hF&EiF S HETRB, RYEPHREK

ZHONGTAI SECURITIES

£R

i

ESHRRE/ITLER 2024598150

A B (AH)

T o A EPS PE :
AR AL we | PB | i
T, () 2023 | 2024E | 2025E | 2026E | 2023 | 2024E | 2025E | 2026E
Bz 55 S0740522040001
o o 8 B 7.10 1.19 0.70 089 098 | 6.0 10.1 8.0 7.2 1.13 PN
#*: R IREE 13.03 2.65 1.55 1.72 1.85 | 4.9 8.4 7.6 7.0 0.84 PN
Email: duchong@zts.com.cn FHAEA | 784 | 162 114 151 147 | 48 6.9 5.2 67 | 082 | EA
BEA: &2 A LR 12.80 2.7 1.62 2.04 230 | 47 7.9 6.3 5.6 2.27 KN
‘ vEA4% | 3785 | 3.00 320 328 337 [126 118 115 112 | 214 | EA
2 e B B Ak 22.27 2.19 2.29 253 261 [10.2 9.7 8.8 8.5 243 KN
Email: luhao@zts.com.cn PR | 1273 | 147 165 177 193 |87 77 7.2 66 | 116 | EA
LB E PR 10.51 2.15 1.50 1.63 1.74 | 4.9 7.0 6.4 6.0 1.32 RN
b2 13.02 2.31 2.15 2.31 242 | 56 6.1 5.6 5.4 0.87 PN
TR 4.77 0.34 0.18 0.33 0.34 [14.0 26.5 14.5 14.0 0.95 RN
LiERR 10.65 1.34 1.1 1.23 144 | 7.9 9.6 8.7 7.4 0.60 PN
ZRA) 7.50 1.41 1.13 1.37 155 | 563 6.6 5.5 4.8 0.69 KN

&iE: BRAA 2024 9 A 13 BAKEN

E AR

ﬂ/“ i e W BRI AMEBRAK, ROETHR, 0 2024 58 A 23 8 AN

WABFE(EHAL) 390,180 K, W RFLM LR, KRE 2024 45 9 A 13 B 7 E# 5500 K F3) ) KM #2215 3)
862 /L/b, 42 8 A 23 BK.EFRMEAE] 25 Sfrh, RAVIAA AN Bk L &4 0% 4
ﬂdﬁﬁ%ijﬂhb W, —F&@: &) Ak, EEFGAERYE. LR EFNESZRIES, Kadilk
o st F3h BN AS TN A AL, FPITEHFHEF 0%, HRERES, (249 AKE
- ABBR T BALRR S, T ARG B RE %, ANETRIA 2455
s ABEMAIFE EiR, BE 2024 59 A1 8, PEGSEE) BREFURT AR A
- 5 19900 F ok B 22.40 K, [l 51+21.37% 54340 X, H—H@: FEEER
o | Bogmd, THRMRBEELE., “AIBRT Bk, THMMLL. MEAH EedEaiT

uuuuuuuuuuuu
CARC N ST R A R SN T

J’-ﬁﬂ:j—l\"r—@ﬂ‘ ANEE KRB, TRHHFRATHEE RKIG ., A B E DL A
B, BZ29 A 13 8, 2 KMT S/ b kERES 847.0 vk, BRI T4 0.8%,
A0 X 3R E FRILT# 11.3% (-108.3 ok ) 3 247 RARSA LM RILE 4 718.4 ok, JIIRILIE
I 0.0%, FREIWIEII02% (+1.6 Fek) . dbsl, it 10 A F a)FF44, R4 F T
Pz G HANBERS, ST RER, THOREREAZT LR, KNEE LK S, B
NEBGRAAF &, BAHENE, FHLET ZF L2 ERTLHR. EERREGHL.

BAEERBERIA TR RE, AFRE, REMEEMRE, TLHRFORETL
%, H—. TEREALX [FTEMME] [EEL] [PHRER], 2E5H84M8, FAS
B, H=. FELERBRMA AR RG] [FE6R] [EMER] [RZER] .
%=, migfeE AEARe [LWLL®AEBEY [k ] [ges k] [#Ziaih]l [z
Tl . W, BYERES AEAG [FEr] LLLERR] [k [0
#1 (254

B FHAHRFE, FRESKE, B BRERE. s @, KEZSWERY Z Emeibik
BRom, HoMEA AR, BT, AZE 2024 -9 A 13 B, 462 RAEARF
HAWLE ¥ FFH 5715 Fok, FIRILTHE 0.66%, Bl ik 6.92%, EXF5 @, KA
BRYHAMKE, LRI FE, &) ARFHE%E, FRREBHEAT, BE 2024 459 A
18, %A% BN 886 Frh, AIRILTH 3.70%, Bt ik 21.37%. #%9 A 13
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ZHONGTAI SECURITIES ATk Bl 3R

B, /E#3)HABEQ5500).L & = -F 4% 862.0 /b, AT LB L3k 15.0 Tk,
JFIIREe3E m 1.8%, A8 T &SFF 8Tk 45.5 Tk, R TFH 5.0%.

B BRREERF @, WERSETH, KKFEAHt. s @, bbb A RKERFE,
AT ERRIA BT T, B E 2024 49 A 13 B, 523 REABF AL Z &4 110
KRG AR FE0 5 H 78.80 Zekde 57.28 Zok, JBIR5#1-0.29%F=-1.2
8%, B4 71-1.72%#=-7.88%. & K7 @, T MM RIE, ) 2 A58 4745,
BEFAEE T, SKREE A, BRE 2024 459 A 13 B, 247 RARE4KE &4 223.3
8 7wk, JIRL E#k 0.35%, FIW T4 9.87%. REQ A 13 8, wAS LG L4
B RN (BA)1770.0 /e, AT LRF-F, FRHFF, A THFF HTF % 490.0
ek, FRITH 21.7%.

