hEiF s BRLGE, TE2ME

ZHONGTAI SECURITIES

i

e

ESHRRE/ITLER 20245 9A8H

A B (AH)

N . p L&
SATIF: AL Ak AN EPS PE PB o
e dass @ ) 2023 | 2024E | 2025E | 2026E | 2023 | 2024E | 2025E | 2026E
#ALIEF %5: S0740522040001
o oy o B 7.44 1.19 0.70 089 098 | 63 106 8.4 7.6 1.19 KA
#*: WAL | 1347 | 2.65 1.55 172 185 | 5.1 8.7 7.8 7.3 0.87 KA
Email: duchong@zts.com.cn R 8.61 1.62 1.14 1.51 117 | 53 7.6 5.7 7.4 0.90 KN
HEAA 2 A R 13.89 | 2.71 1.62 204 230 | 5.1 8.6 6.8 6.0 2.46 EAN
i FEAVE | 38.04 | 3.00 3.20 328 337 127 119 11.6 1.3 2.15 KN
ﬁ'—' PREpL | 22.80 | 2.19 2.29 253 261 [104 10.0 9.0 8.7 2.49 EAN
Email: luhao@zts.com.cn Rk AE R 13.25 | 1.47 1.65 177 193 | 9.0 8.0 7.5 6.9 1.20 EN
LB E PR 11.21 2.15 1.50 163 174 | 52 7.5 6.9 6.4 1.41 EN
gk | 1379 | 2.31 2.48 260 271 | 6.0 5.6 53 5.1 0.92 EN
LR 5.26 0.34 0.18 033 034 155 292 15.9 15.5 1.05 EN
LiERR 11.14 | 1.34 1.11 123 144 | 83 10.0 9.1 7.7 0.63 KN
ZiEAH) 8.00 1.41 1.45 168 187 | 57 5.5 4.8 4.3 0.74 KN

&k JRMA 2024 49 A 6 BALEHN

AR

——
heamar  reme | B RIER BT B, BRLFER. AR HE, FREPHE, &
AT RBTAL(E FT) 424,252 MHERRAF Pk E: —REN: 8 ALXEFRKEXNBRATS, 9 AKER

HRZH. 71T O9A6 EI%'"JF‘S A £ B RE L AHIE I 14.2 B A, AT T

1516.5 ZA, FIEAA4 6 A. 7 A#HIERFLAKA 7.9, 1.4 FATHEE 11.8.
o 8.6 TA. IERIAENA G, HIBIFEBHLN], E£B44E O AL 50 A S e & 43%
- RHE 5%, ABMEETNIER, —R4S%: 7T ARKTZRTHE, 2BREF
. AYrmiE. 7 ALERKESEA 3.9 1k, AEIRL 6 A TR 1500 74, L LE
. 4 T ML 5] 257 Trvk, X EAK GMEE ENE, FTH RN ERAHHCLEG A
- B, BTG SR AR, ZRERM: A L HIR", FRAFER.
S s 4% SSM Fiml, 2024 49 A 7 H-9 A 13 B4R) Z P 4i5¥ ask k=84 13747 7

wh, ABSF L (8 A 31 H-9HA 6 H ) # 146.72 ZeLtA B 48, 4R o a/~. Fat
ME 202459 H 6 0FE. fKEETENHH 176.86. 126.59 ok, KAk
1.89%. 5.72%, Bl B38% 4.62%. 17.70%. BRA LB+ &, BmwAHHRATL,
BARME R B ERT TR, WEABREZOO. RMEIEARE REFK T o9& 8%,
KFRE, BREMEEREY, TLAEFORBRFT IR, F—. TEARIELL [FEA
Y (el [FEaR], 284848, FHARAN. F=. mEid A% [LEHA
BY [Rm ] Dfdes w] [Exinl (%2Rl , 2AmTmEE, F=.
F K IEARSR T — e E) [FReeR] DEMER] (B4R . Fw. &
W ERE N ABEATE [Fapk] LLWERRY [RF R [ EqR] [ 2441 .

B HARSTE, FREEKRE, FREFHY. BEr @, i) AT R A ) TAE
BT A7, FERGIRA. BE 2024 59 A 6 B, 462 FEAF LFHHKA K
FEH 575.3 ek, Bk Lk 1.30%, Rl LK 8.16%. R 7@, HERKALEME,
HAES A&, FRAEHHEAT. HE 2024 %8 A 20 B, %ifldw/ HAR 900 %
o, B IRp 3K 2.27%, Bl B3 23.29%. #.Z 9 A 6 B, % /E#H3H A KHE(Q5500):h
& =4 847.0 Alvk, ARG LB Lk 2.0 Uik, JBIRIIE A 0.2%, ARLTFE4F
BTk 30.5 ik, SFRILTH 3.5%.
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ZHONGTAI SECURITIES ATk Bl 3R

B BRRERGTE, B LR, WMSFRBES. BEG @, KB FAREET R E 4%
GRIFHK., ME 2024 9 A 6 8, 523 RAFAMKAMHER =4 110 AR
AW E = F 554 79.03 Febfe 58.02 ok, JEIRHLS51+0.22%F0+4.50%, [t A
-2.70%A#2-917%. &R &, M A7, BFEFRIFELHA. RE 2024 F 9
A 6 B, 247 RANE4KE &4 222.61 Zedk, FIRk L3 0.78%, FlH TR 10.32%.
AE9HA 68, 7ESHNAAEQS500).LH = -F4 847.0 T/k, AAkF _EE Lk 2.
0 A/t FERELIgAn 0.2%, #arkF£FFH Tk 30.5 Tk, FFIHLTHE 3.5%.

B OARRRR BRI, BARBORE;, ZNLFRERERTHE, F=F7HELGLER
AR FIR G X, A5 EFAEFHGTREHRNE; AHRAEAE 8 4 RAR R,
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ZHOMNGTAI SECURITIES Ak B ¥R
H2AHE X

A A S A B R B B T oo et e e et e e e e e r e -6-
DA BZrC LB, oo e e ee e e et e et e et r ettt r e er e -6-

1.2 BT IBIZ oottt -6-

2 B BRI BT oottt er et et eee s -7-
2 B R I B G 2 e e -8-

2.2 B T A oottt ettt r et -9-
2.2 F T B EHLTN TN oottt -9-
2.2.2 E BRTH T IT oeeeeeeeeeeeeeeeeeeeeeeeeeeeee ettt -10 -
R N - SRS -12-
PRI I R R e e - SRS -12-
2.3.2 B R BIEMAE B BRI TR Tl -13-
2.3, 8 BB BB IE oo ettt -13-
2. T I T P IR IR oot -14 -

B B R E T T oottt ettt aen -15-
B B T T K R A e et -15-

B2 R B T K R A et -17 -

3.3 OB R A BN Tl oo, -20-

3.4 FRENHETT FGE T AEEEAE Tl oo, -21-

B B B AT I T BEE T oo e et -21-
VR I R N R = SRR RRRURRRR -22-

4.2 AR AR F T B E W T RSl oo, -23-
4.3 FEE. KRMNAEVABIKIE R T oo -24 -

5 ARSI RARIEBANTEE I oot -26 -
R T oo e -27 -
E & e s & ) : ISR -28 -

A&B X

BIEA: ELERFEIE I oo e et -8-
B 2: L22E0-PIGHHIEH: R IR(QE500K) ..., -9-
B 3: X HH:CCTD R EHFHAMQE500)................ooooveeeeeee. -9-
BEA: FEBEBFENZBAEI(QE500): L5/ ... -9-
BE 5: 50 YNEHE): ZAEH(QE500): A ] BT ... -9-
B& 6: 2t A (QE500): BEBHAR ..o -10 -
BET: 03 H(QE500): FFREH ..., -10 -
B % 8: 2BFHFHRNEWGC FIAIETE IR oo -11 -
BEQ: B ARA BFIAIEILIE oo -1 -
BE10: ZBBLERB FIAIETLIED oo -11-
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A& 11:
A& 12:
A& 13:
B£ 14:
A& 15:
A% 16:
BE17:
A% 18:
A% 19:
A& 20:
BE21:
A% 22;
A& 23:
B 24:
A& 25:
A& 26:
A& 27:
A% 28:
A& 29:
A% 30:
A& 31:
ALK 32:
A& 33:
A% 34:
B 35:
A% 36:
B4 37:
A% 38:
A% 39:
A% 40:
A& 41:
B% 42:
A% 43:
B% 44:
A% 45;

