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ERI=D

W75 WIRBEGEME, KEBFRERSSE

75 10 (R B S T

8 HFF AKREZL R AR “=&7%A": LHE6 HIZTRSRAE
b B FFEERRMRS; M 2024 TR, EERFESFENFIE S AT
EINEHEPLHE 8000 ZTEIRATF R, RitnI ERMES 4 B{27T;
2029 R LA EEE R X XUER RS 2 B2t , iRRERER.
FR=INBERINRA S, 2028 F£2 5, T BEEUNRMERSSDEM 143
BAZTTKIEREZE 2.3 27T, FI9BE B EIM 2.86 B1ZITiR/8 4600 12 7T,
IRRIBAIERSE, FATAREHRNEENER ETHATRE, ERAE
TERBEEEFLZeUEEERIBPENE, G4 PBAEREEETH,

WMEBBRERLE, AEFFRERIRSE

11 B8 B, MEEREBIKFRR, WHRBERAIL T NUE LXK XK. {2
ERAEET, BIHRT, REBFTERASEETE, RIETREE
PRI BRI ZErt, BRI ER B FRSEEF, PREFFIITRE T
BB, BERSP, RREFFERS AL 400 H, EFEBMGMRES
FHAERNBFMTES, PREFES GHEREI=92—." 5%, BF
EZEL, FEPREAFIIATFRAR P REAFEB MRS SHENRBRE, K
RPRIMLFDRBERAZE, FT—SBMKEEREETAOE, LHEES
DWREER, RRABTT KRR FZE, §FATMERTE, KBS
ERBIERATS], S iTE RS ER, MASHFREEH R
|R#EsT, MR RERZ S, BEMFHRIK. FIERIRRITER. €
IR (B S T IRBCR BN RIERE iy, LB FBEZDRNE.

T8 E

RIES AN 8% it, &F (1104-1108) EBIFRISELE 3K 6.56%, PR
300 AR _E K 4.74%, FiRRBEH LRk, HbhEMKIE. ERIRIT. BRE
IEkIBERT, D BIRE 11.27%. 10.13%. 8. 74%FIIEUIES . 2N B RKIE EEIHY
FREOTE . BREERE (+73.55% ). TELERARE (+48.71% ). BB ERRMS (+47.13% ).
KFED (+46.42% ). HBER (+44.32% ),

BEEN

FAIIRLT 24 F N/AR X EFZIBIRSFI /9 7.88%/5.27%, LEHHEFX ISR
fEAE, ELFBRESHKAIRE . SRIRMMT FEATERLRIR . 5
MEEEMIRESEENRS, SFRARGEZDEFSEK, EN=

FEERBNE, 1) E&—: HEERBMK, RECEESRERRE; 2)
F&Z . BRFRESHSE, BREASSRSRE; 3) T&=. REB

ShERARE, ERXIESREHBERFRIERR.
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BR BE W& (t) BE EPS(7T) P/E

KB E=Li 2024-11-08 3FFZ%  2023A  2024E  2025E  2026E  2023A  2024E  2025E  2026E
600039.SH  PY)I|E&HH 7.86 SYN 1.03 0.86 095 1.05 763 914 827 749
601668SH  FREER 6.30 SN 1.30 1.25 1.30 135 485 5.04 485 467
601390.SH  HEAHEL 6.80 SN 135 126 1.29 131 5.04 540 527 5.19
601117SH  HEHZE 835 EN 0.89 093 1.02 111 938 898 8.19 752
600970SH  HHFERR 11.08 EN 1.10 122 1.36 151 10.07 9.08 8.15 734
601800SH  ARE3EE 1157 SN 1.39 155 1.71 191 832 746 6.77 6.06
601868SH  FREAEE 251 SYN 019 021 023 025 1321 11.95 1091 10.04
601669.SH  FREEREE 591 EN 075 075 0.84 096 7.88 7.88 7.04 6.16
00254157  BEEINH 16.34 SN 171 127 147 171 956 1287 11.12 956
605598 SH  LiEHES 2014 SN 071 087 1.09 140 2837 2315 18.48 1439
601186SH  FREIgLEE 9.69 SYN 192 161 1.62 163 5.05 6.02 5.98 5.94
00206152  #mIzcR 457 SN 052 0.60 0.70 081 8.79 762 6.53 564
600502SH  ZHET 511 SN 091 092 1.00 108 562 555 511 473
30097752  iRYIEREE 19.36 R 027 027 037 054 71.70 71.70 52.32 35.85
00294957  HPHEPR 1551 SN 0.82 0.79 092 107 18.91 19.63 16.86 1450
605167SH  FiA4%s 9.09 SN 042 054 0.69 085 2164 16.83 13.17 10.69
00092857  HNEFR 7.01 EN 053 061 0.70 0.80 13.23 11.49 10.01 8.76
00049857  LUZREEHF 6.78 SN 147 1.53 1.69 1.89 461 443 401 359
603357SH iRtk 9.85 SN 087 091 1.04 117 1132 10.82 947 842
603018SH  EIREH] 9.63 SN 1.02 073 0.80 0.88 944 13.19 12.04 1094
00246957  =#k% 572 SYN 043 039 043 049 13.30 1467 13.30 1167
603163SH  XEELERY 2515 SN 1.39 1.00 1.16 133 18.09 2515 2168 1891

