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ROBEMREAR, KE/RBRREDRIERK

EBRENERGRER, ENSEERERSNESE

RIBREAIAOST, 2019 FLASRRITAH T 13 REE, EEFEFTIESE
EESRESE, M 2024 EEEERNRREIERE, 2024H1 BRRR
(SW B ) BrrRfi=A 76.67%, 2K TER (Sw RITH sw IER
£/t ) RN EZ RERSE ST, 24H1SW BRIRIGHER &1t
9274 {275, WA 361 1270, BMEBWTERE FHARRLEH, B
WSER, =IR FiFE R, £EEEEKEREE, BN EERMEEEE
#, ALESEHERBTET, BRIRRE EREBHE.

KA BFLENDB, ERE ORI

24 £ 1-7 B KFIRZIRIR A 6894 1270, EILLIE 12.8%, HAbiEA E K
LHERK FIIR B SeRIRE 2585 1278, 1-7 B2ELiEe/KFINE 4 B, E
ECIB 17%, EHPFHFL 2.6 B4, BELEK 23.9%, HEIERETEIRIE
LR . EEUeTF 22 F 8 BIRFFL, itk 2026 FRFHER, £
K 1342 R E, B E 727 127T, BAZE&KIT, BE=F, YESHN
XS IEEEIZIE I B IR A& 1A 8500 £2127T, BR/\MNE1D.

#$ETIESE, +NAEMBREEE IR
SF 1 E 8 B, 2EHBPBEEMERERFIRE 4775 127T, BELCIEE 10.5%,
EHR, — it IMEFBizE SN ETHIEMER : IS %R E I XEEH
KEGERIEE, kaZR)ISHENAZER/IIARTFEEE, 8XER)IE
HBBEAZR/IBRTHRETHR, SWMESZEH%. IR KELAAZEEER
EBHANRIZTM R (RIBEESERNNGA, ST EMINEINE THE, Fut
‘IR 2EHBEEEFIREDIEBS “+=1" 2EY, 24-255F
PRI R BEINE,

1715 E] B

RIBRHEINN FES i+, 2E (0918-0920 ) EIFRIE ik 2.06%, FFE
300 HebR Bk 1.54%, FiRREH Eik, HPRRPEERSHEENER
WRELFKIE BT, PBIRE 2.75%. 247K . KNEKIERBIHIRNE .
IRFBRZD (+12.63% ). *ST B (+12.37% ). SFEIREH (+12.08% ). N =&
It (+11.42% ). «ST K& (+10.65% )o

AT 24 Fr- N/ R ERIERD BN 7.88%/5.27%, 5 FOX g 4
AR, BELEKRFSAKFIZE . REMNTSESEAR BREEIR. HhH
SEERNBEMENRS, EFARXKEEZNMEFEFSIEK, EN=5%F
HRAENS, 1) F&—. HBEEBML, RECEESHRERE; 2) £
%_. BSFRETHFE, HRASTERAEE; 3) &=, BEBI
BRAKE, ERaXIahRatHEERIERR.
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ERFR mF KM
E&
i S

SAC HWIEP4RS: S1110520120003
baorongfu@tfzg.com

& paxonii

SAC HIEP4RS . S1110521010001
wangtaoa@tfzg.com

= pax;nii

SAC HIERRS: S1110521120005
wangwena@tfzg.com
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BRRIR: RRSIE
EXERE

1 (BREG-1TWHEER TR
BiTElE, BFEEEEIYSNE)
2024-09-17

2 (EREW-TUSTEERELTE
Blg, XEHEHESRELETES)
2024-09-15

3 (EREM-1TWETF . 24H1 B3R
RV GRE, BF FEEVBA NS
MESERF) 2024-09-11
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B BE  WEfn (o) BE EPS(JT) P/E