ATk Bl
K H 2t FENELE)IPE ZEBLETEBEIR ..o -11 -
B2k FEINE L) IPE BEAFFTAER oot -1 -
T MBS B BAR(QEE00)............o.ooeeeeeeeeeeeeeeeeeeeeenn -12 -
S ESRY BAIR(QEB00)..............ooeeeeeeeeeeeeeeeeeeeeeeeereen -12 -
TR BESRINERE): ZBIRLITT)E ..o -12-
EFHBPOINER): ZBIEL TS ..o, -12-
FEBENIB IR BT I oo -13-
FIGI ot F BRI TG ... -13 -
o 5] 2 B TS 5 B SR (A FYE). ..., -13-
DCE BRI THEEEN ..o -13 -
FARIBHF .o 14
EBINEF): ESGAFF(QT000): FEA ... -14 -
FER TS IE(QT000): 3Tz Bt oo -14 -
FEBRINEH): B H(QT000-7200): PR ..., -15 -
FERINEF): FAAR(QET00-7000): K55 ... -15 -
BRI SERGTSEZEIE oo -15-
M (462 LGy ) BIFEJE JEF oo -16 -
FAMR (462 F7 1Ly ) S-BI/ZFEFITE oo, -16 -
A (462 KRG L)) B, -16 -
BREBIEISEFE ..o -17 -
BRIEFYIIIRIEF ..o -17 -
FERART (110 £ ) FRAEPI AT oo -17 -
HEERARS (110 £ ) B-FPHTFLZE oo -17 -
523 FHERGT L MAISIEEIG/EF ..o, -18 -
523 ZHERGT L MBAREIGEF ..o, -18 -
523 FAERT LAFIEIELE T oo, -18 -
523 FHERGT L MEBIFIRIEE ... -19 -
523 FHEAG LMBAFIRBRE ..o, -19 -
BB T IELIEBETE oo -19 -
BRI AU I BIRIESF ..o -19 -
247 KATHEL A LEARSEF ..o, -20 -
IRRE ARG GBI E T oo, -20-
IR FE L BB BT oo -20 -
OCFI: £ Z f-_LHH(4-5 T DWT) ... -21-
OCFI: 2 £-J (56 FTDWT) ..o, -21-
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BIK 46: b7 0B R I FEFSHAE) B ...
BEAT: KRR TFIHFRET oo
B 48: HHE: FoINEH): BE—RAbEH ...
BEA9: £ INEF): E—RALBER ..
BIK 50: DE-FIEBREF] ..o
B & 51: Mysteel 4TI HFEFER ..o,
B 52: H45:3FK47:HRB400 20mm: L ..................
BIE B53: PEETFYT ...
B 54: ZAPTFLE(247 F): B oo,
B£ 55: £ 247 KH) BAIE (F) oo,
BIRE6: IAETEE FHE oo
BE57: FEZFEATE (%) oo,
BIK 58: FKFEMFEFEE ..o,
B K 59: KEBHMZEATFE (%) oo
BK 60: LEKEELFE (%) oo,
BE61: LEKEEEF (T oo,
B& 62: KFRRBASTIRIE THE4.6%...........oc.........
B% 63: BRERBNBEREI ..o,

BlK 64: E L0 G BFFH (#E 2024 #9 /6 H)

WHLHREXZBHEEEPRHL-5-
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ZHONGTAI SECURITIES ATk Bl 3R

1 B ERLZERIF
1.1 B SHE

B B HE: FRARES, ERALGFAELLE, 2016 F B eHL
M B FEACSR TR = fE B AT 8 1evb, ZIRBHKE F 8 11 10k, B
LRARTH TR, T ZAF B RAT LA M E, AT RE
fe1E 4. 2016-2018 2L Lt ) = 48 2.9, 2.5, 2.7 1ok, FILF
JE 2.5, 1.5, 1.51¢re2k F 4 B AR, AT R CBEA T+ = AHX]) 1L
% 8 ferdit | BB & 484E 4. 2019-2020 4 & K % FdF 2019/2020
FE LA LR A TAE 9B 4 K 1) kiR B AR
HBEE; 2) AobriR b A REPR R M B2 RS 3) BRIFERY
BT RN, 4) R E 30 Hrh/FA TR . RIEEE (ABR. A
) BUF. AT 2EIITMEIE, TLe%it, 2019-2021 F45-57)
AR R AT F 48 0.9, 1.7, 0.312vh, TAEXR I, Ritk a2
RAT, LE] 11 12, B RABEEER LR RITHE, 37 LRK
Rt Eek, (e KBRTHED. 2018 F X K EAfR BAZ AT G
B EIARER @RS, #Amik e 8t F AN K. 2018-2022 F,
FAZ B G 600 8 T ek LA TR E 55 h 16, 42, 23, 6. 8, e
HAE N 715 %)] 6600. 21150. 4460. 1920. 3390 7wk, HAVAA, &
At = A B FT BRI A, RN T AR A A LR G )
AAFVARRR, KIFHTHG = ReA (R, R SRR 80 ARAE
BEaR 4k 3-5 43285 Bl AAFIBT, KRR ARS A ARG R T AL
IRICEA PR, +WAHE], FH-ERZFOEK, 24200 6E KR
AR FFIE R ESH, WRAEGRBIRA TR RREER R EMmE S,
BEF G943t T RALF AN, BERAT AR R &7 ALK,

B OBRFR ‘@R Bk, FREAFSER. BARERPTEH, &
AR, FHTETEHLZERTLFTR. BERRGHLE. K
AR ERIAFATHHEN, AFRE, REMLEWRER, T5i4
FOREFER, H—. TERIAL [FTEAFL] [EBEL] [+
BaeRY, e, FAAY. =, mRicE A [LLEHEE] [+
BB fedbs k] [Erpim] [kl , BAH 2 E5%,
F=. T ERERBBRMEE R e E) [F 54k LETGR] [H
#ZAeRY . Fw. BYREFHAHEAFS [FEkr] [WLWEER] [
AaeRY [ icaek]l [Z44e] .

iy

LR

1.2 ¢

N
i
§

B EApA: 2024 57 A RILF SulE S & 2680 Hek (FlH+0.0%) , 4
% 4000 Zed ([ p+5.3% ) ; &4 0% 200.3 12F KB (R H-1.5%),

BAEWF 1882 10T A (Flk-1.4%) . 2024 4 1-7 A ZIE b~
£ 1.90 1z7b (B H+1.3%) , 45F 2.70 127k (Flb+5.4%) ; B4 0 &
1240.7 12-F BLEH( Rl 16 +2.9% ), & &8 1167.1 12F KA ( Fl 16+3.0% ).
b B AP Ae AP R A (9 A 2 BAL) , S 4500/5000/5500 K
F 4% 4 456/557/657 7lvk, 45 L HAF-F; s AR4E 1/3 45 4 719/701

WHLHREXZBHEEE -6 -
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ATk Bl
lk, B EHFF.

BedEEk: 2024 F7 A IR FE 1210 Hek (Fl+6.1%) , 87~
WA 2 1134 ek (B H+0.56%) . 2024 4 1-7 A8 SR F 5
10037 7ot (Bl H+2.64%) , A FH45 2 9901 7ok (Rl e+2.16%) .

FHEAER: 2024 7 A FIBER FF 1161 ok (FlH+0.2%) . 452
2343 7ok (FlH+1.3%) , HF A 7542 1134 7ok (Rl H-4.2%) .
2024 4 1-7 A& FIHER 78 7860 ek ( [ b+0.1% ), 4455 15698
ok, (BH-7.5%) , ¥ B =42 7753 7ok (BlH+1.1%) .

A 8ER: 2024 5 Q2 8] LILF ok & 3444 Tk Flk+1.79% ),
LA % 3661 ok (Rl H+7.58% ), H B 7 14L& 3266 7ok (R
W+5.75% ) . 2024 ¥ F sl & 6908 Heb (Rl +8.20%)
7 L HAN F 7079 7ok (Rl H+7.35% ), £ B 1482 6379 Zvd (F)
H+9.03%) .

LI E R 2024 F Q2 EIRBL T 787 vk (B 1-25.50%) , 7 &
BAE 2 A 1154 7ok B H6-20.67% ). 2024 4 £ ¥4 2 HL R 1 = & 1538
Tred, (B b-27.40% ) , B Sekh4d 2 2083 Zed (B 16-22.71%)

Fegr e 2024 F 7 A EZIERBEFE 493 ek (R H+3.79%) , %
ILH LA E 5 426 Heb (R H0+7.04%) . 2024 5 1-7 A EILEME *
2 3260 77 vd( ) 1b-4.93% ), I L 4E & 2881 Fed( [F] Hb-7.39% ).

