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piRF: RES
HES: S0100521120003
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fRsSENIE: FIRE

HWAES: S0100123120017
HR%E: wangcongwen@mszg.com

Ff: 2024510 B30 B, AxEHIT (I@iRfT. RIRT. hEERT. #

IRIRT. RIWRIT. HRAEIRTT) #KEE 24Q3 =k,

> EWISELFREH, SBSRITREERMEIE. 24Q1-3 T3, Ri7. H17.
217, 217, HAERITEWRELDA-3.8%. +1.3%. +1.6%., -3.3%. -1.4%,
+0.1%, BRI 24H1 D BHRF 2.2pct. 1.0pct, 2.3pct, 0.3pct, 2.1pct, 0.2pct,
T3, RITFFIBUINEERF, 24Q1-3 T17. RIT. P17, BI7. 7. HP
EIRITEFBEWNELE D B-4.9%, +1.0%, -4.8%. -5.9%. +2.2%. +1.5%,
1EERER 24H1 38150+ 1.9pct, +0.8pct, -1.7pct. -0.7pct, -0.1pct, -0.4pct,
ASITHERREY 5K, 17, R1T 24Q3 B#EEILETTHEE, SETHEF
BWINIBERI, 24Q1-3 TH7. KRiT. 7. 817, Xf7. WERITEEED
A 1.43%, 1.45%. 1.41%. 1.52%. 1.28%. 1.89%, 5 24H1 BLLHD B
. . -3BP, -2BP, -1BP. -2BP,

AREBTPBGELGIGE. 24Q1-3 T17. K7, 17, BI7. 17, HHER
T EIEL B-9.0%., -7.6%. -3.9%. -10.3%. -14.0%. -12.7%, FEZ "k
176— "FRRFHILFBERRIFEE I,

7. BITEMIEBRNGESIR. 24Q1-3 T17. K7, 7. &7, 7.
mRfESRITEMIEBUMNBL DB +17.5%, +23.6%, +49.9%. +71.5%. -1.7%.
+0.5%, BRI 24H1 55IZ8E0+11.9pct. +4.7pct, +27.7pct, +15.7pct,
+8.5pct. -1.0pct, BREBIEIRITZINIARERITEMIERINRIFRSIGE,
9 BRERHEENFIEEN R, 55, BTLRKERERT, #—PEsT
HAEIFRWNIGIRERI,

> ARBTRIEEERE, SERITSEMFEERK. 24Q1-3 T3, K17,
o7 21T, 3217, HRESRA T IR S FEREEL 28 +0.1%, +3.4%, +0.5%. +0.1%,
-0.7%. +0.2%, & 24H1 5EF 2.0pct. 1.4pct, 1.8pct, 1.9pct. 0.9pct,
1.7pct, FEREWIRIEEEIERTEL

i, BEASIIALCERIRLE, T17. BTHEENRIE, 24Q3 RIIT. K17,
BT, BT, 3217 BRREIRITA AL B 25.1%., 28.9%. 26.8%. 25.2%.
30.4%. 60.0%, & 24H1 338EF 1.4 pct. 1.5 pct, 1.3 pct, 1.1 pct, 0.4
pct. 0.1pct, ZEERITEFRERFITELLDIGK, EM Q3 BFRE, kBRI
FLHARDER Q2 T, 24Q1-3 T17. &7, 17, &17. M7, HMERITH
FEiREIREK RS BI-12.5%. +1.2%. -5.8%. -12.0%. -7.3%. -10.4%, 1% 24H1
DT +4.0 pct. +2.5 pct, -5.8 pct, -3.8 pct, +2.1 pct, +6.1pct,
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>  BFEHURTRRE, SHIRTERIBRME. GHiTIEEET, BA1THR
BEEIHMERE, AEREREERERRT, SHRITE-MEEIROIRE
T+, 24Q3 RKTI17. KI7. P17, &17. 17, HMERITRE~RELLD5+8.7%.
+12.5%. +7.3%. +8.1%. +5.5%. +9.3%, 1 24H1 T#+0.8pct. +2.2pct,
-1.8pct, +2.8pct. +2.9pct. +0.8pct,

B, 24Q1-3 T3, RIT7. 7. 817, 7. BERITEREERELLD 3!
+9.0%. +10.5%, +8.6%. +8.9%. +6.8%. +9.5%, FRIITHMEERITE: 24H1
T, BEERE, RRITZINMIESBTT 24Q3 THIEENRT LFRE, B
X—EREG AN TSI,

Fariim, 24Q1-3 T3, RIT7. 17, &17. 7. BERITERSERELD 3!
+1.8%. +3.3%. +4.5%. +2.3%. +1.0%. +11.2%, % 24H1 ZTz-0.4pct.
-0.8pct, -0.7pct. -1.5pct. +0.4pct. -0.5pct,

> FAREFERERF, IREHERISFTHEKE. 24Q1-3 KIT17. K17, 7. &
7. 3217, BRERITARZES BN 1.35%., 1.32%. 1.26%. 1.35%. 1.32%.
0.86%, HPPITHHMERITAREE 24H1 R EF+ 2BP, HRERTARE
5 24H1 RKFHFF. BRIITLGMIESTT 24Q3 RIASBEFEMNE, B
SRFFEFAKT, 24Q3 RIAT. KIT. PI7. #17. 3217, HRERITIREE
ERSRH 220%, 302%. 199%. 237%. 204%. 302%.,

> RERN: BFXTHRE, FFRERE

24Q3 NKITEERINCHR, BRI K, B REHEHESEKT. It
5, BRIHIBTRTHIERAESITER, #— PR ERARM, BT
EBTEIFNNARE-KANSEERNERANKG, RASMARSREE. R,
BB TFRITERRN GBI PR R EIR

> RSRER: ENESTRETE, JRETH, TsSETTEmE.

BR BB, (EESTFR
B2fft EPS (3T) ()

KB @R

(57t) 2023A 2024E 2025E 2023A 2024E
601398.5H TRIRIT 6.04 1.02 1.02 1.06 0.6 0.6 0.6 Iz
601939.SH ZEZIRIT 7.93 1.33 1.35 1.39 0.7 0.6 0.6 =
601288.5H FKIERIT 4.80 0.77 0.78 0.80 0.7 0.6 06 #=
601988.SH HERTT 4.82 0.79 0.80 0.83 0.6 0.6 05 #F=F
601658.5H HBAERIT 5.21 0.87 0.88 0.89 0.7 0.6 06 IF
601328.SH ZEIRIT 711 1.25 1.27 1.31 0.6 0.5 05 =

BRSEE: wind, REIBSAFERN, (GE: RiNJs 2024 F 10 B 31 BYELN)
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E1: TrRiTiErtbigE (Rit)
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E6: IiRiTa#EERMiRSHE (HEE)
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E9: RIMREITIVGRILLIEE (Rit)
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BE11: RIMRITEMIESIIARLLEE (Fit)
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- 20% r 20%
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AARRFIEHFREEELFZER, BSLHERE—TIRRAR IES MRk E
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E14: RIRITHEERMIKRSEE (HEE)
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E17: PERTIVSREELEE (Fit)
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(Fitf)
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E22: PERITHEERMIRSEE (HEE)
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AARRFIEHFREEELFZER, BSLHERE—TIRRAR IEFARIRE 8
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