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O © © © L
S SRS, N N
I N S S S S

% Jb3e K #oH & 4 (%)

— i —— & TE e RV e 5

HABK IR : LRI, FIRIEFRA AT

HAERR: 2K, FFIRIERTF AT

22. EEERMHEMIERIZ: s ENKEIRLEF
BE 202556 A 278, LisEsAEIBM (5500 F, AH) A 650 T/ek,

J R

S ob A E B G B 64T B FE e R A R
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é J:I: Elﬁ ﬁE ﬁ 73 A,

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

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

2,800
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
O O O 0O O 0 O 0 0 O O 0 O 0 W W W O W O O W O 0 o
QL QL LR LR
O i~ O d 94 M WU M~ O 4 94 M U M~ O 4 94 M U N~ O 4 4 M W
S8 S 229998 S TS99 9SS ITSE8SS8 S DS 8o
I +H +H 4 N N AN N N AN OO MO 00O o0 o0 3§ 9 <5F <5 S5 S 0 nown
AN AN AN AN AN NN AN AN AN NN NN NN NN NN NN NN NN NN NN
O 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 AN A AN AN AN AN AN AN AN NN NN N
BRI Wind. FFIRIEFRAF T
B25: ABABKREERN LA T 6.24% E26: AR AL K AKRRBERN ZIFL T2 27.65%
KR EN £-4 B (/) KR E £ - F A K (k)
550
450 500
400 | 450
350 400
300 f 350
250 300
200 L 250
200
100 1 1 1 1 1 1 1 1 1 1 100 L L L L L L L L L L
> %) > > > > > > > >
B A S o @ S @ Y o @ o WP @ (P P WP 0 P W P
AV @ @O0 A A A A o W W \Q\Q\\\“\Q\Q\\\Q\Q\Q\\
N AN N NN A A AN AN ZIN A\ Q QSN e A S Y SV
M N M N O S NN @@@@@@f@@@@@
$ BRI Wind, 24, FIRIEHRHF AT KR Wind, A F i, FFIRIERT AT
B27: AR RKRERN ZIF L LK 0.73% E28: AEEARMRRRERN ZFL T 5.23%
RRBERM £ -4 K (FT/ok) KRR £ -4 F K (F/ok)
350 550 r
500 r
300 450
400
250 350
300
200 250
150 200
150
100 N N N N N N N N N N 100 I I I I I I I I I I
> > > > > > > > > > >
N A N NI NN AT @ N o QY @ o o Y @
§\®®W§$$$$$ R g
B DD S A N R NN
KIEFRF: Wind. ). FFRIERAT AT KRR Wind. 28T, FFRIERT XA

iE S B E LG & 0AE S I E Ak F 10/22



27 FRIES

T B4R

B29: ABEHREKRERN ZIFILTH 0.74%

E30: ABEFHREKRBERNEFL LK 0.51%

RRIERM £ - d R (/)

N RPN, S G
NI RN §

S SRR RS

S P S

KIRIRARM £ -5 F R (/o)

HAERR: Wind, 015, TFIRIER AT

E31l: KABEHHRERKRERMN Z3FL LK 2.01%

HKIFERR: Wind, Z615R, FFRIERIFF AT

E32: KRG KRIERN £3FL LFK 0.86%

KIEHEEM £ -5 & 3 X (T/ok)

5 WO
&
AN\
o
AN

100 | I (Y [ S S S S—
© @ P
© N A
OO
D DT

KRIE A £ -5 b3 X (L)

