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E22: A EIbi K KRR T 3.48% B23: AR BIREH BAEARD, HHFLTE,
T, MB. TIINEF
——P. 042. 58 B ALK 4 (L) % Jb3b K BoH B 4 (%)
500 r 100
80
60
40
20
0
Q\\@ Q\\@ Q\\Qs Q\\@ Q\\@ Q\\Qs Q\\@ & ©®
200 : SO GRS O S s
¢ & & &) > ) &> ¢ > ) ’\9 '\9 ’\9 ’\9 v ’\9 ’\9 ’\9 ’\9
\\Q \\Q \\Q \\Q \\Q \\Q \\Q \\Q \\Q \\Q
\b\Q \(\\D \%\Q \Q\Q Q\Q q’,\Q (\>Q A)\Q W&Q ff’\Q o .. .
I P PN G AIPAN — GG — i TR e [ e 5T
HAERR: ROV, TRIERSF LA HABERR: SO, FRIERA AT

22, ERRBRMANAIRIZ: A RMAEIFR L LK

#E 20255 8 A 15 8B, LiE#EsH LB EM (5500 F, &HL) A 715 Tk,
JE 3Rk Bk 2.88%

B 24: KB L#&EHH B BMN (5500 F, AH) A 715 /b, 3Rb_ Lk 2.88%
_bigaksh ARESS00-F 255 (sumbk)

2,800
2,300
1,800
1,300
800
300 . . . . . . . . . . . . . . . . . . . . . . . .
0 0 W W W D D e e e 0 D D e e e O D D e e e O O
Qo en en Mmoo o ol ;Mmoo oo ;o o ;o oo omom ol ;oo
OO O o ool W g O ool % o8 O Mool M oo O ool o o
= = — — =] o o = — — = = [=] =] — - = = [] o - - o o o
=2 =2 2 2 =2 £ £ 2 2 92 2 2 =2 2 4 49 2 2 2 2 O 00 2 2 2
S a5 9999999999993 35F 33359949
===~ = = N~ B B B B B B e B B | I (s = = B
o o o 0 o o0 o o o o 0 o o o o oo o 9
A A A A A a |a S A a a a a a8 aaaaaa aaaa@aaaa A
KKK Wind, FFRIERF LT
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Z

FHIRUE S

7 B 4R

E25: AR ABKRERN ZIFLTI 0.64%

E26: AR AKX KRRBERN Z3F L LK 2.56%

450
400
350
300
250
200
150
100

A
Y
f\,Q

RSN
»

KRIEEM £ -4 B (/)

RIS
R

600
500
400
300
200
100

KRB £ - A3k K (T/ok)

Q§® AN

A A AN
N\ 22

D PP

RGN
ANIRN MIPAN
NS Q Q
q'q}% r\:‘J\Q W&Q f\,&\ "\i)\Q
DA A PP

RN >
\: \5 \5 \
SV

IR K: Wind, L850, FFIRIERATHT

B27: AB AR KRELN ZIFLTH 2.62%

HAEK R : Wind, A F i, FIRIERT AT

B28: ABEARMXRRERN ZFIL T 1.42%

350

300

250

200

RPERM £ -4 b3 K (/o)

QRPN

T H TS F S

» A P

550
500

350
300

NI

KRIERM £ -4 KK (/o)

W V@V @ o (P @
ST P SRS S AN

ORI R e

O R PR

BRI Wind, PRI FFRIEF AT

B29: AREHAREKRELN ZFILTH 1.34%

AR R

. Wind. 2415, TRIEE AT

E30: AR LD HREKRERLN ZEFL LK 3.46%

KFIRE £ -4 d 3 X (/)

KRR £ -4 36 K (/o)

550 550
500 500
450 450
400 400
350 350
300 300
250 250
200 200
150
150
100 L L L L L L L L L L L 100 1 1 1 1 1 1 1 1 1 1 1
5O DO DD DO DD DD WD

