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F PP FEEEE W —k ——w T pp——
\‘O\Q \,\\Q 67\% \D’\Q q/Q\Q (\’\\Q q/(_\)% (\:’}\Q Q (\,\Q
NP IR PGP P P
HAERR: PV IR FFIRIER AT AT HAERR: VT IR FFIRIER AT AT
B22: & &bk K AR LR 0.20% M23: AR BHIREHBRHELKREFLTE, B+
&, g, TEARLEF
——P. 042. 542 B ALK K i (T k) % Jb3e K #oH & 4 (%)
500
450
200 |
350
300
6 & P P G b & ©®
250 Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q Q\Q Q\\Q
AR RIS RN N S SIS
200 Q\ Q\ Q\ Q"\/ @a Q’\z Q"\' @/ Q’\»
O @ @ @ @ @ @ @ O O R A
\\Q \\Q \\Q \\Q \\Q \\Q \\Q \\Q \\Q \\Q
SRR RIC N ORI R e B b - A ——
,»B\' ,»Q\ ,»Q\ ,»Q\ ,»Q“' ,»@' ,»@' ,\,@' ,\,@' ,.»@' — T — TE [k % Hh

HAERR: LT FIRIEFA AT HAER K LRI FIRIEFA AT

22. EEEMHMNERIZ: BN IR L L3
BME 20255 8 A 8 B, LiEHFHAKI BN (5500 &, AH) A 695 T/,

JA IR L L% 2.96%.
B24: 2B L&EBFHHEB BN (5500 F, 2H) H 695 t/mh, B LK
2.96%
2,800 r
2300 L& 3h A 5500k B EH (iek)
1,800
1,300
800
300 | | | | | | | | | | | | | | | | | | | | | | 1 |
LU T Lo Lo L Lo ee e
S a38398989888233232333335353323323
SRS SSSSSS8E8888S8SS8R8R888¢8¢8¢8%¢%

HAEFR R Wind, FFRIERHT AT
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27 FRIES

7 B 4R

E25: AR A&BKRERN ZIFL T 2.00%

E26: AR FAHEKKRERN ZFLTH 1.29%

KRR £ -4 B (L)

450
400
350
300
250
200
150
100

0 © P ® © OO © P ©
»Q \Q \Q b‘\\ ‘)\Q
Q¥ @/ "1' @/ Qv
DD >

00 KPR £ - Ausb K (FT/ok)

500
400
300
200

l O O 1 1 1 1 1 1 1 1 1 1 1
IR NN SN
\ \ \Q Q \\Q \\\ ’1}6 "’>\Q bk bg\ °>\°

NN v

D O N
S O W Ay
XM R N I S S N S

¥AE KK Wind, 24T, FIRIERF LA

B27: AL ERRERMNZFILTZE 1.46%

HKFERR: Wind, Z6I5, FFRIERIF AT

B28: ABEARMRXRRERN ZFL T 3.31%

RPERM £ -4 A3 K (T/wh)

350

300

250

200

150

100 1 1 1 1 1
> YRR R R )
MR Qb‘\ A QY @&
\‘\\\\@\ ’»\%\W\\%W\’»&WW
DA AR P ISR NEENERNEE SEENEEN

4
’9/3-

KRIERM £ -4 KK (/o)

550
500
450
400
350
300
250
200
150
0 b
1 P S g o I @7 0 o (P P
,\\Q CQQ ‘%\ 0) QQ \Q \\ 'ﬁQ \Q &Q &\ c)\Q
NN N @r Q’\' Q’\/ @r '\/ '\' '\/

&
A ENPNPNANG

IR KR : Wind, L4 FH. FFRIEHFRF AT

B29: KEEHMEKRELEMNZIRL T2 3.45%

RIEF R : Wind, 28 F . FFIRIE R T

B30: AEEPHREKRERN ZFILTH 1.39%

KPR £ -4 3 X (/o)

O P 0 g% 0 O € (€ 0 (@ (O

A QT Q
O & Q’s\ o '»\Q N P S > "\f’\Q
I NN N N AENENEINRNEN

KRR £ -4 36 K (/o)