B AREF: BORMAFE; BR#ORE; ZALFRERRTH, F=F7HEHER
IR G X, LB FEFRAEFHG TN, AL AZ 8 B3 KA R,

WHLHREXZBHEEE P2 -
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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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ZHOMGTAI SECURITIES

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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ZHOMGTAI SECURITIES

BIK 46: 7 0B TR EFESHAE) T ...
BEAT: KFRRTFIHFRET oo,
B % 48: HHE: PEINEH): BE—RAEH ...
BEA9: &) INEF): E—RALEER o
BIK 50: DE-FIIEBRBF] oo
B & 51: Mysteel ZAGAFHFELER ..o,
A& 52: H45:3F K #47:HRB400 20mm:_LJ%....................
BIE 53: PEEFYI ...
BF 54: ZAPTFLE(24T F): B oo,
B£ 55: £ 247 KHY BAIE (F) oo,
BIRE6: AETEH: FHE oo,
BE57: FEZFREFTR (%) oo,
Bl 58: KT AELER oo,
BK 59: KEBHZFEFAITFE (%) oo
BK 60: DEKEELFE (%) oo,
BE61: LEKEEEF (F) oo,
B& 62: KARERASEL FE31% .o,
BE 63: BRERBENBEREI ...,

BK 64: F L0 G BFITH (#E 2024 %9 /13 )

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,
BER ATl T ERAT A B, BERATIRRLE S FARENK.

B BRFR AARTRER, EARRFIRER, BAEHTIFE, R
HHNE, ZHHEHTFAZERTEFk. BRSO, KEE
AEEFEREF TGN, XFHE, REMLEME L., TLEFD
KEFKER, F—. TERELL [FEMNE] [REEL] [k
B, e, FARLY., . FE5LEREMAEE —RLA )
[F k] DEMaR] [RRaR]Y. =, mikfe B EEA74 LWL
BAEKT [PEsm] [fdes k] (S]] [%2Ree] . S,
BRI EEHAREAT [FEL] [LWLWERRY [ 6k] [ D4k
R1 [ZiHe] .

iy

1.2 £

i

1B IR

N

4

B EAf4: 2024 5+ 8 A LILF Sulk T & 2780 Tk (Flrk+1.8%) , 4
= 3870 ek (Rl pedFF); EABF 2209 1CF AT (R H+15.3%) ,
BERF 207.9 10T R (FI+15.8%) . 2024 5 1-8 A S ILH sk
F£& 218120k (R H+1.4%) , 45% 3.08 12ek (R e+4.7%) ; B4 %
F 14616 12 F R (Flk+4.6%) , $ERF 1375012 F R (R
+4.7%) . FEAPENTISBBERBNE (9 A 11 BAR) , 5
4500/5000/5500 k4514 471/567/662 L/, 4 tHA+15/+10/+10

WHLHREXZBHEEE -6 -
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ZHOMGTAI SECURITIES

#7 ik B4R

led; ShWAYAR 11213 473 A 729/710/711 7Tlek, % E#1+10/+10/+10
Ul

BedmBE: 2024 5 8 A ZIBERZ & 1359 ek (FH+1.06%) , A
R4 2 1335 ek (FIHe 1.11%) . 2024 4 1-8 F &) ZIME R =5
11396 vk (Rl +2.45% ), B FH44 2 11236 Zed (Bl H+2.03% ) .

FHEAER: 2024 8 A FIBER FF 1181 7ok (FlH+0.6%) , 452
2392 7k (B te-1.4%) , 24 8 = B4 = 1116 7ok (B 1-10.5%) .
2024 4 1-8 A &) FIHER & 9041 ek ( [ b+0.2% ), 455 18090
ok (FH-6.8%) , HF B B4 2 8869 7wt (FH-0.5%) .

RA #8IR: 2024 5 Q2 23] FIVE Sl & & 3444 7ok Bl H+1.79% ),
Sl % 3661 Tk (Rl H+7.58% ), H B 7 14L& 3266 7ok (R
W+5.75% ) . 2024 ¥ F ik~ & 6908 Heb (Rl +8.20%)
7 L HEAN 7079 7ok (Rl H+7.35% ), £ B 1482 6379 Zvd (F)
H+9.03%) .

L E R 2024 F Q2 IR BLF & 787 vk (B 1-25.50%) , 7 &
BAE 2 A 1154 7ek( B 1H6-20.67% ). 2024 4 £ ¥4 2 HL R 1L~ & 1538
Tred, (B b-27.40% ) , B Sekh4d2 2083 Zedk (B 16-22.71%)

H Ik 2024 4 8 A FILRMETF 492 Fok (R -2.19% ) , %I
LA 2 ¥ 438 ek (FlH6-4.16%) . 2024 4 1-8 A SILEM~ &
3752 Zrob () Hh-4.58% ), LI S l4s 5 3319 7ok () 16-6.98% ) .

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

LA b 2024Q2 FEILE L& 509 Hek (FH-9.98%) , Bk
452 401 ek (B EE-15.03% ) . 2024 4 F ¥ N F LW~ 5 1032 &
b, ([F]16-8.86% ) , T subkslE 803 Hvdk (FH-18.17%) .

BITHAY: 2024Q2 EIT M F 243 ok (Flk-24.65%) , B
A3 217 Feb (B 1-33.03% ) . 2024 L7 L4k = 504 447 Fed
(Bl H-30.14% ) ; B Sul4s 24 407 et (Fk-39.59%) .

