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HIERR: TV FFRIE R T HWBRR: PRF iR, TFRIEFA A
B22: AR HIx K KRR T2 4.49% B23: AR HABRN RAEEFEH, BB, HFZL

Lo, #@. TEFEF
——P. 042, 5HCE B ALK A4 (/o) % Jb e X #ob & A (%)

500

450

400

350

300

250

200

O AP R R e

& & S @ &
RO s i 48 # PR e % Rl
N N Q e H{ §T e 5 35 7 e [ e
I I M G i T g
HWAR: FRT . TFRIERF LI BRI FAIT I TFRIER T I

22, ERRBRMANAIRIZ: A RMAEIFR L LK

#E 202557 A 25 8, LE#ESHAELBEM (5500 F, AHL) A 670 Tk,
JA 2R B 1.52%

iE S B E LG & 0AE S I E Ak F 9/22
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7 B4R
B24: AR LEBDH KB BN (5500 F, AH) A 670 Tk, B Lk
1.52%
k830 A BE5500F 2 BA (Tivk)
2,800
2,300
1,800
1,300
800
300 | IR S N SN SN N S S S S S S S S S N S S S S S S S
g &8 9§ 8§ § § § 8§ 9§ 8§ §F 8§ § 8§ 9§ 8§ 8§ 8§ 8§ 8§ 8§ 8§ 8§ g 0=
QL L L 2 LQ Q QL2 e QL Qe eeeeeeeeeeeeese
O O O AN AN & © 00 O N N & © 00 O N N & © 00 O N o & ©
e ddeeeeddegeeeddoeeeddeee
I H 4 4 N N N N N N O MmO O O 0 O 3§ & & < < < 0 0w
[ A N IR o N AR o N AR o N AN N I o N AR o AN N N o N AR o N AR o N A o N I o N A o N A o N I o N I o N R o N I o N I o N IR o N IRV IR N I o N |
O O O O O O O O O O O O O O O O oo o o o o o o o
AN AN AN AN AN AN AN &N AN AN AN &N AN AN &N AN AN N NN NN NN
FABE XK Wind. FFIRIERSF AT

B25: KFABEKRERNZIRLTH 3.58%

E26: A AL K RRBERMN ZFL T2 3.60%

KRR £ -4 B (/)

450
400
350
300
250
200
150
100 . . . . . .

W P S P P (P P
QIFOIROIC NI
QAN SN N2\

9 Q,’)\Q
A S N S N

\ \

‘\ q’
2\ N
NS NI N

&Q
>

6\/

©
Y

&\

ORI

KRR £ -FAeH X (T/#8)

600
500 r
400 r
300
200

100 ! ! ! ! ! ! ! !

RN NN
‘b\\ Q\Q Q\Q \\Q \\\ Q
S \Y Q’\; Q’\,

Vv

V)
N NN

>
N
Q
AR
ARV,

V

6\/

& ¥
bk\ rf)\Q
®

Vv
HAER R : Wind, 4. FRIERT AT

B27: KBALLHERKRIERN £ 37 LT % 3.88%

H¥RR: Wind, FAIF R, FFIRIEF I AT

B28: AEEAKRKRERN ZFILTH 1.78%

KRHER M £ -2t K (T/ok)

KPR £ -4 3 K (/)

350 550 -
500
300 450
250 B
200 ggg
150 200
150
100 1 1 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1 1 1
> > > > > > > > > > > > > % > %) > > > > > ¢
N N \5 N \5 \5 35 \% 5 N 5 N \5 N \5 N \Y \Y \5 \5 \S \S N N5
F AP ET @SS SRS NSRS NN
Q\(\ Q\oo Q\% Q\o’ QWQ Qﬂ,\ Qq/\ Q(O/ 6\:7 Qq/b‘ Q%b‘ Qq(;) <\ \cb \cb \o’ "\,Q '\,\ '\;\ "\:\’ "\7’ "\,b\ "\P\ '\t’
N N S S S S S SN R M O L S S N S N
$ AR Wind, 24, FRIERHF AT AR B Wind, A F i, FFIRIERT AT
L SR W =R RO e & S 10/ 22
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T B4R

