UEZSHF
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A XA

UEE TN © EHHE
HAAERIHRE: S0600520010001
BXZ MBS : huangxl@dwzg.com.cn
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» XASKREY: 4BEAREIERL-11.6%, HEFIFSERR! AESWISESE
EF0.1%, MOIRREKERIBHER . SWEREEZE(+3.8%)> SWE BB EZE(+1.7%)>
SWISZEFEBH(+0.1%) > SWIRAZE(-0.2%) > EBISE(-5.9%). AEEEEIRIRE
ZEif. AR, ZIBREEKIERGT.

= FRAEXSEH: 1) @FMS 4/17HERE, ME12ZNGRITTRRFEILE, 2) 4/1
SIEMEL RS- mABREIET 4T, L6E1124.98~27.98 57T, 4BFiT3c(12000a, 5K
FHEXIRIZAT.

" FERMAFRRER: SPRRETERHETIVRE, SMRFRAE/ZERRR, MR
SR/ XS F/RKEIRF /IR RAD /IR R /o= aR/ f RN / B RRIP A T <PE,
HNRISEATIRFLICO3HA,



m 2024Q2RER: (SRR SERRTE2020E R LART] ROFERI nRIBREBELER! Q2AELLQINS
WS RSEEEEEERE, BAERRENSDFEN, FRFEEDHFESIMTS. R
BEES [FEEFEHERNI+FNDHKTSE] .

- BEEEFERERBRL! ARERERRIEE LSRR T A, FRT G,
REAER UMABR] + (EREFERE] . 203FE2RTHARTIE, 2024587
=SRRATLE, BERR: PERE-ERAE. BNRR: BEE/REES —SER
BN,

> MERWEAINKSEFIGE! FERIBNE TEAVKELTmBERE EFHRBEES
FovETEEIRNL, SEAISEILEE: 1) BERSHEKE: FENMHKRESEITESES. 2) ™
I O mingy: PRS-+ EF IR+ ERERHHREREF. JoKSET IR OZn: 8
HHE+ 51T

- EfEEAMREENS: 1) ZORER: il (FEREEk) dEENE (FeEEET
FinLaE) (MGNE (HENEEEN) ; 2) MOTHE: MRMRE (FEFHFER) +
BT (SIS ERUEEET) |

- RIER: SREFIHNEETIN; L3 LASarROsETIE, SEamame
FIE; MSEA TR RIREA,



48RA/HEEAIREFIFGCS

) FRibs

S00CHOW SECURITIES

El: ZSMRBAFGICS (8320245F4819H)

EAIN/ (27T \3ESFE/1Z7T HIRIPE
% ESRE aFEE BN BF/C  HnimE/fe 2023A/E  2024E  2025E 2023A/E  2024E  2025E 2023A/E  2024E  2025E
1211.HK | EkiF# 184.6 29.1 5373 6200 8501 9976 334 442 540 16 12 10
9866.HK GBS 277 20.7 574 563 922 1392 -171 -110 -760 - - -
2015.HK | 48 97.5 21.2 2069 1191 2144 3274 89 224 407 23 9 5
BIERAE | 9868.HK Eg 24.8 18.9 468 268 637 1225 -82 -32 7 - 65
2333.HK | KiiS%E 10.1 854 864 1715 2006 2445 69 89 17 12 10 7
0175.HK | HHIIS%E 8.1 100.6 813 1783 2353 3009 50 80 121 16 10 7
2238.HK | [MiSER 29 104.9 299 1330 1544 1630 65 72 86 5 4 3
002594 | LbiE@ 210.1 29.1 5814 6200 8501 9976 334 442 540 17 13 11
601633 | KIiSE 25.7 85.4 1832 1734 2006 2445 70 89 117 26 21 16
600104 | kSR 15.2 115.8 1763 7255 7409 7989 134 166 227 13 11 8
ABBRRE 000625 | K&SE 17.0 99.2 1689 1591 2281 2690 108.8 92.6 115.9 16 18 15
601238 | [iSEEH 8.7 104.9 729 1330 1544 1630 65 72 86 11 10 8
Ex 601127 | BHER 95.5 15.1 1442 325 1020 1314 -29.5 -8.9 11.5 - - 126
600418 | iLifHS%E 16.1 21.8 351 A77 529 565 2.9 4.1 74 121 86 47
000951 | hEES 183 1.7 215 416 586 710 10.5 15.1 19.0 20 14 11
3808.HK | hEIER 204 276 564 818 1039 1205 54.0 68.1 78.1 10 8 7
B 000338 | #i%ezhh 18.5 87.3 1614 2156 2339 2554 89.6 115.6 134.0 18 14 12
000800 | —SERHY 9.1 464 423 621 738 898 7.5 10.3 17.2 56 41 25
600166 | IBHISE 2.7 80.0 219 596 724 856 9.1 134 109 24 16 20
301039 | REEFEW 10.6 20.2 213 243 292 361 24.5 14.8 18.6 9 14 11
P 600066 | FEEE 243 221 538 267 347 414 16.5 244 304 33 22 18
600686 | RIESE 8.2 72 59 205 233 266 14 3.1 6.3 4 19 9
603529 | EIBRNE 33.3 8.6 287 221 260 306 19.9 259 31.8 14 11 9
AitE 1585.HK | HhiERg 12.1 30.6 372 395 438 526 26.4 32.6 457 14 11 8
603129 | ERaH 137.7 1.5 207 135 170 213 9.9 134 204 21 15 10
- 601689 | ISR 52.7 11.6 613 199 282 386 21.7 30.0 40.5 28 20 15