PR 2024Q2 FIREEFF 757.98 Zeh (B H+0.16%) , S
A L HEA4E & 657.54 vk (Rl H-13.56%) , B A B ii4d % 566.05 7
it (FlH-17.01%) . 2024 5 ¥ IR HE = F 1420.82 7+ (Rt
7.56%) . B BEAYEH 1348.75 Frek (FlH-13.20%) , £F A B
FIEAEFh 1154.52 Fek (FlH-16.95% ) .

LA b 2024Q2 FEILE L& 509 Fek (F)H-9.98%) , Bk
452 401 ek (B EE-15.03% ) . 2024 4 F ¥ N LW~ 5 1032 &
b, ([F]16-8.86% ) , W sulksl® 803 vk (FH-18.17%) .

HITHAY: 2024Q2 EIF M F 243 ok (Flk-24.65%) , B
VLAY 2 217 Feb (B 1-33.03% ) . 2024 b ¥ 7 i = 54 447 Ted
(Bl H-30.14% ) ; T Sul4s 24 407 Zed (Fk-39.59%) .

2 BRMNAERIZ

HHLHRELZEHEEFRIRN-T -
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BARA: KRR

R
IR ihilysh J) B4 4% (Q5500K) 712.00 -1.00 -0.14% -0.42% T/ v
e SN H 45 5 )
LA M CCTD &2 By3h A1 (Q5500) 723.00 -2.00 -0.28% -3.60% /v
BOmAs wERS AR QS5500) L E M 847.00 2.00 0.24% -3.48% /v
X ) dg AT 35 451 (05500) L1 4 (44h) 696.00 -2.00 -0.29% -7.51% 7/ vk
RN BB R (Q5500) 3T 4 780.00 100.00 14.71% -9.93% /v
R E F A PE RS (05500) 3w 4 674.00 11.00 1.66% -13.37% T/ vk,
41-F 7 /R NEWC 30 /7 BEIL B4 146.50 -1.55 -1.05% -52.62% £/
B ARA S 3h A BRI SN 119.25 0.00 0.00% -38.85% £ 70/
Zh ) B A "
32 %1% RB 30 A I 112.54 0.44 0.39% -65.61% £/ vk,
FR#%  1PE B HIEB BRI 4 HN (55 110.50 -5.00 -4.33% -4.74% £ 70/ vk
IPE B4 FHHE & B0 9% 45 S0 (£4) 114.75 -6.95 -5.71% -3.85% £ 70/
TP RBE (Q5500) ZE4R A 932.00 23.00 2.53% -2.20% L/ vk,
TR BE (Q5500) B4R A 896.00 7.00 0.79% -4.58% L/ vk,
i S & Xy 801.40 0.00 0.00% -5.00% T/vh
s TEB G E R ERN (5 1,770.00 0.00 0.00% -20.27% L/ vk
AT
HEEZHBNLE T T EEE SN (AH) 1,860.00 -20.00 -1.06% -23.68% /vk
i ) LB R /3 BREE N 1,380.00 0.00 0.00%  -34.29% /v
W RIS P A ‘
L i £ AR 0 1,487.00 5.00 0.34% -17.85% T/
FRfAs SRR HEA B B B 2 BN 199.50 -13.00 -6.12% -29.63% £/
B - & i 1,231.50  -155.50 -11.21%  -17.74% T/
FEZ TR T 3 (Q7000) ZARAM (BAL) 1,090.00 0.00 0.00% -12.10% T/ vk,
FIBBEA FE R A )
T BAE T8 3 (Q7000) £ AR 1,250.00 0.00 0.00% -6.72% /v
) FER PR R (07000-7200) & 45 (A4E) 1,107.00 0.00 0.00%  -12.90% /v
R AR A A =R AS
Kb H Rk R (06700-7000) - ARM- (&40  1,050.00 0.00 0.00% -9.64% /vk

KR Wind. T RGESHF R BT

21 BRI

B RZE9A 48, RZEBERERRGTHRA IR EHED ) BENHAE4
(iR L #=F 5500 XF3) Akeqsza-F 4% ) RILTF 712.0
Lk, AT BB Tk 1.0 Tk, BRI TR 0.1%, 48T X4 F
T 3.0 Tk, HFFERTHE0.4%.

B #HZ9H 68, CCTD &2 &3) /HE(Q5500)4% 6 X & ikl T 723.0
Uk, AT BB T3k 2.0 Tk, BIRILTFIE 0.3%, Atk T 4R
TR 27.0 Tk, FREIHTH% 3.6%.

HHLMEEXZEHERFE YR 8-
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f7 ik AR

BE 2: 224-FIGHH6758: B %555 70 H(Q5500K) BE 3: 44X 510CCTD £ .2 557 4(Q5500)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

900 1 1300 1

850 - 1200 -

800 - 1100 -

750 |l e e 1000 -

700 - 900 -~

650 h 800 _?‘, —

600 - 700 -

550 - 600 -

500 - 500 -

450 +———TT T T T T T T T T T T T T T 400 +———TT T T T T T T T T T T T T T
SOSLNN SO SOnRlRaTRORORNNNY SESLANSOSOTRlRaTRORORNN N
55598333 848884855888gco sdd 55593333888 885588g80o A

B Wind. P ARAE AR PR (#45: Tlb) EB. Wind. P RAE AR P ($45: lh)
2.2 HH%EMH
2.2.1 % 9 B =3z RN
B B A AZEIA 6B, FESS A RIE(QS500)L & =14 847.0
ik, AT LB L#k 2.0 Tk, BERLIE I 0.2%, A8 T X 4R 4
Tk 30.5 U/, FREIRT % 3.5%.
B Ak B E 9 A 6 8, KEF & F55#E(Q5500)3L v #ir(44)696.0
JUlrk, AT EE TR 2.0 TkE, IR TR 0.3%, AT E5FF &
T 56.5 Ulk, FRFIWTHE 7.5%; k& IEEER(Q5500)3 4
780.0 /U/e4, ABELTF LB Lk 100.0 //ek, BERELIE A0 14.7%, AALLTF
SR BT 86.0 Tivk, FRILTHE 9.9%; MEH &M KB
(Q5500)3 L2 - 674.0 7T/ek, ABpbF LR E3K 11.0 7T/ok, J IR Ao
1.7%, FTFEFR T 104.0 Tk, FFHLTHE 13.4%.
BRA4: FEBR-PEH:ZHAKBE(Q5500): L 5B /> BE 5: 5L HNEF%): 5 #AE(Q5500): £ ] # R
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
1900 - 2400 -
2200 -
1700 - 2000 -
1500 - 1800 1
1600 -
1300 - 1400 1
1100 - 1200
1000 1
%0 - 200 M
o ®
500 - 200 -
" Sepbitesbreangrhoroaar iy | pegedtsererpangtRoRRaRIR
SSoo883I88REsE5888822 eIy SSo8883ILLLESEERVBRL2- =Y
B Wind. P AR AR P (#45. b)) B Wind. P ARAE AR P ($45: b))

HHLMEEXZEHERFRIHRH9-
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ZHONGTAI SECURITIES 1k B4R
B& 6: It0 5 aHRAK(Q5500): B Btk BET: 200 34.75(Q5500): 58 7 % Hf
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
1800 -

2000 - 1600 1

1800 -

1600 - 1400 -

1400 - 1200 -

1200 |

1000 - 1000

800 800 1

600 - 600 A

400 -

200 - 400
TOTOANAMTO-OTOONOTOHMOMOAN NN TO-OOAMNTO-TO-TOONOTOMOMON NN
O MO~ O T O™ MrrMrrMc~AN~AN~N—QNT—N O MmO~ OO TMrrMrrMr—AN~AN~Ne—QN TN
T AOOTFOODOONNODDHODELAN T AOOT IOV OONNODDHODE L AN
OCOOOOOOOOOOOOO0O0OOO0OOT T T™ T OO0 OOOOOOOOOOOOOOOOT T~ T

FOR: Wind. FARIEAFR T (5 o) ROBR: Wind. FARIEAFRPT (#45: Tlok)
2.2.2 BR3) A BRMAE

B E RIS B E 8 A 30 H, ARA 454 119.3 £k, 48tbF LA
B, BIRET AR T2 B 41 F 2k 75.8 £ U/, 4 F) b T 4 38.8%;
/% RB %) A8k FOB #54% 112.5 £ U/, AT BB LK 0.4 £/
wh, RIERHIE I 0.4%, AT RFRH Tk 2147 2L, FRKT
% 65.6%; #2-F#7 /% NEWC %) /14 FOB #$4k 146.5 £ 7U/k, AT L
Bl T# 1.6 £/, BRLTHE 1.0%, Mk FEFR T 1627 £
Al R TFE 52.6%.