S \Q\\ RN \Q\\ RN \Q\\ & bb\“) \\\% Q\O N4 b‘\\% \\\% NP b‘\\% \\\nj Q\\% ”\\\ﬁ)

S OSSO A RS ) ORI SNSRI INNC
@q?q?q?r&@q?q?@!&r&r& @\@\(&\q?\(&%q@r&%@%(&%(&%@%@w
FHBA R : Wind, 215k T BIE AT AT HOBAR: Wind, 2 &1 ik, T RIEET AT

S ob A E B G B 64T B FE e R A R
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27 FRIES

T B4R
B31l: AFH&EKKRERN Z L EK 1.26% F32: AR HBEKREEN ZIFILT % 6.24%
KIEIER M £ -5 d 30 K (TT/ok) KRIEFEM £ -G K (T/oh)
400
450
400 + 3%0 -
350 300 r
300 250 L
250
200 200 r
150 150
100 1 1 1 1 1 1 1 1 1 1 1 100 X
RO \\“’\\”\\”\\”’\\“’@ SN IR IO S 5 0
\,\\Qb‘ \%\Q\\% q\° %Q\ q’\\\f\} q’,‘»\Q q}\Q %\Q\ (\,&\Q qﬁ\é\ /\\Q&\%\Q\\\%\ & \Q,\\\Q\Qbk\\\b\\\\\g\\ \Q,\\\ Bbs\v\q\\\b‘\\\%g\\
AT AT ST S R A R iy
#HAERK: Wind, 24 Fk. FFRIERFT AT HAER K : Wind, I F . FFRIERFF LA

2.3, RRA B LT 4 b ERIZ
A1 AR LT b BRI

EARD EREA o B AAE ()
2025/8/15 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/15
600425.SH FHAAEL 70 4.6 3.5 4.3 15.1 20.0 16.2 1.1
002233.5Z ¥MER 104 7.4 5.4 6.5 14.0 19.3 15.9 0.9
000672.5Z LXKk 89 7.4 6.3 7.7 11.9 14.1 115 1.1
000789.5Z2 VE -1 49 2.3 0.1 1.7 21.3 374.2 28.6 0.8
000401.SZ # A& KE 132 -15.0 -9.9 7.0 -8.8 -13.3 18.8 0.5
000877.8Z  R.Lpgt» 400 19.7 -6.0 18.3 20.4 -66.9 21.8 0.5
600801.SH e 3 KR 319 27.6 24.2 26.2 115 13.2 12.2 1.1
600585.SH HRE KR 1279 104.3 77.0 98.1 12.3 16.6 13.0 0.7

HAB KR Wind, FFIRIERF AT

E: ALN S AN S A R A Wind — &AM

3. BIBMIR: FEEBHMBT B, RRABMAE LK

31, FEEI: ARMABIFRL T, BRMEIRL LK, EAEIRLER

ARMAE TR, BE 20255 8 A 15 8, FHIIBILTMAAA 1209.38 /v,
IR T 2 49.96 T/ok, 2 A 3.97%.

BN LR, RE 202558 15 H, HBMREEN (GE5EH4) #H 1219
ek, JEIREE L3k 159.00 T/ek, #KtE A 15.00%.