550
500
450
400
350
300
250
200
150
100

ORI I O R O R OO
Qb‘\ Q\\ S 6\\ Qb‘\ Q\ > 6\\ Q\\ Q\\\ \Q\\ 6\\\
RIS q\ N) \\ \ '\} “—>\ N b¥ o

FIERF: Wind, 5. FIRIERF AT

FIERF: Wind, 5. FIRIER AT

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

73k R 4R
A31l: ARB&HREAKRELENZFILT 3.06% B 32: A o K KRERN £ IR T2 0.95%
KK £ -5 30 K (/o) KRR £ -8 A3 K (k)
400
350
300
250 ¢
200
150
100 1 1 1 1 1 1 1 1 1 1 1 100
N NN N PN RN NSO
\,\\Qb‘ \‘{}Q\ & \q\é\ q,Q\Q»‘ q,\Q\ ’»\\\Q o '{:)\Qb‘ q’b(\m\ %b‘\@ qb\é\ /\\Qb? C*@\\ Q\Q\ Q\Q\ Q\& \\Q\\ \\\Q\ &\ ”a\Q\ &Q\\ b\\@\ (’)\Q\
R R I M RN RPN N
AR Wind, eI FRIERA T HAERR: Wind, 2 eI, FRIERA AT

2.3, KRBk LT LI EERIZ
£1: KRk WA D EERIZ

EARE  EERK B A (L)
2025/8/8 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/8

600425.SH FAriik 71 4.6 3.5 4.3 15.3 20.2 16.4 1.1
002233.SZ it R 101 7.4 5.4 6.0 13.7 18.8 16.8 0.9
000672.8Z L& KIR 90 7.4 6.3 7.7 12.1 14.4 11.7 1.1
000789.SZ I FF 50 2.3 0.1 1.7 21.7 382.1 29.2 0.8
000401.8Z HEAEKR 134 -15.0 -9.9 7.0 -8.9 -13.5 19.1 0.5
000877.8Z R .Ljxty 412 19.7 -6.0 18.6 21.0 -68.9 222 0.5
600801.SH 4e#7Kik 338 27.6 24.2 26.2 12.3 14.0 12.9 1.1
600585.SH #HIZKRk 1285 104.3 77.0 98.4 12.3 16.7 13.1 0.7

#AEK K : Wind. FFRIERFF P

E: AN S BAIFM 5 4EEH R A Wind — &AM

3. WIMIk: FEEAMIE TR, RRABOME LK

3.1, FkkIHE: AN T, BRNRIFL TS, EAIRLHEN

MEHNH T, &RE 2025F 8 A 8 B, FRIHIBISTMAAA 1259.34 /ok,
IR T % 41.51 /b, #0184 3.19%.

BRMAE TR, 8E 20255 8 7 8 0, BN (F%54) A 1060
Tlok, JAIREL T2 44.00 Tlob, #4&H 3.99%.,

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



27 FRIES

7 B4R
B33: ABFEEBATNFLTH 3.19% E34: AR BEIBIATHHIFL T % 3.99%
3500 — N L AN (F AR B T
3000 3500
2500 3,000
2000 2,500
1500 2,000
1,500
1000 1.000
500 500
O | | | | | | | | 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
U UD U A
NN N S TR SR BN N NN YN PYIIYVYUNFIYUNYI PPN
S N I A ARV CF-Raboyiep-fa Py RataTed-Ra b teF: R PYiel-Fa Py
SO N L S NS, S £ 98 LR8N NaNNYNINEEARI I Iz
WQ WQ WQ '\9 “/Q WQ WQ WQ (\9 [eolojolelolololeolololjololololojolololololeololoNo o)
ANANANANANANANANANANANANANANANANANANANANANNNNN
FARF R 2K, TR R TIT FAER R Wind, FFIRIERAF T

LB EAFRHE N, BE2025F8 A 8H, AEFRKBELN 6490 TS
, ¥ 1312 FE S5, WA 2534%; EEANYEESLA 52805 B, 3
FL3g e 1264 7 £ 240, @R 31.47%.

