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é J:I: Elﬁ ﬁE # 73 A,

F2l: AREHRRBHEAWNFLES, Zd. F
M. ERFEHF

E20: A HdEkEKRMEIFL T 0.92%

% 36 X #pH R A (%)

—P. 042. 54K B # 3 X H (/vk)

650 120
600 r 100
550 r 80
500 60
450 1 40
400 20
350 r 0 . . . . . .
222 r \\g) \\Q‘a \\Q") \\Q‘v \\Q‘a \\g) \\Q‘a \\QS \\g)
SO IC RN I R
R T A L S

200
& F & S
OF NP O EN —a
SIS SN i
R M S, S S O S

HIBRF: 2AF I, TFRIEFAF AT

SN )
—_—FR ——m)

KRR FOIFA FRIER AT

B23: ARG X BHEAKRE, HRFL LA,

E22: KB HILHEKRMIEIRL T 0.27%
FHE, B, TELRLKEF

B Je 3 X Bkt 4 (%)

—P. 042. 5HCE B ALK M (FT/7h)

500 100
450 + 80
400 | 60
350 | 40
20
300
0
. . . . . . . . . A N\ SN ) (AR
200 > N S O O F P
P PFPFFEEEEEE® vy vy vy v vy
N \S \S \S \ \S \S N \S \S
I\ SN RN S . " .
I M AN A AN N PN AN — e —FiE TR ok e—
KIER R AT, FFRIEFRF BT

BABERR: 261K TFRIERA T
22. EEEMHMNERIZ: BN IR L L3
BME 20255 8 A 1 B, LiEHHAKIBM (5500 &, AH) A 675 T/,

B3Rk £k 0.75%.
B24: 2B L&EBFHHEB BN (5500 F, 2H) H 675 ik, AR EH
0.75%
L5 3h A H5500F 2 BH (Aieb)
2,800 r
2,300
1,800
1,300
800
300 |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: |: 1
LLL T T LQLLLLLLLI QLT
— = = = NN N AN AN AN NN NN N on 0 S T S T o n
A Al A A Al Al A A ad adcd A a0 A A
SRR S SRS SSSS8SSS888888888¢8¢8¢8

FAER R Wind, FFIRIERF AT

iE S B E LG & 0AE S I E Ak F 9/21



27 FRIES

7 B 4R

E25: AR ABEKRERNZIFLTI 0.7%

E26: AR FALHEXKRRIERN £FL LEK 0.44%

KRR £ -4 B (L)

450
400
350
300
250
200
150
100

> > > > > > > > > %) > >
DS @@ @ @ T e ST
S RPN A S S

R
R M A I S SN

00 KPR £ - Ausb K (FT/ok)

500
400
300
200

100 1 1 1 1 1 1 1 1 1 1 1
OO O R I T T T T
N N \ N \5 N \ N \5 \5 \ N
N N NN GINNGIRNIRN

F & @ ° WP\Q W w\\\ @Q w?’\q w?@ ’»V\\ ﬂf’\Q

DD AR AR R R DA P

HAERR: Wind, #E150. FIRIERF AT

B27: AB R KRELN ZIFLTH 1.46%

HKFERR: Wind, Z6I5, FFRIERIF AT

B28: ABERMRERRERN ZFIL T 2.32%

KT Z £ - e H K (/o)
350
300
250
200

KRIERM £ -4 KK (/o)

Q&\fb\\\ﬁ)\\ﬂ)\\%b‘\\%\\%\\%\\ﬂ)&\%\\\%g\\%\\%

BRI Wind, PRI FFIRIEF AT

B29: AREHAREKRELN ZF L LK 0.17%

H¥RR: Wind, FAIF R, FFIRIEF I AT

B30: AEEPHREKRERN ZFILTH 0.47%

KTk EM £ -4 d 3 X (/)

550
500
450
400
350
300
250
200
150
100

KRR £ -4 36 K (/o)

