=il @isiEs

SEALAND SECURITIES

2024 %11 A 18 8 : PR RF(EF)
HRFFT:
SE KA AT #Z—p  $0350521070001 RIEERKEH GRS
chengys01@ghzg.com.cn
AEA AT ¥ S0350522100002 T s
! xiongzx@ghzg.com.cn - _M%Zééj‘jk)a j;g»
TEF AT I%3F S0350524010001
wangsy02@ghzg.com.cn
Rt —F AR BFEL:

Rkakis

e B AEX: BEKETHR
FAF B ARIERATR AL 2%, 2024 547 A . 8 AL BHA
BRI S A AH+0.07%. -0.1%, ZFF REEFRELERILT
4. 2%, BPARRN LI B &) R A BB B AR RIS, AR
1PN R TR M Z ek A 1R3s, MARAERE RS,
BRI Q4 KA BUR 3%, 2025 F 4 F M RF L HFRALZ L.
-22(?/77/20 24/0I2/18 24/0I5/18 24/0I8/16 24/1I1/14 &'ﬁ]%ﬁﬁ‘;‘ﬁﬁ:‘;ﬁ&ﬂi’fh\‘ &}ﬁ Hi,fh\‘ EEZ’U&, gix%}i#'}i
A AR, LGBy, TRAEK.

19% r

10% |

-17%

A7k AR T & I 2024/11/15 . ‘
e ry Py oy T & BANKDE
Rk 5.4% 7.3% 71% . .
5% 300 5 09, 18.89 10.0% WP AT LA, aRNGHBRNEET, *%%ﬁ%%
' ' ' BE, TLRAERAZRFEOHA. KRNFLETSEFEREE.

‘ AR, BXLERFBEL. RARL. e AR,

#8 KR °
‘ BT,

CRABAT L IR AHFFRIASRAEENS A AR
Mpra sk ok g b ARSI A (IF) Rakdks R Py

—pE, BT, EEET) ——2024-11-05
CRARAGBAT b B 30 BN E T, = ReAb A lmEs (4
) RSB -, BT, TEFT) ——
2024-10-14

CRAAGEAT L B R ATHMAE T 2R, R4 AR
3B (4E7F) *Rkdogf—p, f-F:, £E2)
——2024-09-23

CRARAGEAT R Bl R KIEF AN AS (3£5)
*RARAEE B, BT, TE&FT) ——

Yx & AT, MATL A A, 2024 57 8648 2 ks, 47
kﬁ AA)., BMBFLELRF I EBL . BREY.
B Bk AETHERREBIEY KRE RGBS

FREB 1)5 ARVGRARFATLFLZA, 2024Q4 %A
FRAWBARAPPIKE, (280 28 ¥4, A RALL
Z BRI ERIG Aok = ae 6y K. RANFUT T FFahtrb bz
TG B E. 2) THZHERKELRSLINEY K, 2024
F 11 AT BamE AR AR NE, B B AR TR A F R4 1.31

2024-09-09 - CAKMETE. X, FHEER FOA. 0BT, AR
CRABOGRAT L B4R B @A K, RIZRAM A4 o rh e At 5% MEAL, P IEALE £ B K AR RN E RS

RIEFAR () Rk 2 —r, BT,

32 R P E) 17.5179% B, AR BB, A F|F 7 &8
IEET) ——2024-08-26

T T KA AL 0 BRo& A By, IR E) B3tk R B IR AL T
AL AT S NEAE TR, WBRGTAEREWE S EEES . S
K EWIRERBHE . RMNEN—RREAIEY KRp LA
4, —RRXEHERMK, BERERGOLATEY; = EXE®
RSB B A e A M R P AR

T4l Wik S T R H A S 1



T i

mela  SEALAND SECURITIES

IERFFRIRE

A EERENEES

BB SRR TR LR RFRRS, AR AR LA A
Tk S ene) . BRKEFERR. BEHA4 BEAL,

B AR ARNBRS TR, REARARE

WA ED AT LR b BR AR, BEEXKER, XEX
F B

B EY: R+—HEHERR, BSSMRETER

FREB RAVAAHE A B4 T S beik K B, 4T ZA A
AR E, WEEVWRSBEYTZESD. FEBRLE. RFR
B, BMEFHEGIHL LY.

B AR RETEN ARITLLEFEA);, SHREARBIE; 3
PRARIRA PAEEAS B BARIRAR R T Heig K BN, 48Rk
e AT “HHF” RA.

