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DONGXING SECURITIES

v 'E E 3

FHIUEFRER S

BT L E AR M SR KA B0 5 RIS

P11

& 16:

TAPRMEIE (O BR R/ D

ARG
600018.SH
601018.SH
601298.SH
001872.8Z
601880.SH
601228.SH
601000.SH
000088.SZ
000582.5Z
601326.SH
600717.SH
600017.SH
601008.SH
600279.SH
000905.SZ
000507.SZ
002040.SZ
1199.HK
3382.HK
0144.HK

stF BRI, B —35

EFHFLHR
R
THE

H
i
T
I

JE L

&
AL
U A
R

H it
pUPAR ]

B S

JE 115
R
i
rpg i 38 s
REW R E
A RN

. 2016/12/31

85.80%
92.35%
95.09%
79.48%
86.67%
84.81%
92.54%
91.43%
94.07%
98.24%
70.18%
77.20%
223.44%
61.93%
61.20%
86.69%
94.95%
89.51%
29.68%
88.53%

FI7ENT, % RGEFRFFZ I

2017/12/31
89.80%
93.67%
93.91%
70.67%
87.20%
82.70%
95.00%
93.42%
91.89%

106.85%
66.55%
82.48%

186.64%
89.74%
60.73%
84.77%
81.58%
92.98%
46.81%
89.96%

AT T, TR ILAT 425

T, RAT

HARHERMEERE CRE 3 F¥451E)

2018/12/31
89.58%
89.95%
93.49%
37.78%
76.73%
80.36%

104.67%
92.34%
90.82%

116.81%
61.35%
87.64%
18.95%
76.57%
23.54%
87.45%
85.93%
86.80%
413824%
91.07%

%%ﬁm%z%%

BT & e

E17: #orEOelE sl e FENtEERS

EHRIG  EHLHK 2016/12/31
600018.SH 4[4 42.8%
601018.SH Tk ik 31.5%
601298.SH # ik 35.0%
001872.SZ {AR# 18.0%
601880.SH L Hs M1 29.6%
601228.SH " Ji ik 7.6%
601000.SH  J# (13 3.1%
000088.SZ 4k Hik 85.4%
000582.SZ L5 0.0%
601326.SH  Ze ik it 17 32.5%
600717.SH Kt 17.2%
600017.SH H i -17.5%
601008.SH % 7=l 1339.1%
600279.SH Kk 1.2%
000905.SZ  JH[ 1% -1.0%
000507.SZ  Ekifgits 70.8%
002040.SZ B sti 68.0%
1199.HK Hz IS M I 72.6%
3382.HK REHERE 25.1%
0144.HK R 59.4%
HHRR: FIIENT, F IER TP
BT AN E &+ H a2 4

7,

ol AR K B ILE bk, Ao
Zo B TFARSUAAREARAM Lk, BT RAEE ), EIRH S

2017/12/31
36.2%
41.3%
36.2%

9.0%
94.5%
10.2%
13.9%
88.6%

0.1%
13.2%
31.3%

-8.8%
801.8%

0.8%

1.6%
54.6%
19.8%
42.9%
30.4%
81.7%

2018/12/31
54.3%
32.8%
37.9%

137.5%
41.1%
17.5%
28.4%
88.0%
-0.6%
12.4%
65.1%
3.3%
368.8%
4.9%
-2.1%
60.6%
41.0%
78.2%
43.1%
60.7%

2019/12/31
91.30%
90.06%
91.71%
35.49%
80.26%
82.23%

100.72%
91.12%
91.99%

112.40%
60.81%
88.36%
20.56%
68.78%
45.74%
89.85%
82.26%
88.02%

45.20%
90.52%

2020/12/31
90.46%
90.54%
86.91%
37.38%
85.47%
81.58%
93.44%

102.22%
91.26%
110.62%
63.30%
87.17%
39.28%
68.76%
61.50%
91.44%
81.49%
93.00%

85.56%

mb}\*?}? %LD‘I

HFE &,
#2it 50%, &£A 8 ey Lk 20%@] 50%z ], £
T EE-FERMN, LEAB DD LIALRKA LA,
% AL H .

