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2024/10/11 PE
B 2025E 2024E 2025E

002714.SZ 4Ry 42.28 -0.79 3.13 3.76 - 13.51 11.24 YN
300498.S7 EK A 18.62 -0.97 1.02 2.29 - 18.25 8.13 PN
603477.SH EZ R4  17.98 -1.27 1.06 3.67 - 16.96 4.90 EN
002299.8Z %*RAJKE  13.23 0.54 0.55 1.09 32.00 24.05 12.14 YN
002458.SZ # A M4y 9.01 0.54 0.81 0.73 19.93 11.12 12.34 YN
300761.8Z =4£m#  20.10 -0.53 1.81 1.98 - 11.10 10.15 YN
002311.SZ #K%EH  43.50 1.66 2.34 2.71 27.05 18.59 16.05 YN
300119.8Z =&A4  13.89 0.98 1.03 1.16 16.77 13.49 11.97 YN
688526.SH ##T44  13.29 0.85 0.77 0.87 23.98 17.26 15.28 YN
002891.8Z + &Mt  24.95 0.8 1.03 1.28 33.03 24.22 19.49 YN
300673.SZ R#FMH  13.95 -0.04 0.48 0.81 - 29.06 17.22 YN
301498.8Z Fx %4  58.99 1.15 1.38 1.77 34.62 42.75 33.33 YN
600201.SH 44tk  6.56 0.26 0.27 0.3 41.42 24.30 21.87 YN
603566.SH & AT 12.40 0.5 0.49 0.55 45.30 25.31 22.55 YN
000048.8Z wAHRK  14.39 3.34 1.82 2.98 5.48 7.91 4.83 PN

FophRR: Wind FR, B EEASF AT
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1.2. & FRYGTHHE Lk
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FA KRB Wind TR, B IBE5AF 5 AT

FrtRR: Wind FiR, B BHERFFR AT
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1.3. Fk: XETHERELEF RGBS

1) 5 QRVAR AR FIEIF S A A, 2024Q3 g% f A% -T2 4 500 /.,
SMATHE T B A) 346 Ak, FE AR W22 BRAKERIE R HHE
K. RMNF T FFRb L 5R b A 25 &,

2) BT T HRIEARIGTH RS, HRATLE T H L EEMEE, RMNER—EX
Eﬁmﬁﬁﬁé,ﬁﬂmﬁﬁﬂﬁ%ﬁﬂ#i%&ﬁe;iiﬁﬁﬁﬁ%,%
FRMX LAY, MEEY.

A 15: OSRR A MELHE (RK) B 16: HBETRAMELHE (HK)

120 4

100 o

80 A

60

40 4

20 A

0

90
20

150200

50
40
30
20

10

1/EJI2,%I3HI4HIsﬁleﬁI7HI3HI9HI10,EJI11HI1ZHI 18 2B 3B 48 5B 68 7B 88 98 108 1183 123

TARR: BREHEBBIEE, EEFIERTRAT TR B KL AR, BIEFIERFRAT
B 17: AR ERE RSB (k) B 18: &RSRBHELSE ($K)
300 -

250 A

200 A

150 4

100 A

50 4

0 0

IHIZHIBHIi*HISHIGHI IBFJI9HI10FJI11HI12HI 1)%'2)%ISHI4HI5HI6HI7HISHI9HIloﬁlnﬁllzﬁl
—D02] —2022 —2023 2024
—2021 —D00) e—2023 2024
Ttk BREHAMBIEE, EEERRLA FortkoR: B REGEMPIEE, BEEERHR AT
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IEAFRARE
B 19: AmBEHHERKE (HK) B 20: ERFBAEGHELHIE (LK)

70 14

60 o

BPAY - ‘ i
i\-\vy\ X ,-/\\\7< 3 B VAN 4

1B I 28 Iaﬁ I 45 I = I 6A I 78 I 85 I 98 I1oﬁ Inﬁ Ilz)EJI 13 23 3B 48 5B 68 7R 88 93 108 17 1A
1 0 . s —_—2021 ——2022 2023 2024
FoARIR: BREHEMIAEE, BBERTA FobRR: B REH A E, EREAFTRA

1.4. Fi: TERLANBHEEEDE

1) TERANBELE T4, 2024 410 A 11 B A E 2ARILEM A 2151 ik,
SR -0.1%, A R-7.4%, FH-19.7%; 2024 510 A 12 8428 EAK
B 2450 led, IR 0.4%, A IRH-1.1%, FH-19.7%; 2024 % 10 A
11 B AERARN A 8.15, LB NE S, BRI TEZIES).