B35: AESERBELSTILE N 32T EEH, HEH 25.34%

kR E A 2 B (T £ )

FRPREAE SN (T EEH)

10000
9000
8000
7000 -
6000 r
5000 r
4000 r
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

HABERF: RN, FERIERI R AT
E: EEANAOQRET, LA, A, T AL WL #Adk. KRB, LT,

B36: & EFEEHBEALT 2024 FRPKF B37: T ENYFEHIBEAARL 2024 FRMAKF
FEEBEL-2E(TEER) FEBBER-E S\ B (FEEH)
10000 8000
8000 6000
6000 4000
4000 2000
2000 \ .

0 e 11 21 31 41 51 61 71 81 91 10/1 111 12/1
Y1 21 31 41 51 61 71 81 91 10/ 11/1 1211
2019 2020 2021 ———— 2022
——— 2019 —— 2020 2021 ——— 2022
— — =2023 2024 2025
—2023 2024 2025
FAREFRR: ZRIF . FFIRIERFT AT FAFERR: FRIF N, FFIRIERH AT

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



27 FRIES

3.2, AR ARABRMAEFRIL LK

ARMAEFL LK. £ZE 8 A 8 B, 2 3.2mm %R AR I IFHM A 116.25
TIEZ5, Fb ik 0.63 TIES 4, #MeH 0.54%,

E38: 4 H 3.2mm %8 AR F YN IR L LK 0.54% B39: AT AR AEIBNAEIKT 2024 S FHKF

7 B 4R

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

120 +—+——TT—"T T T T T T T T T T T T T T T T T T T T Tt 100 . . . . . . . . : ) :
(O (O (O (O (O (O (O (O O (O (O O (O O (O (O (O (O (O O (O O (O (O (O © (O O © O O 11 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1
2022290222009 29090990902929022292929L2
dINOCOdINOOINOAdINOdINOdINOOINO AT N
22409924990 9d90902d022d90909d9099d999 2019 2020 AP — T, L)
RO DVSRPPOOO O T I I T NNNIPPONIIII OO
B R e B e B e e E N N S N N N N N N RN N AN N N NN NN
OO 0000000000000 0000000000000000
NNRNRNNRNNNNRNNNNRNNRNNNRNNRNRRNN - == = 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

ARNEFILTH. HE 8 A 88, 2B TRLBRILT - FHNMEA 1319 T/,
LT 2 7.86 T/ok, #1@H 0.59%.

MEMARFL LK. B E 8 A 8 8, smiitEiN (Fkb4) A 1336 T/
o, IRpb _EK 82.00 T/ Z 248, #KMEHA 6.54%.

B40: AFAALABEREBTFHNKIRLTH 7.86 T B4l: XE BT LEENF L LK 6.54%
wh, BEREH 0.59%

—— S BT R AT F E (k) — R H (SR 2 B ok
4,000
3,000
3,500 2,800
2,600
3,000 2,400
2,500 2,200
2,000
2,000 1,800
1,600
1,500 1.400
1’000 ! ! ! ! ! ! ! 1’200
Looo L L . . .
NN N N N A NN D L
Y S oS -9 S S S - 2 e <9
SO SNy AN S S 2333333333888
® L SESESESES8ESEEEER
HIERR: AT FRIERT AT AER B Wind, FFIRIEFRAFTTHT

BAER bR, FIERFRLER, #ESA 7H, 2HLMBESLH 18651 Fvk,
AT K 3.86%; 2 EbmIT THEH 8541%, IFLIFK 5.14pct.
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7 B 4R