2 BRMNAERIZ

HHLHRELZEHEEFRIRN-T -
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ZHONGTAI SECURITIES ATk Bl 3R

&1 KRR BEE

IR Eh ) BN A4 4K (Q5500K) 712.00 0.00 0.00% -0.56% vk
ES TR TR o
LA R S CCTD & 2 5 3h /1 HE (Q5500) 725.00 2.00 0.28% -3.33% vk
AUt WEBSARBEQ5500) L E AN 862.00 11.00 1.29% -7.31% vk
X ) d AT 45 451 (Q5500) L1 4 (44h) 721.00 25.00 3.59% -5.75% 7/ vk
FHMAAE R EAAHIEBER (Q5500) L0 A 800.00 130.00 19.40% -8.36% /v
M523 R RS BE (Q5500) 3t 697.00 23.00 3.41% -14.16% U/
28 M /R NEWC 2 A I 143.64 -2.86 -1.95% -43.23% £/
B ARA S:3) A BEIL B M 119.25 0.00 0.00% -57.68% A/
h B AS .
32 31 RB 3) A BEIL M 108.90 -3.64 -3.23% -58.83% A/
FR#%  1PE B EIRB BRI 4 HN (55 107.85 -2.65 -2.40% -7.90% £ 70/
IPE B4 FHHE & B0 9% 45 S0 (£4) 114.10 -0.65 -0.57% -4.00% £ 70/ vk
TP R (Q5500) B4R A 944.00 9.00 0.96% -4.07% T/
T N L (Q5500) B4R 927.00 20.00 2.21% -5.50% T/
RN N 801.40 0.00 0.00% 4.00% vk
i FAEBLE T E R ERN () 1,770.00 0.00 0.00% -21.68% /v
AHaf
HERH LT AT (HD) 1,910.00 30.00 1.60% -23.48% U/
i ) L B R 1/3 RIEESN 1,380.00 0.00 0.00%  -34.29% 7o/ vk
e BB 7 Rt o
L7 E EHER 1,471.00 -16.00 -1.08% -18.73% /vk
FRAs RS AR AL B B B0 196.00 -2.50 -1.26% -31.35%  EU/h
RN AN 1,269.00 31.00 2.50% -24.24% L/ vk,
) FeR MR e 3 (Q7000) FARAN (4H4) 1,090.00 0.00 0.00% -18.66% vk,
RN H FE R A \
T BAE 8 w3 (Q7000) AR 1,250.00 0.00 0.00% -11.97% /v
Fa g e ek B (Q7000-7200) 2 4t (AoAL) 1,019.00 -88.00 -7.95%  -29.58% /v
R R B A JE NS
K8 BRI AR L (06700-7000) £ AR M (B4%) 970.00 -80.00 -7.62% -26.07% /v

FIR: Wind. 7 ZAEAAF TP

2.1 HERMAEIRE

B AZ9A 1B, A2EEEHERREGTHLEA I BN BN
(R R R #F 5500 KT 3h A ke AT 4% ) T 712.0
Alk, AT ERAFEFF, FAIRH-F, AT EFR LT 4.0 Tk,
R T 0.6%.

B K Z9A 138, CCTD A2 &3 7 HE(Q5500)4 4 X 4 4k T 725.0
Ul ARPLF BB E# 2.0 Tk, JBIRHIEH 0.3%, AALTF AR
T2k 25.0 Tk, FFIT % 3.3%.

HHLMEEXZEHERFE YR 8-
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ZHONGTAI SECURITIES Ak B ¥R

BI& 2: 254-FIHN #5358 23 420 7 H(Q5500K) B# 3: £ 50:CCTD £ .2 %57 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 -1

650 h 800 _?‘, —

600 - 700 -

550 - 600 -

500 - 500 -

450 +————T—T T T T T T T T T T T T T T T 400 ———————————————————————
SOSLNNSOSOnRlRaTRORORNNNY SESLANSOSOTRlRITAORORNN N
55598333 84888455888gco  cdd 55593333 888885588g80o A

FK: Wind, P RIESFFRAT (%45 b)) KB Wind., ¥ AIEEBFL AT (%45 Afot)
2.2 HH%kMH
2.2.1 %9 B =3z RN
B HusAk: RE 9 A 13 B, TEASHREQS500)LF = -F M
862.0 /T/vk, AAEbF BB Lk 15.0 7T/, BERELIEHIn 1.8%, ARELTF
F R ATk 45.5 T, HFITFE 5.0%.
B ) AR AR E9 A 13 B, KF @ xF 35 #55(Q5500) 3L 2 #ir(84)721.0
uleb, AT BB Lk 25.0 /Tleh, B ERIE I 3.6%, ABHTFEEF 4
T 44.0 Ik, HFFITH 58%; [k & IAREK(Q5500)3t 2 #-
800.0 /T/vk, ABELF LB Bk 130.0 /T/ek, B ERELIEAn 19.4%, AAELT
EFR BT 73.0 Tlvk, FRILTHE 84%; MEH Ak K
(Q5500)3L 2 - 697.0 7T/, A8rbF _EJE LK 23.0 T/ed, B ERpLIE I
3.4%, AAbFEFRF LT 115.0 ek, FREETE 14.2%,
BRA4: FEBR-PEH:ZHKBE(Q5500): L /> BE 5: 5L HNEF%): 5 #AE(Q5500): £ ] %z
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 -
T R T LT LT B T
SSoo883II88REEE5888822 eIy SooN88IILLLEESE8]BZSr =N
B Wind. P AR ABFR P (#45. b)) B Wind. P AR AR P ($45: Tlb)

HHLMEEXZEHERFRIHRH9-
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ZHONGTAI SECURITIES A7k B3R
B& 6: 20 EHEK(Q5500): Bt Bk BET: 50050 5(Q5500): 7% K % Hf
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
1800 -
2000 -+ 1600 -
1800 -
1600 1 1400 -
1400 - 1200 -
1200 - ]
1000 | 1000
800 800 1
600 - 600 A
400 -
200 - 400 1
o - 200 +r— .
TOTOAMTO-OTOONOTOMOMOAN NN TO-OAMNTO-TO-TOONOTOMOMON NN
O MO~ O T O™ MrrMrrM~ANT~AN~N—NT—N O MmO~ OO TMMrrMr—AN~AN~Ne—QN TN
e ANOANTHOBOOOONNDODHHOD NN e AONTFOOOOON N DODDHHOD - NN
OCOOOOOOOOOOOOO0OOO0OOTT™T™ T OO0 OOOOOOOOOOOOOOOOT T~ T
kB Wind. P RAEAFFRPT (345: Afok) KB Wind. FRIEAFR AT (#45: Alob)
2.2.2 B R34

B EREMIEE: BE 9 A 6 B, ARA #3 119.3 £/, AATF LA
BFF, AFREFE, M FEERH T 162.6 £T/L, FRIILTHE
57.7%; ¥ %1% RB 3) /%% FOB 454k 108.9 £k, ARrkT LR Tk
3.6 £7Ulk, BT 3.2%, MkFRFRH T 155.6 £ T/,
)t F 4 58.8%; -F#7 R NEWC 3 /1 FOB #$# 143.6 £ L/,
AT EBE Tk 2.9 £/, BIRTR 2.0%, #8bFXFFH Tk
109.4 27T/, FF T 43.2%.