BRSKIR: Wind, RRUESHRRT, iE: PE=AEHVEPS, EPS INBIMIRITHE.
i IRRRSHITERSES.
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1. XETHE: HSUHEBECRETH, #EEFRARISE

WA WBEBEREBRE. 8 H T FAXEZS R HFUE “=6i57R7: *H 6 HIZTRS
IREER S BAFERMRSS; M 2024 £, EERFEFMNME S BFERE
FHLHE 8000 2T ENAT R, RITTERRMERS 4 5127T; 2029 FRUGFEE
HAROMA - XSRS 2 5127t , BIRREGEER . LR =ZINBERIDEATT, 2028 F£2Z2
A, 75 T H AR M RSS BEI 14.3 BIZTTKIBREE 2.3 B127T , FEHTE RN 2.86
BZTTREF 4600 1278, HWARRIBXRIBRISS, BANANATAMLER IS Hiihim ROTRES
HERRETNERRREMEEBIBRENE, BN PBHERFEESTH,

BB RER L, KEBTFRRERSE. 11 B8 B, UERSKERR, WEBERANT
MUER KRR . (RREHERE. RITERR, BREBFEERAEETE, R
EPIE B RS, B RIRE BT RSEE R, PRBUFATAFRE T 5 K
FF, BUEGRSH, FREFES AL 0vER, EBEEBMEHIRES S ESERNBUT
MRS, PREFESHUEAR=92—." 5%, BEERAL, KEPRBFFITFER
AR Fp R BUFER MRS A RIRIR, REFRIMIIFHDERAZE, F—SBINKEE
HRTHE, LB NGH MRER, RIRAATT KRN ARFEE, F ATELTHE,
RETEN BERR A, RERTERIFIER, MASEHREEHRLBES,
INAPRERZ M, BEMTHRK. SIERMTRITEER . TREEESTRBRBAE
DNtRHENEM, SEEEFRENIRSLE.

EHREMB SRR, SIAHMFRAREMSE. RIESE 5 BT RS KR ER,
(XF2RFHETEESNEURNESERL) BRAET 12 MISERKRERE
fp: RiE. ARG . 7. &M BRI, A, BX. /M. =@ HR. 58, 78,
NEBREHRERBE, KDEWREE TN BIKRAEINEKE. XERFRRE
REE, AKIHREELE O, IBELEFIEE . HORTT A REZZRAQT 2023 F
( R 50+ RIWE SR + I HARTME SR ) /123587, MEEBIRE, B (EHIRE. RitEE
R WwHERRL BOREELUHRERS. HBIMGSBATEETE, = #HIKRIK
AN TFENREELLEEEM, MEEZLYERTEN, XEZREWIRER
2. MURBREXZMIFL, IPAARERMSEERSLETRERL, HERSEITR
eEE (FIEEHRSLL) BEXOIEIRGE.

1: HREHIREORE

PIESAeE] IESFEIR | TMANRHE]

600939.5H ErE] EfmmRKEFAE16S

833873.8) FieEE Bt XEE B S2E3-1

603843.5H iy HEERT AR hNAReTS

300355.5Z FELES ARLERXKFEETX ESEREEEERERHhL
600853.5H ekl ERTERFETERESLE09S

603458.5H Enzizly SMESHhEHRAT T EXEFFAEN100S
301027.82 SESHE EESaKETHEEXAERISHERRE

000779.5Z HE&H  HRESNHEXEFRESS

BEPRIR: Wind, RXUESHHZFT
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2. (7B Elm

RIES M EINN %, AF (1104-1108) BRI LK 6.56%, PR 300 kiR Lk ik
4.74%, FHRRFBE L ok, HPRNIRE  BRiRiT . BREEKRIBER, £ BIRE 11.27%.
10.13% 8. 74%BITEW &S - AN BKIR/E RIBIFR A9 . AT 8E( +73.55% ) FELLERBE( +48.71% ).
BERREL (+47.13% ). KFES (+46.42% ). L2 EH (+44.32% ).

