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MR R: SO TFRIER I LI B BRIF . FFRIER A RN

22 EZRAAMABRIE: FHARMERLEF

BRE 2025454 A 11 B, EE&#HHHEDBEM (5500 F, 54L) H 705 T/ok,
B IR E

B 24: KB L#&#s) B2 BM (5500 F, 2HK) A 705 Tk, FIFRLEEF

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

2,800 r
2,300
1,800
1,300
800
300 G TESME S S Y SR ST ST SN S ST S ST SN S SN ¥ S Y ST Y S Y SRS ST L
A O ¥ S oA Y W X S A AT Y PSS AT Y XS A
S O S S = =2 O 92 S S = 90990 SS =9SO S S == o
S LT cTLLLgLeT oL ez
= 9 2 2 2 T dddddda a0 aaFTIF T I TSI
A A ddAdaadadaddadadadadadadaddaaaaaaaaaaa
o I R I I = T T B R B R R e I R B R e = R =T B~ N B B
AR a8 8 aaaaa8daaaaaaaaaaaaaaaaaa

HAEFR R Wind, FFRAIERHT T

iE S B E LG & 0AE S I E Ak F 9/21
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TERAR
B25: ABABEKREKXERENZFRL TR 2.47% E26: AR AR EKRRERN ZF L LK 1.20%
KRB M £ -2 B (L/h) KIE RN £-F Ao K (F/vk)
550
450 500
400 | 450
350 400
350
300 r 300
250 250
200 200
150 L 150
100 L 100 —
Q&\ﬁ) Q\\\% \Q\\A’ Q'\\\% Qb‘\\% Q\\\% \Q\\mJ Q/\\\% Q&\m} Q\\\% \Q\\% \(\\Qb\ \%\Q\ \OC}\Q \0’\6\ '\9\ J ’\»\\Q\ '\»\\\Q '\:06\ ’\:’)\Qb‘ '\»b‘\Q\ '\P}\Q
HAERR: Wind, A F i, FFIRIERF AT AR Wind, A F . FFIRIERF AT
B27: AREEKRELN ZFLTH 7.41% B28: AEEAMEKRERN ZFILTH 1.25%
KR FAM £ -4 b3 K (FT/ok) RRBER N £ - F 3 K (/o)
350 550
500
300 450
400
250 350
300
200 250
200
150 150
100 —_— e 100 T T
NI IR IR ERN IR
& \Q\\\% \\Q\O & v \@\\nj Q\\\% \Q\\% Q\Q) \Qv\\% \Q\\\ \\Q\\% \’\\Q& \°9®\ \‘Q\Q\ \°’\Q\ Q\&\ %\\Q\\ %\\@\ mﬂg\'ﬁ’\u& W?\Q\\ '»&\Q\
§§§§§§@@&§§ M RN S S S N NN
FAERK: Wind, 24 F . FFRIERTF LA YRR : Wind, £EIF0. FFRIERF LA
B29: AREHARKRELEN ZFLTH 1.71% B30: AEEPHREKRERN ZFRLTH 13.31%
KRBERN £ - &3 K (F/ok) KRBER £ -2 & 3 K (/o)

O GV @0 @V o W S

A
QO o B ©® 0
S 9 Q "

N N > 3

\ Q
N
QY
P PP

FIERF: Wind, 5. FIRIERTHT FIER K : Wind, 5. FIRIER AT

iE S B E LG & 0AE S I E Ak F 10/21



27 FRIES

T AR
H31l: AR H&HREKRELN ZIFK LK 6.30% F32: ABHbx K KREEN £ FLE-F
KRBERN £ -5 3 K (FL/ok) RIRBEK M £ - sk K (L/ok)
450 . 400
400 | 350
350 r 300
300 250
250 +
200
200
150 | 150
100 L L L L L L L L L L 100
RS IR IR IR IR QV\O 3 ¥ \Q\\”‘J 6\\\% Qv\\% Q\\O \Q\O Q«\O Qv\\% N4 \Q\Q
OF & @ o W S S TSNP PP
O N S NI L NN P A DA DD DD DD
KAEKRK: Wind, LI FR. FFIRIERI T ALK K : Wind, FEIFI. FFIRIERF LA

2.3, KRBk LT LI EERIZ
£1: KRk b4 D EERIZ

EARD EERA oD B AHA (07
2025/4/11 2023A 2024A/E 2025E 2023A 2024E 2025E 2025/4/11

600425.SH #Farzie 62 4.6 3.5 5.0 13.5 17.8 12.4 1.0
002233.8Z ¥ ER 95 7.4 5.4 59 12.9 17.7 16.2 0.8
000672.8Z  _Ei&EKE 79 7.4 6.5 7.9 10.6 12.2 10.0 0.9
000789.SZ 7 39 2.3 0.6 1.8 17.2 60.9 22.4 0.6
000401.SZ ¥ HEKR 129 -15.0 -9.9 8.0 -8.6 -13.0 16.1 0.5
000877.SZ FoL ARty 393 19.7 -6.0 16.7 20.0 -65.7 23.6 0.5
600801.SH  fe# KR 291 27.6 24.2 25.5 10.5 12.1 114 1.0
600585.SH & IEKIR 1356 104.3 77.0 99.0 13.0 17.6 13.7 0.7

HAE KR Wind, FFIRIERFF AT

E: AL S AN S A R A Wind — &I

3. Bk FEIBAMA LR, ARABNEFF

3.1, FEEIE: ARMABIRL L3k, RN RIRLTH, EEFRILTR

MR LK, BE 2025F 4 A 11 B, FEHBILFTNAEA 1324.00 T/,
TRk L3k 10.00 T/ok, #KMEH 0.76%

BENA TR, RE202554 0 11 B, HBMREEN GE544) #H 1154
Tk, IR T % 62.00 ek, 1@ H 5.10%.