2024 4,

2021/12/31
94.84%
90.62%
85.62%
35.09%
92.20%
88.67%
97.03%
95.36%
89.24%

104.14%
70.58%
89.84%
59.16%
65.08%
85.38%
84.80%
83.49%
87.40%
47.53%
89.20%

2022/12/31
96.17%
90.41%
86.25%
40.54%
89.41%
90.31%
93.32%
92.72%
90.36%
96.42%
64.31%
86.26%
66.55%
78.71%
77.98%
65.78%
82.60%
78.48%
29.39%
88.71%

2023/12/31
94.26%
90.28%
89.23%
47.65%
89.11%
81.77%
94.48%
94.15%
90.53%
97.87%
68.61%
84.67%
65.45%
62.46%
78.56%
59.56%
82.09%
82.32%
43.24%
86.99%

2024/12/31
93.09%
90.55%
91.32%
50.87%
84.61%
82.10%
93.07%
97.66%
90.57%
99.38%
66.12%
85.49%
69.34%
60.09%
81.16%
61.12%
79.63%
78.99%
40.52%
87.88%

3 E
94.51%
90.41%
88.93%
46.35%
87.71%
84.73%
93.62%
94.84%
90.49%
97.89%
66.35%
85.47%
67.11%
67.09%
79.23%
62.15%
81.44%
79.93%
37.71%
87.86%

FANIFE B D IZRAE B AFEGILE

2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31

49.4%
20.0%
36.1%
56.6%
40.8%
11.4%
22.8%
80.5%
-0.5%
22.6%
48.7%
10.1%
157.7%
3.6%
21.5%
63.7%
16.6%
76.4%
38.7%
46.5%

RN, Bt FRTIKE

. 1BH

o am

57.9%
20.9%
35.1%
88.8%
31.5%
14.3%
23.0%
96.8%

2.1%
22.4%
37.4%

7.4%
68.3%

7.3%

0.3%
61.4%
17.0%
73.0%
31.0%
73.3%

, BAN—Ax R E R IKE
N EPARI B & €A e | \ﬁ’J‘Bkb)&,ﬁ-Eéikff_-F‘r HARB Sy AE—%
ZwmAE, FrEEED,
Hoab a4

65.2%
22.2%
30.8%
86.7%
18.3%
46.7%
27.6%
87.4%
-0.3%
18.7%
49.8%
8.6%
24.6%
18.8%
12.4%
61.8%
19.1%
81.2%
21.2%
77.3%

67.2%
20.5%
27.3%
89.6%
13.7%
19.1%
27.6%
79.5%
-5.2%
17.3%
42.0%

5.0%
20.8%
18.6%

6.6%
43.5%
20.4%
79.2%
33.8%
89.8%

#PAE
&%oﬁﬁuiﬂ,

51.0% 50.2%
30.8% 35.7%
28.5% 29.5%
84.7% 73.7%

6.4% 15.2%
16.2% 7.4%
25.0% 24.1%
92.7% 84.2%
-2.2% 15.2%
19.9% 26.8%
28.4% 24.6%

4.2% 4.4%
17.2% 30.9%

3.1% 2.0%
22.1% 52.7%
50.6% 49.2%
15.8% 8.1%
75.5% 81.9%
25.8% 22.3%
76.5% 71.7%

/\ éj_ é/J J—F

20 XA u b h 6 KagET 45( N3
i?ﬁ%ﬁé%&m,%T/%AAkﬁﬁﬂ
K % &0 F AT ASHT Ak P 69 H Ak 8G9 5

~

— &

IT#

o TVAE
* T 4%

Ho2r b XA A 6 HeAp) AR 3t A2

/
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DONGXING SECURITIES

P17 | RMESRERS @ PHIEE

V/\Y] \
BOATLEAIE: MM FAARE AR B oo o RAH S

E18: TR EFRE SAR AL HIERBX

WEHFZRR 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31 244 £ ¥y 25 BBl 4 (f2.78)
AR 38.5% 31.00
T 34.6% 34.8% 6.73
H B 56.2% 12.95
AR . . . . . 36.7% X 29.46
ILHERL 1 2.12
N 1.40
B L 2.78
s 49.2% 15.15
Jb v v . 16.2% 0.0% . . . . I ! 0.00
ZHER Y 2.18
REEH 3.55
H e s 0.17
E R 0.59
o P 0.31
-433.3% 0.28
1.91
0.46
21.08

R J 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% 50.0% K REFEIEZIH , B E50%
wrRn [ 57.8% 35.1% 46.5% 46.0% 39.7% 46.2% 31.9% 35.9% 41.5% 25.52

KRB : FIFENT, 7 HEFR T AT

32 PEREFEAERELHNX, WSHASHEH, TEXBAFFTFX

SWMARERE, KRNEZFEFTAT L. M SRR, EREZTHAETEE, BALERAAND
HHAORZERENLR (BEHANBLEETRRL), LEETLHH.

