEEE LR R 10 38 18: 2024 FREHFFF LDV 500 BENIEEEMUNAERME 1038

o B 4 YL S o B 4 o E R
BRH 27% 0 F 22%

Bsmw mmES
B EHAM 16% F 15%

CEE€Y s EME
E2 a2 10% i DU/R 10%

AR s #E s
Il % P 6%

B2 m zEER®
& 6% €S 4%

B R . - S
FRRE: RRFEART, RAGESFEF RMAR: RRTFEANT, RAERFEH

19: 24 FEEMFFFAEBI 500 iBE A=A A R 10 38 20: 2024 FRHF=FF AN 500 BEEHSMHNERAE 10 38

ﬁ%%ﬁz E‘n}#‘ﬁ‘%iﬁ ﬁ%%ﬁz R
21%
Gyproc 7 # 16%

5%

[& 3% GURO
KRR RRTEANE, RREEFEHF PR RE: RRTLART, RRIEAFEHF

23. _FRHERRNYE, CirBRENRE

“FEREEEFTHE, X CIREMERIRMSIE . 2023 FLUK, EHHRSERKRNE,
WER_FREERCIIBR TR, BNEHLERE, “FEAXKBNTHE, O
RERILCERERA . M 23 FIHEEZMATRANBERE, REE. tFHEM. F2
1 Clin A NBELIIRSLIMMZ A LB, REEE_F BB EmNEEN
ESEREIIRTT, FIIAN C imiEEEEMh KRBT RN EREER.

| 21: TEHHREMATE 24 F=FER\RIEE 22; +EAMURETG 55 B EXBERR FHEE

BB WIIRIEX 2 IFHIE B IREREHA 21
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40%

-40% 4
-50% -

B39
30% 1

20% A
10% A
0% -
-10% A
-20% A
-30% A

25%
11%

B

)
oY
# 5

fERRAD

REFE
et
REEFHE

4% 19% 1%

(7 F4£) s+ =1 T FREAASETR
1,000 A EEriE - 150%
800 , - 100%
600 - L 50%
[}
400 A Smnm ',,-o%
° 200 A [ - -50%
-40%
B H o N KR EREB 0 - -100%
K RgHIXREB
|5 = &8 28R s
I o O S A T =

BRIRIR: Wind. KXGESHT Fr

& 4: RETTIGAET

BRIRIR: Wind. KXGESHZ Fr

2.4, PREIBER/RBERLHE , AR BRBMATASHI L o KHAE K

BIIA NS UREFEBCRREH, MEHERBEEZRSARE, PKENXE, EMdUER
PTHERREEMETENEKIE D, BNt 2024/2025 FRETHFHNED B
4.08/4.68 51275, BFSUSMEHILAE 65hE A RIVANBEREHHEKRKTHA—
FEEEN"FEEEMRINS@E, I TEREMETRETEREXK, MEETH—S9H
FERREN_FEXZATTENEES K. 1) —FHREEBAE, SERAILEFEFL-
WTHEA ((23 FHEHEKE. EREMTE/EXAEME, FtEMEERBREN),
2023-07-10 ), AEEEME XK, M 24-25 FIBICE T/KFE o508 12.56/11.99 125; 2)
TEFEBEFEEFE, Mit24-25 FEEREER DB 12.63/13.74 {2F; 23 F_FEXRS
HERUA 5.71Z2F, SE=F-FEXZIERESILIRIX 13%, FAURIZ 24, 25 FFIEIR
SERF 13%, WINTRI 24/25 FZF BB EIRD B0 6.44/7.28 123F; 3) FARYE 20-23 &
REETHIHINE R WA ZE(SERNESE] 20-23 FEFKE(EBES SIBIRIL 17%, 23 F4
1173 7/F, FAIRIR 24/25 FFIGEEE S 10%, MIIRL 24/25 FBEFKEERES DA
1290/1419 Jo/FE K . Ex£2 M E 2024 FFREEE M A EKEIA R 4.08 F1Z27T, R ELIE K 7%,
2025 F1BIA R 4.68 T2, BLLIE 15%, 24/25 F—FEREEM EXR G BDREEME X
EEE 55519 60%/64% .