[ | FRE) A5 RE 9 A 6 B, IPE EHETHERITLEFMNGEE
4)110.5 £7T/od, 4B LR T2k 5.0 £/, B3R TH 4.3%; IPE
S TERE R G 4 F(542)114.8 £5Ulb, ABLT BB Tk 7.0 £/
b, BRI T 5.7%.

BB O BE 9 A 6 B, SN RBL(Q5500) M 932.0
JUleb, AT BB Bk 23.0 Ulok, IR 2.5%, AT &SR 4
Tk 21.0 Tlek, SFFIIT & 2.2%; 7 M8 8 (Q5500) % 324/ 896.0
Uk, ARRCTF BB E#R 7.0 Tk, JBIRHIEH 0.8%, AALTFEFFH
T2k 43.0 Tk, FRIILTE 4.6%.

HHCRIREXZ B EEE - 10 -
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ZHOMGTAI SECURITIES

@ B STE

28 FH7 4 NEWC 3570 B354

B X 8:

2023 2024

2022

2021

2020

500 -
450
400
350 A
300 A
250 A
200 A
150 -
100

50

-L¢-¢l
-cl-¢l
Al
-Cl-Lb
-8¢-0L
-€1L-01
-8¢-60
-€1-60
-6¢-80
-¥1-80
-0¢e-20
-SL-20
-0€-90
-S1-90
- 1€-G0
-91-G0
- 10-G0
F9L-¥0
- 10-¥0
-11-€0
-¢0-€0
-Gl-20
-1e-10
F9L-10

- 10-10

E7I)

(4

Wind. F RGESFFR T

Z &% RB # 7 RATH

A% 10:

BKH ARA &3 7RI 5H

BE9:

2024

2023

2022

2021

2020

2023 2024

2022

FlCCL
F¢l-cl
FlCLL
FCl-bL
- 8¢-01
-€L-0l
- 8¢-60
-€1-60
- 6¢-80
- ¥1-80
-0€-20
-G1-20
- 0€-90
-G1-90
- 1€-60
-91-G0
- 10-G0
-91-v0
- 10-¥0
-L1-€0
- ¢0-€0
-Gl-¢0
- 1e-10
-9L-10

400 ~
350 A
300 A
250 A
200 A
150 -
100 -

2021

2020

50

10-10

XAA
Lel-¢l
L lC-LL
FCl-LL
-8¢-01
L€L-01
- 8¢-60
-€L-60
- 6¢-80
-1-80
- 0€-20
-GL-20
- 0€-90
-G1-90
- 1€-80
-91-G0
- 10-G0
-9L-v0
- 10-¥0
- LL-€0
- ¢0-€0
-Gl-¢0
-le-lo
-9L-10
10-10

450 1
400 A
350
300 -
250 -
200 A
150 -
100 -

50 -

£k

(4

kB Wind. ¥ AAEAFFR P

E )

(34

Wind. P ZAEFHF R

BR12: 54 FONELE):IPE B AHK

B 5 2k N2 4E):IPE B B /8K

A& 11:

2024

2023

2022

2021

2020

2024

2023

2022

2021

2020

Wxards
-Cl-cl
FlC-LL
Fcl-lL
- 8¢-01
-€L-01
-8¢-60
-€1-60
-6¢-80
-¥1-80
-0€-20
-G1-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
F91-¥0
- 10-10
-L1-€0
- ¢0-€0
-Gl-20
-1€-10
-91-10

500 -
450 -

400 A
350 -
300 -
250 -
200 -
150 A

100

500 +

450 A
400 A
350 -
300 -
250 A
200
150

100 -

— 10-10

50
0

WXAA
-Cl-¢lL
FlC-LL
FCl-LL
-8¢-0L
-€L-0L
- 8¢-60
-€1-60
- 6¢-80
- ¥1-80
- 0€-20
-GL-20
-0€-90
-G1-90
- 1€-G0
-91-G0
- 10-G0
-9L-10
- 10-10
- LL-€0
- 2¢0-€0
-Gl-20
Fle-1lo
-9L-10

——+ 10-10

E7I)

(4

(f42: EAIb) RF: Wind. F FAE SR

Wind. P RAEFHF R

WH S WIREXZ BN EEE RS- 11-



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R
BR13: JH# ELRR Y 7 EHR(Q5500) B& 14: ] ER Y A HE(Q5500)
2020 2021 2022 2023 2024
2020 2021 2022 2023 2024

3000 -

2700 - 3000 -

2400 - 2700 1

1800 - 2100 4

1500 - 1800 1

1200 1500 1

900 i —— B 1200 d

600 - 900 1

300 - 600 -

0 T T T T T T T T T T T T T T T T T T T T T T T T 300 )
CTOTOANNTOTOTDONOTDMOMO N NN 0 . . . . ——
Rk bt art M e A A O D T T YTy
Ipay=Yet=t=t=Y=T=1=1=1=T=1=1=1=1=] ISP SpmpA QO RTRTRTRTRTRTATAT NN
So5oo8BIILBLEBEEIVBIL NN
FOR: Wind. FARIEAFR T (%45 ) ROBR: Wind. FARIEAFRPT (45 Tlb)
2.3 HEEMNE
2.3.1 % 0 B =k BRmN
B OB okBR: BEO9A 68, WESLESEZEBLERN(SH)1770.0
ik, #BEC T £ BT, B IR, AL T 55 B 41 F 2% 450.0 T/ok,
R LT 20.3%; i 2% 8 7~ 2 RPN (44)1860.0 ek, 48
Lo F E B T2k 20.0 AU/ek, B IR TS 1.1%, A8 b F R4 F) 81 F 2 577.0
b, FR T B 23.7%.
B AN RE9A6H, LHSZE 1/3 BHEKRM 1380.0 ik,
T LA, AFREHTE, A FEER 4Tk 720.0 Tk, R
T 34.3%, LT AT IGN 1487.0 UMb, ABkT EE L#K 5.0
TTld, BRI m 0.3%, AT HFRI ATk 323.0 ek, FREILT
% 17.8%.
B &R 15: FER ELRINEA): £ BHL T/~ BR16: #ZB:-FEINEH): £ B F >
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

4500 - 5500 -

4000 - 5000 -

3500 1 4500 -

4000 -

2500 3000

2000 - 2500 1

1500 - 2000 -

1500 -

1000 e b & 15 & o o 1 0 05 0 e 1000+
QL MTOTOTOCOCOTOTAT TN NT N SR eSO RgUIT RONND NN
S55833338888855888g2er 2282833800 seiigdadode tad

kB Wind. ¥ ZIEFFFR AT (#45: Alod) kOB Wind. ¥ RIEFFFRFT (#45: Afob)

WHLHEEXZBHERE P 12-



[PIEiE3S

ZHONGTAI SECURITIES ATk B3R
BEAT: EEHN/3 BB(EELS): LB BRN8: PR 2 MK LB
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
3500 - 3500 -
3000 - 3000 -
2500 - 2500 -
2000 - 2000 A
1500 - 1500
1000 1000 A
S ) Y S S S S AT S S NP A S S T
TR O AN O O AT N DA Al TR SO AT Y TR ARG I
5555883388888558888=22-=¢ SS58883IEE8EEE5883322==8T
kB: Wind., ¥ RIEAFR ($45: Ald) KB Wind. ¥ &IESFFR AT ($45: Alek)

2.3.2 B FREBREMNAE BB ®HF AL

B ERAEER: REQA 68, RMETHA AL ER AN 1995 £
ek, AT BB T2k 13.0 £U/b, IR TR 6.1%, AR FX4FF
BTk 84.0 £k, 4F) T 29.6%.

B EHM: KZE9A 68, DCE BB WILAN 1231.5 T/ek, AT
LB Tk 155.5 lek, BRI 11.2%, ARtk %454 F 2 265.5

Aok, FRI T 17.7%.