W4 Mg, BuATLM 5 AR TR, LA & diT, HFRETHRAR. KA M 5% AI(E
RAR-B T 2)” A b HEARGG A R A, TR AL 2.6%, LB O AT b BEAR A A I R A B AR

B19: BOTUMEHABERK, BITILEFERBARE (B Z5)

B4 %R (o)
EZ 2R 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31 fffE-15 TEL(2024) MEFHA/I(BAK-RTRE)

R 8.42 9.07 6.97 7.10 5.04 318.16 1.6%
TR 4.44 5.00 4.96 3.46 2.04 227.63 0.9%
i -0.13 -1.38 -1.84 1.09 0.60 32.85 1.8%
A5 12.33 15.45 22.59 18.39 18.57 567.29 3.3%
il el 5.14 5.26 4.67 4.32 3.83 111.04 3.4%
A 2.04 2.62 2.72 3.37 3.99 216.00 1.8%
FE L 0.01 -0.28 -0.50 -1.36 -1.64 -23.45 /
h 0.36 0.31 0.41 -0.46 -0.45 1.54 /
AL E 2.31 1.96 2.60 3.13 2.93 127.07 2.3%
ZEHEI A 2.67 2.18 1.40 1.06 0.57 33.28 1.7%
BRG] 3.30 3.37 1.95 1.63 1.55 3940 39%
H g 2.93 3.92 3.87 5.45 5.70 229.66 2.5%
7 1.06 0.93 0.83 1.21 1.49 51.06 2.9%
R 1.16 1.32 1.36 1.38 1.07 35.40 3.0%

JE 1T % 1.08 0.92 1.55 0.82 1.38 61.84 2.2%
PR Hs 1.39 2.19 2.61 3.18 2.84 79.51

2P 0.43 0.31 0.29 0.23 0.22 9.90 2.3%
o Iz Y 3 i 6.50 6.38 7.56 10.20 9.03 290.66 3.1%
R KR 4.62 3.95 3.46 2.56 2.34 29.69

RN 12.79 11.56 12.89 12.13 12.44 393.03 3.2%
&t ! 72.81" 75.02” 80.35" 78.90" 73.54 2,831.56 2.6%

TR : FIFENT, F HIER A

FAEAL T Al — R iT g A E T m T, BKEE B4, LEHIR K. 24 F A JL+HBAT A 3] Bm By
13HLE A B A 123 /27T,

AR E L RA LT AWM ABEZR



V/\VY] \
DONGXING SECURITIES BT AR A A AR R T AR

@ FRIE FIGESRERS | D13

E20: T FFEHis AT ELFEKMESRA, BERETKX (B 25T

B I A TR 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31
600018.St |- i#5 4 [H] 18.54 30.09 28.56 18.98 13.91 24.81 22.14 22.39 26.52
601018.St 5 itk 6.31 7.91 8.17 10.28 10.19 11.78 13.37 11.00 15.12
601298.St 7 &4 itk 5.66 7.50 9.13 9.94 11.05 11.54 13.09 12.72 13.36
001872.Sz4# i itk 1] 1.01 1.55 7.28 26.41 12.76 14.29 11.13 13.04 12.53
601880.SHIL ki {1 1.65 1.53 1.93 2.67 2.74 5.76 4.62 5.28 4.43
601228.St) " JH itk 253 2.59 2.84 3.01 311 3.28 4.45 3.81 4.33
601000.St 2 1L itk 2.31 2.94 3.63 4.31 4.06 4.40 4.48 5.41 5.57
000088.S: £ H it 0.41 0.37 0.52 0.43 0.37 0.47 0.47 0.64 0.70
000582.Sz 1k 75 itk 0.80 1.10 154 1.74 1.84 2.56 2.61 2.64 2.70
601326.St % ik 13 1.14 3.29 3.35 2.65 3.34 2.84 3.06 3.19 3.26
600717.St Ktk 4.18 333 4.16 3.30 3.20 4.31 3.42 3.30 4.07
600017.St [ itk 0.86 1.53 2.10 2.23 2.03 211 1.86 2.38 2.19
601008.SHi% Z it -0.01 -0.02 0.18 0.24 0.41 0.73 0.68 0.72 0.80
600279.St # it 0.27 1.37 0.36 0.52 0.25 0.25 0.47 3.71 3.22
000905.S:z 5 '] 55 0.90 0.76 0.79 0.95 1.11 0.99 0.81 1.07 1.25
000507.S: Fif itk 0.32 0.38 0.53 0.47 0.59 1.05 1.14 1.22 1.48
002040.S: 7 5¢ itk 0.09 0.42 0.61 0.47 0.48 0.51 0.56 0.64 0.64
1199.HK  Hhizifgiz s 3.36 6.17 4.54 2.34 2.27 6.03 4.93 2.51 5.35
3382HK KL 5.14 3.93 2.31 3.67 3.27 4.36 3.83 3.65 4.54
0144.HK 77 5t 11 4.29 6.21 11.37 2253 9.04 10.13 9.27 10.71 11.29
Pl A 59.76 82.95 93.91 117.15 86.03 112.20 106.38 110.01 123.34