2020 2021 2022 2023 2024E 2025E
—FERERUT/K
LEBFREEBTER (125FX) 22.17 22.19 21.92 15.15 12.56 11.99
HEBREVEIREERE (JT/FK) 685 807 1,040 1,173 1,290 1,419
—FBRREZMHZME (1Z7T) 15,178 17,915 22,797 17,769 16,204 17,015
“FEBRREEMEKX
FESERR (12FX) 8.92 9.51 10.53 11.55 12.63 13.74
ZFERRPER (1Z2FHX) 3.92 3.60 3.96 5.70 6.44 7.28
REEMBIEREERE (7T/FXK) 685 807 1,040 1,173 1,290 1,419
“FBEREEMTHNE (127T) 8,793 10,585 15,068 20,231 24,604 29,828
REEMHIHME (1Z7T) 23,972 28,500 30,723 38,000 40,808 46,843

BRSKRIR: WSHRE. PHNE, RXIESHR R

ARFEBEREMRAFHRIE. KBIR. BREIR. AR, MRIRE. EIRE
FLR, HhE8—MITENY RESMERMEMER, Ma—70mE, S LERNIET
RS RS, N XMW EE A BUS SIS, BEIRREM et Wz , B IAESUETE,
FREMEFE, sHRM—AUBRRS 2RI TSH DB H— LK. B 2023 FLIK,
BB H—EMAMET KDE, MRS WL, =R, L. TTeleFERE
FIRRNER, BERENSINRERDEWS ZR. FADAN IR @ERALEE

BSWIRIEX 2 JFRE SR E IR R HA 22
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i‘ APUIES

£F, — L EARERENRER, BITENREHRBMRFRESN, 5—HEAF
FUWHNSNTEEEREBIEARFNREEH, BRTEEFHE, BAZFEMN . N5

RERE, BoADEEUBMENDE, BEHIAT BEEMIKHEL.

& 5: HEREMATMIST kS HisEinR

NG,

Y KR

Ttelse

=R

R RRAT

Bl if=L)

AENRE Bk, R Bk B . REFIR 6 KT mEaiEamhELS, *EHEE TER
ML ERRAITE R HUSERERS MENER, REREMT—RUNRRSR, BESER
WamHNRR— AU EIR S R

REBIIFHAFCHE, BRUAFPAPL, BRXRNATSR, FHFETRL. TE - miRSEER,

HE—HAERENRE R, TER VMR, FEATEIRTEITERIMERR . Pk, R, TR,
Wi REFHE. B, BIRSA—HNEeEM—ERRSE, AFEWIITEARE. 2K
B PER. BREF. 2. BKRE MRIR “BE—K FERIND EERSOERFEFERRG R,

AEREEAREKBRREUEER ROV E W R R, SE KBkE &R, =&
mbmaER, EEmMAKRBEL, FEEERFHSER"mE, EIRE. Sl -RErRE,
BRhE. TEFY. RBBRE&ENRE, B, KIEF-nmElE, RERHARERRSEHR, =it
HEREMARREMRS, BETREMNIN. Rit. &7, 44, BIZEEEFeEaREE, HEEF
EZE2 LA NE

NEMBRA S IHFEIS RIS E, BiKITHE, 23 FHFKEE 1300 KRR, MRMHZIHA, PKRRE
AW NSEIE BRI . wRITH, A8 23 FERREEHRE, MRRE; BT, QEhEEH 7 E,
H—FRE “ABR" FimE, TETWRARSEN, BU—RFIRSEE, “AER+" WSLHE
BRIBER,

BRSRIR: BABFER. RVESH R

23: 2023 F=IENF M 24; 2023 FI I8~ REH

w3k @At
A b 4 A = g e AR SURA
B 5 KA AT
WA R u 5 KA
B g AT BIAEET
BR &iRAt s 3 fe
LE 30
BRERIE: Wind. RKUESHFAR AT BRERIE: Wind. RKUESHAZ AT

BSWIRIEX 2 JFRE SR E IR R HA
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25; 2023 RS- M

26: 2023 FFILFEEM T mEEE

2%

= 5 KB T EHR
B K iR G K B
LR S7x i u2WER
B TAZHT A
Ll & [ K TAZ
| )

BRSER: Wind, KKUESHE BT

27: EMATMEMEMNE 21 ELSREARIE (X 4.30)