B&19: 7 EEFRGH AR T BEM(RAA|E)

A% 20: DCE ZRHFFHK#EH

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

550 - 4500 -

500 )

50 | 4000

400 - 3500 -

350 3000 -

300 )

250 2500

200 2000 -

150 - 1500

"% 1000 1

0+ 500 +———r—— . —

5epogtsesernegIgogogandy 55 RgEELEeneguaIRORoRANT
SS53883IILEEEEE58833=22 =0 So538383833I8EEEEEEB883322 =T

Sk: Wind. + RIESFEFT (42 £7/4E) SB: Wind. F RIESFE AT (¥4 Ak)

233 BB A FEIE

B EMEXE: BRES8 A3 HE, HEAEZHREEL T ek, LT LA
BV 10 Fek, BRI T 61.3%, A TEFRIERY 9 ek, FF

LT % 56.4%.

EHCRIREXZ B EEF AL 13-



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

B&21: FRAXE

2020

2021 2022 2023

2024

0 - DRSS s m s ma s M 7 =T
O -~ LA O - O - OWOTOOMOWMOWAN N~ N M~
N S AN SN G AN N N R AR
555588833 888885588832-=d¢
KB ANBREIE . T AGESPR BT (FAs: Tyob)

2.4 FIRBER H RN A

B A RZE 9 A 6 8, FERAMIT H(Q7000)F M (44)1090.0
Aulvt, AV T BB H-F, B IR bR, AR T X R 41T 2% 150.0 U/,
F R T 12.1%; 7y £4F M8 & 32(Q7000) % A5 1250.0 7T/ok, 48
T ERFF, BAILH-F, M TEFR B TR 90.0 T, FRL

T 6.7%.

B Ok RZE 9 A 68, FERTRMEE(Q7000-7200)F A (4HE)1107.0
Aulv, PG F £ B H-F, B IR -F, AR T X R 41T 2% 164.0 T/,
FRI TR 12.9%; K& H%IR7 R E(Q6700-7000)% A A (4-#£)1050.0
Al ARG F £ B3R, B IR, Atk TR B 8T 2k 112.0 U/t

FF T 9.6%.

BE 22: FRINEH): A SG# ##(QT7000): Fa5

B£ 23: £HKH S FH(QT000): 5TiH: £

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

2700 - 2700 4

2500 - 2500 A

2300 - 2300 -

2100 - 2100 -

1900 1900

1700 1700

1500 - 1500 -

1300 - 1300 \/_M

1100 % 1100 -

900 - 200 -

700 - 700 -

500 O ID A~ O (O = 0O DO < O 00 ™0 - 500 0 LON I — (O — O < 5 PN
R AT IR TR TSRO O 97 Ak beg S5 et L5303 IRORORANNY
555588338858856588882er+C¢ 555983338888 855888goo A

FR: Wind. F RIEFBTI AT (#FA45: Afo) FiR: Wind. F RIEFHTI AT (F45: Afk)

WHLHEEXZBHERE YL 14 -
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ZHONGTAI SECURITIES ATk Bl 3R
B# 24: FRONEH): HAIE(QT000-7200): Fa-4 Bl# 25: FHRINEH): FAAH(Q6700-7000): K4
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

4000 - 3500

3500 - 3000 -

3000 1 2500 1

2500

2000 -

2000

1500 1 1500 -

1000 - 1000 -

500 rorrr e v o oo T T 500 | B B B B N B S R B BN B SN R N S N B R N R RN R R
ARttty Sty A A s S ANt SR e T T er 08 8IRRRRRNNNY
s5588833888485588882crrae o e e e

kB Wind. P RAEAFFRPT (%45: AL) kB Wind. W RAEAFFR T (%45: Aok)

3 HER B A IRIF

B& 26: RARIRKAEFRPLZ RS

462 ZXeh B L AFH 8 FE 575.30 7.40 1.30% 8.16% 77 vk,

462 K 3h A Bea L AR ) R AR & 95.80 1.30 1.38% 4.13% %
) 462 K3 a4 143.90 -2.30 -1.57% 57.27% 77 vk,

A BEA E R B
AL BB NER RS 489.00 13.00 2.73% -3.74% 75 vk,
) 11,747.6
K3h ) MR -105.90 -0.89% 0.19% 75 vk,
0

110 ReeME WL T390 =& 58.021 2.5 4.50% -9.17% 77 ek,

110 Zak) A-F#HF & 68.59 1.96 2.94% -9.44% %
523 RAEARS L RIREE R 3 5 & 203.62 0.31 0.15% -5.21% 77 vk,
523 RAEAA LR BHEE A 55 79.03 0.17 0.22% -2.70% 75 vk,
) ) 523 FH AL LA B R & 38.81 0.02 0.06% 2.41% 7ok,

He BME A K B o ) )
523 FAEAS Lt BORBLE A 401.86 -2.75 -0.68% 58.60% 77 vk,
523 RAEAS ) BAE L4 273.95 -35.91 -11.59%  54.33% 77 v,
ESil= B A= R Y- ¥ 404.14 41.81 11.54%  105.87% 75 vk,
SRR S B B R A 854.14 2.45 0.29% -11.53%

247 FARGRA At ENE B 718.30 -16.16 -2.20% -0.05% 77 vk,

o AL BRSHIEF 5,723.00 1,312.00 29.74%  -10.62% %

B R RE
ES- P S N=F T3 55.00 10.30 23.04% 14.35% 77 v,
OCF| 2 -+ %(4-5 7 DWT) 20.90 0.40 1.95% 12.37% vk,
VE R E ‘

OCFI| &% -7 1 (5-6 7 DWT) 34.00 0.00 0.00% 5.26% Al

BEAG P 79N u- P N 20.45 0.32 1.61% 63.75% -

KR Wind. & A AESHF R AT
3.1 S HBAEFKRFBES

B 3R (462 FAEAS L) AR A FE: BREIA 68, M (462

HHCRREXZ B EEE AL 15-



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

REEARF ) B3 A8 F& 5753 Hob, AT LR LK 7.4 7eb, F
IR A 1.3%, AT EFRF LK 43.4 Fek, FF g 8.2%.

B AN (462 ZAAF L) BRY AN E:. #E9A6H, HhAK
(462 FAEAF L)) B-F3# = 68418 % 95.8%, A8tk LR LK 1.3%,
JAIR3E m 1.4%, AT HSFRIH Lk 3.8%, FF g 4.1%.

B A (462 RAEARF L) B4 BREIF 6 B, sh A (462 RAFAS
L) BEA 143.9 Zek, ABF LB T 2.3 Zek, BIRILTHE 1.6%, 48
b F R4 R LK 52.4 Fek, 4R g e 57.3%.

B AZHBES REIOAG6H, ALEBMRER 489.0 Frk, AT
LR L% 13.0 Zek, BIRHIEA 2.7%, AT EFR T 190 7
wh, FFE T 3.7%.

B LonBfh REIA 6 H, LE8EANR T &R EAEIT 117476
ek, AT LRV 105.9 ok, BIRLIR Y 0.9%, AT 55 F
¥ 22.3 Fek, FRIHIE A 0.2%.

BE 27: #H% (462 £5°L)) AP H = F BK 28: M (462 K7L ) F-F3 /% 664/ £
e 2022 — 2023 ——— 2024 2022 2023 2024
600 - 100 -
550 A
90
500 -
80 A
450
00 Ar—r—————— 70 et : :
SEHLSESR5 LR IRCR2RNNTN R R A S S O S BN
55588833888885588882:2+=¢ 55588833 8888855883322 NN
KB ANBRBIE. b RAESBIR P (#45: Fob) kR AR, FRGEAFR T (45 %)
BE 29: #HMH (462 KHRAT L) B 5
e 2022 e 2023 —— 2024
250 +
200 -
150 -
100 1
50 A
T O T LOUOAMNTO T OTTLOLOWLOTOOMOMOONMNSN M~
O M- O - O - O MO MO N~~ANAN~—N N
Tl dddids b dediiddddooLLdd
[eNeoNeoNeoNolNolNoNolNoelololNoeloeloelloelolNoelNolNoll Sl il ol ol S S
kB ARTBEMIE . RAIEAAFR AT ($45: Fed)

HHCRIREXZ B EE S 3- 16 -



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R
A& 30: FZHEKEHF A& 31: R HIRESH
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
800
14000 -
750 )
700 3000 - JFF,._-.\\‘
650 12000 -
600 11000 -
550 1 10000 -
igg 9000
=4
350 7
300 +—r——r—r—r—r—rr— 6000 -
SEHLeETSRSRsuRRIRCRORANTY 5000 TrrrTrroT T T T
Sooo8833K8L8E8E53383822 N STOATHTONTAITSINSNTSRS N
T AN ANONDTOODOONODOINDO —— NN
elolololololololololelNoNoNeNoNoll il ol ik ol
KB Wind. AIEAFL A (ff5: Frek) kiB: CCTD. + AiEAMEH (ff5: Frok)

3.2 HEKRAFKFEEE

B AR (M0R) KA HE 72 RE9A 68, HARE
(110 %) #55 R F34H 8 & 58.0 ok, AT L L3k 2.5 ek, J
RIG A 4.5%, AT EFR T 5.9 Zek, FRIILTH 9.2%.