KRB : FIFENT, 7 HEFR T AT

FAF LA AMCEAZAO TR ARA, AT BR L. H=Fk, TAED, HEFREU 5%
EAREY BALARE A FAE, #rRiT kAR E Mk T M T 2R AT Lo

E21: KHIE, REAAXREOTUIRASHEETMOREMER (B 25T

700.00 FUFERST sFUMEEEAT = FLEATES
600.00
500.00
400.00
300.00
200.00
100.00
0.00

2016 2017 2018 2019 2020 2021 2022 2023 2024
AR FIFENT, F FE R IAT
I3 EFEREATUHEAATHATITH, WPSsEORFRASTLNEN

EMEEBORARRGEERI SIS, T2 HORXE D AT L2 b L aHALARGLE, &t
BlA& R, WE A AR G IARIK, W SLEA A IR ds, B&RA;A et

"?)&M$%%M%«‘Jafh‘—t HAVRAEAF AT I AR IRA A ISR, AR KRS LT NG, N
BFEHAREAGRE, REAEZ K, B ARERE Ao B3,

AR AL RAL ) R0 AWM ABEZR



P14 |FXEFRERS @ ET £

/NT \
BT L ER R M SR R A B0 5 RIS

DONGXING SECURITIES

E22: EOUHFLLEHT K (B: Z5)

ERER TE 2016 2017 2018 2019 2020 2021 2022 2023 2024
g 1,336.35 36.1509 39.8587 35.6875 33.6018 29.6623 44.2306 32.5978 40.0487 45,3987
TP 721.76 8.9575 9.8796 12.2507 13.0411 12.9621 14.2267 16.9253 17.7035 21.0107

i it 575.11 0.0000 0.0000 20.4737 13.0017 17.0197 16.6432 17.4805 18.9994 20.3885
kb 1] 511.06 3.1980 8.5044 2.0445 8.8429 7.3050 8.2662 11.2458 14.5028 18.3984
ILHE 370.53 1.9342 2.9657 2.4500 2.7079 6.7870 6.4765 4.1737 4.5815 5.6337
N 253.50 1.5025 2.1057 2.1676 2.6011 2.6631 3.5301 3.2441 3.2441 2.9424
%IJ.H% 240.59 4.5584 3.6467 4.1482 5.3333 11.8519 20.7408 11.8519 11.8519 11.8519
#h it 239.70 0.3108 0.4079 0.5244 0.2913 0.4048 0.6747 1.0121 7.8000 6.7593
e 196.68 1.3261 1.5945 1.8589 2.8765 3.0227 3.2612 3.0591 4.4476 4.5324
ZRUE LA 184.94 0.0000 31.4013 4.3023 5.0287 3.5759 3.1290 3.9671 4.6376 4.7493
Rt 136.89 3.8017 2.4787 1.8088 1.8088 2.0740 2.9229 2.2284 2.9519 3.0098
H s 100.57 0.3076 0.6151 0.6151 0.7689 1.0765 1.2303 1.2303 1.9992 2.6451
ET 75.80 0.1015 0.0508 0.1004 0.0217 0.2166 0.3722 0.6203 0.6203 0.7444
R 67.30 0.2772 1.4552 0.4158 0.5934 0.2967 0.2374 0.4747 0.5341 0.4747
BT % 63.87 0.2761 0.1062 0.0531 0.0938 0.1125 0.3439 0.4451 0.7418 0.8012
BRifgits 51.23 0.1579 0.2842 0.3948 0.4652 0.5565 1.1037 0.6436 0.1087 0.5886
i BaRE 47.92 0.0745 0.1117 0.1712 0.2081 0.2178 0.2613 0.3291 0.5005 0.4635
P IEHE T 196.04 6.6830 5.8602 8.9616 8.8055 9.4711 9.1068 3.5432 9.6010 9.1113
PRy 4 42.03 1.8442 2.5203 15171 1.4007 2.1164 3.1381 1.2635 2.7203 2.5250
RN 601.36 19.7814 57.7933 27.9186 25.0640 21.0578 30.0702 29.7614 27.3118 33.9158

TR : BN, 7 E R

W T R A AR E e 8 BIER, EMNEZ Tk A B A RET AR AR I £ &R
RALT A B R ei= (TR NER-FT AT X-M 5% A-PIAEH) *RAREE+R IR S B a9 I &
A — s KAR I b £ 5 8T AT LB 8 A AR AKF. LR TH:

E23: BEI3MSERTEEUNERIASR (R4 253

i A TP e i = (2 7 340 IO it — B2 AT S0 55 31 - T4 B0) f B b 2 IE+ 45 B WA A B 0 20 30
ARG WEHBR 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31

600018.SH  LisfEM -19.76 67.04 13.13 20.43 68.27 96.03 104.61 68.45 29.25
601018.SH T 22.75 9.08 67.04 -29.71 14.72 5.69 -20.68 -21.53 5.30
601298.SH  #H &k -10.72 4.08 4.36 16.25 11.04 12.62 23.07 27.11 27.82
001872.5Z D 3.28 411 15.72 6.04 16.71 35.59 30.86 30.29 43.17
601880.SH LB/ f 10.35 3.03 10.42 7.22 13.60 -6.94 -5.37 17.16 26.89
601228.SH AR 1.00 1.85 4.39 -4.66 -14.88 -25.52 -18.93 -20.82 -11.11
601000.SH  Jiili# 8.86 5.08 2.89 7.18 17.58 8.66 16.54 17.45 15.14
000088.SZ h -3.60 -4.71 -5.31 -0.42 -0.70 -12.25 -2.79 14.84 9.17
000582.SZ Ak i s 1.79 6.07 9.28 0.71 3.94 -24.77 -21.73 -13.10 -3.03
601326.SH  ZEM G 6.16 10.98 16.31 9.36 8.43 7.83 14.60 9.62 11.81
600717.SH ok 8.85 6.60 8.88 7.08 10.23 10.70 7.17 9.50 11.85
600017.SH H Rt -1.01 -16.71 -3.33 -10.63 -9.45 2.74 -6.29 -12.01 -8.53
601008.SH iz -0.90 -0.87 -5.63 2.96 -1.48 1.11 2.13 2.75 8.72
600279.SH  HK -2.89 -1.42 1.80 0.68 1.88 -0.74 1.27 -0.65 -7.02
000905.5Z JE 1% -2.34 -4.15 -3.33 -0.06 -1.54 2.00 -3.63 -3.97 6.95
000507.SZ Pt it -0.34 0.96 0.09 -1.23 0.03 1.62 3.50 4.23 4.46
002040.SZ R 0.06 0.89 0.61 1.26 1.72 1.92 1.14 0.56 -0.19
1199.HK rHE I IS HE 1 -2.88 7.17 1.67 15.31 10.93 4.70 14.15 15.50 8.04
3382.HK PSE Y4 5.06 2.70 6.19 3.22 5.24 5.93 4.83 5.40 6.64
0144.HK A e i 42.65 31.35 25.65 10.74 25.39 58.17 60.05 45.94 65.57

AR FIFENT, F kR PT

REHBMITELFNe o Eo b Fa GIRG I, YU b bRADLH . ZIEREAL 0 F
1 8 BEH S84, BLAAA 8 NE /\él‘samw/,uwwﬁ& BB BH BT AT LAt I T, M A&
RADLGE S iz BAIRKT 1, AL LLHCERILFARNLALH, WENTLLERA N L
=y ERARDTO0, mrmﬂ}]é#ﬁi&k FHAHALALHTAN AME, LREERAH LT,

HRA, TRLLIZHFFREFBEK, BARRFHHEZFLER. Wb, TELATHAT LS SR 2T
BN RBISLIE, WZBFELETIR KRR, Pl ik 24 FOHRELINEFEZTHNERENT
Eagivh; THE, LHBHRELT AT LSS, FRZHKMAAIRAT LIRA L.

BOE S B AR L R AL 5T B R AWM ABEZR



\l\
DONGKING SECURITIES BT A A A AR A T g A

@ FRIE FIGESRERS | D15

E24: BFHENESTLHEHEHRSRMOLS, RMNTUAEEOLAARTEZRERASLHES

341 & i A6 T F e R
BB EHRSH 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31  4#{ i R 440tk PE(TTM)