DWW WD
NS S \S N
NN
v

(AN
VAR
SN

HIERR: Wind, £, FHIRIERIF AT

KAEKRR: Wind, FERIFI, FFIRIERF LA

2.3. KRMIk ETF &b HEIR IR

A1 KAk T ok AR IR

ARG EEEA B A (107
2025/6/27 2023A 2024A 2025E 2023A 2024A 2025E 2025/6/27

600425.SH FArzEik 59 4.6 3.5 5.0 12.7 16.8 11.7 1.0
002233.8Z ¥e%ERA 88 7.4 5.4 5.8 11.9 16.4 15.2 0.8
000672.8Z  EXKR 78 7.4 6.3 7.7 104 124 10.1 09
000789.SZ 7 FF 43 2.3 0.1 1.7 19.0 333.7 25.5 0.7
000401.8Z EAZHKR 115 -15.0 99 7.0 -7.7 -11.6 16.5 0.4
000877.8Z R L4y 330 19.7 -6.0 18.6 16.8 -55.1 17.7 0.4
600801.SH &7 KiR 248 27.6 242 26.1 9.0 10.3 9.5 0.8
600585.SH  #¥EKR 1136 104.3 77.0 98.4 10.9 14.8 11.5 0.6

FAB KR Wind, FFIRIE KR 5 HT

E: AN E) BAITAM 5 AEEY K B Wind — &I

W 5o A ) B UG B 0913 BAR A ik B A 11/22



27 FiEEH
A7k B3R

3. BIMIR: FHEBOMA LK, RRABMAE LK

3.1, FEHEIE: ARWMBIRL LK, BRNEIRL LK, BEAFRILRYS

AFEMEEFK, RE 2025F 6 A 27 B, FEIIBILTTMAH 1200.53 T/ek,
IR B3k 1.53 ek, dkm@ A 0.13%.

MM LT, RE 202556 A 27 B, HBMTLEEN (FHE4) A 1019
Tlok, JAIEL L3k 13.00 T/ok, #k4EH 1.29%.

B33: KB FERBATNIRL LK 0.13% B 34: APFEIFBIRRAAEIF L LHK 1.29%
3500 — RN BN (E A D) Tk
3000 | 3500 .
2500 3,000 |
2000 | 2,500 |
1500 2,000 |
1,500 L
1000 | 1000 |
500 | 500 |
0 . . . . . . . . 0
DO D
KRS & & il id i i e e e e e A oA
S O & & & & & & @ 3553353335333529335333539388
A @ AN N R T M P OOOD AU U DD DD o = < 101D
N N Q N N NN Qv e B I S S S N N N N N N N BN N S RN N NN ENEN IS
L QRRRRRRIRRICIIKIKJKIK/KIKKRR
FAER R RHEE . TFIRIERST T A F R : Wind, FFIRIEFRHT AT

AREHFRLEY . BRE 20255 6 A 278, 2EFFKIFESLH 5900 7 E
B4, FWRY 1527 E25h, B8A 251%; EEANYELH 4585 T EE 4, *F
Ry 136 ZE 24, [EH@H 2.88%.

B35: £ESARBEAFLRY 152 5 EE4H, BEH 251%

R EA A B(T £ )

FEEIBRERESNE (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

HABRR: R FRIERST AT
E: EEABOKETA, LA, I, A, Wl Mk, R\, TT.

iE S B E LG & 0AE S I E Ak F 12/22



é J:I: Elﬁ ﬁE ﬁ 73 A,

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

8000

10000
8000
6000
4000
2000

0

6000

4000
2000

\

. . . . . . . . . . 1 0
/1 2/1 31 4/1 51 61 7/1 81 91 10/1 11/1 12/1

U1 21 31 4/1 51 61 7/1 81 9/1 101 111 12/1

R0 [« — T, T, 2021 e 2022 2019 2020 202] e 2022
2023 2024 2025 = = =2023 2024 2025
KRR FIF N, TFRIERA AT KRR FRIF N, FFIRIER AT

3.2, AR AREBNAEFRL TR

RENMIFL TR RE 6 A 27 5, 2H 3.2mm #HBELKFIEHM A 120.70
TIEZ 4, FITR 430 LIZE4H, H%EAH 3.44%.