g Z#  2024-09-20 FF4k  2023A  2024E  2025E  2026E  2023A  2024E  2025E  2026E
601868SH  HEBEE 2.05 SN 0.19 021 0.23 0.25 10.79 9.76 891 820
601669.SH  FREFE 448 EYN 0.75 0.86 098 114 597 521 457 393
601668SH  FREER 491 SN 1.30 1.39 148 157 3.78 3.53 332 313
600970.SH  FFHAEPR 8.73 SN 1.10 1.22 1.36 151 794 7.16 6.42 578
601390SH  FREAH# 518 EN 1.35 143 1.50 157 384 362 345 330
600039.SH  PUJIIB&HF 5.66 SN 1.03 1.03 1.11 1.22 5.50 550 5.10 464
601117SH  FREWHKZ 6.31 AN 0.89 098 1.10 123 7.09 6.44 5.74 513
00254157  IBENKA 11.20 N 171 1.32 1.52 1.76 6.55 848 737 6.36
605598SH  LEiEEE 16.77 YN 0.71 087 1.09 1.40 23.62 19.28 15.39 11.98
601186SH  AREIKEE 6.96 EYN 192 201 2.10 219 363 346 331 318
00206157 I3RS 3.37 EN 052 0.60 0.70 081 648 562 481 416
600502SH  ZHET 412 SN 091 0.99 1.09 1.19 453 416 378 346
3009775z  iwRYIEEE 14.90 it 027 027 037 054 55.19 55.19 4027 27.59
00294957  *EPHEDR 9.27 SN 0.82 0.99 1.19 1.38 11.30 9.36 779 6.72
605167.SH  FtARE 7.95 SN 042 0.54 0.69 085 1893 1472 1152 9.35
00092857  FRRER 526 SN 0.53 061 0.70 0.80 9.92 862 751 6.58
00049857  LLIZREEHE 492 EN 147 1.55 1.68 183 335 317 293 269
603357.SH  i&itiRbR 768 YN 087 091 1.04 117 8.83 8.44 738 6.56
603018 SH  HiZEMH 6.26 SN 1.02 0.73 0.80 0.88 6.14 8.58 7.83 711
00246957  =#v= 477 SYN 043 049 0.56 065 11.09 973 852 734
603163SH LR 2161 SN 1.39 127 153 1.85 15.55 17.02 1412 11.68

BRERIR: Wind, RKXUESHZFT, iE: PE=KIRHVEPS, EPS ITABIMIRIHE,
i IR RS T EREES.
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1. AXBAEE: EEMHTHE, KIE/ AR DB s 4
2. ATHEEIBR......oooeeeveeeeesssssssssseeesesssssssssssssssesssssssssssssssssss s s R R RS R AR s R R R R AR 5
B BEIBEEIW eSS SSARAA e R RRRRRRRRRRS 5
B, R BRI cooooeeeeeeeeeeeeeeeeeeseseseeesseseessssss s s s SRR SRR SRR AR R RS RRRRRSRSSS e S A A R R R AR R R RRRRRRRRRRRS 6

ERBR

E1l: REER=RFTWARE (0918-0920) BKEIE (SMEIMRFT) 5
2: BEIUANBEBRIBE BU........cccccoirmrrrrenee s 5
3: HRME BB BRERIE ..o 5
& 1: 2019 FLARRITRIRITIRIEBGELL ..o 4
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1. AFEE: REFHFR, KiE/$RIBRREDTRIEK

BN ERERES, BENRGFERBESNES. SENBESERS HHATE 18
HE®f, BHBEESFEXBIRXBTE S0 MER, BE 4750 50002 [BHIKFE . X2 4
FRERBEERER, EREEREEENERTREASONE R, naH 2020 F 3 BUAK
EEEMBRNENEREPEXS . FHEEEFREMmIE, RIIMaTFIREEK
BEREE 2 KBRS, SITEIEE 75bp, EFEEEREKIPRESRER DT EREH
N, BERSEFEIRERSNESR, EERERR. PENEGRSFAFTERMZZ iR, 7
E—ENARREE,