600018.5H 34N 46.1% 31.2% 58.5% 34%  30.4% 10.1
601018.SH Uit -81.8% -82.2% 29%  42.9% 18.4
601298.SH 7 itk 75.8% 70.1% 73.3% 35%  38.9% 113
001872.5Z7 WM 43.7% 36.4% 47.9% 42.6% 36%  40.7% 12.6
601880.SH LM 37.5% 49.9%  933%  -17.7% 26.7% 21.0% 15%  49.2% " aial
601228.5H J M3k -55.8% -17.9% -13.8% -17.1% -15.6% -26.5% 12%  30.5% 28.9
601000.SH il ] 74.2% 67.4%  239.5% 71.6% 67.9% 78.3% 59.9% 1255
000088.5Z  #: Il -8.6% -8.7% -9.9% -69.5% -57.9% 5.5% -36.3% 52.6% 73.7% 28%  50.1% 205
000582.5Z  JLifiEs 74.3% 26.3% 20.0%) 402.5% 76.8% -13.2% -14.1% -33.9%|  -149.7% 23%  37.2% 225
601326.SH  Zikfie 0.0% [111286.0%) 26.4% 53.7% 42.4% 39.9% 27.2% 48.2% 40.2% 26%  30.3% 12.4
600717.5H  Jjtis 42.9% 37.5% 20.4% 25.5% 20.3% 27.3% 31.1% 31.1% 25.4% 22%  30.3% 14.0
600017.5H  H itk -30.4% 3.7% -18.5% 7.2% -11.4% 45.0% -19.6% -16.6% -31.0% 26%  40.4% 15.8
601008.5H i 7 -11.3% -5.8% -1.8% 0.7% -14.7% 33.5% 29.1% 22.5% 8.5% 1.0%  39.0%

600279.SH  H M -9.69% [E102:3%) 23.1% 15.8% -32.2% 37.3% -82.5% -6.8% 07%  9.0%

000905.5Z  JH[ 1% A, ] -1.6% -7.3% 17.2% -18.7% 11.5% 13%  40.1%

000507.SZ ¥t -46. I -37.7% 68.0% 2.6% 13.2% 11%  20.2% 19.7
002040.5Z ik 12.6% 28.3% 16.5% 12.7% 1.0% 30.3% 335
1199.HK o TS s 57.5%  86.7%  193.9% 25.0% 61.9% 40.3% 8.7

3382.HK KRR R ! o 43.5% 40.4% d 26.2% 50.3% 38.0% 38.8% 6.5
0144.HK R RN 49.6% 59.4% 51.7% 45.4% 8.1

THRR: FIFENT, F F7ERTFE P

BB, FJEE| T AT XA AR AR K, URK AT LIS, BEALEHTITHTiRE, KNFEXZ
HER AT R0 %h, T HLLAETAF L FAFATHALAALBAZE. % EEo b\ FiEg,
%*ﬁ“ﬂﬁ%%Lﬁﬁ$%i BAVBAL T AT L5 Z 5 BT K, T35 T —mEdk. &
AR T, &AL F 260547400 “ Rt A LR,

MAIZit WA ER= (BFFILER-IERM- U 55 A-PIEH) 8RS E+ZTOKR S L &

EMAELTHras2m b R L A HILERLE, TAES, ANFTAFIRASTAES, Ko sk
BIARH AR K E, oL AR KIEIA 50% AT RELM 51548 EF, LaTIREE 2% A LE
Hod, FPRER, BEHo, HEE, A%, BRE, ABRR PGS A £ 3 5%
AR T 50%. MiX— A KA, EXREEHE SV EFAF L DEEMRKF, BASLGH ) 2E K.

E25: HREAFFIEZSHIBMHERT, WiTlhXBoARRSFRERFASARED

S0 AR AT 1 I (BT SRR ST N T L)
EHARE  EHAFK 2016/12/31 2017/12/31 2018/12/31 2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/12/31  4#i iz £ 441 Ll PE(TTM)

600018.5H ¥4 35.8% 39.4% 24.4% 34.2% 75.8% 34%  30.4% 10.1
601018.SH 5tk ] 17.4% -55.6% 45.5% 34.9%[111139,5% 57.7%  107.0% 29%  42.9% 18.4
601298.SH 7 itk 43.3% 55.3% 63.1% 43.9% 46.5% 56.6% 35%  38.9% 113
001872.SZ fﬁﬁ«& i 9.7% 67.9% 34.8% 22.2% 35.8% 48.3% 2.7% 36%  40.7% 12.6
601880.SH LMk {3 35.9% 58.9% 48.7% 65.7% 35.5% 15%  49.2%

601228.SH " JHitk 11.9% 25.9% 36.1% 44.1% 67.5% 12%  305% 28.9
601000.SH  f 1l 79.6% 56.2% 61.0% 75.9% [ 29% 59.9% 12,5
000088.SZ i 12.3% 16.5% 15.1% 6.1% 8.2% 12.2% 12.1% 35.1% 42.8% 28%  50.1% 205
000582.5Z bk 35.3% 30.6% 24.4% 58.0% 27.29 N 112:8% 27.2% 23%  37.2% 225
601326.SH  Zikf 0.0% [ 277.:5% 47.7% 67.5% 40.5% 33.20 38.5% 58.5% 45.3% 26%  30.3% 12.4
600717.SH  Jortils 46.3% 44.5% 27.1% 27.8% 24.9% 28.7% 25.5% 29.6% 25.0% 22%  30.3% 14.0
600017.SH  H it -39.0% 37.1% 14.4% 66.8% 41.4% 12.7% 12.0% 22.5% 46.7% 26%  40.4% 15.8
601008.SH i Z i -8.0% -2.6% -1.6% 1.2% -7.8% [N 148716% 37.2% 24.0% 10.5% 1.0%  39.0%