i 4l B B G H A9 4E S A ik R 11/21



27 FRIES

7 B4R
B33: AR FEEBATNFLTH 3.97% B 34: A8 3R M AL _EFK 15.00%
3500 — T BN (A ) IR
3000 f 3500
2500 3,000
2000 r 2,500
1500 2,000
1,500
1000 1,000
500 | 500 |
O | | | | | | | | O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
SRR S TS TC TS TR BB ERARSRNREBISERIRSBAH
TP P I T 88H888188818885888488888
Q\‘\ Q\‘b Q\Q QQ Q\ Q'\/ Qq’,’) Qb‘ Q‘) DO AAHANNNNN N O M < I < LOLO
A M M S I S S oo S SS NN NNNNNNNNNNNNNNN
ANANANANANANANANANNANNNANNNANANANANNNNNN
BB RB: LAEH. FRIEEF AT HAER B : Wind. FFiRiE AR AT
LB REAFRHE N, BE 2025F 8 150, 2EFEWMIEELN 5608 T E
B4, A 118 T EE4h, WA 2.15%; EENHELH 4388 F £ &4, Ik
3 e 108 B 248, @A 2.52%.
B35: £EFARBELFILEN IS8T E T, EBEH 2.15%
Sk E A A B (T £ 8 4) R E EANE (T EER)
10000 r
9000
8000
7000
6000
5000
4000
3000
2000
1000
0 . . . . . .
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09 2025-01-09
FAERR: 24T TFRIERF AT
E: EEAANAOQRET, LA, A, T AL WL #Adk. KRB, LT,
BE36: 4B iFHH3EEFIKT 2024 FRHAKF B37: & ENEFHHKAEELKT 2024 FRAHAKF
B EEA-2EH (T EEH) BHBEEA-BES/\EHEERY)
10000 8000
8000 1 6000
6000 T 4000 ~ 7
4000 N = N~ - - =g
2000 el
2000 f \ —
1/1 2/1 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1

/1 211 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1

e 2019 e 2020 2021 e 2022 2019 2020 202] e—— 2022
2023 2024 2025 - = = 2023 2024 2025
FAERF: 2K, THRIEFF I FIERR: FRIFI FRIEFAF LA

iE S B E LG & 0AE S I E Ak F 12/21



Z

FHIRUE S

7 B 4R

3.2, AR ARABRMAEFRIL LK

ARMAEFIL EHK. BE 8 A 158, 2EH 3.2mm HEB K FLIEHN A 116.41
TIEZ5, Fb ik 0.16 T/IES 5, #M@H 0.13%.

E38: 4B 3.2mm %8 AR IHHM IR L3 0.13% B39: AT AR AEIBNAEIKT 2024 S FHKF

3.2mm BRI R BN T/ EEH)

300 - 280

280 A 260

260 A 240

240 A 220

220 A 200

200 A 180

180 A 160 L

160 . 140 -

140 A 120

I e e e o e L o e e e e L e o LI S e 100 . . . . . . . . : ) :
O (O (O (O (O (O (O (O (O (O O (O (O (O (O O (O (O O (O (O (O (O WO © O © (O O © © 11 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1
2022200202290 9290929290292902229L
dINOCAdIRNOIdINOIdINOdINOdINOdINO I N
2249994999092 d222d09909d99090999 2019 2020 AP — T, L)
PO DROPPPOOOS O AT I AINNNNP PO PAAIII IO WO
B R e B e e e B L N S N N N N N N N N N N N N N NN NS
OO0 0000000000000000000000000000
NNRNNRNNNNNRNNNNNNNNNNNRNRNNRNNS - == = 2023 2024 2025

FARK R TRV, FFIRIERAT AT FARR R FRVF A, FFIRIE R AT

3.3. EERAAMAEIRIZ

331, Ehskm: ARNMAKRIRLTRR, RN BIFL LR, EAFRL LK, FIT
F3b Bk

ARNMIFRILTH. RES8A 158, 2EERLBILT -FHM4E&H 1321 Tk,
IR Bk 2.86 U/ek, FKTEE A 0.22%.

MM TFIL L, RESH 158, BB FEEN (EHLL) A 1408 T/
o, IREbL _E3K 72.00 T/Z 2 4E, FKMEA 5.39%.