BRSER: Wind, KKUESHE BT

2.5, FHAIX TR R EERM, PIKEIBFIERX

e B ™I, EMATRNEK 21 Fe/IgHNERAOR, &= 48308, &%
ITH 19 RER QB EIEBIE 50%A9IAE 13 K, HA Bin S HLESRIRLEW R "%
EAVERIBHEXE AR, M PE [HEDNMERE, RIOWIL. KSR BRREF 2024 F
PE BEAE 2021 FLIRM 106D EHAS, EHBE BRIWIFE~EEREFHER, B
HUFEEFMNCEEERSREREERAMBROER, BEENHHEOHIELRT
EIF, EHAEREERAEE, RPiHBRERA . HaftEXKFRENADEEEKX
NS . MERIDAAERENOA BHESET, E%E, —H|E, FIAAT
= P SR TRER R IR [T, AT SR MK SED BRAR sIE R ETHRE R Z/H
gEphl, 5—HE, BEEERSHE, RimEMmiR (K. BKR. BkF) &
AERHERRNHA, MBEMEKTIERA, mEHERNELATEEBNH—LYT
K&, MPKAE, FAVAASUESTITURNHEMERGER LRI, FinBEEM
FRREERAKRE , AR BRBAANTHETEEL o« KEEK, G LR, BfERBAE,
=R, SRS, Welse, KI5l

28: LRFEEMAT PEAESVE (= 4.30)

0% -
-10% A
-20% A
-30% A
-40% A
-50% A
-60% A
-70% A
-80% A
-90% A

-100% -

IREAR S

iz mel 515

TR E
RHRARAD
RITFIAT

ERH R

=R

100% 7
90% A
80% -
70% A
60% A
50% -
40% A
30% A
20% A
10% A

0% -

PRARNERRERESNE R ECS AN EL EERERE
ﬁ%ﬂﬂ&%%ﬁﬂﬂk%ﬂﬂ%ﬂﬂ‘ﬁ Bl e ERENEESSZ22R
REROEBLIEHE R RN rEZsfIENERRERIORPER 8 3
FEsJR@dSq « REHH Zeh®E = a8

BEERIR: Wind, RXUESHHZFT

BEERIR: Wind, RXUESHHZFT

BSWIRIEX 2 JFRE SR E IR R HA 24
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3.8 XiETFEFIHERNAENERLERSE
3.1.78H: BE. K ATDNMKROKEENE, BERIEETRE

R F=BER AT T B EF L # F THRNERERE . NERERE, XM
BEEZFAIEARAT oAERNKRT . EBREL. EREG=AEENRT, S5F4F5 5
XM AR AR BB R E] . PIRAITZET EAE]. FRIRAREQATUREMAE. NS
TROBE, B AR PRSI TERNOXEERS, BIRFHAFLIERIER
o= rm Al SRR EfEtR,  BEIEEE ST AR MUt BUR RE A ERDAREN, EmEAIANE
EEEEEM., - HESHIERRE, fSERENETEETNHT LRFRIFEK,
M EN BT W R E .

B 29: EEREFTTIGERE

BT BTN

Bkt By L B
4 i 4
4 B N[ EER h TSR
’—fgﬂﬁi?l: hE sk HER
m@%ﬁ PERE 7B
Biyrasien FETA SRR
N i EBET FF)5A
ol BEER
* hEﬁ, ;l/ SXEEVL N e
Rl gynie ZEET
2ESH B sper | B
Rt TR T SO
e s Bk 32 A3 43 BT A4
R = e
A hE R IR &y

N J o

BRERR: SARAE, FE (WHAESETHN “HhN " S0ERAR— LU RET MHRM), RXESH KT

ARt REBREOH, Bitt. KEWRHMEAE. slin@ERRIHAUENS575RTE
ZEBNARPEIRITREMLSN, TEEREZFRITEL. SMRRIHEE, BT R
M BRIFLE:

EFEBOE, Bk ERME: BRIRITELE AT SRERME, 2022 F£ET
Bigiril—HE 24726 4, BB NEEN S 5629.3 1278, BEEE-2.0%, E CS #Rig I+
KIRSZErE A0 36 R A IR E HHIE NI BN SECIE 10.7%,

Bk, XEHEE.: BR7TAEERRECTENIERIT RN, XEoEREITASE
iy X R E RSB &, 5180 2023 440 E PR Lraith KW N (5 EE =14 84%,
FENR I LR X I dHEEIA 89.8%, s &EH LS I SEE 67.2%.
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30: 2012-2022 FLETEZIHEWENKNRIEE 31; CSERRITRIRSHROETELER
s EVNEN (127T) YOY (%) —8— CSEERNIRITRIRS : THBEE(%)
7000 - 100% 12.00% 1
L 0,
6000 80% 11.50% -
5000 '\ r 60%
2000 ~ I l L ggfﬁ) 11.00% -
I 0 o 4
3000 o [ o 10.50%
2000 L _20% 10.00% £7 10.05%
1000 L 400
40% 9.50% -
L -60%
9.00% . : : .
2018 2019 2020 2021 2022

BEPRIR: Wind, RXUESHHZFT

BEPRIR: Wind, RXUESHHZFT

inie L. ULEWAH BHXERZFRELURSHEZRESHE, TIHREFERSEH.
FhiRAIRE TIAT RO N BE 2R, T AN FEERRZEFTEHE], RIBFEZFVNS
iR, 2023 K, 2EEELEMNERL B 1579 51 . B5ZFNFTEREEER
NE. SENHEBIAREZRRE. XERPNESERER RS IS THRES WEH %
EFrENREERNE .