E38: £ H 3.2mm EBEAKRBKIBAYN IR T % 3.44% E39: YATAREBMAEIKT 2024 F B HAK-F

3.2mmEBOLREIE N % (o / EEAH)

300 1~ 280 -

280 260 |

260 - 240 +

240 - 220

220 200

200 180

180 | 160 E

160 | 140 r

140 - 120 |

120 A———— 00 V/—/m—-
8888588885588885888885888888888 U1 21 31 41 54 6/ 7/ 81 91 10/1 11/1 12/1
AT~ O A~ O AN O A ~NO AT ~NO AT ~NO A ~O S
O0O0H00O0H000H000H000 10001000100
EEEEE R L L R R R R R R R R AR 2019 2020 2021 e 2022
A A A A A A A NN AN ANANNANNANANNANANNNANNNNNNN
OO0 O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O000O

HIERR: FRF . FFRIERHF AT HIERR: R, FRIE AT

3.3, EEZRMANMIKIE

331, THhthak: ARNBRIRL T, BEMRIFL LR, EARIL LEEK, FL
I T B

ARMAEFILTH. RE6HA 278, 2B T HREBILT-FHMAEH 1287 Tk,
LT % 1643 T/ob, 184 1.26%.

BMRMMFIL LR, RE6H 270, LBIKELN L) H 1192 T/
wh, IR K 15.00 T/E S48, KEH 1.27%.

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



27 FRIES

7 B 4R

B40: AFABER BT HMAEIFL T 1643 T/

o, KHEH 1.26%

B41: ARFBAARELNF L LE 1.27%

—— S EERAAT H P EH (L)

— T 25 S (SR A 20) e 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 r
1,500 1,400 |
1,000 . . . . . . . 1,200 |
1’000 1 1 1 1 1 1 1 1 1 1 1 1 1
Sy ¥ ¢ © ¢© © & © S 9 9 9 9 o9 oo g9 9 oo o
N N N N N N N N Q Q@ Q@ Q@ @ @ 0 9 9 0 Q Q@ Q9 Q
SIS U ORI % S &8s 8ds888s3d5s 88
Vv Vv Vv Vv Vv v A M N M N TS IS ST I T IS OO W
N o N N N N N N N N N o N N
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

HIBRF: 2AF I, TFRIEFAF AT

HIERRF: Wind. FFHRIEFA AT

¢

BEAFREHR, FIRIRLTRE., RZE 6 7 2608, 2ELBELH 176.69 F
wh, RIIEK 2.33%; A B AT TEH 82.21%, I TFM 4.36pct.

B42: A4 BELBELFRLEK 2.33%

B43: KR4 EbBEAF LRI T 4.36pct

100% -
SemR Ao B (7 k) S AT T -4 H (%)
200 90% r
150 80% k
100
70%
50
0 IR TN TN SN NN NN N SN TN NN SN SN SN NN SN N SN N SN (NN SN SR SN N SN S | 60% 1 1 1 1 1 1
0000000000000 0000000O0O0O0O0OO N N N N N N N
A A A A A A A A A A A A A T A A A A AT AN AN A AN AN AN A A Ay " ’ ’ ’ . . ;
ONNOCAINNOCHITNNOCANNOINNOCHNM G HNM O Q Q \Q Q Q Q Q
OO 00 HOOOHO OO HO OO HOOOHOOOHOO A N ’ N N S N
T S ST s e e o oSS & 9 Q' N Vv ) W
VOO OO AT ATNNNNNNONT I I I LOLO Q\ Q\ Q’\, Q’\, Q) Q’» Q’»
0000000000000 00000O00O0O0O0O0O0O00O
NAANAANNNNNANAANANNNNNNNNAQQ

FAEFR R Wind. FFIRIE R AT IR K Wind. FFIRIEFRF AT

3.3.2. BHhBEMHEIFL LK, THMAIRL LK, RARALFLEF

L BEMBIRE Lk, ThMEIRL Lk, ERLFEE. BE 2025 F 6
A 27 B, 2B &mE-FHNEA 3443.07 T/, IR L3R 879 ek, dkitg A
0.26%; 4 B EZH-FHMAER 5063 T/rk, IR LG 87.50 T/vk, FKtaH 1.76%;: 4
H I RARAMIER 3.69 T/ K, FbH-F,

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



27 FiEEH
A7k B3R

E44: ARFA2B L HEFHNIFE LK 0.26% B45: KXAABEZH-FHMIFL LK 1.76%

A ih -2 B (L) E k-4 B4 (/)