B29: ABEHREKRERN ZIFILTH 0.64%

B30: ABEFHREKRERN ZFILTH 4.32%

RRIERM 2 -F dH R (/o)

SOOI
O > AN S W ©
O S Sl
N NI N N

100 1 1 1
I
S W
F S
S

KIRIERM 2 - F R R (/o)

550
500
450
400
350
300
250
200
150
100

YRR R R )
N\ SR SRS SR\ YR\ SR A
SFOEIRNRS

Sl iy
D DR DD P D

HAERR: Wind, 015, TFIRIER AT

E3l: XABEHHEKRRERN ZF LT % 3.41%

HKIFERR: Wind, Z615R, FFRIERIFF AT

E32: KA GILHEKKRIERN ZFLTH 6.76%

KRR £ -5 # 36 K (T/ok)

450
400
350
300
250
200
150
100 : : : : : : : : : : !

@ﬂ§%§@§§$&@%§@“@@§°“’

A SS) NS A AN
S ST A A e o
RN A O R S S S O

KRR FE M £ -5 At K (T/wk)

100 1 1 1 1 1 1 1 1 1 1 1

I NG TN TN NG
S o @
ISP

B A D P

HAER R : Wind, AN, FIRIERAF LA

KRR : Wind, F6IFR, FFRIERIF AT

2.3. KRMIk ETF &b HEIR IR

&1 KA ETF ok AR IR

EHFRA  EERAR V2 &4 FH (L)
2025/7/25 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/25

600425.SH Farsdik 69 4.6 3.5 43 14.9 19.7 16.0 1.1
002233.8Z ik H 100 7.4 5.4 5.8 13.5 18.5 17.2 0.9
000672.SZ KR 88 7.4 6.3 7.7 11.8 14.0 11.5 1.0
000789.SZ  FHFH 50 2.3 0.1 1.7 21.8 382.8 29.3 0.8
000401.SZ #HE KR 134 -15.0 -9.9 7.0 9.0 -13.5 19.1 0.5
000877.SZ XL &4y 392 19.7 -6.0 18.6 20.0 -65.6 21.1 0.5
600801.SH  4E# K ik 342 27.6 242 26.1 12.4 142 13.1 1.2
600585.SH  #¥B KR 1292 104.3 77.0 98.4 124 16.8 13.1 0.7

FIEF KR Wind, FFIRIEFRFF AT

E: A BN BATAN BBk 8 Wind — &

i 4ol B B SUJE @ 0945 B IR A ik A 11/22



27 FRIES

7 B 4R

B33: KB FEEBARNIFRL LK 3.41%

3. BIMIR: FEHEBHA LK, RREBMAETH

3.1,

kA LRI LI, RN IRE B, EEFILRS

MM EFK, RE 2025F 7 A 25 8, FEFIFBILTMARH 1255.79 /b,
IR LK 41.46 U/ok, RN A 3.41%.

MR M LR, RE 2025457 H 258, MIBHAREEN (FHL4) H 1344
Tlob,, JIREE L3k 249.00 ik, FK1EH 22.74%.

B 34: A8 2343 L3k 22.74%

— R RN

—— I E M GE A ) I vk

350000% 3,500
300000% | 3,000
250000% | 2,500
200000% [ 2,000
150000% 1,500
100000% r 1,000
50000% [ 500
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 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
W~ W Hd O © MO LW Mo O I d O © [eelololololololofololololofololfofololotoYo Yool o)
A N O 4 N N O d 4 N O O 1 N O O T A A A A dd A A A A A A A A A A A A A A A A
Se R8s 8gS33S38dB83389¢8 bhidbdddbdddbdddibdddbdddy
SRR EEEEEEEERERE R g e AR AD B P RO S SO Ay o4
3525858 5858888¢8¢8¢88¢ 555555888888 8888N8833S
N NN NN AN NN N NN NN NN NN NAAAAANAANNANNNNANNNNNNNNNAQ
HIERR: FREW . THRIERA AT HHERR: Wind, FFRIERH P

LBEEAFRLE Y. BE2025F 7H 250, 2EEEWIBEELN 3347 E

=48, FHR 2257 =4,
rtba 'y 200 5 £ 244,

PR 4.05%; EENHELEH 41055 Z €4,
Mha A 4.65%.