RIEZTHRBEE, BEFEMREFTUEFE. FMIMTEMBANENMEE ST HE
HITNE, B ‘TR B/ERTUHFEERT MERLOTERSER, A “EllA
/BFRATI RGN R E RSB AIANTT 5. NERMUERE, 2016 FZRIRE
HEREFRAEE, 2016 FZEMNEEF .

MITEMH GRNBERE, 2023 F/\KBRREITEH X 46.8%, FEITEMSZEE
EEFMAN T EES 23 8pct, IRFARBESKAT S XER , B IEAHRES T WAT &
EEREEFTIWEBATT WA WNRIIFIE, BAREHE Jimiﬂﬂkm}iﬂ%tﬂﬂiﬁﬁz
IEREFHHIEES

32: BWORE/\KERRREHSEUE (5127) 33: FERTEACE) \ABRRETHEENS (FIZT)
e R, hE — chER chEgRE
m—ch m— — cEETS m— R
m— (R m— [ — cp@cpsae — hEE
m— m— chE — m— E{
8.0 1 SERFEKCRS (Hi) 23.06 5504 20000 5 BRI *B? &TFICR8 (FH) 16.8% 50%

21 5%
. 42.1% L 450,

15.000 35‘40/0:~‘,7.5w/u A L 405
33.4% H o

10.000 A 30 0%30.4%30. 1/ b
25.29%25. 5/ I 30%

F 25%

o0 . ™ I
mEB ...Im
0.000 F 15%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRIRIR: Wind, RKXIESHTFr

BRIRIR: Wind, RKXESHTFr

BREZFETIIS, BoBRREBAETRSNMTARISS, SEEEZHTH&~TIL
SELOE. NARNSE, PEZRAERS IO AAIRE, HETREPiEth = M
PR B b, WA, PEFEK. PEKE. FEEER. FETLAHIE—EEKE
RIS, BAFIMAEEERZEZ ST it WS SEOR.

= 6: BRREBEHTFRISHE

2019 2020 2021 2022 2023
FERRN RSN (127T) 2170 2713 3309 2820 3088
=L (%) 17.9% 25.0% 22.0% -14.8% 9.5%
EFZE (%) 31.1% 26.2% 21.1% 19.0% 18.2%

BEVRIERIEXZ ERERIRE IR HA 26
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LIRS | 50 REES i\‘ RIAESS

WEELNEER (127T) 3826 4287 4221 4016 4514

Hrh. gt 2669 2960 2983 2544 2670

WrEESAEEEmR (B¥ESXK) 2173 2370 2143 1722 1858

Heh, thigithi= 1290 1387 1322 1015 982

g iiEE (BEAXK) 2259 2042 1842 1489 1310

AR HiES (BFAXK) 12166 11637 10395 9303 8523

WA R SFERE (127T) 472 598 570 346 359

BEE (%) 11.9% -0.9% 23.8% 22.9% 33.8%

H2EWEEA) (%) 5.0% 4.5 5.0% 5.7% 7.3%

AL (%) 34.2% 0.9% 13.2% -9.5% -6.3%

=t (%) 29.5% 0.7% 14.4% -15.8% -10.2%

RS RESER (127T) 61 59 66 37 30

=tk (%) -0.7% 14.6% 1.9% 6.39% -4.76%

HEaEWELE (%) 5.1% 5.1% 4.7% 4.6% 4.0%

Et (%) 31.4% -1.6% -15.4% 29.6% -7.4%

EE (%) 16.4% 4.5% -23.4% 36.2% -18.7%

HEF & SEFE (127T) 37 -41 16 -15 -8

Ek (%) ~12.7% 20.8% -11.26 6.1% -27.3%

H2EWEEA) (%) 5.9% 6.0% 4.3% 3.8% 2.6%

@tk (%) -42.9% 11.4%

=t (%) -29.8% 31.4%

R SSFESER (127T)

w
(]
w
a1
(@)
~

-2

PEREE HFFF RSN (127T) 155 201 134

BB WIIRIEX 2 IFHIE B IREREHA 27
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ER=R (%)
HEEIERE] (%)