7000 ¢ 7500
7000
6000 6500
5000 6000
5500
3000 4500
4000
2000 3500
1000 N SN TN TN SN SRR SRR TN WU TN SRR SN SN (NN (NN SN SN SN SN SN N SN SN SN SN SN S 3000 | AN N NN (NN SN (NN SN SN (Y SN NN SN (N SR S S SR SN SN S S S, S S i
OO IO [aVEaVNoNNoNNoNNoN oV NoaNNoVNaVNoVNaVoVRoNNaNNoVNoaNoV oV o\ NoN oV No NN oV oN|
R R R R R R R R R R R R S S S R R S e R R IR Sodgdddddddddddgdggddgdddddd
QLD 00— ANILN 00 v ANILD 00 v~ ANILN 0O = ANILN 00 = ANILN 0O — ANILO 0O — ANILD ANDO—TANLO—TANLOO—TNLOO—TANLOO —NLO O —NLO
OOOHOOO0HOOOHOO0O0THO0O0THO0OTIOOOTO0 0990 -H000d000d000d000H0900d00
00000000000 —HHATHANNANNMMMONT I T FTLOLO OO OO0 O0O OO ddrddANIANAN NSO
Db b b b b b b LS A A S A SN [aN [aN [aN [aN [aN[aN [N [ aN [aN [aN [N IaN IaN [aN [aN e\ TN IaN] AT AN AN AN AN
OO0 O0O0O0OOOOOOOOOOOOOOOOOOOOOOOO OO O0OO0OOOOOOOOOOOOOO0OOOO0COOO0O
[SV[aN[aNToaN[aN[aN [aNIoaN [aN[aN [aN[oaN [aN [N [aN [ oN [aN[aN [aN [N [aN[aN [aN [aN [aN[aN[aN [ oN [aN [aN | ANANANAANANANANANNANANNANANANANANANANANANNANNN
R K: Wind, FFRIEFRFF AT AR K : Wind, FFRIEFRFF AT
e ;
B46: ABEAE I ERINMEFLEF
200 I RARAABHM(LFFTXK)
380 |
3.70
3.60
350 |
340
330
3.20 |
310
300 1 1 1 1 1 1 1
\Y \Y \Y \% \Y \Y \%
Q Q Q Q
o N N o® o & S o3
S S $ $ N N 8 N
& Q & & e & Y N3
o 5 5 ) ) » 5 5

HAER B Wind, FFRIEEA I

34, HFkEIE. ARHEIBBAEHRIZ

FEEABBARIL TS RE6F 26008, H#IB- -G HENLEH 1407 TE
=4, FLEFK 0.14 T/ZT =4, KEHA 1.00%; HKIH-shak-Zamh£EHR 646 T/E
48, FITH 117 T/EE4, %8R 1534%; HEIEF-hm- R AR AN E R 848 T/
FTEA, FILTH 025 T/ 24, %EH 2.87%.

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



27 FRIES

7 B 4R

BA7: FEEBRBAFILTHR (L/EEH)

FH48: AR FEHB-B-LhEN L LR

— IR G R —— I IE- bR
-t R- R R A

120
100
80
60
40
20

e %

DN THINININHIHINHINTHIDO)
OO0

N S N S S S S S S N ===
I ALO OO =—IANLO OO~ ANLO OO0 == ANLO OO «—IONLN OO~ ANLOCO~—ANLO

OO OO o000
AAAIAIAIAIANIAIAIAIAIAIAIAIANIAIAIAIAN AN AN AN

% 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

FHRR: Wind, 61T, FRIERH 5P

B49: AR R EmH £ TR

FHRR: Wind, 2405, FIRIERHT AT

B50: ARFEHEB-B-RAIAMETH

F R IE- R E I £ ()

100
8 |
60
40
20

0

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

2019 2020 202] = 2022
2024 2025

- = =2023

FEFR- - XXM £ ()

100

80

60

40

20

0 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
- = =2023 2024 2025

202] == 2022

FHRR: Wind, L1 F, FFRIERT AT

FARR: Wind, 201 TR, FFRIEARF AT

AREBBAIFIL TR, BE 6 A 26 8, XEHIB-B-ERIAMEHN 6781
TIESH, FRILTH 403 T/ EE4H, WA 5.61%.

