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350 | 0 , , : , , , , ,

300 6 & P e & O ©

250 k (@P§S$$§§®§ @5@9$@$$

200 ,.»Q\’ ,.\/Q\ ,»Q\ '\’Qﬂ, q’@' q,@» '\,Qq, (\9(\/ '\’Qﬂ,

> > > o > O > > > >
e @ Q& ¢ ¢ Q¢ ¢ ¢ & 9
‘Q\Q\\ /\\B\\ %\Q\\ q\Q\\ Q\Q\\ \\Q\\ q}Q\\ %\B\\ &Q\\ K - - o i

S N N S O A A G Sy e ¥ Wi ==
R O I I S S S 4

BRI VT, FRIERG P HAERR: FITI, FRIERA AT
B22: A HIkE KNSR T 1.27% B23: ARG K RHEAERGIRL LA, FiF,
58, TERLEF, HHRL TR
———P. 042. 58 B AL A (/) % bk X #oH B A (%)
500

— s ——F4 TE ——%® —— i

HAERR: LT FIRIEFA AT HAER K : LRI FIRIEFA AT

22, ERRBRMANAIRIZ: A RMAEIR L LK

#AE 202557 A 18 B, LiE#EsHAKEEEM (5500 F, AHL) A 660 T/wk,
JA 2R EE 1.54%

iE S B E LG & 0AE S I E Ak F 9/22
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7 B 4R

B24: AR LERDHEBHBM (5500 F, A4H) A 660 /b, B3Rk Lk

1.54%

2,800

2,300

1,800

1,300

800

300

L& %3 / BE5500F Bl BH (T/wk)

2021/05/21

2021/07/21
2021/09/21
2022/01/21

2022/03/21

2022/07/21

2022/09/21
2022/11/21

2023/01/21
2023/03/21

2023/05/21

2023/07/21
2023/09/21
2023/11/21
2024/01/21
2024/03/21
2024/05/21
2024/07/21
2024/09/21
2024/11/21
2025/01/21
2025/03/21
2025/05/21

4| 2021/11/21

%
~

AR

=
=3
o
7

B25: KAEAABRKRERNZFRLTH 1.67%

I

S

S| 2022/05/21 F

a1

=

E26: AR AR ERRERNEZFL T 0.41%

KRR £ -4 B (/)

100 1 1 1 1 1 1 1 1 1 1 1
I IR IR e
\S \ \ \S \ \S \ N\ D7 ALY
» QMM MM \\ QNN

< \°§ \"é\ \“\Q & o '»\\\ f@g ﬁ?\Q '»\Q '»&\ ﬁf’\Q

PPN NP AR

KRR £ -FAeH X (T/#8)

600

500 |

400 |

300

200

0 Lo
O RN N NI NP NI\
& &0 »\Q ’\'\Q ’»\\\ '\',‘}Q »Q m&q w&\ '13’\%
M I S N N N SN

HAER R : Wind, 4. FRIERT AT

B27: KEALLHERKRIERN £3F L LK 0.37%

H¥RR: Wind, FAIF R, FFIRIEF I AT

B28: AEEAAKRKRERN ZFILTH 3.73%

KRHER M £ -2t K (T/ok)

KPR £ -4 3 K (/)