B EEFHAEHE: AE 9 A 13 B, IPE BEEBHRITLE AN (E
4)107.9 £7U/4, AT LB T 2.7 £504, FIRLTE 2.4%; IPE
S TERE R B 4 H (5 42)114.1 £5Ulb, ABLT BB Tk 0.7 20/
v, BRI T 0.6%.

BB O RE QA 13 8, S RBE(Q5500) M 944.0
FUlek, ABRGT ER LK 12.0 Tk, BRI 1.3%, Mk T AR 4
Tk 34.0 U/ok, SFRI LT 3.5%; 7 N A B B (Q5500) 2 #24 927.0
FUlek, ABRT BB Lk 31.0 Tk, BRI 3.5%, AT &R 4
Tk 38.0 L/rk, FRIIT 4 3.9%.

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

2021

2020

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
10-10

400 ~
350 A
300 A
250 A
200 A
150 -
100 -
50

g

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
400
350
300
250
200
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-
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ZHONGTAI SECURITIES A7k B3R
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 —— I 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 )
TOTOWANTOT OO T DM MON NN 0 et . ——
SR I S o d T YT LY T ST
Ipay=Yet=t=t=Y=T=1=1=1=T=1=1=1=1=] ISP SpmpA QO RTRTRTRTRTRTATAT NN
Soo38333888885583833322-0Y
FOR: Wind. FARIEAFR T (%45 ) ROBR: Wind. FARIEAFRPT (45 Tlb)
2.3 HEEMNE
2.3.1 %9 B kA RN

B B okBR: REIA 3 H, WESLG S LEBLERN(SH)1770.0
Al #B T £ BT, B IR, A8 T 55 B 41 F 2% 490.0 T/vk,
FRLTH 21.7%; E=#.08 7 BTN (£41)1910.0 Tk, 48
tbF LB L3k 30.0 s/, JB IRELIE A 1.6%, AHEL T AR ) Tk 586.0

b, R T B 23.5%.
B AN REQA 138, LESE 1/3 EBERMN 1380.0 Tk,
T LA, AFREHTE, A FEER 4Tk 720.0 Tk, R
T 34.3%. 29 A 14 8, LH T EELFHMN 1471.0 T/rt, A8
F LR T 16.0 Tlb, BIRLLTHE1.1%, AALFEFR 4 F 339.0

b, FRHT R 18.7%.

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 - 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 EREEN: RE QA3 H, MMETHT R LN T E S M 196.0 £
Uk, ABYF LB Tk 3.5 £k, BRI THE 1.8%, AT E4FF
BTk 89.5 £lrd, F T 31.3%.

B EHM: RE9A 13 8, DCE MBI EMN 1269.0 T/ek, Akt
F_E B L3k 31.0 ek, JBIRELIE A 2.5%, A48T E4F T 2 406.0

Aok, FRI T 24.2%.

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 - ]
450 - 4000
400 - 3500 -
350 - 3000 -
300 - ]
250 - 2500
200 - 2000 A
150 - 1500 -
100 A
50 - 1000
o+ 500 —————— r ——
55 ogEE s gL R RORORuNN BLREYEELE e R0RIRRRORNY
555988334848885588882e 0 55588833888885588882errad
KB Wind. FRIEAFRPT ($45: EAIE) KB Wind. FRIEAFRFT (¥fz: Tlb)
233 ERBEXFER

B ENEXE: BREOQ A3 H, HAZHREEL T ek, LT LA
WY1 ek, BRI 11.6%, Ak THFRIERY 4 Zek, FR

T % 36.2%.

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~
AN A I SN N N SN N R R A I
555588833888885588832-=d¢
KB ANBREIE . T AGESPR BT (FAs: Tyob)

2.4 FIRBER H RN A

B OREM: ARZE9A 138, FRAMET H(Q7000)%E MM (444)1090.0
AUl ARG T LR 3T, B ER bR, A8 b F 4B A F 2k 250.0 L/ed,
R T 18.7%; # ) AAF A8 & 32(Q7000) % A4 1250.0 7T/ok,, 48
T ERF-F, FARFTF, AT EAFR LT 170.0 Tk, FRL

T 12.0%.

B B E 9 A 13 B, &R HE(Q7000-7200) % 4 M(4#E)1019.0
Fuled., FAVCF LB T 88.0 Ulek, IR T4 7.9%, 481k F 4R 4
T8k 428.0 7U/k, FF T 29.6%; K96 R K4 (Q6700-7000) %
A (AH)970.0 7lek, A8 EL T LB F 2k 80.0 7T/, B SR T I 7.6%,
e F 4R BT 2k 342.0 /b, FFICT 4 26.1%.

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 x/’JH 1100

900 | 900 -

700 - 700 -

R S T S L PN AP ARSI 800 o el o i i
SERROTeRoRsuBRg S ARARRTNT SLR RN 505 080lTROBNRNNNY
555588338888856588882e++C¢ 55588333 8888855883ge -

RR: Wind. F RIEFFFR AT ($f5: o) RR: Wind. F RIEFFFR AT (#45: Aok )

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 571.50 -3.80 -0.66% 6.92% 77 vk,

462 K 3h A Bea L AR ) R AR & 95.10 -0.70 -0.73% 2.92% %
) 462 R )AL A 133.90 -10.00 -6.95% 14.64% 75 vk,

AP R B
ES WP 3 Yy 503.00 10.00 2.03% -10.18% 75 vk,
. 11,649.4
K3h ) MR -98.20 -0.84% -0.65% 75 vk,
0

110 ReeME WL T390 =& 57.281 -0.74 -1.28% -7.88% 77 ek,

110 Zak) A-F#HF & 68.20 -0.39 -0.57% -9.51% %
523 FAEAA LR EIAKE A 3955 202.60 -1.02 -0.50% -3.11% 77 ek,
523 RAEAA LR BHEE A 55 78.80 -0.23 -0.29% -1.72% 77 ek,
) ) 523 FH AL LA B R & 38.89 0.08 0.21% 5.76% 7ok,