15.0%
4.8%

19.3%
5.5%

26.9%
3.3%

BRSKR: SABRE, Wind, RRXIESHR T

BROELISH, BBt E EBIABER + - FENFEN RES St i, 23 F2HE
THEEEITE 529 1278, &tk 350, BRI SKA 320 1278, &EE 35.1%, FHi@iL “K
WEW" RBEFREMFEWS, 23 FELIMMFFF RS WA 72 1278, HLb 7.8%. Lo,

BT 23 FEEE U 2650 1478, SWALLIX 87%, BHIFFRWSIEA 83 1275, &

EE 2.7%,

x 7: BoFECEERFTHAVSERRE
it a1l 2019 2020 2021 2022 2023
ZHET #HETR (Z2mw) BRI 214 244 309 489 529
HETE 314 383 449 830 982
Hih 1 0 1 9 0
ait 529 627 759 1327 1511
ITE AL (%) BEIRE 40.4% 38.9% 40.8% 36.9% 35.0
HiETe 59.4% 61.1% 59.1% 62.5% 65.0%
Hith 0.2% 0.1% 0.1% 0.6% 0.0%
it 100.0% 100.0% 100.0% 100.0% 100.0%
WA (127T) BEIRE 175 166 187 252 320
HETE 182 230 342 366 396
BHIFEFR 65 79 71 76 72
Hith 51 95 113 107 125
ait 473 570 713 801 912
E AL (%) BREIRE 37.0% 29.1% 26.2% 31.4% 35.1%
HEETis 38.5% 40.4% 48.0% 45.7% 43.4%
B R 13.8% 13.9% 10.0% 9.5% 7.8%
Hith 10.7% 16.6% 15.8% 13.4% 13.6%
ait 100.0% 100.0% 100.0% 100.0% 100.0%
e TR (27m) BEEIRE 358 913 1292 1492
BERIE 28 88 108 188
Hit 9 0 37 6
ait 395 1002 1403 1685
AL (%) BEETie 90.5% 91.2% 92.1% 88.5%
BE#EIR 7.1% 8.8% 7.7% 11.1%
Hit 2.4% 0.0% 2.6% 0.4%
ait 100.0% 100.0% 100.0% 100.0%
T BWKA (1Zit) BEER 1779 1825 2650
RitES 43 54 52 53 59
BHIFEFR 101 63 139 133 83
Hih (&EZE. E8HEES 1911 2196 841 850 255
ait 2055 2313 2811 2860 3046
Btk (%) BERE 63.3% 63.8% 87.0%
Rit&E 2.1% 2.3% 1.9% 1.9% 1.9%
B R 4.9% 2.7% 4.9% 4.6% 2.7%
Hith (&EZE. E8HEES 93.0% 94.9% 29.9% 29.7% 8.4%
ait 100.0% 100.0% 100.0% 100.0% 100.0%

FRBRIE: SATAE, Wind, XRIESHGH

BSWNEIEN Z ERE SR EM B R RA 28
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BindEiEEe . TIEeTESBEFIER. LMERMRALNS KIE, BREMIL TS
RAHEFRER. FEEMNBIEEN=%. FEXZE TR =T ESERFETT
2, TIREWEEFELE B, 2023 & SW EEBEHEHEWEW KNS 1104.1
1275, BEb+1.1%, 7£ 20-22 EEHE T BHE M ESCIISIER LT, 138458 R-5.2 127,
S2NLTFSRIRE, B 21-22 FELBHERE.

MHEFRBEHORAEE, BE=FTURE ISR TRIKFURETHE, SERIEX
IBSHR, TAVARZRIE R, 7k e sk Bithe= AN O B L& L /D> (I
ETHR+EWMEFIRK ), #E 23 FRAIFIT sw RKERIEERW AR SF)EH-5.2 12
7T, B 21-22 FELPENE. MEEERERE, &E5 A 24 BE, XBEEKZHE
FRBRRELUSHY sSW RBEIMERIWAI PE (TTM) 5 10 &, HREEESEFEARIEHIL
FRHNENES, NEIBAERREEE AN SR EEEGRS EE.