350 550 -
500
300 450
400
250 350
200 300
250
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
I > > NCIINC NN
AP WP P P O P WP W O S WP WP P P w0 P P WP 0 P PP
ORI NI N SARNA\ ¢ ®@>§<§®°®«P& S WS S
SMIPONENN NSNS GNS @' AN NP PP FS AN
vy Y v '» Vv v ’\, ’\, vy v ’\/ N A v
HKIEFR: Wind, P F 0. FFIRIEFFFIPT AR R Wind, £ Fi. FIRIEFRF AT
W5l B G B 8913 B E A ik 10/22
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R Y
B29: ABEHREKRERN ZIFILTH 0.64% E30: KAETHREKRRERMNEFLTZ 3.61%
KR £ -H i3 K (FT/ok) RRIER £ -4 F 3K (F/ok)
550
500
450
400
350
300
250
200
150
100 1 1 1 1 1 1 1 1 1 1 J 100 1 1 1 1 1
&\“’ \\\ﬁ’ Q\\ﬂ) (\\\A’ &\ﬂ) \\\ﬂ’ Q\\ﬂ) (\\\m’ b‘\\’\) \\\m’ Q\\m) (\\\’5 bk\% \\'C’ Q\\ﬂ’ (\\\m) &\ﬁ) \’C’ Q\’\'> (\\\ﬁ) b‘\’\) \\\m) Q\rx) (\\\
,\\Q OO\Q %\\ Q\Q Q\Q \Q \\ "\>Q ,‘)\Q b‘\Q b‘\\ ‘_}\Q ,\\Q %\Q %\\ O,\Q Q\Q \\Q \\ F\>Q ,\)\Q b‘Q b‘\\ ‘)\Q
EENRNPNEP NP NN NP NP PSRN
FAERR: Wind, 24T FFIRIERHT AT FABE KRR : Wind, AT FFIRIERST AT
B31l: AR B dEBEKRRERMNZIRL T 3.30% E32: AR B KKRERNZIFL TR 2.29%
KRIERM £ -5 d b X (L/ok) KR H AN £ - bR K (/)
450 - 400
400 350
350 300
300 250
250
200 200
150 150
100 1 1 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1 1 1
O N AP W Q8 @ ¥ P (P (0 (P 0 (P @
QRO NI N SSININIC AR QRO NI SRR SN N IO\
RN NP NN NN NI NN NN
AR R : Wind, AT, FFIRIE R RHT IR K : Wind, P4 FR, TFIRIEHRF AT

2.3, RRA LT 4 FEERIZ
Rl AR LT b BAERIZ

EHREL  GEEEAR V24 A8 (o)
2025/7/18 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/18

600425.SH  HArEfL 60 4.6 3.5 43 13.1 17.3 14.0 1.0
002233.8Z ¥heEnR 95 7.4 5.4 5.8 12.8 17.7 16.4 0.8
000672.8Z B KiR 83 7.4 6.3 7.7 11.1 13.2 10.8 1.0
000789.82  HHF 47 23 0.1 1.7 20.4 359.4 27.5 0.7
000401.8Z E A KR 127 -15.0 9.9 7.0 8.5 -12.8 18.1 0.5
000877.8Z R LifEsy 356 19.7 -6.0 18.6 18.1 -59.5 19.2 0.4
600801.SH  4E#7 KR 272 27.6 24.2 26.0 9.9 113 10.5 0.9
600585.SH  #3R KR 1190 104.3 77.0 98.4 11.4 15.5 12.1 0.6

$ AR KR/ Wind, FIRIERF AT

E: AL S BAIM S5 AEEH R A Wind — &AM

i 4l B B G H A9 4E S A ik R 11/22
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7 B 4R

B33: AFFEEBARNIFRL LK 0.71%

3. BIMIR: FHEBOMA LK, RRABMAE LK

3.1, FEHEIE: ARWMBIRL LK, BRNEIRL LK, BEAFRILRYS

AR LK, BE 2025F 7 A 18 B, FEIHRNFTMAEA 1214.63 T/vk,
I Bk 8.53 /e, #Ki@A 0.71%.

MM LT, RE 202557 A 18 B, HBMTLEHLMN (FHE4) H 1095
Tlok, JAIRL Lk 5.00 Tlok, #1é A 0.46%.

B 34: A IE M AL LK 0.46%

3500 — R A (E LA ) R ot
3000 | 3500 -
2500 + 3,000 |
2000 | 2,500
1500 2,000
1,500 L
1000 1000 |
500 500 |
0 . 0
S T @ @ % % @ JJJJJAJJJJIJJJIIJ[(III/CTNLA
\ \ \ \ \ \ \ \ \ |||||||||||||||||||||||||
A AR AN SRS AR 25238352835383528352835383
AP S S I A2 S SRS RNNNNNNNYRRRRI 333488
Y v » Vv Vv Y » Vv Vv 0000000000000 OO
ANANANNANNANANANNANNNANNANNANNNNANNANN

AR R: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEEABRR Y. BRE2025F 7 A 188, 2EFERIBESLN 55598 F
=48, FRY 1757 E24, SEH 3.05%; TEANGELEH 43057 24, *F
LRy 142 B E2 4, A 3.19%.