HE&8Tierl

600741 | #EFSE 18.1 31.5 569 1667 1805 1958 76.0 864 94.3 7 7 6
002920 | E¥EFERL 118.0 5.6 655 192.6 246.3 313.3 14.5 229 30.8 45 29 21
002906 | fEPAEEE 28.0 5.2 147 66.6 86.1 1054 49 6.8 9.0 30 22 16
ERGIGEER | 688326 | 245iEE 56.6 1.2 68 44 55 71 0.7 1.5 34 97 45 20
[ 605333 | iP¥ERRID 23.2 4.4 101 37 58 78 0.2 1.9 2.9 497 53 35
600699 | 9MEEF 16.7 14.1 236 556 604 677 109 15.1 20.8 22 16 11
601965 | HREISEH 18.7 10.0 188 40 48 59 8.3 10.1 126 23 19 15
603596 | {BISH 523 43 227 77 104 141 9.2 12.1 16.6 25 19 14
1316.HK | s 3.3 25.1 84 298 333 372 6.2 9.4 12.3 13 9 7
ERELRE | 000887 | chiupR{n 12.9 13.2 170 160 182 210 11.6 133 154 15 13 11
603197 | (RIERME 432 2.1 92 63 78 95 45 6.2 7.8 21 15 12
002284 | WARRD 6.7 74 50 41 56 67 1.5 24 3.0 32 21 16
=0 603348 | ThiBg{n 240 2.6 63 57 81 99 14 38 5.7 46 17 11
600933 | EiTH 18.1 9.6 174 60 78 101 9.2 11.6 15.2 19 15 1
ZE 603305 | fEFHEER] 12.8 9.3 119 51 70 95 8.0 10.6 14.0 15 11 9
605133 | IREAR{D 19.8 1.9 37 20 30 40 1.8 2.8 39 20 13 10
002997 | IESiRE 281 2.1 59 18 30 37 2.1 32 4.2 28 19 14
EEig 603997 | {EIEERRID 12.4 11.7 144 206 235 272 3.0 7.1 11.1 48 20 13
. 603730 | {83EAR{D 1.1 12.7 142 63 80 93 74 94 1.3 19 15 13
603179 | FiRARD 416 49 203 101 132 160 8.2 1.2 139 25 18 15
fat=is 002126 | $E4CARID 17.9 8.2 147 110 135 154 6.0 8.3 104 24 18 14
T 601799 | B8R 132.5 29 379 101 134 155 1.4 159 19.1 33 24 20
b3 600660 | FEIRINE 46.0 26.1 1200 329 383 444 58.1 61.1 72.8 21 20 16
e 300893 | $ARBRD 28.8 2.3 65 14 17 22 2.0 2.7 3.6 32 24 18
&8 002472 | WAL 22.1 8.5 189 86 104 129 8.1 104 136 23 18 14

HUERIR: wind, JREUESHRFR

iE:

LEFFTNRBRZFNETE;

2) EXEIEN S MRS AARS, B
TECE 2024548 19H/90.9242;
3)E(FRI2024F4 5 19H ISR,
PEEFiZMHEITE
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RSB20FSEIRFTEER D 5507

1.0

0.0

B S5£22005-2022F 5 FETIHSEZIERTA?
ERHIZEEFE. B 7 mENERSERTREER.