2) 2024 % 8 A it 0 A AR5 MPr 273 ek, Fl-13.1%. L Fito =K 43
ek, BlH-64.2%, #0041 ek, Flk-51.2%, #0 K& 115 Zeb, Rl
+202.6%, #0 ZHE 60 Zrk, Fl+15.4%, 2024 48 Ai#to X g 1214 Zek,
) t+29.7%.

3) FHFHED: BARA TR B F LS, AT ARAEA B TFiE S
#nE] . BENKEFRERE. BFEA. BEFL,

B 21: 48 ZRAXHHE (/ok) B 22: DERARFHH (/)
— A ER
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N N o i & Nl ®B0 .00 L8000 cocnaaNNSOG® L g F %
RS o A & K W A % cEocs@ohocHaNgRa N HagaqNNSg NS
o o) o VS W o o \\Q SgNSNdgRaNdgNaNgRadgNaNgNddgRadg
¥ Y & & & B e &
P RR: IFIND, B #EAARZ AT FARR: IFIND, B MEAHFFZAT
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B 23: 2BHAHETE

1.5.

BiR: AR E TR, FRERARE

1) MBI E TR, HHM%F @, 2024 510 A 11 B F ek i osd B
A 3.40 LI, A R-30 Uik, Bl E-450 Ulek; B R A A A 3.62
T, A Fk-30 ek, F) 480 ek,

2)2024 4 8 A, £ B T A0 =& 2783 vk, KK 5.0%, B T 5.7%.
EZEAFN. RGEAF TS T MR, Bl E TR, Rl BURS
B o AR Lo e T, AR kA T e B At 2 RAE LA
31.2%, Rl K 5.6 AN 45 Bed bRk G4 4+ 24 R & &k 12.8%,

Fl L T4 0.8 AN 4%

IPRF B AT LEF AR AFERA, BEEKER, KERFRL.

A 24: HETE

35,000 20% 16,000 - 50%
30, 000 e 14, 000 40%
’ 10% * i
25,000 - 12,000 30%
20,000 Lo 10,000 20%
F 5% 8, 000 A 10%
15,000 "
_ 6,000 A o
10, 000 -15%
_— 4,000 - -10%
2000 -25% 2,000 A -20%
0 o0 0 A -30%
5 S S5 5T T S P P P 5882:-5232222Q58R
SN NN NN NN NN N NN NN NN NN
A F (Foh) e—oy R () — Oy
TR FAF TS, BEEAHR AT TA R FAR T s, BEIERAFRA
B 25. E&HETE A 26: AEHE*E
4,000 1 - 10% 4,000 - 0%
3,500 - '2: 3,500 -
3,000 A W 3,000 4 r S
2,500 T 2‘500 4
2,000 - 2 2, 000 0%
£] | mﬁ 2] b
1,500 | oy 1,500 A |
1,000 4y 1,000 - -5%
500 - 5 500 1
i _gu 0 A -10%
Ogge:ﬁﬁiﬂﬂt?jzg;ggs% S Eggsg o noh oo DN
SS2S8 833838 8888¢% ﬁﬁﬁﬁﬁhiﬂﬁﬁ(ﬁi)ﬁﬁﬁﬁﬁﬁﬁ
. [ | i " —
G HEE (Fok)  ——yoy AEFFE (o i
TR FAF T L, BEEAHR AT TARE: AR s, BHEIERAFRA
T DA W3 A 12



=i EiSiES

mela  SEALAND SECURITIES

PES AR AR
B 27: Ra¥éE =% A 28: RK&=#E=F
2,000 - r 25% 3,000 15%
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KA E (Fed)  e—oy

FHAR: TS, B A

1.6. E#: LT ERRE, B LB

1) 2023 F% B ES (R¥) ¥ & 7 HHALE 2793 127U, FEK 3.2%,
Wik ARG, HRAEIRIE €2023-2024 S B EMATL A K BY GuitsdE, 2023 F
B A 4 K % T A 1488 1270, FIIEK 0.9%; K5 H % 5 AL
# 13051270, FIHIEK 6%. MEMIE L, 2023 F X418 494F 2 6980 7
R, RKO3FZ 5175 T R, RS HH T Lk, NER ey ke h LA,
3R R GG L 2875 T, BT 0.2%, 2 25469454 % 12 1870 T, F)
T 0.7%.

2) NEHH RLEME, BHRBHETMRRIZHORELS. 2023 FRHE
R (AR RRAAERS) BEEATREN HEMT ERG, &2 52.3%,
#2022 a LA BT TS RAH 28.5%, #2022 FuA Wk KA
A%, RHTHERSFF.