B AR (MOR) AR¥FLR: #E9A6H, R (110
) BFHIFTE 68.6%, MTF LB LK 2.0%, BIRIEA 2.9%,
M TFEFR BT 7.1%, FRIILTE 9.4%.

B % 32: HEAER (110 £) 4 A-F# 8 =&

A& 33: HELAAH (110 X ) A-FXHF LR

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
80 -
85 1
70 -
75 -
60 - 65 -
50 - 55 -
40 - 45
P A s
R I O R e DR A S R R A IR S D AR,
55558833888858558888=2F+F 555833338888855883322 ¢
KR BEEIE. T RIEAFTRTET (#45: Fed) SRR ISR, P RAEAR AT (#4150 %)

B 523 REASLHEEEEERYZE: RE9HA 6 B, 523 RHEAS LMk
BIEPEE ¥ =% 203.6 Zok, AT LB Lk 0.3 Fek, BIRLIE A0
0.2%, AT EFRH T 1.2 ek, FRIILTE 52%.

B 523 RHEAF LEEHERYZE: RE9 A 6 H, 523 RHAF LIk
BAEHEE 35 7% 79.0 ek, A0 F LB _E#K 0.2 ek, B ERIE Aw 0.2%,

WH LR EEXZBHERE Y- 17 -



[PIEiE3S -

ZHOMNGTAI SECURITIES
AT EERI TR 22 Fob, SFRIILTHE 2.7%.
B 523 RAAG LA R E: B ZE9 A 6 8, 523 RALAS LiFkkd
% 38.8%, AT L8 Lk 0.024pct, A8k 4R 41k 0.9pct.

B % 34: 523 FHAT LM BIREH /> F B% 35: 523 ZHART LM BAHE B /5 F
2021 =———2022 =——2023 = 2024 2021 2022 2023 2024
260 - 100
240 T 90 J
220 A
200 - 80 1
180 A 70
160 - 60 -
140 A
120 - 50
100 40 +——T—T—TTT T T T T T T T
TOTOAMNTO-OTOONOTIAMO MO AN NN N TO—OAMTO-—OTOOLOTOHMOMO N MN~NN
OrMrrOT~ O~ OO MM AT~AN~"N—N TN O MO~ O~ O MM O ANT~TAN—~N—NT~—N
T ANOOTIOOOOONNODDHOD AN T ANOOTFOOOOONNODDHDOD - - NN
[ololololololeololololololololololelolal ok ol ol okl o OCOO0OO0OOCOOOO0OO0OO0O0OOOO0OO0OO0O T T T
KB ARBREIE. P ARGEAFR AT (#42: Zed) KR AMBREIE . P RAEAFTR T ($45: Trok)

A& 36: 523 KHLG AT B £

2021 2022 2023 2024

42 -
41 -
40 -
39
38 1
37 A
36
35
34
33

06-30

01-16
04-16
05-01
05-16
05-31
06-15
07-15
07-30

01-01

01-31
02-15
03-02
03-17
04-01

Zl ($f5: %)

Y

KB ARBREIE . FAEAR

B 523 RHAAFLEABEES: RE QA 68, 523 RAAF LIEEIRE
44019 ek, AT LA T 2.8 ek, BIRILTME 0.7%, AT
X R4 Lk 148.5 ek, SR HIE I 58.6%; 523 RAAH Ltk BT
WA 274.0 ek, 8T LB T2k 35.9 ek, IR T 11.6%, 48
b FEF R ALk 96.4 Fok, R 340 54.3%.

EHCRIREXZ B EE S 18 -
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ZHONGTAI SECURITIES A7k B3R
B& 37: 523 FAELRG Wyl B ESF BI& 38: 523 FAHLRG M BAHHREF

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
450 - 500
450
400 - 400 -
350 - 350 -
300 A
300 250 1
200 -
250 - 150 -
200 - 100
50 -

150 """""""""""" 0 T T T T T T T T T T T T T T T T T T T T T T T T
R At TS SR IS e D AN bk S952YEs05050RLaIRORNRNNNY
55588833888885588882erdd PR P 2 QP SL P S P P PSSR

SEOR: ANBERBIE . P RAEAHIRPT ($45: Feb) SER AMIBABE. T RIEAFTR AT (5. Fvd)
B UuBuELS: BREIA6H, #Huku kBN ES 4041 FHek, AL
F LA Lk 41.8 ek, FIRELIE A 11.5%, AALTFEFF 49 L% 207.8
Tk, B EL3E A 105.9%.
B B HRERAES: BRE 9 A 6 B, AFARI EIO LB ES
854.1 ek, AALLF LR Lk 2.4 ek, JERLIEIm 0.3%, FALLFE4F
Bl A T8 111.3 Zek, SFRILCTHE 11.5%; 247 RANG A kR E 4
718.3 vk, ARLLF LR T2 16.2 ek, BIRL TR 2.2%, MbFE
ERI BT 04 ek, FFIITFE 0.1%.
B& 39: #0800l ERES BE 40: SHRB T BIbD LK ERES
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
700 - 2500 1
600 - 2300 A
2100 -
500 1 1900 -
400 - 1700
1500 1
300 - 1300 -
200 - 1100 -
900 A
100 - 700 A
0 T . — . ; — 500 T T —T T . .
5508505 s 0R0lIQORORNNAY R IR IO A e P D DA
5550833388 8EEBER8EFeS oI 5558833388 BEEBgLgBoor mAd
iR Wind. Y RAESAF P ($f5: Fek) OB ANBESIE . P AIEATRAT ($45: Fvd)

HHCRREXZ B EEE AL 19 -



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

BE 41: 247 K8t B2

2020 2021 2022 2023 2024

1300 -
1200 -
1100 -
1000 -
900 A
800 -
700 A
600

01-01
01-16 1
01-311
02-151

KB ARIREIE . P RAEABR AT (F45: %)

3.3 % B RIAEREE L

B A2 RBBRAE: REOA 68, AL EBHKKIEEH 57230 %,
AT L3 An 1312.0 %, FIRHIE I 29.7%, A8 T4 B Y
680.0 &£, FRIILTH4 10.6%; A2 B##% 0 Aot gh 550 Fed, Ak
F LA L7 10.3 ek, BIRIEH 23.0%, AT EERH LK 69 %
b, SR 3G A 14.3%.

B BRABEEE REIA6H, 2Z5-LiB(4-57 DWT)EE R BN 15
4 OCF| % 20.9 7u/wk, ABF LA E#k 0.4 7Ulek, J&IRIIE I 2.0%,
T ESFR B LR 2.3 AUk, SFRIHIE I 12.4%; &2 -] M (5-6 7
DWT)i#15 B % 15 364k OCF| 4 34.0 iU/rk, AT ERAFF, Bk
B, AT EER S LR A7 Tk, FF LI 5.3%.