2005-20124F: SRA%E/ER/ZEFEHME—RER, RRIHFEER. FmX/IVERRRESE,
2013-2022F: [EMIBUE+ BACIE - HEFHR] IRshiRBE/E1/ZEY [SaAER] |
BIEENIREBN. Fx/N AR,

Y V V

El: SWiSE_RITIISERIPBHRZLESE

2005-2012%: 2013-2022%:
2007¢¢eh ERSERFKE—RER AR + AR SUFRIR S E RIS E S TEF R
| 4
8.2
20155/
2010£EQ4
| Vs 2.2 20216EQ4
| MG{ZEEES
j \/\ SUViEAR RIS ¥.io0
SEMERER ¥4 f A HELIEA SIS
/ \ TIFRAL ATEmAt
| / F J \ﬁ\f M EEERAY
. 2 W4 A
" A/!/ \f ) '\\V\/\/\ﬂﬂ ' WM—\
)\—M‘D /\/ V\‘\V"/ NG \‘W
1.1 1.1 1.1
N N E 0.9 o
2006£E4] 200945 2012/ 2019

2005/1/7  2006/1/7 2007/1/7 2008/1/7 2009/1/7 2010/1/7 2011/1/7 2012/1/7 2013/1/7 2014/1/7 2015/1/7 2016/1/7 2017/1/7 2018/1/7 2019/1/7 2020/1/7 2021/1/7 2022/1/7 2023/1/7

— SWiRHZE SWHRSRKE —SWHR%sE SWiSES Rt
HOESEVE: wind, REIFSHSETAE 7



m [Et22023-20304
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T iy Bir: Hi8/BER~E=EI1:1
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KL

Y

iR [haEEHA]
EPi# [ amtl#]

T B ERIETT ERENEmelF

Y

B2 SHEME
v AR SR R | T - .
> EEENEE: L3-L4% i i 1 |

BEALBOREER AR Bl
> RORENEE: AL

P

AR B CATELR AR OIS

- WIEHE: 20235 9
ERBREA, 2024-20265F _| AZDLEL Y B < I
i et L3-LASSBEAUATTRR R BT
eI,

HUERR: RRIESHRAaT
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ERSERS | EIPIERENfL
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KEBINASEEHEL
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2. IMREEREBIMEAE

HiSiRABRE B/ LZE

O

RFAE/ZE: MEERLE
TEbE: ERMERFHRLLE
+: SENLiE

Fi—: Al+

SERIREN,

F—: 5E

HHERRI

iE:

1) FEig2024FFENIELE
20234

2) FAIFN2024ER EiBiE
TN B HRI3S%LATEF
ZE2024F FERAY45% LA £

SR

mpllaR, BB

REMEE

HiERR: RRIESHARSTH

>
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DEE=0

= PASNFIRRNESE




IR /PR R = DEES =

NIFBESE: 1) 4/15-4/195€FAFEAKR-0.2%, HEIARZIEE2.1pct; FBIREIEE-5.9%, HHIELEIEE

2.9pct, ARRAKIEERSAITREE [FEAHHET] + [ER&EH] ; BRBIERDRA [THREH] . 2) KERK

BETIHRNETAEZIEE, SWEIRRENEMIEEHEHIAE0.8pct , A+HIRFRINEGF AL [$1EE] .

nEAETWN: BEEIERRETRE

> TIESEEM: 1) E—RESEHIRRIETRE., 4/8-4/145AZERE LIOEIEH31.58, E/R
tt-11.6%/+15.7% ([EEL2023FREHE, AL ERE) , BER14.655, BE/FAE+27.6%/+19.0%, 815
#R46.3%, BEAEELIBSEFFBER TRATNEA4BEETEIE14454 (JRA158H1) , BIAEDBIA-
1%/-5%, EF#eeREETHI6S W ([RA698H) , B/ARLEDBIN+32%/-8%. 2) h—iFHrhiE
ZXFAREY, EFModel 3/Model YiE1.457T.

> ﬁiﬁgﬁﬂ/%ﬂ&‘#ﬁﬂ?ﬂﬁo ENHQIEIFTFFRER; EI52024Q4NEFETER; K%2024Q4\ 4575
=3jU:R

> BEREME: 1) @IFEMS 4/17HEE, ME12/NERIHTESEK1AE,; 2) 4/18BBLESF=RHELE
AT, L6EEA}24.98~27.98 /7T, ABFAIT20004, SBEFHAAIMERS T, LOELSIRAELZRGIFE5RIE
XS, IARBRERERFHES ™S, SHSHBIKETZER5000FE£#L10000EFK+ 10000 tikxE S
Z 5}(100%%%*&?%%@%275%5’9%%1‘%&0 LT EEMEARTETITNE, RSBHEAERE1.5~28
57K,

B AETE: EhEEFRECERGERREEERE, THRAEZIRLIBEH.