OO IS
A @ I QY @ S QY & Y
SO OIS MR ONFONNR A M e )
DA AT R A DR DA

FIERK: Wind, 5. FIRIERFTHT

FIER K : Wind, 5. FIRIERFF AT

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

10/21



27 FRIES

47 4k B 4%
B31l: ARAHEREKRERMNZF LTS 2.02% B32: AR &bk X KRR £ IFLTH 0.68%
KRR £ -5 Mo K (/o) KRIER M £ -5 i K (T/ok)
50 - 400
400 350
350 300
250 200
200
150 150
100 i i i i i i i i i i R 100 1 1 1 1 1 1 1 1 1 1 1
GG TN TN TN TN TN NG TN SN SRENNG BERNG )
O SN AR RN ORI AT @ @ Y @Y @ Y Y @Y
¥ @ T W G T S S PO PSP PSP
A NN IENEENIENFN RN AN BT AT DT P
FAERR: Wind, F415Ti, T IRIER AT FAERIR: Wind, F4155, FFIRIEFR A LT

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

ARG EERA o A A (07
2025/8/1 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/1

600425.SH FHhrEie 65 4.6 3.5 4.3 14.0 18.5 15.0 1.0
002233.8Z ¥MER 98 7.4 5.4 5.8 13.2 18.2 16.8 0.8
000672.8Z YKk 85 7.4 6.3 7.7 11.5 13.6 11.1 1.0
000789.SZ VE: ) 49 2.3 0.1 1.7 21.3 374.8 28.7 0.8
000401.8Z EH KR 129 -15.0 -99 7.0 -8.6 -13.0 18.4 0.5
000877.SZ  X.LjikAy 372 19.7 -6.0 18.6 18.9 -62.1 20.0 0.5
600801.SH 4e#rKik 319 27.6 24.2 26.1 11.5 13.2 12.2 1.1
600585.SH #&IBKIR 1240 104.3 77.0 98.4 11.9 16.1 12.6 0.7

HAE KR Wind, FFIRIERFF AT

E: AL S AN S A R A Wind — &AM

3. EIMk: FEHEBMME LK, RRABOETH

3.1, FEFEIE: AWML L3R, MENMRIRLTH, EAEFILARY

AFNHEK, RE 2025F 8 A 1 B, FEHIBIASTMAAA 1300.85 T/ob,
b gk 17.71 /b, 3k A 1.38%.

BN TR, RE 20555 8H 10, HBHRLEEIN (E44) A 1104
Tk, IR T 240.00 T/ek, #EtEH 17.86%.

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



27 FRIES

ATk B4R
F33: ARFEEBILTMIFL LK 1.38% E34: AREHEFHIRNAEF LT 17.86%
3500 — N L AN (F AR B T
3000 3500
2500 3,000
2000 2,500
2,000
1500 1,500
1000 r 1,000
500 | 500 1
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
0 e misialetel i i i tetstala el b b e e Tt
G S S LH O HNLH D HNLHD HNLH D NLH D L) O L
O NN OO SOH90 L9008 HOSIHOIT oS
RO A A P G g N ggdesedaa ANyt ANIIISLE
M I I I T RRERRRERRRSRIRRSSIRRRRRRRSR
RIERR: FIFH, FHRIEFF LA AR R : Wind, FFIRIER AT AT

ABREAEFRLE Y. BE2025F 8 A 10, 2RSS XHEBERAA SIS T ES
B, LBy 156 FES, BMEH 2.92%:; FENHEHRHKN 4016 T £ 4, Hib
WY 89T E =4, Ftah 2.17%.

E35: AEEERBEATFILARY 156 FEEH, EEH 2.92%

FEWHBEL AB(TEEMR)

FERRIBESEIANE (T EEH)
10000
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

HAER R FEIFIR, FFRIEF AT AT
E: EEAFQIETA, LK IR SR, WL #HAdL, KRB, LT

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



é J:I: Elﬁ ﬁE ﬁ 73 A,

B36: A EF xR EEHFEL 2024 FEHAKFE B37: &EANLFHEIEEAEL 2024 FRMAKE
BEWBER-2ER(FEEH) FENEER-EA\B(FEER)

8000

10000
8000
6000
4000
2000

0

6000

4000
2000

‘\

P 0
/1 211 31 41 51 61 7/1 81 9/1 10/1 11/1 12/1

1 2/1 31 41 51 6/1 7/1 81 91 10/1 111 121

2019 ——— 2020 2021 ——— 2022 2019 2020 2021 = 2022
2023 2024 2025 - = =2023 2024 2025
AR R FRIF I, FFIRIEFRH AT AR R FRIF I FFIRIERH AT

3.2, AR AREBMMEIFRIL TR

AFRNMIFLTH. #ZE 8 A 1 H, 28 3.2mm R AR EIEZHN A 115.63
TIEZ5, FILTH0.08 T/ESH, %A 0.07%.