B40: AR AL BEZTRLBTEFHNAEIRL Lok 2.86 T/ B4l: AF BT LELNIRL L3k 5.39%
wh, KA 0.22%

—— & EE AT HF M (L) — W E N (E LA L) AR Ik
4,000
3,000
3,500 2,800
2,600 |
3,000 2,400
2,200
9 ,
500 2,000 |
2,000 1,800
1,600
1,500 1,400
1,200 |
1,000 1,000 .
S ® & ® $® & © A RN EEE TR
N N N N N N N N B N & 9 9 ® B KN o 99 ® B =
SN SRS iR SR S 9 9 49 999 9o do 9 99
q9 r&r&r&%ﬁ Q N M N M S S 9§ S S 0O 0 0 W0
S8 8888 8 3883888 8 8
N N N N N N N N N N N N N N
HIERR: FRIF IR, FIRIERFT AT KRB : Wind. FrIRIEEF A

FEAFE bR, FIEIRLEHK, RESH 148, 2ELBEALY 18938 7
wh, IRILIEK 1.54%; 4B BT TEH 87.32%, FILIFK 1.91pct.

iE S B E LG & 0AE S I E Ak F 13/21



7 B 4R

AR A& E A TEIFLIEK 1.91pct

100%

43

AR 2B B ERTLEK 1.54%

& 42

14721

R
W 4 - 4 21/80/5202
n ¥ S8 4 21/50/5202
] a SN 1 21/20/5202
. QT 1 2ITTv20Z
%, = = 1 zu80vzoz
< K| 0 R o 2 1 2usomveoe
1, < w N OE TS % 1 ¢1/20/ve0e
%y - w B = 1 2uTT/EC0E
_ 2, oo ® g = 1 zr/gorEz0z
L N - e ® @ 1 21/50/£202
S 1., 0 SN £ 1 z1/z0/8202
= “ . 5 ww ®E L R 1 zuttrzzoz
& EN ) B Ry wR g R Z 1 zu/80rze0e
i N W KL o b 1 21/50/2202 |&
o+ 12 WM & @ oo 0 o & ® 1 212072202 |19 —~
H v, ") s NS ! = 1 SUTITZ0C | «(
e P S L S R 4 1 euBorTeoe |} R
& S R = B 1 zusonzoz %€ o+
1 7. - +« LS & s 4 z1/20/tz0e |8 o X
® 2, ) P w2 1 ZuTnozoe [ N
%, |2 = ¥ RO g 1{ zugo/0zZ0z | I
] S A R { 218000202 | Z €
2, = PR A kS 1 2Uz0/0202 | < r
. B 22 5 4 1 zuttetoe | £ ¥ =
Yo M Ko s E 1 2uBo6TOZ |= N
Loy R , . = % TSI '(A. _ 1 ¢T1/S0/6T02 - e A
sgss2222 Yy = E &R, K cr/eo/etoe 1= Koo
BEBEEERE Ty, |x el SO N 2858888888 o3 ¥
5 P RREIBRBLIVS = W
: . & R
R ofw& ~ ~ E KK .rA;l.” ..W’
% O W oY
4 ¥ g y:
R Hw€ 2 5
= Lo O :A
0v/0/es00 BoeE % R 61/50/5202 2
0¢/ZTIrZ0C L ogwTw 61/c0/520¢ H
02/60/720¢ & g 2 eLELeaL
¥ HE ~E e 61/80/720¢ S
02/90/v202 AN A S 61/50/v20¢ 4
s 5 g =L o2 gy | o
= 2 a4 . iy
0¢/60/£202 N N Tt 61/80/£20¢
0Z/90/€20¢ R 2o W g o 8T/S0/EC0¢ %
<) 02/€0/£202 [ S ¥ 61/20/£20¢ .
¥ 0¢/ZT/220e N L | 61/11/¢0¢ ©| 88R83888S
i ! o H  a W 61/80/220¢C < P R SRR R IS I
B gereorecac | « 2 i 6T/S0/2¢0C
02/90/2202 | ™ N S 61/20/¢0¢ =
B 0z/gorezoe |2 & w 6I/TT/IC0C |
4 02/eT/1e0z € aad 6L/80/TCOC |
& SRt |4 Al |
# ovls0nt0s | B BL/TLI0C0C |y
: 02/etioeoz | AR 61/80/020¢ |’
K4 RS a
0¢/60/0202 |~ = 61/50/020¢ | '
N F R 61/20/0¢0¢ |z
\ 0¢/90/0202 | . 5 W glei0ele o8
02/£0/0202 | =2 i 81/80/610¢ |
02/CTIBTOZ | I 61/S0/610¢ | -
oeIo0/eT0s | 4 RUtRts | E
comens | = ama =
0¢/ZT/8T0C | .. ..
oleoleTos | 4 _ 6T/20/8T0C |3t
o o o o o o K . O O 9O O 9O 9O 9 ¥
T 888D w 3 S8888¢8¢s s
= ¢
Y = #