M BB KBRS o ) )
523 RAEAL ) M BB E 5 408.86 7.00 1.74% 57.51% 75 vk,
523 FAEAS Lt BAEILE A 278.35 4.40 1.61% 52.93% 77 vk,
ko kRN RS 414.10 9.96 2.46% 116.18% 75 v,
AR S A B RS 847.03 -7.11 -0.83% -11.34%

247 FARGRL W e BB A 718.35 0.05 0.01% 0.22% 7 vk,

o AL BRSHIEF 5,565.00 0.00 0.00% -5.37% %

B R RE
ES- P S N=F T3 46.50 -5.40 -10.40% 4.73% 77 v,
OCFl 2% - Ei%5(4-5 % DWT) 22.40 1.00 4.67% 28.74% Al
VE R E ‘

OCFIl 22 &-7M(5-6 7 DWT) 35.40 0.40 1.14% 14.19% vk,

BEAG P 79N u- P N 13.20 -4.41 -25.05% -0.72% -

KR Wind. & A AESHF R AT
3.1 S HBAEFKRFBES

B (462 FAAS L) B E S BREQA 13 B, 38 (462

HHCRREXZ B EEE AL 15-



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

ARG L) BT3B F& 5715 Hob, AT LR T#k 3.8 e, J
KT 0.7%, AT EFRF 4 L3k 37.0 ek, 4R 3% 6.9%.

B AN (462 ZAEARS L) AR A AFE: REIA13H, AR
(462 FAEAF L)) B-F3# = 68418 % 95.1%, A48T LR T 0.7%,
JFI IR T 0.7%, A FHFRIH LK 2.7%, FF g 2.9%.

B B (462 RAERS ) BA: REIA 138, HAM (462 RAFR
) A4 133.9 Zek, 48tk F £ B Tk 10.0 Fek, B IR T4 6.9%,
A F R R B LK 17.1 ok, FF) LI 14.6%.

B AZEBELS REQIQAI5 8, AL EBMRES 503.0 Hek, Ak
F_EJA E#k 10.0 Hok, BIRLIEA 2.0%, Mtk TFEFR 2T 57.0 5
b, FFETE 10.2%.

B SonBA R E9 A 13 8,558 EfAE 17 4% E G461 116494
ek, AT LRV 98.2 ek, IR 0.8%, AT EFF
WY 75.9 Trek, HFREIRTHE 0.6%.

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 A7k B3R

A& 30: FZHEKEHF A& 31: R HIRESH

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

800 14000 -

750 13000

700

650 12000 | ~\

600 11000

550 1 10000 -

igg 9000

400 8000

350 7000

300 +—r——r—r—r—r—rr— 6000 -
gggggtgggggﬁgﬁggggﬁQgg&g& 5000 rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrT
5558383833 8884855888o ol 5283528 IA=INBICERES

S5883883833888858388332==0d
kB Wind. P RAEAFFR T (%f5: Zok) k. CCTD. ¥ ZiEABFR AT (%45: Trob)
3.2 BBAEFKPRES
B OAERZEEST (MO R) MHBEA-F¥AE 5 REQA 13 H, FFRKL
(MO0 R ) #BLA T340 =& 57.3 ek, AT LE TR 0.7 vk, A
R T A 1.3%, AT EAFR AT 49 Zeb, FRILTHR7.9%.
B AR (M0 R) A-FHFIE: RE9A 13 8B, HARAES (110
R) B LE 68.2%, AT LEE T 04%, BRI TE 0.6%,
A FEFR BT 7.2%, FFHTHE 9.5%.
B% 32: HAAM (110 ) 1 E-F+ 8 =& A% 33: HAAR (110 £ ) A-FXFLE
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
80 -
85 -
70
75 -

60 - 65

50 T 55

40 A 45 -

30 T T T T T T T T T T T T T T T T T T T T T T 3yt
SLH R8-SR ere3LlIZRRRNNYN SLHRYESLEL5LlLe3IRRRRRNNYN
5559883 TLLR8E5EB38gFe LA 55593333 LLBLEES5Z8EFec e

kR NBREIE. FRAEAHTR AT ($fi: Zok) KR ARBRERIE . T RAERAFR T (%45 %)

B 523 RAEAF LAEEMEER Y F8: &RE 9 A 13 B, 523 LT Lk
BORNEE 3/ F 202.6 Zrk, AT ERTH% 1.0 7ok, BRLTH
0.5%, AT HFRHT6.5 7k, FRLTHE3.1%.

B 523 RAAFLEEMMLA Y S E: BE 9 A 13 B, 523 RAEAF LI
BAHER 397 2 78.8 7ok, A0IL T LR T2k 0.2 77k, BRI T4 0.3%,

WH LR EEXZBHERE Y- 17 -



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R

AT EER T4 Fob, FRIILTE 1.7%.
B 523 RAEAS LAF sk F: RE 9 A 13 B, 523 RAAS LiFkkd
% 38.9%, AT LB Lk 0.082pct, A8k F 4R 1Lk 2.1pct.