B35: AEEERBEASFILBY 175 FEEH, BeH 3.05%

FEWHBEL AB(TEEH)

FERRIBESEIANE (T EEH)
10000
9000
8000
7000
6000
5000
4000
3000
2000
1000 |

0 1 1 1 1 1 1
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
E: EEAAGQETA, LA, A, SR WL #d, B, 27

iE S B E LG & 0AE S I E Ak F 12/22
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T AR
M36: £BRFEIREAEN 2024 FRAAKF B37: & ENGFEHBE AL 2024 FRAHAF
B BER-EHTEEH) B BER-E R /\B(TEER)
10000 8000
8000 6000
6000
4000
4000
2000 \ 2000
o oL
U1 21 31 41 51 6/1 71 81 91 10/1 11/1 12/1 U1l 21 31 41 51 61 7/1 81 91 10/1 111 12/1
e 2019 = 2020 202] s 2022 2019 2020 2021 e 2022
— 2023 = 2024 2025 - = =2023 2024 2025
HABRR: AR, FERIERFF AT KRR : RAVFR, FFRIERTF AT

3.2, XRHEH: AKEBHAFRILKF

ARNAIFRLHE . #ZE 7 H 18 B, £ H 3.2mm HER XK ELIFHM A 116.02
TIEEF0, FLEFTF,

B38: £ 3.2mm #FBE AR EIEN R LE-F B39: HATAKEIBNAIKT 2024 FRHKF
3.2mmiEBOLRBFEM # T/ EEH)
300 1 280 r
280 - 260
260 240 F
240 A 220
220 A 200
200 A 180
180 A 160
160 A 140 F
I e e e e e L o e e e e e e e e LA B s 100 . . . . . . . . . . .
(O (0 (O (O (O O (O © (O © (O © (O D O D OO DO O DO O D O D O D O © DO ©
QOO0 L 1 2/1 31 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1
8353835553538 35553558352835583S
PR DPPD PO I AT INNNNPPDODITII IO D
S22222 22838 RNNRANNNAARAIIII88 2019 2020 2021 —— 2022
NRNNNNSNNNNNNNNNNNNNNNANANRNR NSNS
- = = 2023 2024 2025
HIEFRR: FRF . FFRIERHF AT HIERR: R, FRIE AR

3.3, EZZRMHANIIRIZ

331, EHsE: AWMEIRL Lk, RN IFL LK, EARL LK, FL
Xk Lk

AR LK. BE T A 188, 2B T RLBILT-FHNAEA 1266 T/k,
b Bk 1.43 T/ek, kM@ A 0.11%.

RN LK. B E T H 188, i EEN (FXA%) H 1226 T/
wh, IR EFK 1.00 T/ZT 248, KB@A 0.08%.

iE S B E LG & 0AE S I E Ak F 13/22
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7 B 4R

B40: ABRLBERABFHMAEIFRL EFEK 143 T/
wh, FKMEA 0.11%

B41: AR AR &N L L 0.08%

& B E R T P R (L)

4,000
3,000
3,500 2,800
2,600
3,000 2400
2,500 2,200
2,000
2,000 1,800
1,600
1,500 )
1,400
1,000 L L L L L L 1 1,200
9% 9’& 9“/ 9“/ 9“; 9% 9“/ QW 1,000
N N N N N N h@ 6®
o S & S S S S S
~ N O WQ'{)' w@?’ AR

e UG 25 AN (SRS L) 5B TR

2023/04.

2023/06. &
2023/08. &
2023/10. %
2023/12. &
2024/02. &
2024/04. &
2024/06. &
2024/08. &
2024/10. %
2024/12. &
2025/02. &
2025/04. %
2025/06. &

FHERR: ROF N, FORIERAF AT

B42: AF4BELBELIFLEK 2.26%

HIERRF: Wind. FFHRIEFA LA

BEAFEHK, FIRFEHK. REZ7H 178, 2RABEALEH 190.56 7
wh, K 2.26%: & BE LA TFEHR 84.10%, LMK 2.78pct.