3.00

HAE KR Wind, FrRIEHRFF 5P

B T A kA B B

i H s B E UG @Y




27 FRIES

7 B 4R

34, FEEIB., XRKRHEBBAIR N RIF
FERBBARIL TS, RESH 148, HIF-4Bh-LHmEMNEN 1299 T/E

B4, FIT 2 238 T/E
B4, FIT 1.67 T/E

248, HMW@A 15.50%; HEIB-th-Ehi £H 8.61 T/E
248, HMWEA 16.24%; FIB-thmk- KA M EH 8.96 T/

To4h, FILTH 196 T/ E24H, BMWAH 17.93%.
E48: AR FHEIE-shik-LhBEMNE T

B47: FEEBEANXLTH (L/EEH)

—— IR G —— IR
W IF-rh k- KR A

DHOTITITIHIDIHINNTHITHITIIIHINTITHITITIDHIDHIHIHIDO)

(o] OO O
ANANANAAAIAN AN AN AN AN AN A A AN

TR IE-Bu- T BA £ (L)

120
100
80
60
40

20
0 L5 L km_

/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 202] =—— 2022
- = =2023 2024 2025

FHRR: Wind, 015, FFIRIERT AT

B49: AR R EmH £ TR

TR R: Wind, 4157, FFIRIERSF AT

B50: ARFEHEB-B-RARIAMETH

F R IE- R E T £ ()

100
80
60
40

20
o oo L S :
UL 21 31 41 5/1 6/1 71 81 9/1 10/1 11/112/1

2019 2020 202] = 2022
- = =2023 2024 2025

FEFR- - XXM £ ()

100
80
60
40
20
0 . . . . . . . . | . .
/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021 2022
- = =2023 2024 2025

FHRR: Wind, L1 F, FFRIERT TP

KA ERB: Wind, 2613, FIRIERA AT

ARBBBAIFL LK, BE 8 A 14 H, ARIIB-LB-RAAMER 6331
T/IEZH, FILEK027 U/ EZE4H, KiEH 0.43%.

S ob A E B G B 64T B FE e R A R

15/21



27 FRIES

Tk B
B51: AEEBBAFREHK 0.43% (L/EZH) B52: LATHAREIEB AR IKT 2024 SR HAKRF
—— AR R R RRBH- S R £ ()
250 250 -
200 200 A
150 150 A
100
50 100 4
50 T T T T T T T T T T T
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021 2022
- e = 2023 2024 2025
FAER R : Wind, 41T, FFIRIERHT AT FABE KRR : Wind, 41T, FFIRIERST AT

3.5, FIM LT A EERIR
20 B A ET S IR

EARS EREA o o B A (107
2025/8/15 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/15
601865.SH oE X 389 27.6 10.1 12.3 14.1 38.6 315 1.8
000012.572 B A 147 16.6 2.7 7.1 8.9 55.1 2.3 1.1
600876.SH & Ma 3k 75 71 3.9 -6.1 -0.9 17.9 -11.6 -78.0 1.8
600586.SH 4 dhAH4k 72 4.6 0.6 35 15.5 119.3 20.6 1.3
601636.SH ZHEEH 170 175 7.2 8.2 9.7 23.5 20.8 1.3