ReRT  FEKIENE) G RETAH, REFHFEHT HITH KM@K
e, FRIEAT G R 6 R, BOR R H 2 69 Fe, & K 3h 69 e

A

.




=i EiSiES

mela  SEALAND SECURITIES

PES AR AR

T 5 XK IENE) BRA AR

2024/11/15 PE

B 2025E 2024E 2025E
002714.SZ #RMitr 4214 -0.79 3.22 2.85 - 13.09 14.79 EN
300498.SZ RK M4 18.03 -0.97 1.51 1.58 - 11.94 11.41 YN
603477.SH EZ R4  19.92 -1.27 1.06 3.67 - 18.79 5.43 YN
002299.8Z %*RAJKE  14.48 0.54 0.58 1.1 32.00 24.97 13.16 YN
002458.8Z #A M4 9.25 0.54 0.52 0.8 19.93 17.79 11.56 EN
300761.8Z =4£mty  20.56 -0.53 1.96 2.12 - 10.49 9.70 YN
002311.8Z #X%EH  46.89 1.66 2.62 2.9 27.05 17.90 16.17 YN
300119.8Z =&44 1857 0.98 0.84 1.01 16.77 22.11 18.39 YN
688526.SH #aT44s  14.53 0.85 0.8 0.94 23.98 18.16 15.46 YN
002891.8Z + %Mt  33.36 0.8 1.31 1.51 33.03 25.47 22.09 YN
300673.8Z A& M4 16.08 -0.04 0.79 0.94 - 20.35 17.11 YN
301498.8Z Fex %Y 6225 1.15 1.54 1.88 34.62 40.42 33.11 YN
600201.SH 44ty  6.84 0.26 0.27 0.3 41.42 25.33 22.80 YN
603566.SH & 34T 13 0.5 0.49 0.55 45.30 26.53 23.64 EAN
000048.5Z wHAHRK  16.2 3.34 1.6 1.78 5.48 10.13 9.10 PN

FophRR: Wind FR, B EEASF AT
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1.2. R&: BANARDE

1) e @AW RXEFRAEG (11/9) , LAEH 56 TIE, Kik-1 T/IE; ¥
ME LAY (11/16) 4.5 TIA, FR+0.1 /R £38, F* XH4+3.80 T
IFT, BREe+0 7T/T; 2R 424 E 4 9588 U/vk, IRHL+171 L/ok,

2) Flha&B A LR 5k

11 A 9 B4aK3¥%: 4 37 UIE (FRik-1 T/E) ;

11 A 16 B XEKR: £ 1.9 T/H (FRk+0.1 T/E) ;

M A2BFIF: 1.8 T/ (F-01T/R) ;

11 0 2 BEFE) : #-57 Ul (FREL+171 7Tlek) ;

(&: skAHANGF LERAFI, FAP EBR B RGGRA. BFE) A
I B B )

3) A& BANEER

Q@ P3| At BF B FRLDHIE, GFEFTIk 2024 F 10 A 484K5 | #F
23.09 7 &, 2024 5 1-10 A, 78K 3 125.85 7 &, £+, # v 56.39 7 &
(E45%) , A% 69.45 7% (L 55%) . #tusftrdm, AA. T, %
1EAF3 A EE, RITH 23] geyaftftz. ML F4K 23 EE4 130
7 &, 2025-2026 47 b4k A4 R AR

QN AEBAT G HT: ™ kst A, PG T mRNE K, Jo 4k AW e RE,
AThFABEA2FG . BMNEFRELEFZREE. BAERS, FUXEXR
FRAE . RFBEL. WERG. ATRR. AERRF.

FHAAT A A E L AT, AT A A, 2024 S 77 4848 % JE kA, AT kAR B A,
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B9 ASHNHE (LIRA)
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FortkiR: Wind FiR, B BHERFFR AT

FrtRR: Wind FiR, B BHERFFR AT

i DAL S W Ay P



— SEALAND SECURITIES

IEAFRARE

A 15: O RER A MELHE (RK)

1.3, Ffk: RETHEREKEBINEY KT RQGESL

i

1)5 AJRVA R A FEAT VG A H), 2024Q4 A% G AR BABH FTIKE,
fase i) 2R FE . ARSI ZBRILEEFIE mah i = L egE K.
EMFT T EEH IR L 25 b IR A P E,

2) T HEFIERKRALINES TR, 2024 11 A 7 BT A MmEANE, o
ﬂmUaﬁ%Aia%ﬁﬁwsmmiﬁﬁé%ﬁ\%ﬁ HApFER. FOK.
BT . AR AL 0 b R e LAt 15% AR, P RAEE T 2K T AR EY
B IR 8 B I A TR 8) 17.5179% MAR . AR BEAII, A A F &0 8 £ XM
KA BALE 89 KA By, IRALAN 8] 5 30k Bt B IR B T b 3 4 P 6 M4k
I, R RG ERMHET REAR . SRR LR KR . BTN —
RXEFSPEY RAIG 2L A4, — R XEAERK, BLRERGL LA
WA, ZRXETRIERETEQD LI BB T HREL.