RIBRAIRSEET, 2019 FELUKRIITART 13 XBE, ERIBFTIWEEESSHAEN
$EAE, M 2024 FE EFERIRREIERE, 2024H1 BFREE (Sw 8RN ) BFrRHi=R
73 76.67%, 2k T &R SWRTFI SW IER £/ WRERLSNEF R ERERR ST, 24HISW
EFRRIGHIE IS 1T 9274 27T, WHEF 361 27T, MREBBTER LHATIREE
B, BOMEER, RRTEEX, ZREERERERE, EANEERMEEENES,
HLEEERRPAET, BRRREER GBI

& 1: 2019 FLLRIYTATHIRRBER ST

148 LPR 5 £FHf LPR
TAEERTIE) ==y 18R bp F=Z=y 18 bp
2024.07.22 335 -10 3.85 -10
2024.02.20 3.45 3.95 -25
2023.08.21 3.45 -10 4.20
2023.06.20 3.55 -10 4.20 -10
2022.08.22 3.65 -5 4.30 -15
2022.05.20 3.70 4.45 -15
2022.01.20 3.70 -10 4.60 -5
2021.12.20 3.80 -5 4.65
2020.04.20 3.85 -20 4.65 -10
2020.02.20 4.05 -10 4.75 -5
2019.11.20 4.15 -5 4.80 -5
2019.09.20 4.20 -5 4.85
2019.08.20 4.25 -6 4.85

BRKR: FAUVERRRS, RXIESH A

KFHGERLENE, ERIESTRIRREEEH . 24 F 1-7 BREIKFIZIRIZE 6894 27T,
B 12.8%, HPIEAEGZHERIKFITIE IR & 2585 27T, 1-7 B2E LK
B 4 A, BEELEK 179, HEEFHAF T 26 54, BELE 23.9%, 1-7 B, £EFF I 34
IMEAKFITIRE, 238E& 20825 1270, BELIENN954.9 1270, Ml ERIEAEIRIFIRL
W FEUET 22 £8 BEF L, itk 2026 EREMRER, 21K 1342 28, 1%
B 7271270, BAZEFIT, SE=F, YESHMANSEERENETMBERRASIA
8500 Z{Z27T, EBR/\MNEH. H, FEEETLL 3200 Z TR EMEMEE M, 2K
1988 B, InEEFEERFES .

HKRTWRSE, TNAMREZEENE. SF1E8 A, 2ERKRTREER™RE
4775 1278, EELIBIK 10.5%, MAHKEEMIRBARNREE, SELK, £ESHEk
I iR it BUSHHE., T, —HHKBRMBFEEESH NZ TG R
NBHBEIXEEM XRERBEE, LEER/ISHEBNAZR/IIARFEIEE, €%
EZR)ISHBRER/ I RTKRIETHE, ERERESK. RS HRERAZTEERRHE
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NHIETHER. RIEES®EANNE, SSEENURMERHE, Wit “+HA" £E#%
BEERRASAES “+=0" SIRMES, 24-25 FHREREFEME,

2. {715 Elm

RIBSHEINMNFEES T, &F (0918-0920 ) ZRIBE LK 2.06%, PR 300 R EHK
1.54%, FIRRFB L Lk, HP XKL EERZNEENEZIRRKIERER, DBIRE 2.75% .
2A4TWHIIEWES . AEKIRERIAVIRAYE . WFBARID (+12.63% ). STHRZK (+12.37% ). I
Ry (+12.08% ). INEERIT (+11.41% ). «ST K& (+10.65% ).

1; BHEER=EFTUAR (0918-0920 ) FKiEhE (ErTEMMNTY )

2.5% A

2.0% 1
1.5% 1
1.0% 1
0.5% 1
0.0% T T T T T ._v

2314 Ak ARG ARS ERRE FLIZALR A ITAZ

BRSER: Wind, RRUESHZR T

2: BRARKIEEA 3; RFMRERIKENG
%
13.0% 1 3 -
12.5% 1 25 4
12.0% 2
11.5% 15 1
11.0% 1 11
10.5% 1 05 1
10.0% 1 0 -
woHH MMM e MM XM HE
= FEEEENEEEIEELES
Seb T AL . 5= AR SyESIool N 1w R D RO 7
WEBERAY +STRZR ISERG XE&IT +«STAH E KL FEFERESRER PR
BRERIR: Wind, RKXUESHRFFr BRERIR: Wind, RKXUESHRFFr