AR A E A T EIFLIEK 5.14pct

100%

43

AR 2 BB EATLEK 3.806%

& 42

14721

R
L
w ¥ X 4 21/50/5202
S 1 z1/z0/5z02
1 %, ST 1 euTT/veoe
9. ¥ 1 Z1/80/v202
£ WS R ° 1 215017202
1, < w N — 1 ¢1/20/ve0e
“, < W 0 1 zuuezoz
_ 2 = . & K s| 1 z1/80/E202
S N ¥ o+ . H 2 1 21S0/E20Z
S 1, I Tl 1 z1rzoiezoe
= Y w > W 2 R 1 zuirzzoe
& £ b K R E W Rl £ 1 21802202
_ N T Kl S 1 2uso/ezoe |
- 12 S & R 2 & = 1 TUR0/Z20T |35 —~
H 9. v i a % aQ a = 4 ¢T/1T/1202 = %2
He PN s : E Y 1 ¢uBoMe0e | 0 R
& oS . WX I 4 21/50/1202 |® N
1% S * ¥ = E 1 21/20/Te0z | '8 T
® o, ) S S S 1 zutiozoz | 9
%, |2 = w0 R 1 Z1/80/020Z | =
> |E A2 A 1 zZ1/50/0202 &
] = b W 1 ,
%, = v S N 4 2U/20/0202 | S ®
7 = H M < . = .AL = .u—l jaad
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% | 2 K o?P K w 1 zusoETOZ | = +
A il e . E % a0 < 1 zusoeToz | . AR
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§888RRE3 v, |X B = 2%k o 3888383888 # &
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— ‘l & NRNOOULOLSIO® o ~
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2 JTE "
P Wop
0v/80/es00 B Ry e R 61/50/5202 =
02/2T/v202 &3 [ SN 61/20/520C H
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02/90/7202 R EI: Mw = 61/S0/720¢ 4
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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
FRRBBAFIL TR, RE8H 7H, HIB-B-LHENLEN 1537 TE

B4, FIT 079 T/E
B4, FIT 020 T/

i, BMEH 4.90%; HIG-thak-E MM £EH 1028 T/E
=48, B 1.88%; HIF-shak- KK A4

%7 1091 T/

TEH, FHTH 046 T/TEHH, HWEH 4.07%.

B47: FEEBBEANARLTH (L/EEH)

B48: AR FHEB-oa-ahENETH

— IR G —— IR
W IF-rh k- KR A

A

OIS HIHIIHINIHIHIIHIHIIOH
OOOOOOOOOOOOOOOOOOOOOOOOOOO

O e e e S e N N e N S S S S S S Y
—ALOOO AL OO~ ANLOCO~—ANLO OO~ ONLOCO~—ANLOCO—IANLD

HOOOHOOOHOOOHOOOHOOOHOOOHOO
—_——— = ——

AN AN

TR T BA £ (L)

120
100
80
60
40
20
0

/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

TR R Wind, 287k, FRIERFF PT

B49: AR R EmH £ TR

TR R Wind, 415, FFIRIERSF AT

B50: ARFEFEB-B-RXAIAMETH

F R IE- R E M £ ()

100
80
60
40
20

0 1 1 1 1 1 1 1
11 2/1 3/1 41 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1

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

FEFR- - XXM £ ()

100

80

60

40

20

O 1 1 1 1 1 1 1 1 1 1 1
11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

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

FH KR : Wind, F8) K. FRIERA 5T

ARFEHZBAZF LK, RE A 7 H, AKIIE-B-RAM

KRR Wind, 261, FIRIERA AT

%7 63.04 T

/EEF, R EK0TI U/EZH, KA 1.14%.

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

T B4R

E51: KRR FEIBBAIIRL L3k 1.14% (L/E

B2 xk

4)

B52: YAT AR I B AR S IKT 2024 SR HAARF

— AR KRR

250 1
250
200 200 A
150 150 A
100 100 1
50

50

2021
2021
2021
2022
2022
2022
2022
2023
2023
2023

AR F -t - R R M £ ()

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

IR K: Wind, L5, FFIRIERFTHT

HAEK R Wind, 4K, FRIERT AT

35, FIBMR Ik BT Ak AAEIR IR

#2: FIBMR ETF LRI

EERD AR o B A (T 7)

