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B 22: A Bk K KRN IRLH-F

KRR FOIF A FRIER AT

B23: ARG A EAREG, TEKRL LA
B, Fig, WL, AR TR

P, 042. 5#% 3£ 55 A3 K 3G (T/7k)

500

450

400

350

» »H > » > » &l
QQQ Q\S Q\\Q Q\\Q Q\\Q B\\Q Q\\Q
O I M S, S S SO

% b3k X #oH & 5 (%)

— s ——F4 TE ——%® —— i

FAERF: 2HIF . THRIEFF I

FAERR: 2T FFRIERAF AT

22. EEERMHEMIERIE: s ENKEIRLEF
BE20255 7 A 11 B, LEBHAHHEEIBEM (5500 F, AHL) H 650 T/wk,

J R,

S ob A E B G B 64T B FE e R A R
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7 B 4R

B24: KB LB HRB BN (5500 F, AH) K 650 T/ok, FIRILE-F

&% A B5500F 2] B (/b))

2,800 r

2,300

1,800

1,300

800

300 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
i i — — i — — i i — — — — i i — i i — — i — i
AN &N NN NN NN N N N N NN N N N N NN N N N NN
L I N A N N N N N N N N N N N N N N N Y
N >~ O «d4 4 M wu I~ D = d M WO I~ D =+ d M WO I~ D —H d M
O O O +H O O O O O 4 0O ©O O © © 14 O O O © o +4 o o o
S 9 9 f Q999 Q Qo do9O Q9O do 9 Qoo do9 9
I 4 4 4 N N N N N N O o 0 o 0o OO J§ 7 & <F < < 0 0w
AN AN AN NN NN NN N NN NN N NN NN AN NN NN
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
N N N N N N N N N N N N N N N N N N N N N N N N N

HAEFR R : Wind, FFIRIEFRFF AT

E25: AR ABKRERN ZIFL T 4.90%

E26: AR FALHEKKRIERN ZFL T 5.96%

KRPEEM £ -4 B (/)

450
400
350
300
250
200
150
100 L L L L L L L L L L
§Q§§’@¢®&\9§’&tﬁy
T F TS S
N @/ q’@ '\»& N2 N A\

D' DT QD
DA R D NN

600 KPR £ -F A3k K (FL/75)

500 r
400
300

100 1 1 1 1 1 1 1 1 1 1
Q\\% ,\\\% \\% \\\’B R v\\% \\\% &

SNSRI AN
@,@%'ﬁ"ﬂ”wg

HAER R : Wind, AT, FIRIERAF AT

B27: KA X RKRERMN £ 3K LT 2% 3.35%

KRR : Wind, F6IFR, FFIRIERFF AT

M28: KRERMEKRERN ZFILTHK 449%

KPR £ - Ab3b K (F/ok)
350
300
250
200

150

100 1 1 1 1 1 1 1 1 1 1

> > > > > > > > > > >
\" \ \ N \ \ \ N5 \ \ \
ARSI NSRS

Q\
R )

KRRIERM £ - FR AR (/)

100 1 1 1 1 1 1 1 1 1 1
> > > > > > IR

F & 6\\ Qb‘\\ SO R
A @O A o S W
NN N & 6" 6" @' 6" Q“' @'

FAEFR: Wind, 28T, FFIRIERFF AT

HKIEFRF: Wind. L) T, FFRIERA AT

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

R Y
B29: AFEHEKRERN EZIFILTH 7.94% E30: KAETHREKRERNEFL TR 522%
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 1 100 1 1 1 1 1 1 1 1 1 1
NI NP NN N IR NP IO
,\\Q OO\Q oo\\ O,Q Q\Q \\Q \\ r\}Q A_)\Q &Q bg\ ,\\Q %Q cb\'\ O,Q QQ \\Q \\\ “’Q %Q &Q &\
RN A R O MENENEN RN A R R PN
FAERR: Wind, 24T FFIRIERHT AT FABE KRR : Wind, AT FFIRIERST AT
E3l: KABHHEKRERMN ZF LT 7.67% E32: KRG KRERN £ FLETF
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 1 100 1 1 1 1 1 1 1 1 1 1
R I ORI W Q0 @0 P P (P @O 0 P (P
A @ @ S S S S S TR MO NSNS S S
RN PP PPN NP NP AN NN NEENARN AP
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