B& 34: 523 FHRT Ll BIHR A5/~ F BI& 35: 523 FHRT Ll BAREH /= F
2021 ——2022 ——2023 ——2024 2021 2022 2023 2024
260 100 -
240 - 90 -
220 -
200 - 80
180 - 70 -
160 - 60
140 -
120 - 50 1
100 " 40
TOTOAMNTO-O-TOOLOTOMOMO AN NN TO—OAMTO-—OTOOLOTOHMOMO N MN~NN
O MO OO MM MO ANT~AN~—~N—NT~—N O MO~ O~ O MM O ANT~TAN—~N—NT~—N
e AONTFOOOOONI0DODHDOD - NN e ANOOTIOOBOOON N DODDOD - NN
OOOOOOOOOOOO0OO0OOOOOOT T v OOOO0OO0OOOOO0O0OOO0OOO0OOO T T T
KR ANBESIE. b AIESAFTRAT ($45: Feb) SR ARNBEERIE . P RAEAHTR T (#f5: Trvd)
BI& 36: 523 KHRG LATR A # £
2021 2022 2023 2024
42 -
41 -
40 -
39 -
38 -
37 -
36 -
35 -
34 -
T~ O T OOANMNTOT—-T O TUOLOWLOTOMOWMOONMS~NN N~
O T M T O T O T O T MMM« ANANAN N «— N
5559338333 LLL8eE5888geer sl
KR ARBEEE . F RAEAPIR AT (#45: %)

B 523 RAEAF LB ES: BZE9 A 13 8, 523 RH AL LMk EI AR
Je 4 408.9 ek, ARLTF LB LK 7.0 ek, BEREIE A0 1.7%, 4B T
*FF H LK 149.3 7ok, SFR G 57.5%; 523 RAERS Lk EA
WE 4 278.4 Feb, ARTF LB Lk 4.4 Fek, BIRIIEI 1.6%, A8
F xR H LK 96.3 Zeb, FF kg 52.9%.

EHCRIREXZ B EE S 18 -
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ZHONGTAI SECURITIES A7k B3R

B& 37: 523 ARG Lyff AR E B K& 38: 523 FHLRG Ll BAHES

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 Ot TS MRS e Dt AN bk S5 2YEs05050RRaIRORNRNNNY
sse8d33ddasgasiagagecsind L2i3ds3adssediiadaged iad

EOR: ANBERIIE . P RAEAHIRPT ($45: Feb) SER AMTBABE . b RIEAFTR AT (5. Fvd)
B HuBuAEfs RE9A 138, #HuBukERES 4141 Fek, A8
e F LA B 10.0 Zod, B IR hn 2.5%, Atk TR 7 ik 222.6
Tred, R Im 116.2%.
B B RERAES: BRE 9 A 13 B, SRR BN KEILES
847.0 ek, AALLF LB T2 7.1 ek, BIRIL T 0.8%, AAHLFEF
Bl 21 T8 108.3 ek, FFEHTH 11.3%; 247 RANGRA W B E 4
718.4 Zrek, ARLLF LB Lk 0.1 Zek, JERELIEA 0.0%, AR T2
Bl A L3k 1.6 Zeb, SFF3gAe 0.2%.
BR39: #oBOMERES BE 40: £HA W 5 B Ll ERES
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
700 - 2500 1
600 - 2300 A
2100 A
500 1 1900 -
400 - 1700
1500 -
300 - 1300 -
200 - 1100 -
900 A
100 - 700 A
0 T . — . —— 500 — T —T T . .
5508t 5O5en0R0lIQORORNNAY R IR R IO A T P D DA
Soo383IILLBLELEEZBEgeo A 5558823388 Be8EBgLgBoo mAd
SR Wind. Y RAESAF P ($f5: Fek) SR ANBERIE . P AIEAPTRAT ($45: Fvd)

HHCRREXZ B EEE AL 19 -
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ZHONGTAI SECURITIES Ak B ¥R

BE 41: 247 K8t B2

2020 2021 2022 2023 2024

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

01-01

01-16
01-31
02-15 1

KB ARIREIE . P RAEABR AT (F45: %)

3.3 % B RIAEREE L

B A2 EAEBEIA 148, AL Bibskit5 584 5565.0 &,
M F ERAEF, AT, MFEFRBRY 316.0 £, FFRk
Tl 54%; A2 BB BIALEN 465 Zob, AT LA TR 547
wh,, B IREL T 4 10.4%, A8 b F £ B 40 L 3K 2.1 ek, S bb3E hn 4.7%.

B BRAEF: BEIA 138, A2 H-LE4-57 DWT)EEBEREHN
154k OCFI 4 22.4 7U/vk., ARV F £ B L35 1.0 /ek, B ERILIE A 4.7%,
TR SFF B LK 5.0 /b, SFF 3G 28.7%; &2 -] M (5-6 7
DWT)i&iE B R B M-454k OCFI 4 35.4 U/ed, AT L L 0.4 T/
o, B IRELIE A0 1.1%, A8 0 T2 B 40 _L 3K 4.4 7Tk, 5F-F) L3 e 14.2%.

BKA42: REFE:RE GBI, F BIK 43: REFEERE G A DR, F

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

12000 |
11000
10000
9000 -
8000
7000 -
6000
5000
4000 -
3000
2000
1000 -

KR SEB: Wind. P ARAE AR P ($45: Feb)

HH LMk EXZ G EERE PRS- 20 -



[PIEiE3S

ZHONGTAI SECURITIES ATk Bl 3R
B #% 44: OCFI: & 2 %-_L5(4-5 % DWT) A& 45: OCFI: & 2 £-/"7(5-6 7 DWT)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
90 1 100 -
80 90 1
70 - 80 -
60 - 70
50 - gg
40 40
20 20
10 - 10
o 0
TOTTOUAMNTOTTOTOOOVLOTOOMOMON NN N
O MO O T O Mr MM ANT~AN~N—QN TN
e NOOT IO OONNDDNDODE NN <+
OO0 OOCOOOOOO0OOOO0OOOO0OOO T T T o
FOR: Wind. FARIEAFRPT (#f5: Tld) ROB: Wind. FRIEAFRPT (#f5: Tlok)

3.4 RHEW KH o FEARIE R

B RE9A 148, T RALHE Fluak, WAL FRAGK
B G EA A 13071 Fek, A0 F LB Lk 3.5 ek, B ERpL3EAm 0.3%,
LT & F B H LK 70.3 7ok, SR LLIg A 5.7%; 48304540820 99.0
A%, ABeF ER3EAm 25.0 4%, FIRMIEAn 33.8%, AL T k4R 4938 Ao
6.0 4%, SFRIHIEH 6.5%; HAR (A5 ) 4 13.2, AT E
Bl T 4.4, BRI T 25.1%, A0k FEHR T 0.1, FRLTH
0.7%.