34: 2018-2023 £F SW FHHELEIFE WL NFIGE 35; 2018-2023 £F SW ESEEHHAREF5E
e SWEEIEIRENVR (1Z7T) YOY (% ) = SWEEIBZEIRIAREFE (127T)
1400 - - 15% 100 1
1200 - - 10% 50
1000 A L 504 0 -
800 -
- 0% S50 -
600 -
400 - - 5% -100
200 A F -10% -150 A1
0 - - -15% -200
2018 2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023
BERSRIE: Wind, RRIESHZ AR BERSRIE: Wind, RRIESHZ AT

3.2. X B lE XS 8B #r 2T BB RFEIT RhE
321. FNTUVEE—, EEXER

REXNZRREBZEMMHT D ARRIVERTEN . REUNEWRIIUAREN; &
RXBEEES N=AFAREL: MENGHRERLEN. MEEENGH . TuH 5855
B, REIXRPEZMAEPOERADEHN (FEZRUVERXEZRNREARRS

(2023)), =ECIUREE LA SLENERS, THER, O, SKESMENAEES
BINPN A2, ZEWRE QFREXRZRSERN 70%-80%. REEUNEEZE RIS E]
REERDER 20-30%, IWEMBEEEER. BES. ELEERFMR, £EEMX
BEAHZRPBAZNA. FRAARGEEREIMRTFELMESBEGMS, BX%
ZIRARSRIRAIRS K IERE FE R ARG, ERMN EHENRD . JLSE RUMAY ARG RN A
ImiZe

2022 FHREMEELRNZINMEIR 8.38 12FH K, GEUAE] 26.3%. FEFMIKZ ZIREBE S
B (“+mR7 ER AR ) BREY, SeEREESMEERNTIEhERRBE
AEMFEUARREARE Y, + AR ERERN G FEERIOEIAZ 30%LA £, 2022
2023 FHFF TRYRIERS A R izl B RAY LBl B8 70%F0 80%. F 2025 &£, £EXK
HBoamERRBRER G EREXE 30wl L, HHEHERKIXE 500, KEFNLEE
3K 100%EhEE B TR

BSWIRIEX 2 JFRE SR E IR R HA 29
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36: 2017-2022 FEENERERENER &AL

37: 2020-2021 FEREHF I EAXERSERER AL

s FFRARCUVRTER (12F5K) =)o 12020 = 2021
. 8.38 _ .
9 24 30% 80% 1 68 40667.7%
8 - o5 70% -
7 1 6.3 L~ 60% -
6 - 18 | / - 20% 50% A
i : — - 15% 40% - 30.2% 28.8%
2.89 . 30% -
g 1 1.6 7 [ 10% 20% 1
. L 5% 10% - 0.1%0.2% 1.5%1.2%
0 Lo 0% - - : : : .
2017 2018 2019 2020 2021 2022 RS NS NG EfthEEs
BHRR, FERELSKRHSHAEN, FHN, MERAM, X RE BHRR, IERPRIMAEROER AT ( PERALERREAERFR
BT 1B (2023)), RRESHIER

322. FXMFTUEE" . FEEFNIEAD EZUE

~+ 9T Hpia) 3T 2 R APABEFCR ZEH, 50GW, 24-25 S AT SEBUEERSEIA 212F€H
Ko FESPEAN (‘TR BRTESKEERLENLY) B, t=RHEXER
RIEZEEFERRNEIR 1000 HFEAXK, B 2025 F, WMEFEZERNESEEREEER, BT
BEREE N EBIRIZ INZE 5000 B F5K, FEBRNAPHEE AN 506W . FEEE 24 F£3 B
15 BEME ( INPRHESNRF IS T 8erei TIEA ) 12, F 2025 &, ERMHTIEER
HEARENES, BEFEENSENTREENITE, FEBRER. TTaeEE
REFRLL 2023 F18K 0.2 2F HKLAE, TRBEEERN HEeSUSHETRLL 2023 FIEK 2 2
kUL, BIRRETRE DR G ELBIT 55%, HIERRN T HA LIRS RFRIAE 8%,

*® 8: T=ARTIHAERTESSKECRRLRMUEZIFIILL

FEER T=AXK +HAEX
AR ERZADRESEER ({2F75K) 5 1
AR HEATRESISER (12F5XK) 1 25
EIRIBRAEFE . ITRHERAmR (12F5K) 0.1 05
PR R N AR EC U SR 15% 30%
ISR AR SR EE (Gw) 10 50
FgHABERRMABER (12F75X) 2 1
WRER A BARRERAR 6% 8%
2 IRREFEREE I H B LL - 55%
SEREREER SRR RS 50% 100%

BRSRIR: (E288, PEBMAN, XXIESHRHT

24-25 £F 2 {25 KEF P RE USRS MRS A =S (818 EiAZ] 200-400 1275, MIEEEH
REXRR, AHBERTERSH ARIBELES ZNAREREKX, TEHEFEXRENTEE
REXREY . —RKiR, BRTeeRa R ABA . LA 2002 RBATBEER A
B, B AHERDEERUER BRI 100~200 7o/3EK, BEEWER R 2~8 £, B
B8 100-200 To/ KM BUEIR B A ITTE , 24-25 £F 2 {25 K@K PN = a8
EBjA%| 200-400 1Z7T.