600279.SH it -9.7% [1159510% 29.2% 26.7% 9.8% 22.3% 26.4%| 1 °584.9% -15.5% 0.7%  9.0%

000905.SZ [ [ 1% 40.3% -4.4% -3.9% 3.4% -42.1% 10.0% 21.0% -47.5% 11.4% 13%  40.1%

000507.SZ Bl 32.1% 27.2% 33.2% 41.6% 44.3% 52.0% 13.3% 2.9% 14.9% 11%  20.2% 19.7
002040.SZ i 21.9% 26.9% 26.5% 18.3% 16.2% 18.7% 32.1% 33.9% 32.5% 1.0%  30.3% 335
1199.HK  hEifEiEiE 46.8% 49.0% 48.3% 77.8% 73.9% 19.3% 45.9% 49.1% 40.3% 8.7
3382HK KRR 46.5% 36.7% 66.7% 69.4% 69.4% 30.0% 62.0% 49.1% 38.8% 65
0144HK R 48.5% 54.7% 55.8% 70.5% 58.8% 45.4% 8.1

TAHRR: RN, FFIEETEI

WG ERZDY, APATELAM 5 AR E A, HAFESLELEREAXFRGHH, ARt L—
MNEA K @Eg e, EREAE,

AR AL RAL ) R0 AWM ABEZR
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BOATLEAIE: MM FAARE AR B oo o RAH S DONGXING SECURITIES

4. HETEOHRROSLAERS 16-18 FARNEREARRIRE—EBME

TN 516 AT AT 8945 B dofT, KANVLAAKIN, KT ESZFURTLGHLTE R, TAFHE “Hoitd
S AR R EN” XA R,

BAVRA BAT B O BRGNS 16-18 F AL 9 Z R AR G E— O ME. £ 2015 5277, &
RN FEAT Ak o 1 LA A8 4545 2 2 50% VA L a9 L L (HE# R ﬁw’mz) 12 16 FH 45, B TRLRHA
KR, ABMSHEFRTEZE, ARAGAERETHFREE, A0SR AN TTIEF B@TRA S
el ey 7 XK= DR R, R A F IR AT

E26: SEABRREHTEMSLD, FERSL, BEMERSAOTE (B %)

=@ (000429.57 BEEIEA =@ 600350.SH [|IZRENE  ==®==600012.SH IEBEE 601188.SH BT3B
95.0 ==@==500377.SH TP EiE& ==@==501107.SH PU)||5%iE 001 065M8E= 1R/ I ==@==500548.SH ;REIE
: ==@==(00900.SZ TLIFE ==@==(00828.S7 FRE=5hE 6000098k {E1E IR 600020.SH HhES®E
==8==600035.SH EXEHE  ==0==600269.SH HE=ZH 601518.SH HHiEiE 600368.SH FiM3IE
85.0
75.0
65.0
55.0
45.0
©
Q
P

HAFR: FIFEN, FHERFLEI

MEC %R A 64 2 45) A - 2019 55, oSk R SR A Y R R AR L AR B RS ot 3 £ 60%; 2021 4,
EATHRAYT ETRE, %8 SR LA LILF E 60%. T UEBAZSH ZHAF LML LR SR AS
NE R —AE BRI T A, X—FAI B O IT R S — R A E M,

E27: KEBOBEQKAR 22-24 oA 17-19 487, MAMBRA (B %)
80

70
6
5
4
3
2

W20245 W2022-20245 Y m2017-20195FFY

v

& ,é ,j /~ ﬁ‘" %
G Lo 0 s @ v.o-w & & & &
@? N %, ﬁ? %\ @_ %@ % X % J@ &% %%

HAF: FIFENT, FHERTFEI

o O o o o

1

o o

BOE S B AR L R AL 5T B R AWM ABEZR
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DONGXING SECURITIES BT EMIRE . KW S5A84-E KA B o paiAtE A