3) B ERMRPER. B AWM R Rk, AN BN LSeink, %
B ERiE e BT X, TR LRE G LHMATE, b RATE A R
BT fzeal BE . AR M) RIBEM, AFLR HHEE A R
L A SRIEE, RERMNETITE G T G e,
E 7 B4 e i 31505 T AR AL

4) BFEBE BAVAAH B A XD DL Tkt LENE, RERFEHR S
BRGFEZEY . FREE . RFRYE, BRHEFTHRRGHLELY,

S Wik I XUE fF Ak
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IESHFR RS
B 29: £ EEWATLE FAE B 30: KEEWTLESTHEFABEER (%)
3000 1 r 70%
40
2500 4 [ B0% %
2000 - oo 30
F 40% 25
1500 A
I 30% 20
1000 A
L 20% 15
500 A l 10% 10
- 5
0+ F 0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 0
— A (£, ) — R (5) AR g KRS HS A HH ORREER % FH
m2021 m2022 @ 2023
TRtk R: kit CPEEMTLGEBY , BAEELAFRAT Ttk R kit CPEEMTLGEBY , BAELAFRAT
2. .-;r\ ﬁw‘] }t v
21. A%
X 1: ANEIE
$ g XA AR EL.l — A& =5RH AFe s
AEadEH (T/K) 305. 91 559. 36 -133.07 -45.31% -
ISP R BA (LK) 47.27 359. 80 -208. 09 -86. 86% -
1A (/%K) 27.17 37.81 19.87 -28.13% 36. 74%
aPAY (T/+ %) 7.34 7.39 7.55 -0. 68% -2.78%
B E (/N 4.20 3.41 2.36 23.17% 77.97%
HHE (/TR 130. 00 130. 00 150. 00 0. 00% -13.33%
KA KR IFIND, EEEAFRTH (F B3] 53R B0 RE, B8RP R — ey 538 )
2.2. ,-:;. Ka‘] }i e
&2 KEKRE =i
F g XA 2 AR EL.l — A& +5RH Ak R s
R S b KA AR K A 3 131. 31 132.84 116. 43 -1.15% 12.78%
E BT AMAEAG S 134.15 135.92 115.92 -1.30% 15. 73%
F R IRFE MG 160. 22 178. 45 93.22 -10. 22% 71.87%
DCE =& (7/#k) 2213 2272 2592 -2. 60% -14. 62%
DCE K& (L/#k) 3977 4293 5066 -7.36% -21.50%
CZCE &4 (L/"k) 5917 5624 6838 5.21% -13. 47%
CZCE #%7t. (5L/wk) 14160 13770 17120 2.83% -17.29%
FAR R IFIND, ESIEAAEAT (L&A FH01 RE, L HHIBE R — 09538, )
W 4o Wik SUB St Feak B 4 14
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3. AFLIRBBILFEN

A AR B AR WA T BE SR BN Z B R A 6 3R AR
FAAEIAT) KA T Wik RN B, I RARMEAT . I 5H” IFR.

4., EEXIZNEEBFTAR

2024/10/11 PE

A 2025E 2024E 2025E
002714.8Z #Jamty  42.28 -0.79 3.13 3.76 - 13.51 11.24 FEN
300498.8Z &K &M 18.62 -0.97 1.02 2.29 - 18.25 8.13 KN
603477.5H EZR4  17.98 -1.27 1.06 3.67 - 16.96 4.90 KN
002299.8Z *RA%X K  13.23 0.54 0.55 1.09 32.00 24.05 12.14 KN
002458.SZ #HAMKMH  9.01 0.54 0.81 0.73 19.93 11.12 12.34 KN
300761.SZ =44 20.10 -0.53 1.81 1.98 - 11.10 10.15 FEN
002311.8Z #X%EH  43.50 1.66 2.34 2.7 27.05 18.59 16.05 FEN
300119.8Z #mEL44  13.89 0.98 1.03 1.16 16.77 13.49 11.97 FEN
688526.SH #tajA4s  13.29 0.85 0.77 0.87 23.98 17.26 15.28 KN
002891.SZ + %J&4r  24.95 0.8 1.03 1.28 33.03 2422 19.49 FEN
300673.SZ MR M4 13.95 -0.04 0.48 0.81 - 29.06 17.22 FEN
301498.5Z FTx %4  58.99 1.15 1.38 1.77 34.62 42.75 33.33 FEN
600201.SH A#Mt  6.56 0.26 0.27 0.3 41.42 24.30 21.87 KN
603566.SH & AT 12.40 0.5 0.49 0.55 45.30 25.31 22.55 FEN
000048.8Z wHAHRK  14.39 3.34 1.82 2.98 5.48 7.9 4.83 KN

KA RB: Wind FR, EEIEARTAT

5. N&RF

1) &5 %208 b AL,
2) REFHFHTHITHEREIES) R,
3)  FRIAAT IR SR 6 R
4) BRI R R

5) ke e S,

W4k ik B S T A B 15
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[RL)A44]

f—p, RLEFEITIT, EEMBXFRE, §ABHIRT FR/IELAFH EiEA, 2022 4 Choice RAENH
JF% 2 45 2022 9 EHEA ST AR H 4 4 2022 FR G MR KGR ELEFELF 54 (ANFEFEE 4
%), 2020 FRBIANFELE 5 4; 2022 FHRMELRBEFAENWITE 5 4; 2022 F5 20 B M E &
ESHTIFF 6 5.