2025/8/8 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/8
601865.SH RS 380 27.6 10.1 12.3 13.8 37.8 30.8 1.8
000012.SZ B A 147 16.6 2.7 7.1 8.9 55.0 2.3 1.1
600876.SH & fazk 3% 71 39 -6.1 -0.9 17.9 -11.6 -78.0 1.8
600586.SH A dhAH4k 72 4.6 0.6 3.5 15.5 119.3 20.6 1.3
601636.SH %4 A 163 17.5 7.2 8.2 9.3 22.6 20.0 1.2

AR R Wind. FFIRIEFA LA

E: RAEE R BA N K B FFIRIEFRF AT, AN E) BAITAN BAAEEI K A T Wind —HKFAH
A, HIFBH KRR ABAY T HMH 358EB/T, H9T RE
R34

4.1, RBBY T HEMFHARET, 9T RERRFE

AR T H WM 55483847, THREALE ., AFENA LA EHLY T HH
A HEARGBALIEST, LASRET BN GAES, ERXZHERFAHREN, B3I
PO REERG. KT THRE, PIKSETH TS RN NG, &5~ aMiEdk
B FAAABITH A, BT REATH L ARER, K ITTHF THEMKLEE
T, THREXRTFHRKRBDAR, Sar, L@#KE, RB>SLAFEAXSTHT, WNE
BRART, 3H8EEHFRNVERMY, T EEHTR, DMK ALY ASTFA
MBS, BAEMT L ERS M KTF. BT HE, THRIA,SL A Kt
N RLRAETR. B AT 200 LMY T s 2 RRMN 4o T LR 2400tex AL
1R 3300-4000 T/o&(ANA BN EZ), Tk 2400texSMC 254 4400-5000 T/ok, &
A& 2400tex "R 4 £V 4R 5400-6500 T/vk, Tk 2400tex 5 A% £ 4R 4400-5300 T/wk.,
T, 2400tex # AT L) 4R 4200-5300 /7, Tk 2000tex # A 420 (438 44)4R 4100-
4400 7T/ B KIBMAE XA 27, FIRRARET 0,

LT YT AN IAGAR, R ARRNE. ARACLTYTFTHIASR GT5 %

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



27 FiEEH
A7k B3R

JaRMMARE N £, 8 GTS MR EARE, Ti#F CCL T4 -F4T, RITESHE
FERBT A, &mS s E. D &I BRI Z 0T G M AEF—RIRHK, 2Rk
AR BIAE, BEEANANFEREEY, BRECTYOREERA M, 1248
MEIRTEHAE, LS RE KT, 48 G1S MR AR 4faits, ARG
F 4 G75 ZARARM 8800-9200 T/oe %, A E— MM K KFFF,7628 £F MMM
LR 38-4.2 L/IATEH, M E T ko

B53: KB KERY L 2400tex BELAZYMAEIRLE B54: KA RTREHHAEY 2400tex M4 EF-F
#F

i&2400texﬁ§%ﬁ#%é}‘(7t/%) uﬁ%é\ﬂié}-zlloo.tex(;u/,‘t)
7,000 11000 ¢
6,000 10000 r r-
9000 r
5,000 8000 r j—'
4,000 [
! 6000

3’000 5000 1 1 1 1 1 1 1
A A\ A A A\ A A A
\ W\ \2 W2 \ W\ \

oé@ g %\Q\ \q\@ Q\Q\ q,\\Q\ (9}6\ q’}Q\ q}kb\ q§>\®
> N L . S, S S
—QOC¥ MR
FKERR: 2R TR TFRIEFR KT HAERR: 2815, FFIRIEEHF AT

B55: ARZ R4 SMC 48%1Y 2400tex Mr#&3RtbsF  HEW56: KB E-TFY G75SHBMIFLF-F
_g";

AL 2 T _
11500 SMC5 £ 2400tex(7L/#) T 2 GTSH A (k)
9500 | 19000 r
nr 17000
7500 ¢ 15000
A, TS 13000
5500 |k 11000
9000
3500 : . . . : . " 7000
/\ /\ ,\ A A ,\ ,\ 5000 L L L L L L L