HUESEIR: wind, REFSHHEAT 11



" SRAFERRISEEN: ~REFEHENUEEERSHEIMTS. 1) BEREEEHGHEER
SEXRBEIMARTTEE, BEERENR (AR (FOH/RZ/TE) +BES%E] ;) 2)
PRimmhiZEEHeeRmEENIE DR MER, ik (FLINd] . >&ERmBL3EREMF—
A RNEBEIRER RIS ENS. HRIL3ERENSERMESANE, 20255-202845F
BEIKN K, BEWRSEBEIH—LEEE, 2024FEMBAMETL. FAERREER
B VMESE] .

" RRERRISGEEN: KRS TISKEFET @/ REMAREEEHERRERILE
RENE, BE. el SRR RFERTU M TWIRGFEEm, MEERRIE
(Hhdzak] / (ZBERlk] | ERERRItE [FXE070] .

HUESEE: wind, REFAEMAT 12



» AEGBINSEE: 1) Ef AFEEEH-04%, BHEwWindSAISEO0.0pct, E-EIREETIEE
45, EAAT, HEY/EH/BSABEAEDH+3.3%/+1.6%/+49%/+1.1%, 2) BE:
ABBFRELE (F) L#3.8%, MREwWindRAIREA2pct, FIB/SIHF+6.3%/+4.7%,
REREIMHaN FESFE D IRIRERS.

= FEEFEZL:

| E'E: >ﬁ'ﬂ.|£€ﬁ}§, ZISJE“‘NGH:”_ﬁI\}‘A‘]-O'I0;5/”@}%9’-'—5324171775/I]EE, 4}%%21,}]5&/_:"11'\%28%, 95
RS RARL A B SRR,

" B > BRI ARIEET, 3BTIRR+73%, HREREERL+48%, HO
2ELL+78%.,

13



H
>

RIRIGFEIN

B MSEE+HHRIR+ ESRED=ERE, 24~ 25FFE-RIRNEGERSH—CR_LEH],
BIF24QRERHENNFHBINS. 1) PKEEE, BMRER+BUEA+ ITEEH=ERFEH
R, REFF2024~20255F @ LEH, iRINRARSFTeeEitE, ERRXASMETE, JFHNS
SRS IEEH, S/ ERK/BUES MR, 2024FEMSERSEXREEE, IISENELS
AUR B {ICEFRSFIRREREHEEE R EAMENIRSN, FHIFRIT2024~2025F ERE-RIT L
RIEHESBI107/12554, BELEDBI+17.8%/+16.7%; 2) 5SHIHEE, 24QQEREHEIE
+IEMEEEZDHEENERRIRT, HEFESE, malllsua"il. E-RIRRIGEER
Fifia (RASERSH) +IESRMSHEERMPHEHTHRE [EEih+hEES +—SEN/E
HS%E] .

B REMFIATARRABLXES, 24Q28SSEFRTHTESE. FEEFE2023F\SGHER
Hi, Rz B E TWRERE DX TRk EWmEN-EHEEESEN SRR, BLERET
AV EATEHIRR R m. 2024FQIERNEMEEEINHE, BRI AREHRSIFNEBEINA,
iit2024/2025F KHEFHEEDBISEIM11.5/14.95%, BHb+32%/+29%, ik [FEZE+
EWSE] .

HOESE: wind, REIFAETTT 14



E FEITIRHRE . ZTEMHRRERENE, NESWISEZERH+0.1%, PMIREKERS M, BRI I
Fhfn, FEGSE. BREBIRSHKBRA, miadTUs=igs. ismiTaRE Sk,

m BXEEN: ~TREARAM024F—FERS, KFFH; >RIeRn/IRKRD. MRERD/
BARIMARM2024FFR, FFETRHEE,




n IRPUSEEN: RETIIRIER EREAERNSHENE, MOERANTNEERILE
BREN, 24FENNIREATIRFMBE, RIRPRIBZENE LSS ERER
FE%, HBHEMREEFPERGERBSITRSCEMURR, SrettaETENBRERNIE
ZIESEREIETIRINEN, SMERNSERRTIEREEE. HEFFR: 1. LA/l
iE— [EFRB] [PXERB] [WmSER] [CBRE] [$ESE] ; 2. £BMEdiE=ilk
i (fSHrhi=AkeE) — [(HREKE] [(FRERB] [(Zfe] [GpEF] [SsEiRis] [E
Bzl [Wuntezn] [BASE] [(RieRkin] . 3. BHeUIREFTEH— (BFAR] (S5
] [RERE] (Wits] [E5EE] .