2: PERRE=EFTUARE (1104-1108 ) FHENE (S HEMEEY )

12.0% 1

10. 0% 1

8.0%

6.0%

4.0% 1

N l
0.0% T T T T T

&t TAZ HE HI AR S KA + A TAE A Al ES-2 23 VA2 2

BEERIR: Wind, RXUESHHZFT

3: ERIREKIEERD 4: KRR ETEKENE
80.0% 1 %
7-
70.0% 1 ]
60.0% 1 . |
50.0% 1 4
40.0% 1 3
30.0% 1 2 4
20.0% 1 14
0-
e IR
® oW P R YK KWWY
o S @ EH ¥ HE R EH K E E H
FRALEE TETE BRR KTES CRER S-S Rl A R

BRSEIR: Wind, KRUESHZ T BRSEIR: Wind, KRUESHZR T

3. BAEEN
EREY, MRAEME, ST EERRsEs

AT 24 F TN/ 3k N EBIEIER OB 7.88%/5.27%, S XEIESIEE, BLE
KESHKFIEE . ENMTSSEARBANGER. BHEEEBIRELRS, £5F
RAXKIGEZDFESFSIEER, S00)I. L. 8. IHZEXEENS. 5 BEitiSs)
EEREFEHN, “‘E/MN RTTERAEGENEZREEREHXIE, #1E7 B,
MBETRATHE N 1573653 1270, BREFNEITHEHEREN 400 EG, BIK
HEBRIET 22 123 F, 7-9 BHEEERIEIIRATSIE, 5 RETHESRE
3P ER, BREFREIEMNL 3000 1278, MBI HEH—E MK, REBERER
17t 2024 7 N EEBELRAMVES HEIER 8.71%, BLFMHOBKE.
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F&—. HERBIN, RECESERERE

24 FRETHERMBTHIEINXBEZFE | WEZF, BXBERFEAW . B ERIR
HEBRE, 23 FLLREBRRTHIIREARKR, \KREZRRESZWHNDBEIM 19 F 19%
RBAZE 23 F8923%, 24Q1 SEEIRFZ 31%, FETTRHIHMEIM 19 & 350 FAZE 23 F£HY
AT%, 24Q1 REERRFHZ 60%. FRIFNKRE {F ROE I2F BEBEW, AERRETIRARFIEE
A%, MEERETES “@#E" BHETr Il ETRES . RREFENES
NBERS ST, RECEBMAHESIE, ENKREELR, LUSRERRE, HiI1ALH
FIEKEEERRGENRECESERXE, HEENIEF. FEBE. FEALZE. F
ESfESN

& . BSHRETHSE, TRASEBRSRE

BEEXENNSESHE: 1) K25, BEREKE), EiRESFrlsineg, &M
B3 24-30 FBRAVIAHXS MK+ e TESHIHT BB EIX 1379 1270, EFRIT AT 1Y
X497 69-1381270; 2 ) iHEFE: BROEZHTHEE . EFERSRS RS, EXRFZIR
&, EFER2EES, T pLESRTFMIEEMY; 3) REEH. EaKENK.
PREEEEPHEVNERATZTE, URBHEHR. BRTEINSEK; 4) ZEEll
BA: WEWTIENEZINESE, BAESRISTH, PRBEFTIE SRS TEIME
EFIRTER R K, HEEFIBRRINGG . IR EH . IR .

F&=: REBIERSRE, ERXIEREL BERITRERR

24 F M1-5 FEFEITINLIREASES BN 873 12358, BEL+21.7%, X4MEB TR
SSRER D 587.9 1237, [ELL+8.8%. EEKEEITI 2023 FHIEPREFIE KRN 25%, & F
2022 89 0.9%, S5kIA™H 0.6¥HIFERLLIGKFBIL, FHHNER B FIGILE
46%, BRXIFRET. FRARIENEREZSSE, SREHESEENCWWENHEFIE
FRESFFBNEEKE, ANt WRAERESN. INREREENXERE. B
IR B 2R QR 1T, BRI FRKE RS, 2023 FEFRIERRIEINEF) KRR 1.54pct,

STERWSERNZER, ENEI EPC INB T FLLE AERER 10%-15%, 2023 FEFRLE
BB SS & EEIIEIRTF Spct, BRI RIB 1.3pct, BREWHBREETHES I
SRPONE. AN EESIMIRLFEBBHFRABIHIMNEE, BAIZHEIAERINEZ
BTSN EPMERR. b5 Efr. PREFR. EE8EFRBE, FH TERR.

4. KSR

EiZ MR BB TT: HNFUTHZERUREEEXFIF RS S aiEN S
FHHFHBERINITIES, BET 24 FREESRSELRFSU, HEZR BB
T, WAEMEFEDHH—LRT .

kit BENERBHBARIE: FIPASERRE. BERRHTEE, BUEDA
BISSTEE, NaEB ST, KRRIERHNE EHRBZEWNE, AASEERIE,
IRV SS Rk E, NEMRREBKIED, Wit 2024 Ft5E A BRI SIS
t, BEH. 2ABRSFEEMAMERTH LT, BERE. BEENERIEETR
FREE, XS ABRIRENSLLER— EFM o

WA BSOS BRI EHIHSBEARREAR. BV BEDIMAEFER, HH
NESESHEIERANRERO, SHAEHRES . RN,
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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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