=78

B35: AEEERBELSFILERY 257 EEH, BeH 4.05%

10000 r
9000 -
8000 -
7000 -
6000 -
5000 -
4000 -
3000
2000 -
1000 r

0

FEWHBEL AB(TEEH)

FERRIBESEIANE (T EEH)

2019-01-09 2020-01-09 2021-01-09

2022-01-09 2023-01-09 2024-01-09 2025-01-09

HABRR: R FRIERST AT

Er EENHEIEAL, LA, LA, SR, W, #db, BB, T27.

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

121722
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7 B4R
B36: A EF xR EEHFEL 2024 FEHAKFE B37: &EANLFHEIEEAEL 2024 FRMAKE
FENBERA-2FH(GEER) BB EA-ER/\E(AFEEH)
10000 8000
8000 6000
6000

4000

4000
2000 T — 2000
O 1 1 1 1 1 1 1 1 1 1 1 ] 0 1 1 1 1 1 1 1 1 1 1 1
Y1 2/1 31 41 51 6/1 71 81 91 10/1 111 1211 1 211 31 41 51 61 71 81 91 101 111 12/1
e 2019 e 2020 202] == 2022 2019 2020 202] e——— 2022
2023 = 2024 2025 - = =2023 2024 2025
KRR FIF N, TFIRIERA AT KRR PRI FFIRIER AT

3.2, AR AREBNAEFRL TR

ARNMIRLETH. RE 7 H 25 8, £F 3.2mm #ER XK EIHZHM A 115.63
TIEE 46, FRLT# 039 T/E24, %m@HA 0.34%.

E38: £ H 3.2mm #EEAKRKBHYN IR T 0.34% E39: YT AREBMAEIKT 2024 F B HAK-F

& E3 2mmiE BRI H 3.2mmEEBOLREIBM % o/ EESH)
300 280
280 260
260 240
240 220
220 r 200
200 | 180
180 f 160 E
160 140 F
140 120
120 100 S S
100
Corrrrterrtsrteeteteeeee et Y U1 21 31 41 51 61 71 81 91 10/ 111 121
PLIPIRIIIRIIIRIIIRIIIRILIIRIIRRR?
B359835983598359835988598859855 2019 2020 2021 ——— 2022
OOV OO0OOCOO—HAAANNNNMMOMIT I T I LWOLW0LW
Hed AT A A AN NN ANANANANANANANANANANNANANANNANANNN
ANANANNNANNNNNNNANANNNANANNNANANNNANNNNNNN
HAERR: FAF N, FRIERFT AT HAERR: A FRIERFT AT

3.3, EZZRMHANIIRIZ

3.3.1. Ehskm: AWML LK, MRNBIFL LR, EAEFRLEK, FI
B IR P MK,

ARRAEIFIL LK, BETHA 258, 2B T HEBRILT-FHMAEH 1364 Tk,
Lk Lk 98.57 /b, #Kt@ A 7.79%.