KAEK K : Wind, FFIRIEFRH LA

E: RAAIEE R BARMN K G FFIRIEFRAT AT, AN E) BA TN AAEEI R A T Wind —&K A
A4, BIBHERIR: ABAY T HNETRAR, W] REKR

4.1, RBAYTHANRERAL, HPT REAXSE

RARY T HNRGRAE, RXZAGREZE . ABEA LB T HH
MERAARE, SLLLARMALAE, SN, BEFERF N RERRIR
Eg, AN, LRSS 2400tex LARE LAY NAEL LR FHIN £, 2T 5%
REBEMBS—F. —T @, B IEREET, FILMKZ, WIFEEARKT,
VTS RBRE LS — T d, WET BEENRKT, MR THRE—FEF
FEHRNGERE T, BRATIHA, &7 M4 T AR 8RR AT R0 E T
IKE . BATEZEA LMY S £IRIEM 4o T A& 2400tex A 44 4R 3300-4000 7T/
wb (AN AR A R), Tk 2400texSMC £ 3R 4400-5000 7T/wk, Tk 2400tex 5 4t 2)
R 5400-6500 T/ok, ok 2400tex £ &L 4R 4400-5300 T/ok, Tk 2400tex K
MR 4200-5300 7T/ok, FAx 2000tex A A 3L (E B K)IR 4100-4400 T/ok,
B KM R A £ 7, KRR EREZNH,

VT THNBARFTAHRTH, EHARLERELE, ARALTFYTH LIRSS
G75 &) M K& 03, BIAA A LayhA& I hgsash, 3 GI5 R RE,

i 4l B B G H A9 4E S A ik R 16 /21



27 FiEEH
A7k B3R

TFi# CCLITRRATRY T, XHEAR, RELSEHEFRMT A, 35 % E. DA
PN BARAE = se T G R MM AR KRG, BRWREMN, NPT HT. 2805, #HE
BANBFEEEEY, B TOHEERA MW, BEHEEZEHE, L5
MR ERXIIET, A8 G755 MR ABERAE S 4Z. ARV TY G75 ZAMMN
8300-9200 T/ %, 2 E—F¥HN T % 1.86%;7628 ©-FARMiAEA 3.6-42 T/
ARF, REX#EE Tk

E53: AEKEBRY LA 2400tex BERLABLY MR  E54: 2B RIZRFFHESIEY 2400tex MAEIRILH-F

#-F

T #%2400tex e 56 B 3 &) (T/ok) of & B £ 2400tex(7./wk)
7,000 11000
6,000 10000 B r ™
9000 r
5,000 8000 r j'
4,000 7000 f A
! 6000
3’000 5000 1 1 1 1 1 1 1
A A A A A A A A
v 3 \ 2 v O W\
& < N @\Q\ ’\9\%\ q,\\Q\ q,&\ ’9\%\ ’N,QQ\ '\(?\Q\
> N L S S S
= QC¥ PR
FARF R 2RF . T IRIE AT AT KIERR: 2T, FFIRIE R BT

B55: AR T 4L SMC 48%Y 2400tex MA&3RtLEF ME56: KAETY GISHMIFLTH
_g";

AR 2l = . -
10500 - SMCA-% £ 2400tex(7L/wE,) B F 2 GT5HHe (k)
9500 n 19000
8500 | J- 17000
7500 | J 15000
6500 F o 13000
5500 | 11000
4500 | ’ 9000
3500 L L L L L L L 7000
Q\\(\Z\ Q\\q:\ Q\\r{’\ Q\\r\;\ Q\Q:\ Q\\r{’\ Q\\(\Z\ Q\\qi\ 2000 A ’\I '\I ’\I ’\I ’\I ’\I ’\I
SRS U O A M ) SIS N N NG
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
> ) 5 > 5 ) ) ) Q Q) N) N » o3 N o
N s
—OC PR
BB PRI, T IRIER T HABFR: 2RI, T IRAE R 7T