B43: KA A B LB T ERIRLEK 2.78%

100%
sk B Fr- 4 B (7 wb)
0,
250 90%
200 .
0
150
100
70%
50
0 60%
[olejeleololololololololo]loleolole]lole]lolololelolelolo)lo) o]
ANNANANANNANANANANANANANANANANANANANNANNANANNANANN
SSSSSSSSSSSSSSSSSINSSISSS|RSS
ONMNOONMNOONMNOIOINMNOIOINMNOIOINMOIINM O ,
OO0 0010001000100 010001000100 Q
e v D e e B s s D e v e e e e e e e \
WO OOOO—TAdATdTdNANNNMMOMS I I IO Y
Arddddda AN NI NN AN N
[clojolololololololololololololololololololololololel o)) Q,Q
ANANNNANNANNANNANNANNNNNANANNANNANNNNANN

Sh AR FF T 8- 4 B (%)
N N N N N N
R R A
R
R OGP

IR K : Wind, FFRIEFRFF AT

IR R : Wind, FFRIEFRFF AT

3.3.2. BHhBEMEIFL LK, THNRIFILTH, RARAILFEF

ARENKIRL LR, EHMERL TS, RARAIREF. &E 2025 F 7
A 18 B, A2E &G HEFHMAER 351943 /s, FRL EFK 117.57 b, 3kt h

3.46%; & B EH-FHMAAA 4950 ek, IRIET % 12.50 T/ok, #WEH 0.25%; 4
B Tl RRAMEH 3.69 /27 A&, FLEFF,
iE S B E LG & 0AE S I E Ak F 14 /22



7 B 4R

ARA2EEH-FHNIFL T 0.25%
Tih-4 B M (/)

¢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

coo
S5 S
reR<grs]
~RK©

B 45

ABE 4B LB FHNIF L LK 3.46%
T i - B (L ek)

¢1/20/6T0C

6000
5500
5000
4500
4000
3500
3000

YRR : Wind, FFIRIEFRF AT
I RARAABHM(L/FFTK)

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¢

ARAE I L XRRAMBRLEF

B 46:
3.90
3.80
3.70
3.60
3.50
3.40
3.30
3.20
3.10
3.00
\‘(b

44

: 61/20/810¢

7000
6000
5000
4000
3000
2000
1000

KAEK K : Wind, FFIRIEFRF LA

A 9.26 T/
15/22

# 8.08 T/E

> £

%
)

f

A

‘}‘;“/:

€

3%

H 3.23%; IIB-thAR-E Y
# 0.87%

H 5.47%: IKIE-sh k- K

%

=
=

, R B3R 0.08 T/EE 4, #Kh

FkR B, AREBEARIR
FRRIBBAIFIL TSR, BETH 178, HB-B-LHENEHN 1473 T/E

X
B

, FRIET# 049 T/EE 4, %t
, PR EFK 042 T/EE A, Bkt

%

~
x
3]
%
3]

A4
;
4
=2
2

FAE KR : Wind, FFIRIERHF AT

=
2
=
2
A

3
B T A kA B B

s B B LB 4G 13
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7 B 4R

B47: FEEBEAXRTH (L/EEH)

B48: AR FEEB-oR-GhENETH

— W IE -G R G —— I IE- bR R
-t k- R R A

0 Lo 1 L1

DN I IO

OOOOOOOOOOOOOOOOOOOOOOOOOOO
N e et

H(\ILO(DHNLDOOH(\ILDOOHNLDOOHNLDOOHNLDCOHNLO
HOOO:!OOOHOOOHOOOHOOOHOOOHOO

b SN SN (a9 [aN e} [aN [aN[aN[aN[aN{a el e el [N [aN e\
OOOOOOOOOOOOOOOOOOOOOOOOOOO
(9N [eN[aN[eN[aN eV eV [aN [aN[aN[aN[aN[aN[aN e\ [N [aN [aN[aN [aN [N [aN[aN[aN [N [N

% kB - SR T A E ()

120
100
80
60
40
20

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

AR R Wind, FE1F . FIRIEFRF LA

B49: AR hRIE-tha-ZhmH £ ik

FH KK : Wind, 20T, FFIRIERFF 5P

B50: ARFEFEB-B-RAIME LR

F IR E R £ ()

100
80
60
40
20

0

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

2019 2020
- = =2023 2024 2025

2021 =— 2022

F R R R AN £ (L)

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] =—— 2022
- = =2023 2024 2025

FH &K : Wind, 20T, FIRIERT I

HEIRIBAAFIL LR, BE T H 17 8, REFEIB-LB-KRAME

FH KK : Wind, 20T, FFRIERFF AT

A 63.37

T/EEH, FRILEFK0.02 T/ EEHH, KEA 0.03%.