BRI LK, BETH 258, RN ELN (GE%AY) H 1431 T/
wh, IRpb _EK 205.00 T/E 2 A, KA 16.72%.

iE S B E LG & 0AE S I E Ak F 13/22
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A7k B3R

B40: AFABERLBTEHHNAEIFRL LK 98.57 ©/ B4l: AFE BT &N L% 16.72%
v, KA 7.79%

—— SEERAAT AR (L) — A S (5 SR 1) S B T
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
NN N N N SN I\ I\ TS 6 % S oA oa f 8 % S Ao f 8
RSN NSNS M\ SR\ S 2 S o o 2L S S oo 9L 9
Co 9 Q’ N 74 >~ W &~ N N n oo oo I I I I I I v v o9
M O ¥ @ v ggggggggggggddg
> >V Vv v v QA & @ @ @ & A &8 A adaa&a & aa
KRR FRF N FIRIERA AT HK¥EK R : Wind, FFRIERH LA
BEAIFLER, FIRRLEK. RE 7 H 24 B, 2E4LBEHFA 18646 7
o, IR 2.15%; 2B st TEH 83.02%, 3T % 1.08pct.
B42: RAEAE®BBEATILT R 2.15% B43: KR4 EbEF TEIXL T 1.08pct
100% .
SoaR R A2 B (T k) thm I L %-42 B (%)
250 90%
200 ;
150 80% 1
100
70%
50 0
0 60% 1 1 1 1 1 1
OO0 O0OO0OO0OO0O0OOOO0OO0OO0OO0OO0OOO0OOOOOOO
ANANANANAANANANANANNANANANNANANANANANNANNANNANNAN
PR E IR E IR ESIREIIFEIIFEIND S PO O O SO SO\
OHO00H900I900d000d000d000d00 N N N N N N N
2223332888880 32.833338Y SIS U A R AR A o
Q Q Q Q Q Q Q
ANANNANANNNNANNNANNANNNNANANANNANNANNANNN
KRB Wind, FFIRIERF AT KRB Wind, FFIRIERFT AT

3.3.2. BHhBEMEIFL LK, THNRIFILTH, RARAILFEF

AmBEMAEIRL LK, THMBIRILTR, RALKLEF. #E 2025 F 7
A 18 B, 2B ahmBE-FHNHEHR 351043 T/ek, R LK 117.57 Tk, 3Kt AH
3.46%; A B Ein-FHMAAER 4950 Tk, FRILT % 12.50 Tk, #MEH 0.25%; &
B I RAAMAEH 3.69 T/ 27K, FFF,

iE S B E LG & 0AE S I E Ak F 14 /22



7 B 4R

ARA2EEH-FHNIFL T 0.25%

B 45

AR A2 B LA FHHNF LK 3.46%

44

k-4 B M (ib)

%l -2 B A (k)

coo
S5 S
reR<grs]
~RK©

6000
5500
5000
4500
4000

¢1/50/5¢0¢
¢1/20/5¢0¢
¢T/T1/¥20C
¢1/80/720¢
¢1/S0/¥720¢
¢1/20/r20C
¢T/T1/€20C
¢1/80/€20C
¢1/50/€20¢
¢1/20/€20¢
¢T/11/2¢0C
¢1/80/220¢
¢1/50/¢20C
¢1/20/220¢
¢1/TT/120C
¢1/80/120¢
¢1/50/120C
¢1/¢0/120¢
¢1/TT/020C
¢1/80/020¢
¢1/50/020¢
¢1/20/020¢
¢1/TT/610C
¢1/80/610¢
¢1/50/6102
¢1/20/6T0C

3500
3000

7000
6000
5000
4000

3000
2000

1000

61/50/520¢
61/20/5202
61/1T/v20C
61/80/720C
61/90/¥20¢
61/20/720¢
61/11/€20C
61/30/€20¢
61/90/€20¢
61/20/€20¢
6T/T1/220C
61/80/¢20¢
61/50/¢20¢
61/20/2202
61/11/120¢
61/30/120¢
61/90/120¢
61/20/1¢0¢
6T/T1/020C
61/80/020¢
61/50/020¢
61/20/0¢0¢
6T/T1/610C
61/80/610¢
61/50/610C
61/20/610C
61/11/810¢
61/30/810¢
61/50/810¢
61/20/810¢