4.2, FEMk LT b AH{ERIZ
A3: A LT b BERE

& .
ERRD  EERA STk JBA I (L)
()

2025/8/15 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/15
605006.SH NIp- 4 52.3 1.1 -1.0 0.6 49.6 -52.9 86.0 2.1
300196.57 K &y 67.8 3.0 2.8 4.0 22.9 24.7 16.9 15
603601.SH FHAH 53.5 0.4 0.3 1.2 140.4 157.5 45.6 25
600176.SH YHE & 529.6 30.4 245 32.3 17.4 21.6 16.4 1.8
002080.SZ7 A AF 537.0 22.2 8.9 17.0 24.1 60.3 31.6 2.9

i 4l B B G H A9 4E S A ik R 17/21



27 FRIES

AR R Wind, FFIRIEFRA LA

T B4R

E: AN BAM BAEES K A F Wind — & A

5. HEEMMRK: RIS LS DB S Y

5.1. BRMHEMMKIZ: HEEMZEZRMHEF I BEHOEY

HREHEIEZRMHANA GRS BE 2025 F 8 A 15 B, RiahikA
67.98 £ /AR, FIRLT 3 047%, 4 2025 FF#TF % 11.40%, BTk 18.25%;
WA 4570 TT/ek, FIERIEHF, K 2025 FFm LK 2.93%, Bl Bk 4.58%:;
AHERNAEH 6500 T/rk, BIIRILTFH 1.14%, 38 2025 SF5#TF % 16.67%, Bt
L3k 0.78%; KaHMA&H 13000 T/ok, FEIFLT# 038%, & 2025 SFF#TF#
9.09%, FIHLTF#% 14.19%.

R4: HERMBORRAANRER DRBEHNSYE (L)

F) Po 7K 3% 1 B A IR
5 A Bab (/AR 67.98 -0.47% -18.25% -11.40%
W 4570 0.00% 4.58% 2.93%
SBS &t F 4350 0.00% 3.57% 0.00%
REEHNA 6080 2.18% -13.14% -0.98%
MDI 16900 1.20% -8.15% -10.11%
& Sk 7 B, 6500 -1.14% 0.78% -16.67%
S 13000 -0.38% -14.19% -9.09%
DI 15900 1.92% 18.66% 21.37%
FH R 7 M PP 7773 0.16% -4.63% -4.04%
# % R C ¥ HDPE 7886 0.11% -2.39% -6.01%
K TR AR AR AT F 4K 8000 0.00% 0.00% 0.00%
(HPEG & %)
J A T A7 M R T B 9935 1.90% -36.96% -18.83%
(MMA)

HAE KR Wind, FFIRIERFF AT

5.2 H ® MM B b 45 4E IR 92

&5: WM LT DAL ASEIRIZ

ERRD ERRA o B A (L)
2025/8/15 2023A 2024A 2025E 2023A 2024A 2025E
002271.5Z AL 290 22.7 1.1 20.3 12.8 268.0 14.3
300737.5Z2 AHRAZ Ay 60 -3.38 0.4 2.4 -17.72 136.0 25.2
000786.SZ  dbdriEHf 454 35.2 36.5 45.0 12.9 125 10.1
603737.SH = ARAK 335 1.7 6.4 7.2 193.1 52.4 46.5
002791.8Z B A4 78 3.2 1.1 2.4 24.2 72.9 32.3
002372.5Z 1H 2 #HH 173 14.3 10.0 8.5 12.1 17.3 20.3

HABF IR Wind, FFIRIE AT

E: RAFT@I, RO RS, K, AZIH BTN R QT IRIERFT LI, KRN BTN A K AT Wind —E M
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T B4R

6. KI&®T

MR T AT A

JR A A A LR R

P 3 AH R R Bt R S BT R
B Atk skt N B

B iR A e R e 38R )