BSWIRIEX 2 JFRE SR E IR R HA 30
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38: AIBERBUEHIGREEEN

kWh/ (m2a) nBUERT SRR mUEERRERE
300.0 , : T : '
247.9 ; ;
2500 oo

2000 6 . S . R ASR—
1500 |-
1000 |

0.0 : ' ' ' :
EERE TPRER mlER REhEARETIEEERER S8EH

BRERR: IEBERARS, RXIESHR T

= 9: BEALENTTREMISHE

RS BUER AR #hFEi e
EIRSIIENA HEF RN SRBONL. KSHER. ERUKBIR
BRI RER. RER. =8

. ISEEEEEI /
—— HER B /
REMS /
NEEREHERE /
EERKRGE HOREE TEMRIAER . ETRUKBIP. SRIERR
LED BuE /
EELEERA BeelBBER SR /
TR XPHBE APHBERUK . KPEBEFEIR
HRIAGR /
HMERUE HNERIE. SMERUE. HMNENGEE . RIS
st IMBRIRSUE IMRIR. RIRIR

EEFRR SIS REXREEXS. FEXNEEXE
EIRE /
FESRIE: IFBRRANS, RRIESHIH

323. XTI RE=. BIM & Al FigiH =R

FTiB BIM, BDEIR(SSHEEY (building information model ), 2—FERIRMBIIML. K
it I BPHTHERZ . K. hESEEMNKRANGE. BRIEFH CAD
HEHE RN RIS, BIM 2=4RiT, 83 TESHNHFER . BRITIARXETF BV
RIRI BB AALAE |igit A, BIRIEE AN 4t TEEKHTHE, HENE RN "%
RItPiER, R 4RitE, BEHK. MRE, TABRRE. SZHRROEDR,
BETBRNONRT, RETRITNE, BEMNTILRENES (AR ZIHMU=ER
HEAEERITFR. ERESGRAONE .. Br. RRZOEMNRYLUBIMER ATER
1)

BSWIRIEX 2 JFRE SR E IR R HA 31
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Al 28 BIM IEMRIHTHHE B2, £E% BV ZiEdREd, ATZESXERER
IR EIE | RN T EAREY . SRS AZREE. BIM HEEERRE HIX 4 IN
e LB X EBNEREA, WWMESZRE. MTEARIERIERRENREIR, S
REMIEMRRE. #E. EREAETFE, SEPREMEES. RMNATRAME, E
ERTEZMIRHE . METRENS[ZIN A Bix, BEEEMANERERHE, &
BIM RAFREB R EHANRG EHREXER, BaEmERER, RIHIRFEHTER—
HMMEE, MEEPZEEROETMNE X RBBRYOEHATENT, NPET
RERRTE, RERITER.

% 10: = BIM H{TERIGTHOMR S

e SEN

Q4 PRIGENARTS, AR, #i&E. EESRETRIGE. 1918, REREETMIPRETHT.
DN TREENL. RSmBUEL. BREN ., ARESEN. BIENUS.

hEEE BEEHAEREMY. it EL. zEedEEd—MERRENETIE,

B AN BIM IEELAISHARIN T IZEER, NMSEMAAIEH

HEE BIM IET NN S E I ES, EREUTREHRE .

BRBUX\BE Bz B BIM ERWFE, EIEMAF. EBPNBFRESWENH .

RAEEKE DERNIER, REIERE, WRSEEALENR, NMRARBEREEKTE,

BRERIR: K BIM ARS, KXIES AR

3.3. K. FEBENENMSIERSRIFRIMKYE

ERBTERSEEN, FEZRRUNSERSE, FHEZE . RIEZRREHLEE,
BE 2018 F5, HEBRAERFNSDEN 601 12F5K, HERALQAHERSEREX 124
12T K MRBEFHRAT LRI B WX E, KENFERERAREFF? (2022-06-08))
REPHMSR, 2022 FHRERERERNERSBRPUIHAEE 16-17 F, BERMEANE
FEIAPRT b, FeE it #rE mh i1 /A 4L I KU RS NS KU RR AR EM . 13-22
FREZRUFEHRTERAE 40 ZFAKERA, BITASTKEXE, BEREFER
ERMUE IR KLAK Bl R (UEAVIER, 2REl. @RUEFERFERZRMETHN
WSS BESEBRIFRIMRKME .