EHARAD  EHRRA by a4 AE (o)
2025/7/11 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/11

600425.SH FAnzEik 62 4.6 3.5 43 13.3 17.7 14.3 1.0
002233.8Z ¥ieER 97 7.4 5.4 5.8 13.0 18.0 16.6 0.8
000672.8Z  EM¥KR 85 7.4 6.3 7.7 114 13.5 11.0 1.0
000789.SZ 7 FF 47 2.3 0.1 1.7 20.6 361.9 27.7 0.7
000401.8Z ##H KR 123 -15.0 99 7.0 -8.2 -12.4 17.6 0.5
000877.SZ Foh & Ay 358 19.7 -6.0 18.6 18.2 -59.8 19.2 04
600801.SH &Kk 270 27.6 242 26.0 9.8 11.2 10.4 0.9
600585.SH  #¥BKR 1198 104.3 77.0 98.4 11.5 15.6 12.2 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



27 FiEEH
A7k B3R

3. BIMIR: FIHEBOHA LK, RRIBMAKF

3.1, FEHEIE: ARWMBIRL LK, BRNEIRL LK, BEAFRILRYS

ARMAE LK, BE 20255 70 11 B, FHIFIBILTNAAA 1205.63 T/,
IR B3k 2,10 T/ek, #ETE A 0.17%.

MM LK, RE 202557 A 11 8, HBMTLEEN (FRE4) #1090
Tlok, JAIEL L3k 59.00 T/ok, #kHEH 5.72%.

B33: AFFERBARNIRL LK 0.17% B 34: APEIBIRRAAEIF L LK 5.72%
3500 — R A (E LA ) R ot
3000 3500
2500 3,000 |
2000 + 2,500
1500 2,000
1,500 §
1000 1000
500 | 500 +
0 0
[ Xve R EvivEvivivivIvEvEvivvivEvivivEviIviviviEvEvEve ]
W SEERN N SRR RN A A N N N A N N N A A N R o A NN
RN M MR OO 35928355835283528359235883
I N O I S P T o e TR RAT  P P g g T R Ty g
> > > > > > > > > 055888888858588888888888888
ANANANANANANANANANANANANNANANANANANANNANNANNN
AR R: RAEE ., FFIRIERAT AT AR Wind, FFIRIEKR AT

ABEAERLB Y. ME202557TA 11 8B, ARFRKIBELA ST ESE
M, Ry 97T A EE, BEA 1.66%; TENHELHN 4447 T £ 25, Fib
By SO E=H, BN 1.31%.

B35: AEEERBESFILRY T FTESH, BIEH 1.66%

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



27 FRIES

7 B4R
B36: A EF xR EEHFEL 2024 FEHAKFE B37: &EANLFHEIEEAEL 2024 FRMAKE
FENBERA-2FH(GEER) BRI ER-E R \E(FEEH)
10000 8000
8000 6000
6000

4000
4000

2000 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
/1 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1 U1 2/1 31 41 51 6/1 7/1 81 9/1 10/1 111 12/1
e 2019 e 2020 202] == 2022 2019 2020 202] e——— 2022
2023 = 2024 2025 - = =2023 2024 2025
FABRR: 2EIF I, FRIEFRHT AT FARR R FRVF, FFIRIE RS T A

3.2, XRHEH: AKEBHAFRILKF

ARNEIFRLHEF. #ZE 7 H 11 8, £F 3.2mm ER XK ELIFHM A 116.02
TIEEF0, FLEFTF,

E38: 2B 3.2mm EE AR EIBHN IR LT B39: HATARKRIEFBNAIKT 2024 F R HKF
3.2mmEE L RBEM 4% T/ EEH)
300 ~ 280 r
280 A 260
260 A 240 F
240 220
220 A 200
200 A 180
180 A 160 E
160 A 140 F
120 A 100 R
DO DOV OVDUWVOVOWVOVODOVOVDOVOVOVWOOVOVOVOWOWOWWOWWOWWYWWOOWOO
LLRLLLLLLLLLLLLL220222202222222L2L2 /1 2/1 31 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1
AT~ O A~ O A~ O AT~ O AT~ O AT~ O AT~ O A I~
8559855585595853858559855585598385
O ST IS IRRRRINNNNNNNNQIRIIIILLL 2019 2020 2027 e 2022
SRRR]KIRIRIRIRIKIKIKIIKRKK[KIK/KIIKIKKIKKIKIKIRKRKRR
- = = 2023 2024 2025
FAERR: FRVF . FRRIEAAF T FABE KRR RN FHRIER A RPT