B 16: HBETRAMELHE (K)
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T T T S0 —2001 —2022 —2023 2024
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B 18: SABREGHELHIE (#K)

300 A

250 A

200 A

150 A

50 A

600 1

500 A
400 A / \
-~ -

ASLRR T =X

100 4

1B 28 38 48 sE 68 78 88 o8 108 1A 18 18 IZFJ '3);] I4FJ ISH IBFJ I7H ISFJ I9H IlOHIllHIHHI
=001, =200 % 2028 —2021 =—2022 2023 2024
Ttk R BREHLEIEE, BEIEFFRI FA R IR KRG H BB, BEERARAT

P

S Wik I XUE fF Ak

10



i EiSiES

mela  SEALAND SECURITIES

IEAFRARE

B 19: AmBHHELKE (HK) A 20: EXAEGMELKE (HK)

70 4 40 -

& 35 /
30
50 A
/\ 25 4 X

40 +

2 @l 1 '/N\
B —’/\i\/“: | P \\/(,/\\\J

10 4

18 28 3B 48 5B €A 78 88 98 108 118 12H 1HIzHIS,E]IleIS,EJIGHI7,E]I3HI9HI10HI11HI12F]I

—D02] e—2022 2023 2024 —)(02]  — D022 2023 2024
FoARIR: BREHEMIAEE, BBERTA FobRR: B REH A E, EREAFTRA

1.4. Frii: TEZRENBEDS

1) ZERANBRLE T, 2024 %11 A 15 B AE ZARINEMH A 2119 ik,
JE 3R b-1.3%, AIR-1.7%, FlH-19.9%; 2024 411 A 15 B &2 F ) £I45% 3
WA 2462 LIk, JBIR-0.1%, AIRk+0.2%, F)H-18.2%; 2024 4 11 A 15
HAEEMARMA 7.72, LHHNEH, HARNTEZES.

2) 2024 5 9 At 0 AR5 HEr 262 ok, FI-33.5%. L Fite K 31
ek, Fl-81.2%, #0 k& 25 7eb, FH-59.7%, #1 K£ 94 %ok, Rl
8.7%, #0 FHE 97 Febk, FH+106.4%. 2024 4 10 A #t o X 2 808.7 Fek,
]t +56.8%.

3) FFHED: BARMFRH B, AT ARMEA B FiE %
#nE] . BNKEFRERE. BFEA. BERHL,

450 Wik IE IS S T B 11



=i EiSiES

mela  SEALAND SECURITIES

[N o
PESF R R
A 21: 2FE2RARKHE (T/k) B 22: DERRFHH (/)
— AR ER
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I I L I T I L L L i L S L LI o o oL oo oL
1800 LYo duoeoduo o duo=sgdoss
o ) ) © <0 o o I o B e i B R N BN R N R R R I A A Y
% y \ \ ) 3 3 \ T R ) e CNNNSNNNCTNNNNNNN® NS S <
W @ @ N o © @ N 5- 5 00-000-000N000ONOSONOOONOOON
Qrc) b'{',) 6@ r{”:\ b"b‘ Q"Pﬁ '\P‘\ N8NNNgNNNgNNNgNNNgNNNgNNNgNNNg
> + o+ H » + > )

KRB IFIND, EAEAFEFT

KRB IFIND, EAIERAR T

1.5. A% AHNRFE TR, FARAKE

1) BFANAFSE TR, BN %5 @, 2024 5 11 A 15 8 F e b4 10
A4 3.38 LI, ABRI-10 Uik, FlH-400 Ulek; WG EAHHH4H 3.45
T, A R-170 b, F)H-600 A/ek,