YRR : Wind, FFIRIEFRF AT

KAEK K : Wind, FFIRIEFRF LA

ARAE I L XRRAMBRLEF

B 46

Tk XA R A BEHH(TFFK)

FAE KR : Wind, FFIRIERHF AT

3%

FkR B, AREBEARIR
FRRIBBAIFIL Lk, BETH 248, HIB-B-LHENEHN 1602 T/E

3.4,

H 8.75%; HIB-thak-Emi £ 1023 T/E
A 26.60%; I IE-shak- KRR AMENR 11.26 T

%

, PR EFK 129 T/EE 4, FKh

X
B

%
%

=
2

%

, PRI EFK 215 T/EE 4, KN

X
B

/EZ 4, IR LK 2.00 T/E

=
2

A 21.57%

]

4, #K

15/22
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ATk B4R
BA7: FEIRBAFL LR (L/EZEH) F48: AR FEHIOR-oB-AHENE LK
— I IRV AR o R — I I Gh AR-E h F ik -G B £ ()
HIF-s - R KA 120
120 100
100 p 80
80 “ 60 - __-/
60 . S — ———
40 A M\,\ 40 | -
20 'M 20 -~ -~
0 T T T N TN NN O T SN T T M B L M 0 - ) R . . k | ——

DHOITIOIDNTITIOINHIHIOIHINNTIDIHINTHITIOIDHIO)

OO OO == T ILOLO
e e A NN OO OO OO OO AN OO AN AN NN NN
(o] OOOOOO0O0OOOOOOOOOOOOO0O00
ANAAIAIANIAIAIAIAIAIAN A A AN AN AN AN AN AN AN

11 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1
2019 2020 2021 = 2022
- = =2023 2024 2025

FARR: Wind, L1 F. T RIERTT AT

B49: KB if kR IE-tha-Zhmh £ Lk

FH KR Wind, A5, FFIRIERT AT

B50: ARFEFB-B-RAIME LR

F R FOR- V- E A £ ()

100

80 r

60

40

20

0 1
1 2/1 3/1 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1

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

¥ ERFR- - R RAM £ ()

100

80

60

40

20

O 1 1 1 1 1 1 1 1 1 1 1
/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020
- = =2023 2024 2025

202] == 2022

FHER: Wind, 61T, FRIERHF 5P

FHFR: Wind, A7, FFIRIERF I

AREIBBAFL Lk, BE T A 24 B, AERIB-B-ERANEHN 63.72
TIESH, F LK 035 L/EE4, #KMEAH 0.55%.

B51: REEEBAIRL L3k 0.55% (L/E24H)

B52: YaTHR LI BA A KT 2024 FRHKF

— AR IE- Lo AR KRR A

250

200

150

100

50 IR TN SN TN TN NN SN SN S N TN SN Y SN SN S Y SN SN N SN SN SN SN SN SO Y N |

OO OO LD OO LOLO LD OO OO LOLOLOLO LOLO LD LOLOLOLOLOLOLOLO
PRPIIIIPILIYIIFRIFIRIIIIIIRSR?
AN O A N O O N O A N O A O S OIS
QLRPTOROUQORUOOOUOROUOOOHIOQOUOOD
WVODDONDHNADODDHAAANNNNN DN+ <+ FOOLO
Ao A A NN NNNNNNNNNNN NN NN NN
00000000000 00000000000000000000
NRNRNNNNNNRNNNRANRNRNRNRQNRNRNS

AR - bhas- R R A £ (L)

250

200

150

100

50 1 1 1 1 1 1 1 1 1 1 1 J
11 2/1 3/1 4/1 511 6/1 7/1 81 9/1 10/1 11/1 12/1

2019 2020 2021 2022

- = =2023 2024 2025

HKIEFRF: Wind, 24 F 0. FIRIEFRFTF LT

HKIERP: Wind. 24T, FFRIERIF XA

S ob A E B G B 64T B FE e R A R
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T B4R

3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b ERIZ

EERD R ﬁiﬁ JEH A (o)