B51: KEXKFZAAIRL LK 0.03% (TL/EEH)

F52: BRI AKFIBBAE A KT 2024 FRHAF

— ARt KRR A

250

200

150

100

50 N N N S TN T T T N I N S N T T T Y N N N N S |

OO OO OO O OO LD OO LI O LOLO OO LO LD O LOLOLOLOLOLOLOLD
QPRIPIPIIIFPIIIPIPIPFIOPIIFPIIIIQPIP
A O A N O N O AT N O A N O N O AS O s ~
QLRONIPPIRQIPPURRRUOOOUIPRPUODFD
WVODVDNADNOOODAHAAANNNNN NN O+ LOOLO
AT A A AN NN NNNNNNNNNNNNNANN NN
0000000000000 0000000000000O000O
NRNRARANRSNNRNANRARANRNRANRNRARS

AR H Btk R R A £ ()

250

200

150

100

50 1 1 1 1 1 1 1 1 1 1 1 J
/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

FIERK: Wind, 5. FIRIERFTHT

FIER K : Wind, 5. FIRIERFF AT

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

EARA  EARAK ﬁiﬁ B A (L)

2025/7/18 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/18
601865.SH RN 376 27.6 10.1 13.1 13.6 374 28.7 1.8
000012.SZ H I A 148 16.6 2.7 7.1 8.9 55.4 2.3 1.1
600876.SH & fazk 354 73 3.9 -6.1 -0.9 18.4 -11.9 -80.0 1.9
600586.SH & dhAH4L 72 4.6 0.6 3.5 15.5 119.3 20.6 1.2
601636.SH AEEH 162 17.5 7.2 8.2 9.3 224 19.8 1.2

KAEKR K : Wind, FFIRIEFRH LA

E: PRAIE SR A BAFUN R B FRGERFT AT, AR 8] BARM A AE{AY K A T Wind — B

4 BIBHEMk: RBHYTHHRMART TR, F9) RE

4.1, ABAYTHRMART TR, HF9 RERXFS

ABAY T HW/MAEGF TR, FHT RERXFE. AREBALBEEMLY T
HMHAT A, AT HERBZFEEATRAL, HEAKREF o HEILRRA
AT, AT L&A, THNATAHTHE, SaTkkblbra
RWAEARRINE, ERLLTETRERKREITE LI, SSMEFERER,
AR REAA, BARERSEEY, FXAA, RAKXSFIH AT, B 0TiHF
BRI, W LmTHERTERER, ZREMITLLEANITELL, Rk
GRS, B THRTAEANR, mZ EEE)] RERRSRZEMKT, THA
PHGEHFSE, TLSERBENR, BT EELLLBRY F & LRRMA T L&
2400tex H 4% 4R 3300-4100 T/ok (ANAIT RN FH ), LAk 2400texSMC 2 3k
4400-5000 7T/vk, Tk 2400tex "% 4 £V 4R 5400-6600 T/, FLAk 2400tex 5 F & AL 4)
1R 4400-5400 T/ok, T 2400tex AR A LR 4200-5400 T/wk, FA% 2000tex # % A
#Y (FBR) R 4100-4500 T/ok, RERBMERA £F, FRRAEREZNH,

CFYTHNBETERK, BRERRIMETARAK. ARACTYTH IR
& G715 &7 ke A E, 8 GISHEEEARE, FiF CCLITEAMN-F4T,
RREGHERWT A, BinT8 E. D RI|AAANE 507 % s M A& B R IAEK,
T BMAAARES, FTREMET, M FwRE, S804, #EEHTK,
BHERLEAASRET, 84 G75 s ki F et s, KALTY G715 LRk
# 8800-9200 /b 5, & E—RE¥HMEALREF; 7628 ©F HIRMALEL 3.8-42 T/
AKAREF, REAEEZ T Koo