HUESEE: wind, REFAMSET 16



DEE=0

=: FH (4.15-4.19) RRTREEE




FEBIRHEE: ABRE118, BiRE2173

9

IR TF

S00CHOW SECURITIES

= AFEARZRFHEER.

El: ARRSEESW—RITILFRKERIES113

8% 7
6% A
4%
2% A

0%

_2% 4
—4% -
—6% -
_8% 4
-10% -

0%

220
4%
6% -
-8% -

-10%

.I.I.I.I.I.I.I.'.'. T T T T T T T T T T

nllllll”””‘
B EE D WEL AP & 3 X B ok op sl R 8 s ok 4o
B RN KRR A H D A WY KR F
= wRER wais| | FLIEReRY  wERY R
ORWRE e Ry ie s =R

: BIRSESTHEERE_RITIAENKENESE212

4% -
2% -

R17. AFRERAKIETERY,
ABm. &FEY. RITHRBRER, SE5S

TN S

R Rl ok RSk s il R
e L A R LR R R
e 2P s R R R
& A 0B A I & ol
£ ¥ ® SR

= = , 2 o]

g = o8 % &

L3 & p

HoEFIE: Wind, REIESATETAE

R H IR S
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s
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SEEHEE11E,

E: Bh% E'ﬁ%“ﬂ#f‘ BEZHITIFESKIREHS21]
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FRERIRA: FMRIEEEAREEF 1) 4RI

SOOCHOW SECURITIES

" FESERRIVMELK, SWHBREERMEE.

E: FRRRARRRFEHEEESE E: — P RRRARNRIIEHHEREE

25% 1

20% - 20.2%
20% -
15% - 1500 |
10% - 10% -
3.8%
% - 5% A
S% 01% 1.7% . 0.1% o 0.2%
0% m N 0 i . ' T L r
-0.2% -0.3% 5% 1 R 2.5% -1.8%
-5% A -3.0% 10% - 3.0% -5.2% 2.5% -4.2%
-10% -5.9% 159 -8.7%
T ESE TS S FEFEFTESL S
2 N % &
S Qé@)&) §@@ %@%\,’& % 2 «;@, S &V {3@ {é&’ \V\(@( % & 4‘)&@,
B: =4 BRI EEREEE B: FNESRRARNRTRHRHES
40% A 37.4% 50% - 45.2%
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35% 40%
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25% 20.4% o A
ook | 17.3% ig;’ 7.5% 9.8% 10.0% 17 49
©1 o0 07%
15%
100/0 | 72 6.0% 0% — . . l . ——
00 3.7% ’ 2.2% -10% -
5% - 0 -4.8%
0% - -——_——I——-— |
0.8%
% %
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SEEit: FRANERIEESPESEH DEFES

" FECESIFIREER. RERD. SRREEIEET.

Bl: FRSFERRIKEIRRE H: —ABRSERRKIERIARAY
: _ 64.58%
% 23436 51 310 i | W
o 1970% 97 9006 9
20% 1 14.63% R
‘31822: 29.26% 28.07% 26.75% 95.07%
10% - 20% -
10% -
0% - T 0% T T T T T
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E: AEEiesHTahkiEEiE H: — 4 BPRENCKEFRIRIKIERTR
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4%
o 1 1 11 I ﬂ
0% - : 0% -
5 ) Phe G
. & 2 /'Z‘ N T A TN "(‘
& O 2
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tRIR(&E: SWERESRE/SWHBAZEFENERA WMoYz

S00CHOW SECURITIES

" FESERREEIMETRE, SWRALE/SWERHEFGERRA.

El: SWISEABEEARPE(TTM)AY1.46%
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SHEEEHKE (TTM) : FHEBEEF D 5507

" FALIKEEGE (TTM) BIE, ARBEEEHIEH.

B: R (WERA) BHPS(TTM)6.60F El: SENSHILEHPS (TTM)4. 86
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SOOCHOW SECURITIES

El: 20242 Bk RAEEIHLE-39.1% (5F)
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