2025/7/25 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/25
601865.SH RN 407 27.6 10.1 13.1 14.7 40.4 31.0 1.9
000012.SZ H K A 155 16.6 2.7 7.1 94 58.2 2.3 1.2
600876.SH & fazk 354 73 3.9 -6.1 -0.9 18.6 -12.0 -81.0 1.9
600586.SH & dhAH4L 78 4.6 0.6 3.5 16.9 130.3 22.5 1.3
601636.SH AEEH 179 17.5 7.2 8.2 10.2 24.7 21.9 1.3

KAEKR K : Wind, FFIRIEFRH LA

E: MR E R BA TR R O FFIRIERFT AT, A8 BA TN A AEEY K A T Wind —E A

4 BIBHEMk: RBHYTHHRMART TR, F9) RE

4.1, ABAYTHRMART TR, HF9 RERXFS

RBAY T HB/MARF N, THRISLAR. AR EALBEEAL T
WA TR, LA ZHRF DT RNAFARSDT, KRR AT HRRMN RS
T, EHEY N, BEKKFESTRAE DT MK BRAE, HYH
KE TR, AR AR T REMIAET, RE R G — T 4R, KA
MEARE R ZomEmd WAL, BEPRTAEL, #FELLST; T £F,
o tE MR A L AR, RE SR BREAKSET, BREAEM, SHLL
BB, BT HAE, RHRI L A REFENRLRETIR, BaTE
Bk AR S ERARM AT . sk 2400tex E4EZ IR 3300-4000 /b (AN
BN EZ), LAk 2400texSMC £ 4R 4400-5000 T/wk, Tk 2400tex % 4+ £ 4k 5400-
6500 T/ok, Fak 2400tex £ F &AL 4R 4400-5300 T/vk, Tk 2400tex A4 4R
4200-5300 7T/wk, Ak 2000tex ## AHIEL) (F@R) 4R 4100-4400 T/vk, RF X
BMAERA EF, FIRRZAEREZN,

CFYTHMEALET, AALLERANER. ARAELTFYOTH LR &
G75 & BMMiae b £, HH GIS R EARE, T4 CCLIiTHEAMMNFA4AT, =%
HEEERUT A, 33 % E. D AP BARA & ST H s MK G 444, 3
DTABF B R, BE, BERANFFTEREK, BEEFEEHLAK, B
FR LA AR T, 488 G75 M RBF%A2E% . ARLTY GT5 LRMM
8800-9200 7T/ob A5, # E—RMHMERKF; 7628 T ARMEL 3.8-42 T/K
N, REEET K,

i 4l B B G H A9 4E S A ik R 17122
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A7k B3R

B 53: AJAKEMRY L 2400tex BLABY MR B54: ABRILERHHAIRY 2400tex HA& R H-F
T

F#82400tex e S B 3 45 (T /ok) of #t & & £ 2400tex(7./ok)
7,000
11000 ¢
6,000 r-
9000 |
5,000 jJ
Er \——
4,000 7000
3’000 5000 1 1 1 1 1 1 1
A A A A A A A A
R AR AT AT AR AR AR
& S © © & &
RN A Y o SO U RO & &P
NN N N S D S 5 5 ) ) ) ) ) )
K&y oC+ Rz
HAERR: AT, FFRIERTF AT KRR : 2AVFR, FFRIERTF AT

B55: ABZ &AL SMC A08% 2400tex MA&IRILHE E56: AEAETFY G75 MM F KT
_g";

10500 SMC4&J% £ 2400tex(L/#k) T 2 GT5H A (/)
9500 =
8500 J-

3500 1 1 1 1 1 1 1
A A A A A A A A
2 Vv 2 2 OV 2 \ \ 5000 L L L L L L L
& N S S S S R AR A A S
A RN I I I I AN\ N @ @ @@
B S R S M D
. N N N\ v S N N N
——O0C¥ H R L A A A v
HAERR: AT, TFRIERA KT HKABERPR . AT, TFRIERA AT