E38: 2 H 3.2mm B AKFEIFHNIRL T 0.07% B39: %ATHAKEBMABILT 2024 S5 R HAF

3.2mmiBEBBR B 4E O/ EEAH)

300 ~ 280

280 A 260

260 A 240

240 A 220

220 A 200

200 A 180

180 - 160 &

160 A 140

140 A 120

120 +—+——T—"T"T T T T T T T T T T T T T T T T T Tt 100 ' ] ; ’ ; ’ ; ; : g ’
(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 © 1 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1
L2202
TdJINGCAYI N O IdINOIYNOOdINOdINOAY RO I N
LRI dO9doooded909od922d999 2019 2020 202] e 2022
BBV XPDPPFOOO S AT T AINNNNDIPNBIIT I OO 0O
S o N NN A
0000000000000 0000000000000000
NNRNSNNNNNNNNNNNNNNNANNSNQNN AN - = =2023 2024 2025

FAER R RIF I, FHIRIERHT BT FAERR: FRIFT I FRIERA AT

3.3, EZZRMHANIIRIZ

331. ThHsm: ARWNMIRL TS, BRNEFLTH, EFRLEK, FL
B IR P MK,

ARAHEIFETH. E QA 1 8, 2B ERALBIT - FHNEA 1326 Tk,
LT % 37.86 T/ok, 218K 2.77%

RN IRLTH. BE 8 A | B, shaiWa&EMN (FKEL) A 1254 T/
wh,, IRILT# 177.00 T/ &4, BM@A 12.37%.

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



27 FRIES

TERAR
B40: AR LB ERLBRTFHMEIRLTH 3786 T B4l: KAFALBEREENIFLTZ 12.37%
wh, BWEAH 2.77%
—— S EERLET T EA (T/k) — (A L) S ok,
4,000 r
3,000
3,500 2,800
2,600
3,000 2,400
2500 2,200
2,000
2,000 1,800
1,600
1,500 1,400
1,000 s s : : : : : fggg VTP
Q(\/ Qq/ 6\/ Q'\; 6\/ Q'\z Qq/ Qq/ ! v l\ O\ v—: —: m lf) l\ O\ v—: —: m lf) o~
N AN N T S oS -2 2% 2 9o Sz S S S 9o
%, 0, Q' \, ,\; ,,)/ W 6 o o o o < <t <t < < < e) e) v v
AN N r\, r‘» f\, f» v‘\, f\, o o (o o o o o o o o o o o o
» R D T I T &S S &8 88 8
KAB KRB : 2T, FRIEFEFTAT KAER K : Wind., FFIRIERFF AT
BAIRLEL, FIRIRLEK. RE 7 A 31 B, 2ELBEALEH 179.58 7
oh, IREE T % 3.69%; 4 B s TEA 80.27%, IRLT % 2.75pcto
B42: KR4 EBELFTLTSE 3.69% B43: AB 4B BT TEIFRL T 2.75pct
-~ 0 r -
Bo sk JE A5 - A (77 k) 122; Sh T T4 B (%)
0
250 90%
200 | 85%
150 80%
100 75%
0 | 70%
0 F N NN N N T TN SN NN NN SN NN (N (NN SN SN SN SN SR S SR S SN SN SN S S 65%
SRSS2288232RR8888888828]8R888 60% ' ' ' ' ' '
NP B INSESIPBINIBSIPBINIBSID S S S S S RS RS S
OHOO00H000d0000000d000H000d9O0 S Q & Q S
DR OO OO T TA T NNNND D OANITIITI OO N N N ) N N
P e e e o e N A N SN S S R S D N R SN E A R N R RN E N R RN RN E N E N ESNENESN N \‘-‘b \Oa ,»Q q/\ q,’\; q:b ,-\/b‘
RQRRKKRKRKIRKIKRIRRIKIRIKIRIK™KXKXKXK™RKXKRRK™R A » » » » D X
FAEFR R Wind. FFIRIE R AT IR K Wind. FFIRIEFRF AT

3.3.2. mHhBEMEIFL LK, THMNAIFL LK, RARIFLEFE

L BN L%, EHMRIRL LK, ERXIFRER. AE 2025 F 8
A 18, 28 ahEFHNEA 353236 T/ob, R EFK 12,64 Tk, 5KiaH
0.36%; 2EEZh-FHNAEA 4913 T/ek, FRL LG 57.50 T/ok, KA 1.18%; &
B I RARAMAEH 3.68 T/ 27Kk, FbFF,

iE S B E LG & 0AE S I E Ak F 14 /21



27 FRIES

7 B 4R

Ba4: XE4LEAHE-FHH I EK 0.36%

E45: KAAABRZTH-FHMIRL 3k 1.18%

& B2 B HHR (L)