LN N VSN LN LN S AN\

3 > > > > > > > 0 A\ N\ 0 A\ N\ N "
eéﬁ \9\% ,»Q\Q %\\Q '{}Q '9)\ '\P@ "\i)\Q Q\\'\, Q\\’» Q\\f\, Q\\’» Q\\’» Q\\’» Q\\'» Q\\%
N N N N N N N N Q) \ N N W ) N A\

> v v v > > > > NS S NI A A #
oC¥ H Pz ik B » » ) » P » » >
HAERR: PRI, FHRIERA AT HAERR: LRI, FIRIEFA AT

4.2, FEM LT b AHERIZ
%3: AR LT b LR IZ

. A N _
sr 3 Z ST K S A ES: S s
EHARAD  EHKRAMAK o) Ja &4 A (L)
2025/8/8 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/8

605006.SH Lt A 3 4F 452 1.1 -1.0 0.6 429 -45.7 74.3 1.8
300196.8Z K i#EMAY 58.5 3.0 2.8 4.0 19.8 21.3 14.6 1.3
603601.SH FHHAH#& 47.6 0.4 0.3 1.2 124.9 140.0 40.5 23
600176.SH Y EHE & 492.4 30.4 24.5 323 16.2 20.1 15.2 1.7
002080.SZ  HAHK 447.7 222 8.9 17.0 20.1 50.3 26.3 24

HAER R Wind, FFIRIEFRHF AT
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27 FRIES

e VAL 3] AN B AEE R A T Wind — I

T B4R

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMPLESDREHGSH

B EMEIERMBMB N ERD. RE 2025F 8 A 8 B, RiaihiH 68.15
£ LR, BT %% 4.19%, 382025 FF#T % 11.18%, BTk 14.92%; ##
Was A 4570 T/ok,, BIRELH-F, 3 2025 FFm Lk 2.93%, B Bk 4.58%; A
BRI A& A 6500 /b, FIERILT# 1.14%, % 2025 SFF#TF#% 16.67%, Rl E
7 0.78%; k@ MAEAR 13000 T/ek, BRI T2 0.38%, # 2025 FF#TF %
9.09%, FIHLT#% 14.19%,

4: B EMBRBRAANRER D REHHEE (L)

JB) K Bk Fl b 7k 3 18 B E ARk

b5 K A4 Rl (% 7T/A8) 68.15 -4.19% -14.92% -11.18%

s 4570 0.00% 4.58% 2.93%

SBS AP & 4350 0.00% 3.57% 0.00%

I B K 6080 2.18% -13.14% -0.98%

MDI 16900 1.20% -8.15% -10.11%

 SUA A 7 M B 6500 -1.14% 0.78% -16.67%

PR 13000 -0.38% -14.19% -9.09%

TDI 15900 1.92% 18.66% 21.37%

A % 7 1 PP 7773 0.16% -4.63% -4.04%

% % % % C ¥ HDPE 7886 0.11% -2.39% -6.01%

B AL LS 8000 0.00% 0.00% 0.00%
(HPEG &%)

A Ak ER P BR 9750 1.72% -39.08% -20.34%

(MMA)

AR K : Wind. FFIRIERFF P

5.2 H ® MM B b 45 4E IR 92
£5: 8 %A b A S IR I

EARE  EERA S A (2 7)
2025/8/8 2023A 2024A 2025E 2023A 2024A 2025E

002271.SZ AL 296 22.7 1.1 20.3 13.0 273.8 14.6
300737.8Z  AHRAR Ay 62 -3.38 0.4 2.4 -18.25 140.0 25.9
000786.SZ  db#riEH 445 35.2 36.5 45.0 12.6 12.2 9.9
603737.SH = ARAY 292 1.7 6.4 7.2 168.1 45.6 40.5
002791.8Z R E4L 78 3.2 1.1 2.4 24.2 72.8 32.3
002372.8Z 1% 2 #HH 171 14.3 10.0 13.3 12.0 17.1 12.9

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 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
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 .
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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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