3.3, EZZRMHANIIRIZ

33.1. Ehistm: ARMAEFLTR, RN EFRL LR, EFFL LK, FIL
EIRLEF

AR T2 RET7H 11 B, 2B T REBILT-FHNAEN 1264 Tk,
LT 2k 10.00 T/ok, #i&H 0.78%.

WENBRIL LK. RE 7 A 11 B, el REEN GEXL4) A 1225
T/, Frb Bk 41.00 T/EZE, HKEH 3.46%.

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



27 FiEEH
A7k B3R

B40: AFABERLBTFHNAIFRIL T 10.00 T/ B4l: AF BT L& EH R L% 3.46%
wh, BREH 0.78%

1000 - —— SEE AT AR (L) S (B SR 2 Sk o
' 3,000
3,500 2'300
3,000 2,600
2,400
2,500 2,200
2,000 2,000
1,800 |
1,500 1,600 |
1,000 . . . . . . . 1,400 |
NN 2N 2N 2NN 2R\ A 1,200+
Q\/ Q\z Q\' Q\/ Q\/ Q\' Q\z Q\/ 1'000 1 |: |: |: |: |: |: |: |: |: |: 1 |:
ECIC I N A S S Iggcsdgggesddzs
Vv v Vv v Vv Vv R R D - - - R )
o o o o o [a\] [a\] [a\] [a\] [a\] o o o o
S S S SSSSS&s8s88 <&
HIBRF: 2AF I, FFRIEFAF AT AR Wind, FFIRIEKR AT
BB LR, FIERIRLEE. RET7H 108, 2EHLBEALHN 18634 7
wh, IRHLIEK 2.98%; 2 ELBMIT LEAH 81.32%, FibiHF-F.
BA42: A JE 4 B s A K 2.98% B43: A JF 4 Esbha I TR LHEF
100% r )
sk B Fr- 4 B (7 wb) sha L& -4 EH(%)
200 90%
150 80% |
100
50 70% |
O 60% 1 1 1 1 1 1
OO0 OCOOOOOOOOOOOOOOOOOOOOOOO
A A A A S S S A A E N N N N N N N N N E N N N N N E N N E N EN)
R e o R o e e o T R o T R T R e ) N > N N > N N
O-HO00doo0doo0gd000E000d000do0 N N N N N N N
VOO OOOTdATHANANANNMMNMONTIE IO Cb’ O,’ Q’ \' fv "—)’ g
A A A A AN N NNNNNANNNNNNNNNNNNNNN N N Qq, 6\, @’ Qf\, Q’\,
[clelelololo]ololjololololololololololololololololololo)e)] q, q, q’ q, q, q, q,
ANANANNANANANNNANANANANANANNANANNANANANANNANANNN
IR K : Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT

332. LHENMRIFILTH, THMKRIRLTH, RAIIFRILTH

AaBENBIAL TS, TaNERLTHR, RALFKLTHR. &E 2025 F 7
A 11 B, 2B 6 HEFHMNH4EA 3401.86 T/ok, FILTF# 2771 Lk, %R
0.81%; 2 EEZh-FHMAERH 4963 T/vk, FRILTH 62.50 T/ok, #KtgH 1.24%; &2
HIRARAMMEN 3.69 T/ZH K, T 0.00 T/ZF A&, HtaH 0.11%.