3. BEEN
EREY. WRAEME, e rEgesEs

BAIFRUE 24 FE TN /% N EBIEE DB A 7.88%/5.27%, MM XEIMESTIEE, BELFE
KESHKFIEE. SENMTSSEARBAGER. BHEEEBIRELRS, £5F
RAXBEZPFRSSEEK, E00)I. T, 8. IHSXEETNS. 5 BEitiEs)
EFREFFF, “ESN” ETMTEREENERKREERBNXIE, 817 B4,

MIBETRATIE N 15736.53 1270, HREFNETHEHEREN D 400ESG, BIK

BSWIRIEX 2 JFRE SR E IR R HA 5
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HEBRETF 22 123 F, 7-9 BHFEENERIGIERATSIE, Mit=FE Gk
BiRETEIE, WWERETNIERT 3 B{ZhER, BREFFEERE ML 3000 275, MK
XIFHEHR—ET K, BEHERERNITNT 2024 FI X EBRELRENR SELL
B 8.71%, RELAEROGHIEE,

F&E—: HEBRERN, RECEERSRERRE

24 FEEDHE FUIRFHTIEHXBE ZF | WIRZE, HEXBEEEEMW . Lt h=xRIZ
FEBEE, 23 FLLRBRREHEIRARR, \KBRREZWKNGEIM 19 F 19%
BAE 23 F08923%, 24Q1 BEEIRTHE 319, I TTETHIHDEM 19 F 35WIRFAE 23 FY
47%, 24Q1 BEHRF = 60%. R RE { ROE 127 BI&EW, AERRETIEA BTG
R, MERRETES “@#F" BHETr Il ETRES . REREFENES
NEES IS T, REREMAHESERE, EMREAELDIR, TUSRELE, HIIANH
FIELOEEREHENRECESERXE, HE)IIEF. FEBE. FEAZFE. &
EER.

& . BSHREFHGE, TRASERSRE

BRXENASESHE: 1) ®F25: BREK, EMiRiEREFHERg, ®IN
B2 24-30 FBANIBX MR+ THFY TR EHEEIR 1379 {278, E PRI R HFY
KA 69-138127T; 2 ) BRE: RO ZHT S EREARTRS RS, BAFIIR
&, EFEREERE, TURLESRFOISEY; 3) REEH: ERXTRK.
BESECRBMAEWNBRAFZHE, URMTHEN. ZRTEZETK; 4) Eaell
A WS ENREINESE, BAEMEIRTH, PREBEFTIE A&
ERIIRT R FRREY 0K, HEFIBIRING . R EH]. RIERD .

F&=: REBIBRESRE, ERXIEREL BERIRERR

24 F M1-5 FEFEITINLIREAESE BN 873 123£7T, BEL+21.7%, X4MEB TRER T
SSRELN 587.9 12357t , [Etb+8.8%. EERE (T 2023 FRILPRFIEREH 2.5%, &F
2022 89 0.9%, SkIAT™H 0.6¥HIFERLLIGKFELL, FHHNER B FIGILE
46%, ERXFREET. FRRENEREEZSESE, SREHBEENE IS N HE]E
FREST BNEEKE, ANt RAERESEN. IEEREENXEREZE. B
IR B 2R BB 1T, BRI FRKE RS, 2023 FEFRIERRIEINEF) KRR 1.54pct,

STFERWSEFZER, EMiBIEPC BRI FRELEI HERER 10%-15%, 2023 FEFLE
BB S & EEIIEIRTF Spct, BRI FIB 1.3pct, BREVHBHEET RS
SRPONE. AN ESESIMIRLFEBDTFRAEIHIMNEE, BAIZHIEIAERINEZ
ILTED  EFFHMERR . 4t Efr. PRERR. 8B SIFaE, T TER.