B51: AREBBAIRLTH 5.61% (L/EE4)

B52: YaTHR LI BA A KT 2024 FRHKF

— ARt KR A

250

200

150

100

50 IR TN NN N N N N TN N TN NN NN SN TN NN SN SN SN TN SN TN NN SN S N O SO Y
LLOLOLOOLOOOOOLOLOLOLOLOLOLOLOLOLOLOLOLOLOLOLOLOLOLOLO
PRI
A SO A N O A N OAS O A N~ O A O A O At
LTIV UOIRUQRORIOPOUOO IO
0000000 NN OOOO A1 =ANNNNNNNNI I I FLOLO
AAAAAAATANNNNNNNNNNNNNNNNNNNNNN
[olololololololololololololololololololololololeoleolelelelele)
ANNNNNNNNANNNNNANNNNNNNNNNNNNANANANAN

AR F - B- R AR AM £ ()

250

200

150

100

50 1 1 1 1 1 1 1 1 1 1 1 J
11 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

$ AR Wind, 24, FRIEHRHF AT

HAEKR K : Wind, FEIF. FFIRIERS LA

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

T B4R

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

EARA  EARAK ﬁiﬁ B A (L)

2025/6/27 2023A 2024A 2025E 2023A 2024A 2025E 2025/6/27
601865.SH RN 338 27.6 10.1 13.1 12.2 33.6 25.7 1.6
000012.SZ H I A 142 16.6 2.7 7.1 8.6 53.1 2.3 1.0
600876.SH & fazk 354 67 3.9 -6.1 -0.9 16.9 -10.9 -73.6 1.7
600586.SH & dhAH4L 67 4.6 0.6 3.5 14.5 111.9 19.3 1.2
601636.SH AEEH 135 17.5 7.2 8.2 7.7 18.6 16.5 1.0

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 EBFRMR: ARBYTHNRRENE, HFAXR
&
41, RBBYTARRREAL, BIRXRE

ABAY T HNBREHAE, BFERIRE. KRB A LB EAHLY T HH4
BENE, ZHR ZBMNENG LA LRAETX], 1253 GerTg) Asld ki
LA RETHRBE, K. £, R THNAELEE ., SaTTHRE, SLR
WHhEERAEINME, TARRIMAEERA, %EH 3500-3600 T/oe%, #yE Rk
R¥ET, LAMBHSKE, SEBEN, X EXBEAFS RS, BFRFRE
RFEE, MEART, oL LELEEARR, MR EBRF S EEE R,
JA A 2400tex ARJE 48 B A2 IR MK 44 3500-3600 /e 45, ANF&H4£ 3700
Tk, TR S ARKM AL, BT ERL L LAY &% LRMM AT L&
2400tex B 4% 4R 3400-4100 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/ob, T 2400tex AR A LR 4600-5400 T/wk, FAx 2000tex # % A
#Y (FBR) R 4100-4500 T/ok, RERBMERA £F, FRRAEREZNH,

CFYTHMMERELE, FPTHBEERM, ARCTYTH IR % G755
TR AR, mATHHS E 7R D RO MAERKE, Ma s
ReTYHMKAALTET, ARFRRREELEH, BN AENAREKA. mE
Y% G75 F sk, BRAEAME, LEKRILIEMSART, EINEEH 7R
o AR VFL GT5 ZiRARMN 8800-9200 T/re %, i E—REMMEAEET, 7628
BT AN IES: 3.8-4.4 TIATE, MEIEET ¥,

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

B53: A8 KERY T 2400tex BREABYMARIRIL B54: A LR R ASRY 2400tex A& IR LH-F
#-F

7,000 11000

6,000 10000 r r-
9000 |-

5,000 8000 |- jJ
7000

4,000 6000

3,000 5000 bt e ot e e

SO NN BN RSN O BN \\\\\ \\\\\\\\\\\\\\ (‘9
DO\Q% q\@’ Q\Qq' \\Qq' ,\>@’ ,’)\Qq’ &@’ 6\@’ %:%%“%b\/
RO A G P P O SH
KGR
FARF R 2ARIF . FFIRIERHE AT FAREF R 2RF N, FFIRIERH I

