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10 A XEA4ZRLFF, XEBEENEEA
A 3

W (%HF)

X438 #ilogd

BEEE

B 10 A X E A /SME SR R H-6%/+13%, AE%EKE

2024 10 A X EATLAH4EE 99 F &, Rtk 6.1%, LFEN4E
6174, RIWTH 6%, Eu45E 3874, RIEK 13%. < FiHhliE
WA EARE, N EERBRE IR, NAERY S KE: 10 A PMI
A 50.1%, FRHIZIT 0.2pct, Mk & AAE4K 52.6%, FRLIZIF 0.2pct, 5
FEFARE; 483545 49.4%, IR T 0.4pct. 9 A RvAR R IBOR %
BB B K, BRI B R A S, L EATL A, w)
AR R 5 Z NG FESRE, Rl YRLFAE HERY, ik
EEE N FAE MY,

B %3Sk, 2024 B F AR S W Bk AA R

2024 BT = LA L A K. AsE, TEABRLFTEE
T, KEFRRY, Bikk%, FlEE, 255205550 L% ©F
E iR gt, ik B ER T 20k, 2024 AT =F E L EH3k LI 313 12
T, BIHEK 1%, V385408 3041270, F3gk 15%. 2024 77 =
JEMRIARE BA)F 22.3%, FlIgK 1.9pct, 45 E45FF 102%, FlEK
1.1pct. HEA R HEIN LS (S E N EINEHF £4 6-9pct) FoiF)
K& B IRIT . AR E RATEMAE B b T I, SUE MR B A4 B IR A,

B XAERK, THERABRIMER., BN REEAHIET KAH

SUEATE KRBT (1) 4k, AL FMAE K, s T LE R
#H, (2) ADRARA, L) . CEFHF IR ENEZRRS, NWEH
AA#H . 2014-2023 4K E4F CAGR A 7%, B HN/EIN 5 A
13%/4%. BHRE, TLEATAEK, 70 TEF4EEARY G R
FE R, HINE RS, ATUHIHBITRIE RO THE 2 FA 4 (2022-2024
F), AP EETYTHERELANI., £ Q3 ALFH. JUKIEITER
e 31-3%, +2%, MWl E /AEE, RRBRE KA, £ Q4, B A RAMH
WHEARARALE 35, BisMNIg K, Bk shiRst, X &L LAEEH 2
BRFRHKFE. PRBEE, BAMEBIERIA TR, B H MK
+iE, 2023 FEA. HIMEEAE (2R PHELE L BRI EMNLE)
A A 19%/13%, RAZE T HE. TgpEdas LB, RANNELE T
B bARAE. FURILE LAY 12%. 18%, Hxtw£ifRK3E T wTH
R, Ak £ BN G IR 10%, ERRHra 48, suoh, [ 2021 77
WA IR L FEAEEIE K, BT G IR G- A FT AL E )3T K 4.

B AR T AT 4T, WEBUET R, BN
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#AEF: S0600515110002
021-60199784
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EHRTHIF  FiFE
PAIEPR: S0600524080006
weiyj@dwzg.com.cn

A7 &

TARAAK P E300

8% { W

-12% +
2023/11/14 2024/3/14 2024/7113 2024/11/11

A8 AR,

. BT &N EPS (7T) PE e
PN b =7 BRA
(fz) (&)  2023A 2024E 2025E 2023A 2024E  2025E

603298 ALLEH ~ 241.01 1840 131 219 246 1401 840 748 ¥ ¥

600761  ##AH  164.96 1852 144 164 188 1291 1129 9.85 ESN
FAE KR Wind, ZRZIEAFR TN
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SOOCHOW SECURITIES

B1: 10 A X FEA7L4E 2 R -0.4% B2: 10 A LEATLE K452 F h-6%
X EATRAF: KA (&) Yoy WAL AL (&) Yoy
160000 140% 120000 ¢ o 200%
120%
140000 100% 100000 150%
120000 0%
100000 60% 80000 100%
80000 40% 60000 50%
60000 SOQ@ 40000 0%
% (]
40000 0% U
20000 40% 20000 -50%
0 ‘ ‘ ‘ ‘ -60% 0 ‘ ‘ ‘ ‘ -100%
2015-01 2017-01 2019-01 202101 2023-01 2015-01 2017-01 2019-01 2021-01 2023-01
BAE KR Wind, R ZIERHR AT BAERR: Wind, K ZIEFAR AT
B3: 10 A XFA47LE 245 F R H+13% B4: 10 A4l PMI 50.1
& [E ] % L PMI
hw HEH AL (6) Yoy 55 — L EHAHYOY (Hhh) | 150%
50000 5 120% ( 130%
45000 100% 50 110%
40000 80% 90%
35000 45 70%
30000 60% )
25000 40% 50%
20000 0 40 30%
15000 20% 10%
0% 35 -10%
10000 .
-20% -30%
5000 30 ‘ w w 500
0 ‘ ‘ ‘ -40% 0

2015-01 2017-01 2019-01 2021-01 2023-01 2016-10 2018-10 2020-10 2022-10 2024-10

IR Wind, T ZIERFR T FIERF: Wind, & ZIELRFRFT

B5: ZE=ZXEBRRFHREENS, 20222024 X EFRLBEAEZTENHE (£13: FE)

25 BALE | FHRAE| FHRALESRE ATIEHH | A TEH 1A B 74 tb )
ZE RAE | RAE | ZRERAE (A4 EH) FR (THEEMERZA)

HEER BAXEHE

2022 366 1200 300 10% 67 1% 2.0 69
2023 420 1080 270 11% 72 1% 4.4 77
2024E| 424 972 243 11% 73 2% 8.5 82
2025E| 433 875 219 12% 75 3% 13.0 88
2026E| 446 787 197 12% 77 3% 13.4 90

¥R IR Wind, &R ZIEAFFR PN HE
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk KRR 6 AN A AR IRk ART E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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