BR42: RRPBREFEHEABEFF BRA43: REBREFE{GEAORAF

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

12000 ~
11000
10000 A
9000
8000 -
7000 -
6000
5000
4000 -
3000 -
2000 1
1000 -

KK Wind. P RIESFRAT (#45. %)

HH LMk EXZ G EERE PRS- 20 -



[PIEiE3S

ZHONGTAI SECURITIES ATk B3R
B % 44: OCFI: £ £ %-_F/5(4-5 7 DWT) B % 45: OCFI: £ 2 k-7 #/(5-6 Z DWT)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
90 100 -
80 90 1
70 - 80 -
60 - 70
50 - gg
40 40
20 20
10 10
0 """""""""""" 0 T
R It R D DA b I ©
T AONTIODONOONNDONNODL AN <
OO0 OO OOO0OOOOOOOO0O0OO0OO T T~ v o
KB Wind, Y RAEFFFR AT ($45: ulb) KB Wind. W RAEFHFR AT ($4i: lek)

3.4 RHiEW KB FEARIE R

B REI9ASH, RAERRALEE. Tlah. TEL FWEOK
R BIELAH 1349.9 b, BT LB T2k 39.0 Zod, B 3L T 4 2.8%,
A F&SFF 4 Lk 163.3 7ok, FFIrIgin 13.8%; 4bHARAN S A
66.0 4%, #ErbF LRV 3.0 4%, BRI T4 4.3%, A8k T 5 F) 2K
b 29.0 A%, 4RI T 30.5%; SEASH (EASARAL) 4 20.5, A8tk
F LA L 0.3, BARigin 1.6%, MbFEERH Lk 8.0, £F

32 Hn 63.7%.

B& 46: b7 098 SR H( 55 A EE) ZAE

50

40

30

20

2020

2021 ——2022 ——2023 ——2024

01-16 1

01-01 1
01-31 1

02-15 1

03-02 1

03-17 1

04-01 1

04-16

05-01 1

05-16 1

05-31 1

06-15 -

06-30 -

KR: Wind. T RAERFFT AT

4 BERATLTHEA

WH LR EEXZBHERE YL 21-



[PIEiE3S

ZHOMGTAI SECURITIES

#7 ik B4R

BlR 4T: KRR TFH GRS

ARk

B BB — B2 RN (BAD) 1,710.00 0.00 0.00% -20.09% /v,
& RE—BOEEEL T (BH) 1,450.00 0.00 0.00% -23.68% /v,
Mysteel 4R 26 3 4535 4 3,326.57  -126.60 -3.67% -18.60% -

BEBEAR = Ak 4k LIRS A 3,190.00  -100.00 -3.04% -15.83% Lk,
w40 ) i 162.27 177.79  -1146.0%  236.98% /v
AREYFLE 77.63 1.22 1.60% -7.66% %
AE 4R B A F 4.33 0.43 11.03%  -89.90% %
T B AS 45 2 2,372.00 -48.00 -1.98% -3.58% -
T B 7 fe AR F 84.04 2.27 2.78% 4.82% %
KR AELE S 115.56 2.39 2.11% 8.09% -

A LA A4k

KR FA = AR F 47.54 -7.14 -13.06%  -16.26% %
KIS B 64.94 0.00 0.00% -13.85% %
Ktk Eg 333.98 9.73 3.00% -41.73% 77 ek,

SR Wind. F ZE AT

4.1 BB FE RN

B Ao fE: BEOHAG6H, BREE-LKELETFCN(EH)1710.0 T
e, ARRTF LRAFF, BIRE-F, ARk FXFF 4T 2k 430.0 Tk,

# R LT 4 20.1%.

B B R: REO9HA 6 H, BRE—BLLELT H(AH)1450.0 T/
b, AT LR, BT, AT RFR STk 450.0 Tk,

# R LT 23.7%.

B hEAEF: REIASLSH, AEHFHEELEAF-96.0 T, LT LA
Tk 10.0 /Tlek, B ERELIE An 100.0%, 48 bk F 4B #1 F 2k 89.0 L/#k,
R b T 1271.4%.

B & 48: HRB#H:FPONEH): E—RAEELE

B4 49: H# ) INEH): E—Rib2E: BR

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

4500 - 4500 4

4200 1

4000 - 3900 -

3600 -
3500 - 3300 -
3000 H
3000 2700 -
2100 1
2000 - 1800 -
1500 -

1500 ———TT—TT—T—TT T T T T T T 1200 ————— T T T
s N N RN D DRI S R I AR R O DAY
555588338888855883322-=F 555938333 88888558838322- -8y

FB: Wind. FRIESFRFT (45 T/b) KB Wind, ¥ ARIESFFR AT ($45: k)
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ZHOMGTAI SECURITIES

A7k B4R

A& 50: £E-FHtERF

2020

2021 2022 2023 2024

1200 ~
1050 -
900 -
750 -
600 -
450 A
300
150

0
-150 ¢
-300 @

kB Mysteel. F RALAFFR T ($4z: Tlk)

4.2 . ARFERFH Y T RFAL

Mysteel 40465 44540 B ZE 9 A 6 B, Mysteel 4R #4545 2
3326.6, AATF LB Tk 126.6, FRILTHE 3.7%, A FHFRHT
2k 760.1, [T 18.6%.

AR BRE 9 A 6 B, LiBEL4RNH#(HRB400 20mm)3190.0
Ulk, AAF £ T2k 100.0 /b, BIRIL T 3.0%, AT X4F
B F % 600.0 T/rd, 4F) T4 15.8%.

s ARF)E: B ZE 9 A 5 B, vbARA]IE 162.3 U/, AR T £ A ik 177.8
Al IR T 4 1146.0%, 48tk F 4R #1_Eik 280.7 /lrd, SRtk
3% 237.0%.

BT IE: REQA 68, 2B G LE247 K)77.6%, AT L
J £ 1.2%, BIERIg A 1.6%, A8 FEFF 4 T2 6.4%, SFLT
% 7.7%.

AE 247 RN BAF B E9A 6 8, 4E 247 RN BAE 4.3%,
#8356 F £ B £33k 0.4%, B ZR 3G Am 11.0%, AR T4 F) £ T 2 38.5%,
R LT 89.9%.

A% 51: Mysteel 27451 H#5 758

B# 52: ##b: 4L 49:HRB400 20mm: _L /%

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

7000 1 6500 -

6500 6000 -

6000 5500 -

5500 5000 -

5000

4500 -

4500 A

4000 - 4000 -

3500 - 3500 -

3000 : —— 3000 T
SeH RN SOSeLRlRlYRRRRRNN A S2HCoToRSCHRRRRIR2R2RNRTN
5559883388888 EE88IR02 NN 5559333388 88855882 NN

kB Wind., F &GESFFR T kR Wind. & ARGEAFRPT (#45: Tlek)
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ZHONGTAI SECURITIES ATk Bl 3R
A% 53: ntEF)E B& 54: ZPHFLE247 R): 25
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
1200 + 100 -
1000 -
800 - 90 1
600 - 80 -
400 -
200 - 70
0] o 60 -
200 P >
-400 & ¢ 50 -
-600 - 40
-800 SLH LTS EELHRRRIR2TRL/NNYN
-1000 - 5553333388 88855383822 sN
kR wind. ¥ RIEAPFRFT (#45: L) FR: Wind. ¥ RIERAFRT (%45 %)
A& 55: 45 247 £/ BAIFE (/)
2020 2021 2022 2023 2024
100 -
90 -
80 -
70
60 -
50
40 -
30
20 -
10 -
T O - O AMNTO—-CO T OWLOTOOEMOOM™MOON M~ N M~
AN AN O SN N I
T T T AN ONDOT T OO O ONNDNMNOOOWOOO OO «— «— NN
eNeolNeoNeoloNolNoNolNolNoNolNolNolNolNololNolNoeRoell SR ol U S
kiR: Mysteel. F ZAESFFR AT (#45: %)

4.3 B, KREMNEABAKRERER

B VEMARISE: RE QA6 8, FEMNIEIEE 2372.0, AT LB T
48.0, B3Rt T 2.0%, AR T FF A T 3% 88.0, SFF tb T4 3.6%.
WEE AR E: REOA 68, FEE A48 E 84.0%, AT LA
L% 2.3%, FIRIIGIm 2.8%, ATk 3.9%, FF) g
4.8%.
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ZHONGTAI SECURITIES ATk Bl 3R
B & 56: tr#75: FEzE B X 57: FEZGEFIAE (%)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
4500 - 100 -
4000 - 00 |
3500 -
3000 80 1
2500 70
2000 -
60 -
1500 -
1000 T 6 0t B 10 G < 700 50 00 B e e e b I e 6 — O 1 DD & B 20 0 20 e e
QT RTITRT QTR R TR ATATA =T NI S O AN SN S SN ST I A B
S559333338888855333322-=2¢ S55933338888855883322-=0¢

SR Wind. + RAEAFTRFT

KR AMBREIE . P RAEAFTR T

B RRHEIEE: RE 9 A 5 R, AEKRNAEIEE 1156, AT LA
Lk 2.4, B3R A0 2.1%, A0 T 2B 4Lk 8.7, R He i A0 8.1%.
W ORRHGHFRAIRFE: RE QA 6 B, KIRMMZ AN F 47.5%, 48
T LR Tk 7.1%, BRI TE 13.1%, A0k THFR BTk 9.2%,

FRE T 16.3%.