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



27 FiEEH
A7k B3R

B 53: AJA KAWL 2400tex B ABLY MR B54: ABRILERHHAIRY 2400tex HA& IR 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
—
4,000 7000
3’000 5000 1 1 1 1 1 1 1
A A\ A\ A A\ A\ A A\
v Q\\W Q\\q’ Q\\% Q\\q’ Q\\q’ Q\\% Q\\% Q\\W
S OO I M SR U MO M A
I I G U A OO A I O
K&y oc+# AR
FIERR: 20K, FORIERA AT YRR RO, FRIERA 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 -

7500

6500 _‘“\_.J

5500
4500 |-
3500 1 1 1 1 1 1 1

A A A\ A A A\ A
Q\\f\, Q\\m Q\\r\, Q\\q’ Q\\q’ Q\\f\, Q\\m
S R O N, My
DD D P

= QC¥ & PIZ AR

Q
)
3\
»

HAERR: LT FIRIEFA AT HAER K : LRI FIRIEFA AT

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

- . ET{E . _

Ny Al iE R _ 12 FL 3 A7 4

EARA ERRA 5y a4 F1E (L)

2025/7/18 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/18

605006.SH L &R #H 4 48.1 1.1 -1.0 0.6 45.6 -48.6 79.0 1.9
300196.8Z  K#FmR M 58.0 3.0 2.8 4.0 19.6 21.1 14.5 1.3
603601.SH A4+ 47.5 0.4 0.3 1.2 124.6 139.7 40.6 2.3
600176.SH +HE & 503.2 304 24.5 323 16.5 20.5 15.6 1.7
002080.SZ  F#AHK 433.8 22.2 8.9 17.0 19.5 48.7 255 2.3

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

HREMEIERMHANAE GRS &HE 20255 7 A 18 B, Ribathsh
71.33 £U/AR, BRI T 0.52%, % 2025 FFmTF 3% 7.04%, FWTH 17.47%;
WA A 4570 Tk, FIRLEF, 3 2025 FF0 Lk 2.93%, Bk Lk 4.58%:;
AHERNAEH 6575 /v, FIIFRITH 5.40%, 3 2025 S5 TF#% 15.71%, Rl
LK 1.94%; KamiA 13050 T/okh, BRI T 1.14%, % 2025 FF#TF %
8.74%, FIHT % 13.86%.

T B4R

A KR EMBRRARNEER NREHOSHE (L)

Fl bt 7k % 8 BEMIKBLNE

R (EL/AR) 71.33 -0.52% -17.47% -7.04%

WhE 4570 0.00% 4.58% 2.93%

5 KA+ # SBS & M F 4350 0.00% 2.35% 0.00%
R BSHA 5950 -0.08% -14.63% -3.09%
MDI 16700 0.20% -10.22% -11.17%
7 M B 6575 -5.40% 1.94% -15.71%

EAA AR 8 B 13050 -1.14% -13.86% -8.74%
TDI 15600 23.16% 17.88% 19.08%

e _ F A M PP 7760 -0.32% -4.93% -4.20%
& 9% & B UM HDPE 7877 -0.35% -2.57% -6.11%

K5 %iﬁ;&ﬂgg% 8000 0.00% 0.00% 0.00%
R AL ) ? ’%ﬁﬁiﬁ)‘? A 9695 -3.48% -38.99% -17.66%

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)
2025/7/18 2023A 2024A 2025E 2023A 2024A 2025E

002271.SZ %y Ak 268 22.7 1.1 20.3 11.8 2473 132
300737.82  AHRAEA 56 -3.38 0.4 2.4 -16.57 127.1 235
000786.SZ  dbAfiEH 435 35.2 36.5 45.0 12.3 11.9 9.7
603737.SH AR 279 1.7 6.4 7.2 160.7 436 38.7
002791.SZ 2P A A 77 3.2 1.1 2.4 23.8 71.6 31.7
002372.8Z 1 E2AH 167 143 10.0 13.3 11.7 16.7 12.6

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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P PR S AR g TS B

T B4R

PR E TR T ;

A B R R IHR 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 .

i 4l B B G H A9 4E S A ik R 21/22
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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

i 4l B B G H A9 4E S A ik R 22122