-4 BB H(T/eb)

7000
6000
5000
4000
3000
2000
1000 F IR TR SN TN T S 1 IR TN NN TN TN TN TN NN SN TN Y TN SN NN N NN SN NN N |
et Te T T e Yo Yo Yo Yo Yo Yo e Yo Yo Yo Yo Yo e Yo Yo Yo Yo Yo Yo Yo e e Yo Yo Y LRSI
At A A e A A A e e e e A e A e e A e A PR RS S S S —=ANANNAAANATIT TN
A N A A P S R RS R RN I N RN R R R R R RS RN RS RN RS RN R R R
LD 05 I LD 00— LD 00 7 (LD GO LD 00 7 (LD 63— LD 0O i LD coocoaaadsg88gd888g8g8888g8888g98s8
LLOHOOHO99d992d90d9099d0990d99 AAAAAAAAAAAAAAAAAAAAAAAAa
FOBRRFPHOOC S I A T INNN NP B ANT I I OO
et o o o o o ] N O N N N N N NN N N TN NN I I I N AT
CO000000000000000000000O0CO00O
NNNNNNNNNNNNNNNNNNNNNNNRQNRNNS
= 7 - - P Ta— 2 % - - Py —
FAEKRR: Wind, FFRIERHF TPT $AEER R Wind, FFIRIEFRFF AT

B46: AL E I XRAMEKRLHEF

3.90
3.80
3.70
3.60
3.50
3.40
3.30
3.20
3.10

Tk XX A BHH(TFFR)

3.00 .

$ AR R Wind. FFIRIE R AT

34, FEIIB., XKEBEARHRIF

FRRIBBAIFIL Lk, BETHA 3B, HB-B-LHENEHN 1616 T/E
24, R LK 020 T/EZ58, KA 1.25%; HIB-A-THINEHN 1048 T/F
24, R LK 030 T/EZ4h, KA 2.97%; FIB-shE-KRAMEH 1138 T/
TE5, FHEFK017 L/ETEH, @A 1.48%.

B47: FEEBBAFER (L/EZEH)

B48: KA F kg B-shm-ahEN £ LFEK

— IR B —— IR

FEPIE- -G B £ ()

-t BR- KR A 150
100
50 = —_ —\/f
P e e~ .
1/1 2/1 3/2016/1 5/1 61&207/1 8/1 %%110/1_11/12102412
[e\[e\(a\ e\ e\ e\ e[\ [a\[a\ e\ [a\ [\ [a\ [aN [aN [aN [aN [aN (@ (@ [aN [aN [aN [aN [N [N} = = =2023 2024 2025
FA R R : Wind, 24053, FFIRIE R AT FH AR : Wind, LT, FRIEF LA
W4l BB B G & 8912 B FE A ik F 15/21



27 FRIES

ATk B4R
H49: ARFEIB-BB-EhME LR H50: ARFEHEB-LB-RRAMELE
F BB B-E B £ (L) FRHIE-B- R AR AN £ (L)
100 100
80 80 |
60 60
40 40
20 20
O O 1 1 1 1 1 1 1 1 1 1 1
Ul 21 31 41 51 61 7/1 84 9/1 10/1 11/1 1211 V1 21 31 41 5/1 61 71 81 9/1 10/1 11/112/1
2019 2020 2021 ——— 2022 2019 2020 2021 —— 2022
- = =2023 2024 2025 - = =2023 2024 2025
FA R R : Wind, 41T, FIRIERH LA FA KR : Wind, FE15T0. FFIRIERH AT
AREHBBARLTSR. BHE 7 A 31 B, RRAFH- M- RARAAMESN 62.33
/EZEF, FHLTH0.04 T/ EZ4, HMW@A 0.06%.
B51: AREHBAIFIL T 0.06% (T/EEH) A52: LATAKEIEBAR KT 2024 FRMKF
—— R R A ARAA- BRI 2 (L)
250 250
200 200
150 150
100
50 IR TN TN N TN NN TN NN Y T NN SN TN SN S SN NN SN SN SN SN SN SN SN SN SN SO N B 100
LOOOWOLOLOLOOLOOLOLOLOOLOLOLOLOLOLOLOOLOLOLOLOLOLOLOLO
G R A R Gt bttt bt e I 50 T —
8355335533553355335533533355335 Ul 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1
0000000000 —HA—TANNNNMMNMM I I I TLOLOLO
At e NN N NN N NN NN N NN NN NI 2019 2020 2021 e 2022
RRIKIKKKIKKKKKKKKKKKIKKKKKKKKIKKKKKK
- — -2023 2024 2025
KRR : Wind, 2815, FFRIEF AT LA HAERR: Wind, 28T, FFIRIEFFF 50 AT