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



27 FRIES

7 B 4R

E44:

AR A2E LA FHNIFL T 0.81% E45: KB AR ZH-FHMIRL T 1.24%

%l -2 B A (k) k-4 B M (ib)

7000 7500
6000 7000
6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
3500 f
1000 § N (NN (NN NN NN N Y (e NN NN Y TN A NN (NN (NN (NN (NN NN Y NN (NN SN SN SN N S | 3000 F I NN NN NN N S 1 § AN (NN (NN (NN (NN (RN (NN SN (N (N (NN S S S S
[e2]er]1er]er)]erlerTer[erler]ex]er]er]er]erler]er]or[e)]e)]erle o]0 ]er )]0 r]er )]0 ] o)) [aVEoVNoNNoNNaVNoVNoNNoNNoN KoV NoVNoNNoN KoV NoNNoNNaN KoV NoNNoN oo\ oV KoV No KoV
A A A A A A A A A A A A A A A A A A A A A A A A A A A AA A A A A A A A A A A A A A AAA A A A A A A
RN R RIS NSRRI Sdodddgdddagdddddagddddgdddgadd
ANLO OO~ ANLO O v~ ANLD QO 1 ANLO 00 v~ ANLD OO v~ ANILO 0O = ANLO 0O — ANILO ANO—TNLOO—TANLOO—TNLO—TNL O —NLO O —NLO
OO0O0OH1OO0OOHOOO—HOOOHOOOHOOOHOOOHOO OO0 HOOOHOO0OOHOOOHOOOHOOOHOO
©0O0HOO0HO0OIOOOHO00TIO000H000IO0 090Id90900d09090Hd0090H000H000000
000000V OOOO—TIHATAANANANANMMOMMN T T TLOLD OO OO OO ddddANANANANMMMOMMNITIETT IO
A A A A A A T NN AN AN NN AN NN NN NN NN NN NN b A A A K K Ko N N N o N N N N N o e NaNEo  No  RaN e\ EeN]
OO 00000 OO0OOOOOOOOOOOOOOOOOOOO0O OO0 OO0 OO OOOOOOOOOOOOOOOOOO0O
[SVISV I eV [aVaNIaN [N oV I aN[aN oV IaN[aN [N I oN [N [aN[oN [aN N IoN oV [N I aN [ oN [N oV oV [oN[oN ) ANANANANANANANANNANANANANANANANANANANANANANANAN NN
IR KR: Wind, FFIRIEFRH AT YRR : Wind, FFIRIEFRF AT

B46: AEAEI L XARANAEIFL T 0.11%

Tk XA R A BEHH(TFFK)

AR R Wind. FFIRIEFRHT AT

34, FEIIB., XKEBEARHRIF
FRRIBBAIFIL LR, BETH 108, HB-B-LHENEHN 1522 T/E

24, R LK 0.56 T/EZ4a, HKEH 3.82%; HIE-thB-FTHMEN 7.66 T/E
24, R LK 090 T/E=48, KMEH 13.38%; HIB-th-KIRAMERN 9.18 T/
TE5, LK 043 T/ETEHH, @A 4.92%.

iE S B E LG & 0AE S I E Ak F 15/22
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7 B 4R

B47: FEEBBEAFREER (R/EEH)

FH48: AR FEHB-B-LhEN L LR

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

0 Lo [

DN NN IO

OOOOOOOOOOOOOOOOOOOOOOOOOOO
=== S e T S

H(\ILOOOH(\ILO(DHNLDOOHNLDCO\—INLO(DHNLOCOHNLO

—A0OO—A00 O A0 O A0 O A0 O—A00O—HOO
e e e e e T P e e e Gt

[3\(gN[aN[eN[aN[aN[aN[aN[aN [N (aN[aN[aN[aN/aN [aN[aN[aN[aN[aN [aN[aN[aN [N [N [N (oN

% 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 202] e— 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

AREFBBAIFL LK, BE 7T A 10 B, ARAB-LB-RARAME

FH KK : Wind, 20T, FFRIERFF AT

A 63.35

T/EEH, R EFKR 01l T/ZTE4, HMEH 0.18%.