T35, A, AFRAREL T ERBEIIERT, AFELTFHGRF, §ES EEAFETIEARERL
R, B EEREEZMR. EHRE.

LT, oA, AARARLTRENFRY, ARELTYEARKRS, BERA. FH. EdHsk.

[ 247 )RA&RiE]

F—pE, BT, 8T, AREF 0TI EA b BiEA L HEE T 6 IR AT F 0L T IEM A E
FaHIR, ARk A, fhs, BULGH B ARE . AIREFWIES 6 R T 94 AA BRI E..
SHIMAATEEH, RE, wHFREERRE P o) EARIES T IR E M 3 R 8 R B AT X 6 AME,

[ B e 5T 8 474 ]
A7 b 22 FR R

e ATLARKIEHE, ITI5HAL PR 300 $54L;
bk AT R K@ALE, AT LIS R P IR 300 454K,
i AT RARE G K, AT LIRS P 300 44k

FE: ABRT PR 300 3400k 20%04 b
¥ H: At PR 300 FREKEAT 10% ~ 20% - 4] ;
B AR PR 300 454K IEAT-10% ~ 10% 14;
Fib: AastiP iR 300 F54ksktE 10%0h k.

[ex79]

RARE GRS B B Hh R3, AR A BBEA DA FRd) (RAR “ANE)” ) HEHELIHERERNGE
F (@t “BpF” )R, ANE RA2BEMARINRREMALEARLF . BF BIRIZFTA M HIREH AR
REHFEERT. WiEEGFREFRI LG T ZAE, FARAN)HAZEIREAE, KXNJBZREPHEYS
%)),

Ana) A BERE 2T A IE AL T E W L S ARE F 0915 SRR T AT AR SR Rt A8 X A
IR AL, AN AT X AT G AR TN TAEATRIE, REL T 695 COMRFITR L, LR
PRIEAR K G TR R R AT R £, AR PTRA TOH . FILAIRNUR B AL 8] T LA AIRE 4 B #9507,
AIRAE P48 69 IE A5 RALTAR GG 69 NAs . AR FBRNT G230, ERR A, ANa) 7T & H 5 K3RE AT
Tt FAEMNA—HGRE . RETOAZFRETINEESE, BEMHLT, ARE T IRAHZTILFR
YR TR IE 5 K 32 0 A AR AN 8] B AR 8] B TR R AR R A T 5| R A AT Bk A T 42 47
RIRTG 90, AN 8] RKFEAA T 2 F A 4% F T IR 2| 0900 8] BT KAT A IE K TR AT 5, BT A XL
N5 A RF AR TARAT. MH5BE R A 2ok F RS, A& A Fa iU B WAR R SR BATIRE LS.

4l Wik I XUB $ i A H S 16
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[ReRw1

TR R, EFEEE. B R ARRENA M BB R R E—SF RE, I LIAA ARE T AR,
A TE P, EARRRRH, WA FR, RTHF L0 ANE KA T AL FTmIHERAR. BETHLT,
AR 6943 8 AT AGL 49 FILH) TM RAHEAT ARG, BFH S L2 E, Lo s T R R S
AE) . AnE) R T RA KM K

F AN S S B A (VAT RAR iz ) KEAIRE, N iz A ah § A sh R 2 AT A f g, @it skig
RAFAIRAE QAT A B QAT R A A B KR & LF 13 & AR A BRAN 3] 6 1% AU 2B P 4R— A 69 32T
#L,

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TIRA G B @ R0 KREG A R, AnE) . Ana) | TRA KTk
A TR TR A G Z B P BAR A AR AR PR 25| AL AT IR AR AAEAT T AE

[(*EF91]
AR BB B BAERPTA . A AN 3] 494 B B B ARSI, RE R IS, AT AT AT

KR YIEAT AT LA . B4, B, &%, 8. B BT RAMAATH R AEEAE R AL 693003,
FAIRALE, TN RIT AN BRBAIRE, AN G A PIREE R L FIE,

E i AR P T e W3R E LB B A ER S
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