3.5, FIFBARIE L AL AAEIRIZ
%2: HIBMRIE LT LD AEERIZ

AR GEARA é;ﬁ f; A4 FE (L)

2025/8/1 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/1
601865.SH BE 4 388 27.6 10.1 12.3 14.1 38.6 314 1.8
000012.SZ B A 147 16.6 2.7 7.1 8.9 55.0 2.3 1.1
600876.SH & [a#k 35 71 3.9 -6.1 -0.9 18.0 -11.6 -78.2 1.8
600586.SH & dhA}H4% 73 4.6 0.6 3.5 15.7 121.2 20.9 1.3
601636.SH #EZEER 166 17.5 7.2 8.2 9.5 229 20.3 1.2

$ AR KR/ Wind, FIRIERFT AT

E: MRS R BA RN R O FFIRIERF AT, R A8 BA TN A AEEY R A T Wind — B A

4, BIBHHEMR: RBEBYTHEMTRAAR, HH9S RE

iE S B E LG & 0AE S I E Ak F 16 /21




27 FRIES

7 B 4R

B 53: A8 KGR LA 2400tex B HBEYMIEIRL

RABALLY T HBM ZRAAE, HDT RERRFS

B T BB LRAAR, THBRIFF. ARE AN LBEEHLY TGN
TRAAE, SRETRMABREAL, AT ARG REZN., EXukE, KA
WBEARCRE SHEmBE R E, EEPFRTAIE, £FEELLHT, o Ne R
RAZE T RE, T MRAIL AR, RE S RANBREREET, B
JEF)3E e, SRV EFIE I, BT HAE, THIRIE S % A RETEMNR
BIRAET A, B AT B R E S £ RN 4o T LA 2400tex A HELVIR 3300-
4000 /(AN AT B ), KA 2400texSMC £ 3R 4400-5000 T/ek, T A%
2400tex "% 4145 4R 5400-6500 7T/, Fa% 2400tex 45 F A 1% £ 3R 4400-5300 T/ok, %
A& 2400tex #ATLrIR 4200-5300 /b, Fak 2000tex A 3L (i@ %)M 4100-
4400 7L/ AN KIBMAERA 25, FIRRARE R0,

CFYTIHMMAARIES, GPRERAHE, ARALTYTH LRSS GT5
&M AT A E, HH GTS BEEARE, T CCL iTHARM-FA4AT, 4RGEL
ZH KRG T A, B3k~ BE. D A RN E Z e H RN S E 8. HF,
B BANHFHEREK, BHETYOEEERA M, BEHEFFEHE, L
BT RE RKIAET, 488 G755 M RmEgAEES, KRALTY G75 ZRMRM
8800-9200 /ot %, % E— B ¥MEKEF-F,7628 £ F AWM IELL 3.8-4.2 T/ KR
F, RER#EHEE Tk,

4.1,

B54: &8P B RS ALY 2400tex M4 IR L H-F

#-F
R A52400tex e 4 B3 &) (AL/vk) of $ A BE 4 2400tex(L/vk)
7,000 11000
6,000 10000 r-
9000 |
5,000 8000 | I’
7000 [ \e—
4,000 6000
3000 . 5000 : : : :
O N N N Y
ﬁg §® SN ﬁs iS §® §® SQ Sp S& SQ Sp S& @9 S&
AU AR SN SO S I S R RO R S
I N A P P R VR
K& Ay oC+ IAPa Y

HARRR: FRIFIR TFRIER I

HAER K : LRI FIRIEFA AT

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

T B4R

E55: KFAZT Ak SMC 405Y 2400tex Mr4&3rtbdE  HEW56: AR T G75 ROFLEF-F
_gF_

10500 - SMC’&H&Q‘/"MOOtex(m/wt) EE,T_ 2}‘675%#&(7@/%)
9500
8500 |- o
7500 J
6500 | e
5500
4500 r
3500 - - : : : : :