2) =%E, 2RI LKL > 22787 Fed, R TH 4.3%. £, st
B REAA. BATRAFAR T ER SN TR 4.1%. 11.6%. 1.1%.
S Ab A, WA, BEFEE 10229 Fek, BT 6.8%. EF, 175449
B B BB RIS A T 12.5%. 7.7%. 4.7%. &4
52 2288 Tk, FILLTIE59%. HF, &%, FBEAHS5 T 6.0%. 7.0%.
W& 44 =& 7053 ek, FlIEK 05%, X FRAFRAHASEAF. LF,
KA R B T IE 0.4%. W48 K 1.0%. KZ4H =& 1859 vk, Rkt
T 28%., &, KAKFRI. HKFAFFF Y F T 2.0%. 8.7%. R4
HM R E 1081 Fek, Bl TR 11.4%, = 2017 FA ke ER T, £+,
WA WA WERFS A T 13.1%. 92%. 11.4%. EiAH = bgksF g
WREY R, MAFERHEEK, TZFE, EWRAHZE 110 e, Rk
¥ 12.4%,

VA B AT L& EA AR LR, REFEXEER, XERFEY.
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1.6. ¥ R+ —HEHFERR, B SBMRLEL

1) 2023 4 BT (KB ) H F T HMALR 2793 124, Rk 3.2%,
Wk AE ., AREIRE €2023-2024 FF B AT L@ LB SitskdE, 2023 F
BN E4 KT T IHMAEA 1488 1270, FlIgK 0.9%; EMis il &% 74
4 13051270, FIHIEK 6%. MEME T L, 2023 F L4458 094F 2 6980 7
R, RO EAB1T5 TR, R EHH T Lk, AEREMG RN LA,
¥R KGR 2 2875 T, FlIILTH 0.2%, #2654 % 12 1870 T, F
T 0.7%.

2) NEHEREME, BHRRHEFHAREZGRELE, 2023 FEHE
Sl (AR RRFERSD) BEMREHFEMT SRG, £2]52.3%,
$.2022 ke Bt BT HWELA 28.5%, 4% 2022 A EE; EAA &
BHE %, RHTHEAKE.

3) BERMEEER, NT—4EHERTR. AW, 7AFALETEHELAHR
Rt — IR, HENEALARTHE, REEYMAT A ZSME G, H5lm
HFEW GMV R4 6.7 12, Flrigk 65%, ol ndsa M4l &R R 212, F
PG K 190%; IR IR T B L ouhf i 244 & Rk 4250 7 U, R & F0+
—3 K 70%.

4) FZFHE: BAVAA B A WA T ek & BN, TLBARAHFS
HE, BHEEMESBENTZES.. FEBRL. RERE, EMWEFTHREN

wWELY.,
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PEASFR AR
2. n:. ﬁw‘ }i ve
21. AX
(1. ANEIE
$ R A AR 4 — A A +F B # A3 Bt
A%AFREA (T/K) 206.53 346.01 -256. 32 -40. 31% -
SRR B A (LK) -43.56 27.79 -175. 21 - ~75. 14%
1A (T/3K) 30.85 26.79 18. 64 15. 15% 65. 50%
aRAY (T/F5%) 7. 64 7.43 7.70 2.83% -0. 78%
BEE (T/N) 4.15 4.17 2.35 -0. 48% 76. 60%
HHR (/TR 130. 00 130. 00 160. 00 0. 00% -18. 75%
TR IFIND, BEUEEATAT (H 2| EIR4IE B0 R RE], B A48 Bp S — 8169 4638 )
2.2, r::. Ka‘] }Sh o
£ 2: KFRE B
S LA/ AR 4 — A A =S RH A3 Bt
R S b KA A 4 121.45 128.83 119. 71 -5.73% 1. 45%
EEFRENAELES 122. 66 131.26 119. 67 -6.55% 2.50%
R FFEMAAGH 109. 55 140. 05 100. 49 -21.78% 9.02%
DCE % (T/#k) 2182 2193 2542 -0. 50% -14.16%
DCE X & (/»k) 3859 3950 4952 -2.30% -22.07%
CZCE &4 (L/#k) 5864 5878 6927 -0. 24% -15. 35%
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FAt kB IFIND, EFEAFRIT (B3| EREE AR ARE, L L0435 B R 37— B e 4035 .
4= ey > b
3. AFLIPBEIZLEN
AR GFB A, BRI RT R E; SRR PAEENS ., BB R
A Fheik RN, SRR ﬁJk “HeH” IPK.
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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 )R A&RE]

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.

[2x79]

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 17



i EiS S )i A TR AT PR 3]

mela  SEALAND SECURITIES

[RRw1

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
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FAIRALE, TN RIT AN BRBAIRE, AN G A PIREE R L FIE,
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