B51: KREXKZBAAIRL LK 0.18% (T/EE5H)

F52: BRI AKFIBBAE A KT 2024 FRHAF

— ARt KRR A

250
200
150
100
50 N N Y TN T N N N Y N T S N T N T N N T O T |
OO OO LD OO LD OO OO O OO O LD OO O LO LOLOLO LOLOLD
PRFIPIPRRIIRIIPRIIIIRIIRIIIRRY
AN O N O AT N O N O AT N O O A Ot
QIPPPRVIPPTRIVUORRTUOOOIOIRUSF
DOV DHNHDNOODDHAAAANNNNNDN DT OO
Ao A A NN NNNNNNNNNNNNNANANNN
0000000000000 00000000000000000
NRNNRNNRNRANSANRANANRARNRARNRNRS

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

FAREF R : Wind, 28T, FFIRIEFRAF AT

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)

2025/7/11 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/11
601865.SH RN 398 27.6 10.1 13.1 14.4 39.5 30.3 1.9
000012.SZ H K A 150 16.6 2.7 7.1 9.1 56.2 2.3 1.1
600876.SH & fazk 354 77 3.9 -6.1 -0.9 194 -12.6 -84.6 2.0
600586.SH & dhAH4L 76 4.6 0.6 3.5 16.5 126.7 21.8 1.3
601636.SH AEEH 155 17.5 7.2 8.2 8.9 21.5 19.0 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

4y IBH ARIR: RABHY T HNKYTHRAR, REALES

4.1, RBALY T HANKG R, RERILESL

ABAY T HBMARREHA L, RERIERFZL., ARBALBELEHLY T
HARBIAE AT, BB TR SRMY LA AL, N ARSI M4
WE, TXEBERNBERYR, RXRERERSE, BHE#E, AALZLEZE
g, A Em FPHE KRGS AE S EF), 5 LA E Y HE> R
M, IR EE¥R, EXEA, BAEERRT, RFU M THEKRFL, 4o
ZUHHTHERITERER, 2HERITLLENITELYL, REEAKS, 44
THREAHEAIR, WX ERE] REBRTRESH KT, THULEHFEL 0T,
TS SmEIR, BT EESL LMY F 8 ELRBMAT: sk 2400tex AL IR
3400-4100 /b (ANAITH/MNEZ), Tk 2400texSMC 28 4R 4400-5000 /v, Tk
2400tex "% 4t 27 4. 5400-6600 7T/7k., Fak 2400tex 45 &A% £V 4R 4400-5400 7T/, T
A% 2400tex A £ 3R 4600-5400 7T/ok, Tk 2000tex A # A 4ELy (L@ 4R) 4R 4100-
4500 7T/ AN KIBMAE XA 25, FIRRARE R0,

CFYTHNKYERE, 2R MRBARK. ARAELTYTHELAS &
G75 &) ML AA4, ANE AP A D A7 EFLoMa&itxst—F Lil, SaTg
EEMET, MasdERAIIR K, W GT5 THMAERLE LGB ALY, THeTHMN
IR RE, sa0E, BETHTRK, BN EEHEHL, LEKIE
L RAF4T, 4880 GT75 MAE K BFELALELE, ARETY G75 LARMM 8800-
9200 /e A%, B E—RBHMERSEF; 7628 ©F HIRMIELL 3.8-4.4 T/ KI5,
AR FEE T o

i 4l B B G H A9 4E S A ik R 17122
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T B4R

B 53: KB KA T 2400tex BRABYHNEIFLL
#-F

B54: A BN LERFEH ALY 2400tex M A& IR L H-F

F#82400tex e S B 3 45 (T /ok)

7,000
6,000
5,000
4,000
3,000

" At A B% £ 2400tex(7L/k)
11000

-
9000 j_l
7000 1 —

A A A A

5000 L L L
A A\ A A
\ \2 \2 \2 W\ \2 W\ \
N N N Q 3 Q 3 N
\@Q \O,\Q Q\Q q,\\Q Q q:‘)\Q &Q qi)\Q
® NN D D X

> >
OoC+ H [ RRREYE

IR T, FFIRIEFAF LA

B55: ABE &4 SMC 40&8% 2400tex MA&IRLH
_g";

FIERR: FRIFI, FRIEFRF R AT

B56: KA®FY G75 BMIFLE-F

SMC A& £2400tex(/ok)