B AEKREES: BEI9A6H, AEKREEF 3340 Frk, AT
LA L 9.7 Fek, BIRIEA 3.0%, AT EERH TR 239.2 7
o, F) T 41.7%.
B AEKREAEE: RZES8H 308, 2EKREES 3243 Feb, Ak
FER T 2.0 ek, BRI TE 0.6%, A FEFE 4Tk 2322 7%
o, F) T 41.7%.

B 58: KENHIH

BK 59: KEBHZFEFTE (%)

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

220 ~ 100 -

90 -

200 A

80 -

180 - 70 -

160 - 60 -

140 - 50 1

40 -

120 - 30 -

100 T T T T T T T T T T T T T T T T T T T T T T 20
eh ot e h et RN e L T Tl R AT R
T ANOATIOOOOONNOONNDOL LA e ANOTIOOOOONNDODNOD L L AN
OO0O0O0O000O0O0O0O0O000O0O0O0OO T T v v v CO0O0O0O0O00O0OOOOO0000O0OOO0 T v v

KB Wind. W ZAEAHF R AT kR ISR, P RAEAFR AT
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ZHOMGTAI SECURITIES ATk Bl 3R
B% 60: SEKEELE (%) A& 61: £EKEHEF (Frt)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
100 - 1000 -
900 -
90 -
800 -
80 1 700 -
70 - 600 -
500 -
60 1 400 -
50 - 300 A
200 -
40 1 100 -
30 T T e L e o o e e o RN LI PRI S LI A A TN S
R IO I AR e e D BRI SRR TR N D O TN IS SR S B
e AOOTFTOOO OO N DODDIDOD L L AN crd O Tt OO ONNDDDHOO L L AN
[ejololololololololololololo o lo No Ra Ran I it il S S S
KR FFAKRR . FRIEAHR T KB AMBRERIE . P RAEAAT R AT

5 KEBERIREBEANBEN

B KPR 300 Tk 2.7%%]) 3231.3; #ki& AT = 947 k45 A E (F
7 )(0.5%). FE4RAER(F 7 )(-0.5%). HEL(F F)(-0.7%). AJELEE A
T 51%, £IAH T RE; HF3) AP TR 55%, EBEME Tk
4.6%, BEFMETEE2.2%.

B& 62: KERRIKI I T 4.6%

20 -
0.5
0.0 - ——
-0.5 0.7 o9 09 1.0 -1.0 13
-2.0 4 A6 6 A7 a7 g
31
4.0 3.3 35 38 38
-4.6
6.0 50 51 51 53 g, .
zsz@ &@ zsz@ zsz@ zs@ zsz@ zsz@ zsz@ zsz@ z&@ zsz@ zsz@ zsz@ zsz@ &@@@ &@ zsz@ zsz@ zsz@ zsz@ zsz@ zsz@ zsz@ &@ zsz@ &@ éz@ zsz@ &@ zsz@ zsz@ zsz@ zsz@
I A S R A SIS RN S I S I - S . A A P R
% R AR I S RN AT . Ko™ RS RS 87 e W g0 %
7o &1-’&/ i ’ﬁ\* @@ ®m me £l Qﬁef 2 %% )&“—x@‘ ‘@f’fv%%é) ,;& S &4 \i@@«& @%vw@;ﬁ @»ﬁ RS & @1? az%jo A\x\
XTow g g EN AR 2 A N AS LS L N
Sk Wind. P RIEAFFRFT ($45: %)

B ORBIE AR F AR AT = 69 4R A R IR (3.9%). ST KM (2.4%). =
A (0.6%); FRPEAT =69 55 A BAKAE IR (-7.6%). BB (-7.5%).
FBEEM(-7.3%).

HH LMk EXZ G EERE P 26 -



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

B 63: AR KA

6.0 1

4.0

2.0

0.0

-2.0

-4.0

-6.0

-8.0

B N R B I B e I I F E E E
EANRC O SV - IR - O PO A A O N AV T R o= o <
I R - B - B - IR I I T O IS ]
He I T O BV - BN R O

KR Wind. ¥ RIEFFFR AT ($45: %)

B % 64: ELLNGBFIFTH (#E 2024 £9 /6 H)

B ()

2024/9/6
W [ A Ao 38.04 3.0 3.2 3.3 3.4 12.7 11.9 11.6 11.3 BN
KA FeR 13.89 2.7 1.6 2.0 2.3 5.1 8.6 6.8 6.0 BN
[k TG4 Ak 22.80 2.2 2.3 25 2.6 10.4 10.0 9.0 8.7 BN
oA R 13.25 15 1.7 1.8 1.9 9.0 8.0 7.5 6.9 BN
HEFTHE R 3.38 0.2 0.3 0.3 0.5 15.4 125 11.7 6.5 W
LBk E R 11.21 2.2 15 1.6 1.7 5.2 7.5 6.9 6.4 FEN
WL 5 R 7.44 1.2 0.7 0.9 1.0 6.3 10.6 8.4 7.6 FEN
7N 13.47 2.7 1.6 1.7 1.9 5.1 8.7 7.8 7.3 FEN
R R 8.61 1.6 1.1 1.5 1.2 5.3 7.6 5.7 7.4 FEN
s L 13.79 2.3 25 2.6 2.7 6.0 5.6 5.3 5.1 FEN
FIT Ry 5.26 0.3 0.2 0.3 0.3 155 29.2 15.9 15.5 FEN
LR R 11.14 1.3 1.1 1.2 1.4 8.3 10.0 9.1 7.7 BN
2 A 8.00 1.4 15 1.7 1.9 5.7 55 4.8 4.3 EYN

KB Wind. & ZAEARFFR AT

R =

B RN, BRAORE;, ZNLFREEETH; HZF8EHF
FERHBFERRT X REFEFREFHOTRERRAE; FHRAERAE &
B R B R
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ZHONGTAI SECURITIES ATk Bl 3R

k& s s S

ST SET

FEN | AR K 6~12 A A WA F) B EFS A0 A 15%0A £

WH | AR 6~12 A A A AR B B E 48 #0RM8 2 5%~15%Z 8]

BA | KR 6~12 /N A A ARXT R 215 48 20K 18 42 -10%~+5%Z 18]

RE | AR 6~12 A~ A AAasT B B 45 43kt 2 10%0A £

W | AR K 6~12 A NATR BRI AR E 10%0A £

TR Pt | AR K 6~12 A A A AR R FE A0 R -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AL s 4k i@ £ 10%0A £

Bid: WRBATEARE LA B E ) 6~12 /S A Maa) B (SRATLF540) ARxT R HA 4R a9 AR 2 T 3% R IL.
P A RET LRI 300 $840H A0 AT A ZHURSE (ART PR AR ) R T S (4Hat
BT 45EATY ) AR, BT HAEAREF AT B4R R, RRT AL 500 AR AN IA GRS
FEBHALE (BABRAGRI) .

ERFW

FRIESBA RS (ATFRAR ANd” ) BA FREAREEEL R 2FTHIERT S0 LS5 T4,
AREBBANEHE PR . ANE T2EBERAKEARE AL AZF .

AFRAE AT AN E) B AFRA T A TAZ 69 /0T FAL R B FAL, R T AEH R LE, AR, &
MANIE, B TRZAEFT S Z 5 IR ERF 0. A 8] A RALTRAEZ A3 & o) s Ao T2 M, B ARIRE P
BT B, TR R B S A0 K AT Z A BT 69 R BT, VT AR TR E A, R3] 3 RIREPT 812 & T E R A
b8 S B TSR, R Y QAT RIRARR 6 B SMET. RIS RATH. T, B, FEA
Hem) RSB P AERFE L, P RAEELT . . A RS TR, AN E) Rtk E F A
B R AR B TR, AIRE T AT R BAIRS TR TESANIE P, RHRE P AL
L,

TIHH R, BREEE, AAETHEILT, AR08 RAMEAT A B AL AR 691247 A 5 P75 | B EATIR A R
AT AL,

BRARER, EERAFGTELT, A s) BEAN ) 6 XBEAM T R A BE T 3 R4 28] PR RATHYIE
FIHATR S, FFT i A X 2N 8] B A R RF IR TARAT . W 50 ) o ok 7 o 3 S AT 2R IR 5. A
8] B LA 8] 1 K IRHUA RAATT G RIRE NTF R A AT SEAL A R T 3L+ 6915 &,

AAREIAE <o RAE KA FRAE)" BiAT. Bk ANd BEIAR, ETIMFAIA, TIFARE
ST REBINL. LA, LAl SR FIE. Sk, R AR A R A RS
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