A B R DR IHAR o
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4% %) 5 O

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WIUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

T B4R

P HATIFARE

RFTEA ARG ARIE S AIRE 09 BT A AT T R TARA R AR ARIE, AFFRIRE F K TAEFT LT B AL R
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

BRERTIFEHA

TR WA

N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T 454 (4t
AT A AEAREY) . E AR AGHOY ARG 500 AN A ST LR SRR AAVERRERIE, A RER AR T
B 691 F BAGE RO BAR R . RATR MG RAIIFRAR R, A TR LT B A HEANRE R BIEFY
IR ETFANAAGETRFEL, BT CEMAREREZEEMR £, BT ERHREERSE, YRR
B RS 515 8, RRAURSEAR IR R M 451k,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .

i 4l B B G H A9 4E S A ik R 20/21



27 FRIES

HEE Y

FRIEFRBED AR NS R EF HIERAMAE X ZIEREETINMN, CREEIERZTERLFTA,

AREBEFTF RIERIA A RS QAT AR “ANE") GHMINAAEZF OATEAR “EP7) EH. And
FEBBERAKBARERALAZF . ARERREZELFRIEAZF G, BTRALREM, RAEFRILAR
PAREZE IR, B AFIEFRIEAE P, #ANERIF Rk,
ABERETANNAANTHRMGTAFAZ L, 12RN S RRIEZFIE LA EFHERTEE, RREPTROTA.
IA., ERAMNARBLEEPFELFZR, FFIEEA SN B E S0 EIE K S b £ 5k T B 698 F 6 A
B . AREATEAG T, BN AMER R B AN 5] T A ARE L B a9 FIBF, AIRE TR 691IE R KA T AREY
M A, MERETMANTRRE S ERRH, KANETARE LS KRENETA. FRLAEN TR
Eo BPRLHED KNG TRAETIRY 0 AREFZNLEGF E 4R, TRAARE DB ZT R E—R
Fo ARETHIRORT ARG TRRESAHNEF, FHMREF RAEREN. KADIRFARRIRELSFE
BANFE P RHFROBZT BAR. W HFRARE R, ANENEF BH ERAREOETELIENEGTHFSLE
KU, AR (FHLE) BRI FTRME . BEMFLT, KIREFE L RPTERRLG F L F R RIHETA
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
Blo A H R B A EF R T AITREET NS, 8 X5 FIEABRTKERE P IIEARTMEGDH
& R 0 KRB A LK

AIBE TR i e Mok ag sk RAB B 4E4E, T TR RO RIEA M SEAI a9t RAB B 432, FFIRIERTR
HEAE AT ARSI XM RAB B BRI RN T B PAE A HAE, 442 R 5569 N E R R AR S
QAT S, B E AT AR 2 W sk 6 o R A,

FRIEREFEAFOFATTAE, BRARFFAARETRGIERRETIERAL S, K ARE T RGN )R
BREPREOIERTRTLSFERNGRS R LS L, FRIEATRSARESRGNNZ A FELFXF,
HAGEEFAREKRFLEXZBEREF.

ARG RA RN S T A o AN S RIRERE — R A REZABBET, T U ARRE P QPTA AR
B R Ele RZERNSF RS BT, ARG QAT I AT MEAT 7 KFEEATH K693 N, P43
A, RFRGREEATHAN, ROEATIRAC RN ) JRAE H AL T K4E Ao PP AREF RO BAR. IR
ARICRARITI A RN ) AR, TR B ARITRAR I,

T B4R

FrIRIE R AT

L& 3

Whb: LETHARFEELZKREITETHRFE 2L H15 ik RKINFT4EE X EEHE20305 LA ELF 015
3 E 45 %

BRZ: 200120 BRZ: 518000

W4 . research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LRy

Hopb: LR HREH AT RE18F T KBC2EIE  Hik: BT HAT KR FTATZIIBAES &
WiZR: 100044 R4 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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