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

2020 2021 2022 2023 2024

50

40

30

20

10

0IIIIIIIIIIII| VO T T T T T T T T
C O - WLANTO-©O—-WOWOT DM MO N ~ NN
A A G S SN S NN NN N W B
T NONTTODOOOONNDDDDOD L&A
OCO0O0O0BOCOSOO0CAO0O0CCO0O08S v+ v

KR Wind. T ARAESFF R AT

4 BERATLTHEA

WH LR EEXZBHERE YL 21-
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ZHOMGTAI SECURITIES

A7k A

BlR 4T: KRR TFH GRS

ARk

B BB — B2 RN (BAD) 1,660.00 -50.00 2.92%  -22.43% /v,
& RE—BOEEEL T (BH) 1,400.00 -50.00 -3.45% -26.32% /v,
Mysteel 4R 26 3 4535 4 3,419.17 92.60 2.78% -16.14% -
BEBEAR = Ak 4k LIRS A 3,330.00 120.00 3.74% -13.05% Lk,
w40 ) i 264.43 118.23 80.87%  254.13% /v
AREYFLE 77.63 0.00 0.00% -8.10% %
AEM)BAF F 6.06 1.73 39.95%  -85.86% %
T B AS 45 2 2,353.00 -7.00 -0.30% -3.96% -
T B 7 fe AR F 85.18 341 4.17% 3.10% %
KR AELE S 115.47 0.40 0.35% 9.98% -
Ao T A = Ak bt
KR FA = AR F 47.49 -0.05 0.11%  -26.39% %
KIS B 64.75 -0.19 -0.29% -14.52% %
KL Bg 318.23 -15.75 -4.72% -45.10% T v,

SR Wind. F ZE AT

41 # o B W E RN

B OEugR: REIA 13 H, BRBEE-LRELETFCMN(E4)1660.0 T
Iek,, 86T _EJB Fik 50.0 Ulek, FIRCTFE 2.9%, Ak FAFRFHT
¥ 480.0 7Ulk, R T 22.4%.
B RER: REQA 148, SRE-BEELET H(EHL)1400.0 T/
vh, AApF_E B F#k 50.0 Tled, IR T 3.4%, AT HFRAT
# 500.0 7Tlk, #F T 26.3%.
B RERA: REIA 128, 2EFHLERA-120.0 T/, AT L
J) F ¥k 24.0 sTlek, JEEREL3E A0 100.0%, #84F 4R 4 F# 108.0 T
[ek,, R 6T 4 900.0%.

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 1200
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 A

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 -Z-4R 465t #5454 R ZE 9 A 13 B, Mysteel E4R% #5458
% 3419.2, AabF L LK 92,6, FIRLIEAn 2.8%, AT EFFH
T 658.1, 4FHLTHE 16.1%.

BN BE A 14 B, LHEZSARN#%(HRB400 20mm)3330.0
Ulek, ARWGF _E B B 120.0 /b, FIRIE A 3.7%, AT H4F
HF %k 500.0 //ek, R TH 13.1%.

IR BEIA3E, ARG TF(247 R)77.6%, T
ERAET, FRHET, kT A5 R BT 6.8%, FRILTH 8.1%.
A 247 AR BAEBREIA 13 8,4 E 247 RN 2 A% 6.1%,
T B LK 1.7%, B ER 3G An 40.0%, 48 b F 4 F) 41 F 2 36.8%,
R LT 85.9%.

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 4

5000 -

4500

4500 -

4000 - 4000 1

3500 1 3500 -

3000 — T —TTT T T T 3000 T T ——T—T r : .
SR O505 Rl e8I RRRORNNNY STRRenoReRoRang  ANARATRTY
555988338888855883822 0% 555983338888855888822-0¢

KB Wind. W ARGEAFRR T KB Wind. FRAEFAF R ($4x: L)

HHCRIREXZ B EE S I 23 -
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ZHONGTAI SECURITIES Ak B3
B & 53: #tiFIH B R 54: Z1PHFLHE247 RK):£H
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 Pt >
-400 & ¢ 50 -
-600 - T —
-800 - SELLEETETEHBLIII R RNNYN
-1000 - 5553333388888 55883302 e oy
kB wind. P RAESFFRPT (45 7fob) KB Wind. FRIEAFR AT (#45: %)

B% 55: £F 247 K49 BAE (A)

2020 2021 2022 2023 2024

100 1
90 A
80 A
70 -
60 -
50 -
40
30 +
20
10 ~

01-16 1

01-01

01-31 1
02-15 1
03-02
03-17
04-01
04-16
05-01
05-16
05-31 1
06-15 1
06-30
07-15 1
07-30
08-14
08-29
09-13

09-28 1

— - - ~ +~ —

kiR: Mysteel. F ZAESFFR AT (F4z: %)

4.3 B, KREMNEABAKRERER

B FEMIEEC: RE9A 14 B, FEMMAAIE42353.0, AAlL T LAT
2k 7.0, Bl IR T4 0.3%, ARk T AR 4T3k 97.0, F R L T 5 4.0%.

B OVESEARNE: BRE QA 138, TR S4A0E 852%, AT L
JE) £k 3.4%, FBERELIgIm 4.2%, A FEF R LK 2.6%, FF G
Am 3.1%.

WH LRk EXZBHERE Y- 24 -
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ZHONGTAI SECURITIES A7k B3R
B £ 56: #isses: PEE BE57: PE&AREFAIFE (%)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
4500 - 100 -
4000 - %0 |
3500 -
3000 - 80 1
2500 70
2000
60 -
1500
1000 e A e 0 o 16 5 10 2t 1 2001 20 e e o e o N e e 6 e O o 15 ot 1 20 1 20 i e
?T@TQTQTQT@T@T@TWTWquNTN OO TR TR R R T T ATAT AT
SSSo88338 888855883322 SS5983338LB88EE888822ssad
FR: Wind. Y AAESHFR BT SRR ARTAIE . b RAEAFIR T

B KRNI BRE 9 A 14 B, ARKEMNHIEL 115.5, #a-F LA
E3K 0.4, BIRLIEm 0.3%, MALTFESFRE I LK 10.5, FF g

10.0%.