B55: ARZ R4 SMC 48%Y 2400tex Mr#&3RtbsF  HEW56: KB E-TFY G75SHMIFLF-F
_.TL

10500 - SMCA-RZ 7 2400tex(7/#k) & F 5 GT5 M (o)
9500 19000 -

8500 | nr 17000

7500 | J 15000

6500 | 13000

5500 | 11000

4500 | ’ 9000

3500 - : - - - i - 7000

R 5000 Lt
%MM g
Vv ’\/ Vv Vv Vv Vv Vv ’\/ A A AR AR
oc CELY %@‘%‘\?\%&
LR : 2RF M, FIRIEAT R FAIEFRR: 2RF . FFIRIER ST

4.2, HEARIR BT b AEEIR IR
30 AR T Sk AR

B N _
EERS  rkRA SR BB A (070
(L)
2025/6/27 2023A 2024A 2025E 2023A 2024A 2025E 2025/6/27

605006.SH NIE- 453 40.9 1.1 -1.0 0.6 38.9 -41.4 67.3 1.6
300196.SZ K&y 48.9 3.0 2.8 4.0 16.5 17.8 12.2 1.1
603601.SH FAH 37.7 0.4 0.3 1.2 98.9 110.9 323 1.8
600176.SH vYHE & 449.2 30.4 24.5 32.0 14.8 18.3 14.0 1.5
002080.SZ A A 308.8 22.2 8.9 16.0 13.9 34.7 19.3 1.7

AR B: Wind, FFIRE KA AT

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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A7k B3R

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMERIZ: HFEMZZRMPLESDREHGSH

B M I ERMEMEDERF. RE 2025 F 6 A 27 B, RahiAh
69.34 £ /AR, BT 10.85%, & 2025 FF#TF# 9.63%, FlHT#% 18.97%:;
T EMAE R 4520 T/ok, FIRILEFF, & 2025 FF40 Bk 1.80%, FlAFF; mk
BRI A& R 6825 /b, JIIREL EFK 1.87%, % 2025 FFmTF# 12.50%, R ik
10.08%; 4k @ Ma&H 13600 /o, FFRFF, & 2025 55T % 4.90%, F
T % 10.23%.

A KR EMBRRARNEER NREHOSHE (L)

FF) b 7k 3 8 ks b 3 3]
Jooh (ET/AR) 69.34 -10.85% -18.97% -9.63%
Vs 4520 0.00% 0.00% 1.80%
5 K At SBS % W F 4350 1.16% 2.35% 0.00%
R ESHL A 6050 -3.35% -13.63% -1.47%
MDI 17000 -0.78% -8.11% -9.57%
7 M B 6825 1.87% 10.08% -12.50%
R 5K a B 13600 0.00% -10.23% -4.90%
TDI 11800 2.31% -12.16% -9.92%
o % A ¥ PP 7850 0.19% -5.08% -3.09%
5 & % B R UM HDPE 7950 -0.44% -3.31% -5.24%
WA F] %iﬁ;&ﬂgg% 8000 0.00% 0.00% 0.00%
& %l il ’%ﬁﬁiﬁf B 10275 0.00% -33.21% -12.63%

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)
2025/6/27 2023A 2024A 2025E 2023A 2024A 2025E

002271.SZ %y Ak 254 22.7 1.1 20.3 11.2 235.1 12.5
300737.82  AHRAEA 53 -3.38 0.4 2.4 -15.72 120.6 223
000786.SZ  dbAfiEH 448 35.2 36.5 45.1 12.7 12.3 9.9
603737.SH AR 273 1.7 6.4 7.2 157.1 0.6 37.9
002791.SZ 2P A A 75 3.2 1.1 2.4 232 69.8 30.9
002372.8Z 1 E2AH 164 14.3 10.0 13.3 11.4 16.4 12.3

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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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



27 FRIES

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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