39: 1985-2022 FHRERNIET MmN IBE

s R E R EEEFRTER (H5F5K) RIELIEER (% )
450000 1 - 80%

20%

400000 70%
350000 A - 60%
300000 A - 50%
250000 A - 40%
200000 A 30%
150000 1 ||I :
100000 1 ‘] Hit 10%
50000 1 F 0%
0 - - -10%

O A DN DO A DI ND O A O N DO A
R RGN GRS SRS SIS SIS

FRSRIE: Wind, KRAESFIAT
RIEMB AR, DITGRETR.

MAREEREE TERERRPHEBETENX, 1D FRIEEFREVENE. TEERSEEE
TRBEMREE, DI (Inherent Defect Insurance ), ZISHEBIRBIREFEHN, ERIEEGRELYOER
RIGSTEFRIE BN HEIM, BT IEREBEHREFMEAINEIENRIR, RIEQ
EEERERE ST ENRR

BSWIRIEX 2 JFRE SR E IR R HA 32
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FEBREARBILFERARIE .. 7. FRE=INFE, HEERHEETEHEZLRE,
I ARBERE (FEEEMETIEST . SEHLREREBEREERI (D) HEHRERS
R, By, B8 BER. tREEFEImBEFENIT. 2023F 9 8, FESE
TREFIHERE R EE=IHEREEZ) B TGS, BEREEZEREHE
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EREAR ETE (L) 2BFFRALHEET (L) 235 BF4F (Li) 2354l &R PE (TTM) PE44: PB(LF) PB4: JR& % (TTM)

002949. SZ |4 4 [ I 21.35 1.57 1.61 97.21%| 7.35% 13.32 | 1.42% 1.63] 4.17% 7.3%

300564. SZ |5tk it 16.85 0.81 0.83 98.12%| 4.83% 38.08 | 98.82% 1.29| 4.09% 6. 1%

300732. SZ |45 i 29.38 0.65 1.37 47.51% 2.21%  48.59 | 99.81% 1.06] 8.70% 2. 2%

o oy [002811. 87 | A8 % it 19.32 0.53 -0. 48 -109.13%| 2.74% -140.65 | 0.00%  1.88| 41.38% 0.0%

A | 03017, 5H b 4i% it 28.36 0.83 1.07 77.65% 2.92%]  26.45 | 52.47% 1.92| 43.08% 2. 9%

600629. SH |4 s % ) 49. 40 1.36 4.25 31.96% 2.75% 11.85 | 0.52% 0.98] 0.37% 0. 4%

300746. SZ i & ik it 17.09 0.77 0.11 702.72%| 4.49% 410.19 | 99.78%| 1.39| 3.78% 4. 5%

833427.BJ |4 ikt 9.59 0.29 0.29 98.85%| 3.01%|  50.06 | 98.27%  2.93| 72.92% 3.0%

601668. SH |+ E 5 2,372.34 112.98 542. 64 20.82%| 4. 76% 4.36 | 17.84%  0.55| 3.66% 4. 5%

601186, SH | H 4kt 1,114.34 47.53 260.97 18.21% 4.27% 4.55 | 16.63%  0.47| 4.05% 3.2%

st 7 600502 SH SUET 85. 66 4.46 15.53 28.73% 5.21% 5.65 | 3.69% 0.84] 2.81% 5.0%

600170. SH | k- i# 3 T 213.26 5.33 15.58 34.22% 2.50%  13.40 | 56.93% 0.70] 1.02% 2.1%

600248. SH | 1% 3 A& 4y 151.13 5. 65 39. 62 14.26% 3.74% 4.09 | 4.01% 0.67] 0.20% 2.5%

600512, SH |1 i% 3t i% 35. 50 0.32 0.47 67.93% 0.90% 112.61 | 71.70%  0.56] 1.36% 0.0%

002081. SZ | 4-#k4 94.26 2. 63 10.24 25.67%| 2.79% 9.88 | 11.72% 0.70] 1.09% 2.8%

002713.5Z |% % A %% 13.01 0.00 -2.08 0.00% 0.00% -5.55 | 0.00% -25.23| 0.00% 0.0%

J6 3% %1% (002830. SZ | 4 B it 4y 15.32 0.32 0.39 81.87% 2.09% 31.95 | 2.60%  2.26| 18.93% 1.0%

002989. SZ |+ & H# 33.47 0.00 0.08 0.00% 0.00% -109.45 | 0.00% 2.16| 65.03% 3.3%

002375. SZ | 7 it 4y 52.93 0.26 2.50 10.38% 0.49%  20.92 | 22.18% 0.67| 1.47% 0. 4%
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