4. MR

E2 MR BEWMATT: BB IZERUREZBXFIFBERE £ e S
FHHFEBERIN IS, BETY 24 FRESRSEERSU, AEZR BB
™7, WEMEFEASE—LTRT .

kit BENERBOHEARIHE: FIPAAERRE., BEERRHTEE, BUEDA
R SSSEE, NS TR, KBRFRIBFNE LT AR ENR, RANEEEER,
IRV SS &Rk S, NEMRREBKIEND, Wit 2024 Ft5E A BRI SIS
t, BEE. 2ABRFEEMAGEERT AT, BERE. BEENERIEETR
FEE, XS ABRIRENSLLER—EFM

BSWIRIEX 2 JFRE SR E IR R HA 6
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WA BSOS BRI SHIHSBRARREAR . BV BEDINAFER, HH
NSESEIRRANRZEHRO, SHBEHEEE . IRTRASA.
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SHTImAERA

KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
FrEM SRR IR T HANIRANES IR ITARNNAET L. BNFAERMOETRIFES, 75, BEFA5FREF
ERREZNE MR B EEIEEEKR .

—R=H

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFHER “RRIES" ). RERXNIESSFABEBEN, MELUEATHLER . REXESHMREREFRE M7
AE. FIERNREPERIER. RSTRRIFCHARNIESHNER. RSWRARITC,

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFHURMtERS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
AOIREER. MBSNRIEERK, DERBEE. Bl US. RKFHTEEIEREN. WKESEFERAIRSAMER
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHOER. AR ARREHEBROMRFFMT. ZEE0. ﬁﬁ&ﬁﬂﬂ]?ﬁ SIBAIBPATBERT . IFERIRI
IARAER B ERMATURFER . EARE, RNIEBSTRSAHSAMREMHEL . ITERITUA—ERARKRS
RXIESFHHEAR . XBARUREMEWATTRLAKFEABDRIZIITE. RATR HEI’J’ vay)ivs] %ﬁ‘ﬁl:l;k:lz%ﬁii%‘izﬁﬁ
HERNRZNA—HAIHZITCT/HRBZUR . RKIEFREBLERRENOREMEREERITERINS . RKIESH
BEgEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRTRREK.

1Bl =B

EXFEFINERT, RNIEBSATRESSFEARETRRATSMATINESHHTRS, AR AXEARRHESFEIRMHR
BiR1T. USMAMNERT mESTERRS . B, REENSEBIIRNIESR/SAEEXARTEFEZMARENRE
MHREERZNR, REFBEDBRRENHREIHEMRENE—SEKIE.

RHEITFR=H
2551 i BA TR *rER
SN FREARMNHEIRT Wz 2R 20%LA
e T BiREREN 6 MNBA, 1EXEHR 15 FREA RN HESTUIES 10%-20%
R 300 IEEMAYBKEXIR e FRERRANAEIRT WL 2 - 10%- 10%
Sy FREABNHEIRT W2 - 10%LA TR
BiREBEN 6 NER, HEXEER ETAD i‘ﬁ,ﬁﬁéiﬂi‘aéﬁ%&m% AL
TS ETFER — ko o it FREATT B BURKNE - 5%- 5%
R SO0 SEROBREIR S5 F AT SRR AL - S
KR UESERTE
b= B0 tiE I
ItEMARKEMERF OB BEEEOMmE=ZXENK LEMIIAXIINERPR R EE X EE 5033 5
EE 11 B &3 SEEME/KE EiEFL 6 SH4E FRERPL 711
HB%%. 100088 AR 2322301 B HR%®. 200086 HB%®: 518000
BRFE: research@tfzqg.com MR%m: 570102 FBi&: (8621)-65055515 EBi&: (86755)-23915663
FEIE: (0898)-65365390 fEE.: (8621)-61069806 fEE. (86755)-82571995
BRFE: research@tfzg.com HR#E: research@tfzg.com BRFE: research@tfzg.com
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