R R R A
\OO\Q \D,\Q '19\6 r\,\\Q r@% f'\:?\Q %&Q q?)\Q
O I I

—OC¥+ H [Spa Y/
KRR FRF N FIRIERA AT KRR FRIF N FIRIERA AT

4.2, FEARBR LT L A IRIR
H3: HAF M LT o b ABERIE

8 . _
WEHFRG  EHRHARK ﬂ;.ﬁ Ja &4 FE (fe)
e )
2025/8/1 2023A 2024A 2025E 2023A 2024A 2025E 2025/8/1

605006.SH L1 & 3 4#F 45.0 1.1 -1.0 0.6 4.7 -45.5 74.0 1.8
300196.8Z K i#&RE4y 56.8 3.0 2.8 4.0 19.2 20.7 14.2 1.3
603601.SH FAF#A# 52.1 0.4 0.3 1.2 136.6 153.2 44.6 25
600176.SH Y EHE & 494 .4 30.4 24.5 323 16.2 20.2 15.3 1.7
002080.SZ P MFHHE 455.4 222 8.9 17.0 20.5 51.2 26.8 25

HAEK R Wind, FFIRIERF AT

e VAN E) B AN R AEE R A T Wind — B

5. HREMBK: RMAMBERSMEEHOEY

51, RMAMHERIE: HEEMZERMBERIRENHSY

HREM I ZRMHMIE D BESD. HE 20255F8 A 1 B, RibithtH 71.55
% U4k, FIR B 1.62%, %% 2025 FFM Tk 6.75%, BT 12.32%; HF
Wras A 4570 T/ok., FBIRELH-F, 3 2025 FFm Lk 2.93%, Bl Lk 4.58%; A
BRI A A 6500 /vk, FIIRICT# 1.14%, 3 2025 F54TF#% 16.67%, Rl E
K 0.78%; k@t H 13000 /ok, FIRHT 2k 038%, # 2025 FF 4T 2k
9.09%, FIHLT#% 14.19%.

i 4l B B G H A9 4E S A ik R 18/21



27 FRIES

T B4R

A KR EMBRRARNEER NREHOSHE (L)

Fl bt 7k % 8 BEMASENE

B KA # Rk (E£T/4) 71.55 1.62% -12.32% -6.75%

WA 4570 0.00% 4.58% 2.93%

SBS & F 4350 0.00% 3.57% 0.00%

R BEHLH 6080 2.18% -13.14% -0.98%

MDI 16900 1.20% -8.15% -10.11%

HE SR A 7 M5 BR 6500 -1.14% 0.78% -16.67%

ik ady 13000 -0.38% -14.19% -9.09%

TDI 15900 1.92% 18.66% 21.37%

B F A PP 7773 0.16% -4.63% -4.04%

% % B % UH HDPE 7886 0.11% -2.39% -6.01%

WK F I 5 B SR F) 4K 8000 0.00% 0.00% 0.00%
(HPEG & %)

R Ab P 3K 7 45 R B 9585 0.16% -39.45% -22.07%

(MMA)

KRR Wind. FFIRIEFA LA

5.25

H R AR R B Ak A AR I
%5: BRI LTS RAEERIZ

EFRRA  GER R AR ya B4 AE (L)
2025/8/1 2023A 2024A 2025E 2023A 2024A 2025E

002271.SZ H7 i 285 22.7 11 20.3 125 263.2 140
300737.5Z ALy 59 -3.38 0.4 24 -17.59 135.0 25.0
000786.5Z  Ju#7 A 441 35.2 36.5 45.0 12.5 12.1 9.8
603737.SH =AM 288 1.7 6.4 7.2 165.9 45.0 40.0
002791.SZ B HA% 78 3.2 11 24 24.1 72.6 32.2
002372.5Z 1 Z#H 170 143 10.0 133 11.8 17.0 12.8

#AEK K : Wind. FFRIERFF P

E: RAG @I, BHEE, ZRA, 5 Z A BAIFN R A FFIRIEF AT,

6. RA&RT

B¥EE TG

JRA R A LR 5

B R = 4 4 1 0R BE S B TR R

PR S AR HE B R AT

PR RS B AT ;

A E A R NI

H AN 8) BAV M A AEE Y R A T Wind — A

W G ol A JE B LG B 6945 B K Ao R 5
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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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