B OKREATREARE: BRE 9 A 13 B, KRIHZEEAHFE 47.5%,
AT LB T2 0.0%, BT 0.1%, A8tk F 245 H T2 17.0%,

F R T % 26.4%.

B AEKRERE: BE9A 138, 2EKRERE 64.8%, LT L
Jl T2k 0.2%, BRI THE 0.3%, AAFEFRH T 11.0%, FFL

T 14.5%.

B AEKREES: #F29 A 138, 2EKREES 318.2 Hek, ALk
F LA T3 158 Fek, BRI THE 4.7%, AT EEF 2T 261.4
Tk, R T4 45.1%.

B 58: KENHIH

BK 59: KEBHFEFIHTE (%)

220 -
200 -
180 -
160 -
140 -

120
100

2020 2021 2022 2023 2024

T

KB Wind. Y RAEABER BT

HHCRIREXZ B EEE - 25 -

2020 2021 2022 2023 2024

100 -

90 -~

80 -

70 -

60 -

50 A

40 A

30 1

20 +——rrrrrr—r—r——
TOTTOAMNTOTTO-TLOOWNOTHAMOMOAN MNNDN
O @ OTOTOT MU OO AT AT Nw TN
T ANONTITIOOODDOONNOOIODOO—— NN
[oleloleleloleolelolololeleololololelolal ol ok ol ol ol o

kOB ARBAECIE . P RGE AR PT
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ZHONGTAI SECURITIES ik Bl 4R
B£60: 2EKEELE (%) BK61: £EKELEEF (Frt)
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
100 7 1000 -
90 | 900 -
800 A
80 1 700 -
70 - 600 A
500
60 1 400 -
50 - 300 A
200 -
40 1 100 -
30 rr 11 rrrrrrrrrrrrrr 11 r1rr1 0 \—LIO;LIO(I\III\LL‘O\I—LIO‘I—LIDé)L:')IOéré)(‘IOOIO(LDéO(I\“I\(I\HI\
SeHR8ES oL Rl IRCE RN TN AT T BT R R R AT Ty
e AOOT IO OONNDDDNDH DD - NN e d O Tt OO OONNDDDHDHOD L AN
[eofolololofolololololololololoNe o R Ra Tl
KR BFARRR . FRIERH AT KB ARBREIE. ¥ RIEAATR PR

5 KEBERIREBEANBEN

B KPR 300 Tk 2.2%3] 3159.2; #kt@ AT = 6947 k55 A @ AE (b
FN2A%). BHe = (8 7 )(-0.5%). #EA(F 7 )(-0.5%). ABHEH I
T 3.1%, £IH T RE; HFa) ABEMIE TR 2.7%, EBEME Tk
4.6%, BHEMEIETIEE1.0%.

B& 62: KARRKI S TH3.1%

40 -
21
2.0
0.0 -
20 - 05 05 06 45 08 .08 .09 .0 14 4 s
-4.0
-4.6
-6.0 .55
@@@@@@&@@Q&@&@&Qgﬁ&@&Q&Q&@&Q&@&@&QQG&@QQ&QQW&@@@&®&®&®&QQQ&QQQ&QQQ&@
ORI I SR L A e S NP AN ST S P S S S ATEASIE S S SRS
B QY R X GRS g SO S e e
% X Y & i A B A 4" % % oA R
SR Wind. 2 RSB AT (#45: %)

B OREDERASE RN AT =695 5 ST KM (7.1%). E ¥ 47(2.4%)-
LT HEIR(1.1%); BRPE AT Z 6950 7 A TR A (-10.2%) 23T B (-9.3%).
B (-8.9%).

HH LMk EXZ G EERE P 26 -
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ZHONGTAI SECURITIES ATk Bl 3R

B 63: AR KA

8.0 71
6.0
4.0
2.0
0.0
-2.0 - 04 05 49 .
-4.0

.3
=30 33 35

6.0 - B9 42 44 44 46 47 5y
-8.0 - )
-10.0 T e as
-12.0 - -10.2
§§§*Bg”§§§%$§%*5$§ Bezs 584 s f8c388883
LEREELELEBEL - :
S Ec R EEEiGIIEVIGRIfCRIEEs tREfENE
KB Wind.  FRAEAHF R AT (#4520 %)

B K 64: E L2 BFTR (#E 2024 %9 /13 )

BA (L)

2024/9/13
RlEEGES 37.85 3.0 3.2 3.3 3.4 12.6 11.8 11.5 11.2 FEN
KA R 12.80 2.7 1.6 2.0 2.3 4.7 7.9 6.3 5.6 FEN
T bk A 22.27 2.2 2.3 2.5 2.6 10.2 9.7 8.8 8.5 FEN
o PG R 12.73 1.5 1.7 1.8 1.9 8.7 7.7 7.2 6.6 FEN
TEFTHEIR 3.25 0.2 0.3 0.3 0.5 14.8 12.0 11.2 6.3 BH
L E R 10.51 2.2 1.5 1.6 1.7 4.9 7.0 6.4 6.0 FN
LA E 7.10 1.2 0.7 0.9 1.0 6.0 10.1 8.0 7.2 EN
7N 13.03 2.7 1.6 1.7 1.9 4.9 8.4 7.6 7.0 FN
TR A 7.84 1.6 1.1 15 1.2 4.8 6.9 5.2 6.7 FN
by Lk 13.02 2.3 2.2 2.3 2.4 5.6 6.1 5.6 5.4 EN
FIT IR 4.77 0.3 0.2 0.3 0.3 14.0 26.5 14.5 14.0 EN
LiERR 10.65 1.3 1.1 1.2 1.4 7.9 9.6 8.7 7.4 FEAN
2 FEF) 7.50 1.4 1.1 1.4 1.6 5.3 6.6 5.5 4.8 FEAN

KB Wind. & ZAEARFFR AT

R =

B RN, BRAORE;, ZNLFREEETH; HZF8EHF
FERHBFERRT X REFEFREFHOTRERRAE; FHRAERAE &
B R B R

WH LRk EXZ B ERE YL 27 -
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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,
o AE AL BBEURABEARERRLAZEF .

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

HHCRIREXZ B EE S B3- 28 -