BB B R ANTE MR LA AR e BANAT I T 3 R N HRRPAGKH e 17-19 R0 LI, T

A E 16 K&l F, H 9 K d] 22-24 F 5tk B4 17-19 - AL 2464,

E28: EOMRR 22 2 BN AL HIEHFHEE
70.0% —— LR —— S

—o— T BRRMD —a—"J|i&
—o—iLEEHE —o—=iBRM

60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%
2016 2017 2018 2019 2020 2021 2022 2023 2024

AR FIENT, 7 E RSP

B DB B DR, TAFE 22 FIT Ly b A — 46T, BAT KA E D ey 52 blfz T
30%-500i% — X ] o ATk AT L idi, ARk 5o ERGYIRIT, HAVA Il h % 0 AR RIT A 4k 4
WA DBl GG 2] 3T B EHRE A RIENBITH, ERETEXERAIT LA THALY, ALREA
FAs, H YT LT & A o AR

5. REHR=R

TL® R RALFABIRRF B AT AT LT AT LRELAN; LM HFOTFHGA BILF,

BOE S B AR L R AL 5T B R AR ZAZR
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DONGXING SECURITIES

RIGES RERE @y FEMIER

\l\
BT EMRE: KM HHAREAA S paRABS

BEXBELD

AR ¥RRE =F:0]
A7k 8 R Heit 6 A A ETF: LEBHESNAL, XIERAXBE LY 2025-07-22
A7 b 8 AR FEHIG 6 A HAEEIR: MBI BRI A RF], FRAEEF LRI 2025-07-17
A7 b B AR Beif 5 A S AE BT REIE R UGN, RS AL LB G KF 2025-06-23
7k £ R AN 5 A HKAE P BEFEEFGKF, EERMEA G IR 2025-06-18
TR R AR BB IAT Ak 2025 F b BT R R EALEHRIAT L A Ak iR 2025-06-12
bR A E@zwsﬁfém%ﬁ:m%&ﬁAﬁma,rﬂﬁﬂﬁyﬁﬁ,ﬁ%m%%EMZWSMQS
17k B AR Beib 4 PRI LT KR ML TR, 2 “UNHRE” AR HERER 2025-05-20
7 b 5 R AN 4 A5 EF: REZRFRFSHKE, AKENXEAA LRI 2025-05-16
17 R AR RELFRB—FR G EEFHERS, EFREARNGE 2025-05-13
A7k 38 4R & Hif 3 A ISR NIRRT, @ik R M SRR A 2025-04-28
PASIR S il #-W (02057.HK): M # sk FBOMNSEARE, M KIREBREETEC 2025-05-22
o 8] B AR i@k (600233.SH): ZFEHIAE, KR FRAKMES ) 2025-05-06
PP gggﬁ(mmmsm: L ARBALTI, 56 FHIO RG] HITHRAFR 25 Fh o oo
INEIE SRS il beif-W (02057.HK): #HH3EKarh 3 2MARSA, 25 FETAHHIEK  2025-03-24
INEIE SRS MF G E (01052.HK): Tk Fikd538 2 25 SF b 47, I M4k 3 T 2025-03-17
AR TR o7l Fak (600012.SH): AR A8 =, A 23 EA)HE 2025-01-06
AR RS A A 3B Ak (01052.HK): Ay Fis ik, AR IT = 4538 B2 8) Ak 4 2024-11-11
ACIR - RE S i@k # (600233.SH): M AHRGEMI, BA 5T HHHALS R 2024-09-03

TAFFR s T RGERT TP

AR AL RAL ) R0 AWM ABEZR
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DONGXING SECURITIES BT A AR K AR O A LR A

SATRA
#x%

R KRFHRFERAKFFE, Safirmt, 9 FRTA AL, 2015-2018 F3#IF ) Lk k£ R
RS, 2019 Fhw B FR SHE R P, HiE T RGRERAIT TR

D HATIR AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITARREET G,

BOk R RE L RAG LT BN AWM ABEZR
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B0 BRI K AR KA B O A A DONGXING SECURITIES

KB ARS8 R KAER D A RN ST APTIRS, R SAER DA (o 8] 2 LA AR IER T E 1/ L 53
AP o A TARE T AT A A & RIRT ATE AL, AR 8] 2K 43 8 09 /A e T R &Tﬁ&ﬁ%m
ETRIEFT LA 0E B N AR R AL TR, AMCAHRKRENZGEL, NE, BP0 e, Zit
Fo BB A F, RE T 03 8 R E I R RPN IE A9 K = b M SAED, 3T H I s b 89 44T 35T
b AN S bR K

KB BAREAE £ B PR B N, B ARSI RIEF GIER AL ARG A B LA F
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ\M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR g, AN S AR ied TAER A FA B ) L A= dE %
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOKE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdiAaxt TRIAT R EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526

BOk R RE L RAG LT BN AWM ABEZR