10500 F Y GT5H - (F/wb)
9500 - 19000

8500 | J- 17000
7500 J 15000
6500 | T 13000
5500 11000
4500 9000
3500 . . - . . . . 7000
\\’\(»\ \\’{»\ \\’{'\ .\\’\Z\ \\'1:\ \\'\;\ \\’\(/\ \\({/\ 5000

I O N I\ S AN A A A A A A A A

N S o V) o Qv Vi Qv 2 W v W v W W v

q,Q ,-»Q ,\9 ,\,Q ,»Q ,»Q ) ,19 %\Q\ QQ\ Q\Q\ \\Q\ "\,Q\ n>\Q\ &Q\ 6\6\
oc+¥ PR q’Q\ q,b\ '\,Q% f\,d\’ '\,@, q,Qq' q’@/ (\9’)
/LR : 2RF M, FIRIEAT R FAERR: 2RIF . FFIRIE RS AT
4.2, FEEFM I L A b A (EIRIZ
%(3: A3k LT A FARIZ
Aé‘ . -
EARS  EEEA ST BB (L)
(fer)
2025/7/11 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/11

605006.SH LA 4 52.5 1.1 -1.0 0.6 499 -53.1 86.4 2.1

300196.8Z K&y 58.8 3.0 2.8 4.0 19.9 214 14.7 1.3

603601.SH A4+ 49.2 0.4 0.3 1.2 129.1 144.8 42.1 2.3

600176.SH Y+ HE & 487.2 304 24.5 32.0 16.0 19.9 15.2 1.6

002080.SZ M A 398.7 222 8.9 16.5 17.9 448 24.1 2.2

AR R : Wind, FFIRIERF LA

i VAL 3] BN B AEE R A T Wind — I

i Sl B I G M 09 4E B IR B A ik A B
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMERIZ: HFEMZZRMPLESDREHGSH

HEEMEZRMAMEIEERSI. HE 2025 5F 7 A 11 B, RahiAh
70.63 £ /AR, IR T# 0.39%, % 2025 FF#mTF# 7.95%, FWTH% 18.24%:;
WhFEMAE R 4570 ek, IR B3R 1.11%, % 2025 F540 L3k 2.93%, Bl bk
3.39%; FAMERMAEH 6950 T/ok, IR T 0.71%, % 2025 FF4#TF % 10.90%,
Bl LK 10.76%; 4k @i M4& A 13200 /e, FIRITH 1.49%, #2025 FF4
T3k 7.69%, BT %k 12.87%.

T B4R

A KR EMBRRARNEER NREHOSHE (L)

FF) b 7k 3 8 ks b 3 3]

Jooh (ET/AR) 70.63 -0.39% -18.24% -7.95%

Vs 4570 1.11% 3.39% 2.93%

5 K At SBS % 1t F 4350 0.00% 2.35% 0.00%

BB A 5955 -0.42% -14.93% -3.01%

MDI 16667 -0.79% -13.19% -11.35%

7 M B 6950 -0.71% 10.76% -10.90%

R G 13200 -1.49% -12.87% -7.69%

TDI 12667 3.83% -4.76% -3.31%

ot B A H PP 7798 -0.16% -4.62% -3.73%

F %% B % CUH HDPE 7905 -0.42% -2.59% -5.78%

o T F B UK R 3

BRI F Héi;;géﬂgg% 8000 0.00% 0.00% 0.00%
o £ 7 R P B

J Ak 7 & (ﬁﬁi‘ﬁ B 10225 -0.49% -35.20% -13.05%

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)
2025/7/11 2023A 2024A 2025E 2023A 2024A 2025E

002271.SZ %y Ak 275 22.7 1.1 20.3 12.1 2543 13.5
300737.82  AHRAEA 57 -3.38 0.4 2.4 -16.97 130.2 24.1
000786.SZ  dbAfiEH 448 35.2 36.5 45.0 12.7 12.3 10.0
603737.SH AR 292 1.7 6.4 7.2 168.3 45.6 40.6
002791.SZ 2P A A 79 3.2 1.1 2.4 24.4 73.3 325
002372.8Z 1 E2AH 168 143 10.0 13.3 11.7 16.8 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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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 .

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
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