4.2y BE M BT A b E IR IR
H3: HAF M LT AR AERIE

2 AT . A . _

na A iE R _ 12 H 3 £ 4

HEFRD  EF AR o) 13 &4 FHE (L)

2025/7/25 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/25

605006.SH L FR 3k 4 46.5 1.1 -1.0 0.6 441 -47.0 76.4 1.8
300196.SZ K&y 56.6 3.0 2.8 4.0 19.1 20.6 14.1 1.3
603601.SH  AHAH4H 46.4 0.4 0.3 1.2 121.6 136.4 39.7 2.2
600176.SH +HE & 513.6 30.4 24.5 323 16.9 21.0 15.9 1.7
002080.SZ ¥ M4+ 467.2 22.2 8.9 17.0 21.0 52.5 27.5 2.5

AR R : Wind, FFIRIERF LA

i VAL 3] BN B AEE R A T Wind — I

i 4l B B G H A9 4E S A ik R 18/22
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMERIZ: HFEMZZRMPLESDREHGSH

HREMEIERMHANA GRS RE 2025 F 7 A 25 B, Ribathskh
71.02 £ T/AR, BRI T % 0.43%, % 2025 55T 3% 7.44%, R T 13.51%:;
WA A 4570 Tk, FIRLEF, 3 2025 FF0 Lk 2.93%, Bk Lk 4.58%:;
BN A A 6500 T/ok, FIRITH 1.14%, 2 2025 FF T % 16.67%, Rt
L3 0.78%; kamMi&H 13000 T/ok, FFRILTFH 038%, % 2025 F5#TF#%
9.09%, FIHLT#% 14.19%.

T B4R

A KR EMBRRARNEER NREHOSHE (L)

F] Pb 7K 3K 18 BEMRKE

Rab (EUAR) 71.02 -0.43% -13.51% -7.44%

W 4570 0.00% 4.58% 2.93%

5 KAt 4t SBS AW F 4350 0.00% 3.57% 0.00%
R BEMA 6080 2.18% -13.14% -0.98%
MDI 16900 1.20% -8.15% -10.11%
7 M BR 6500 -1.14% 0.78% -16.67%

B FRA Ka 13000 -0.38% -14.19% -9.09%
TDI 15900 1.92% 18.66% 21.37%

4t R A M PP 7760 0.00% -4.79% -4.20%

¢ & % &% U HDPE 7886 0.11% -2.39% -6.01%
BRI F géiﬁ;;gjgiéf% 8000 0.00% 0.00% 0.00%
Ak 5 i %(?Aﬁﬁ:)‘? A 9570 -1.29% -39.55% -22.00%

HAB KR Wind, FFIRIERF AT

5.2 H MM B A b 44 9 93
£5: 3 % bae b A I S AR IZ

JEHF AR HEH R AR by VA &4 A (L)

2025/7/25 2023A 2024A 2025E 2023A 2024A 2025E
002271.SZ %y Ak 296 22.7 1.1 20.3 13.0 274.0 14.6
300737.82  AHRAEA 61 -3.38 0.4 2.4 -17.95 137.7 25.5
000786.SZ  dbAfiEH 455 35.2 36.5 45.0 12.9 12.5 10.1
603737.SH AR 293 1.7 6.4 7.2 168.8 45.8 40.7
002791.SZ 2P A A 82 3.2 1.1 2.4 25.2 75.9 33.6
002372.8Z 1 E2AH 178 143 10.0 13.3 12.4 17.8 13.3

HAER R Wind, FFIRIERHF AT

E: RAZ @, BRAS, ZRK, HEHMBATAR 8 TFRIERFLA, L& BATMREMEA K AT Wind — B A

6. KERT

B3GR T AT
JRAT RN A £ BRI 5
B Ho A R R R AT
W H ok B B UG B 0913 BB TR e iR B 9 19/22
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T B4R

PR E TR T ;
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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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