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



27 FRIES

A7k B 3R
B33: ARFEIBARMIFLEHK 0.76% E34: ARFBMTMAIFL T 5.10%
3500 — T L (SR A2) 3035 Ik
3000 r 3500
2500 3,000
2000 2,500
1500 2,000
1,500
1000 1,000
500 500 |
0 T 0. 002 92 92 59 92 92 02 62 02 0 02 0 0 0 0 00 €0 €0 00 0 0 0 <0
R T G T T T S rirbcnininiuirdniriairintrsanirinbcininiriabran
& & & & & & &P & a3553359a3593359a3593353
RO IR P SNt A N ) B e N T T T T T T R s
RPN I I SoogSSSSNNNNNANNNNNNINNIN
ANANANANANANNANANANANANANANANNANANNANNNNNN
HABRR R 2 AVFE ., FFRIEF AT HAER K : Wind. FFRIERFF AT
AEEAFI TR, &RE 2025 F 4 A 11 8, 2EFEKBELS 5622 T £
=40, R 83 mE =4, ek 1.45%; EENHELH 4346 T EE 4, F
ey 1047 £ 24, KA 2.34%.
B35: 2EFERBEAFLRY 3T EEH, BiEH 1.45%
Sk E A A B (T T8 4) kBT SN (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
HARR: LTI, FFIRIE KT T
E: EEAABQIET, LA IR A Wl #d. k@, LT
B36: £BFEFREAIKT 2024 FRHKF B37: & 5N SRR E AT 2024 SR HAKF
FEYWBER-2E (T EER) FIEYBER-E S )\A (T EEH)
10000 8000
8000 6000
6000
4000
4000
2000 X 200
o . . . . . . o b
s D019 e 2020 202 em— 2022 2019 2020 202] e— 2022
e 2023 2024 2025 - = =2023 2024 2025
FABRR: AR, FRIERFF AT HAERR: AT, FFRIERGF AT

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



27 FRIES

73k B 4R

3.2, XARHH: AKEBHAFRILKF

ARAEFILE L. FE 47 118, 2EH 3.2mm FEB AL LIEHN A 139.45
TIEE 4, FHFF,

B38: £ H 3.2mm ERAKEBAHN KL F B39: HATAKIEBMAILT 2024 FRAHKF
3.2mmE LR ITEN % (u/ EEH)
300 - 280 -
280 260 +
260 240 |
240 - 220 |
220 200 |
200 180
180 A 160 k
160 1 140
140 120
120 b 100 — : : * ; * * ! ' !
0E8888888888888888888888888888 Y1 21 31 41 51 61 71 81 91 101 111 121
AT O AT O AT N-O AT O AT N0 A -OdS~-O s
OO0 HAO00O0O 0000001000100 0HO000HOO
EEEEEEEEEEREEEE L ERRRR R R R R R T 2019 2020 2021 e 2022
A A A A A A A AN AN ANANANANANANNANANNANANNANANNNNANN
SRRJIKJIKXKIXIK[KKXKKIK]/KKIK]IKKIK]IKIKIKIKIKIRIKIKIRRR - — —2023 2024 2095
HAERR: T TRIER T HABERR: 2RV TFIRIE R LT

3.3\ EZRAAMABIRIR

33.1. Ththak: ARNARIRLTR, RMNBIFIL TS, AR LA, FI
30tk E 4

AFRNMMIFLTH. BE 40 11 8, 2EEZRLBRILT-FHNEHR 1428 Tk,
IREL T 2k 44.29 Tlok, P& A 3.01%.

BRMMFIL T, REA4H 118, BB TEEN (EX04) K 1324 T/
b, IR T 65.00 T/ES 44, %084 4.68%.

B40: ABLBEERLBFHNBIRIL T 4429 ©/ B4l: KB SLBITLEINIFL T2 4.68%

oh, BKHH 3.01%

— & B E BT HF AN (L) — R A (GE B ) Sk Tk
4,000
3,500
3,500
3,000
3,000
2500 2,500
2,000 2,000
1,500 1,500
1,000 ' 1,000
NS N\ NN N I N\ 2252z g8g5¢gczc=-z¢g
SN RO S\ S SN G e om s @ e T I T oI OFonow
M N » O S < & & g8 ggdggggggggggs
’\/Q"\/Q"\/Q'\; Vv Vv Vv v A A & A a8 a a a a a a a a A
HIERR: A F . FRIERF AT HAEFRR: Wind, FFRIERH AT

EAIFLETR, FIExxbtbsd, RZE 47 108, 2E48EALEH 16030 7
wh, IR 0.49%; 4 E 4 aFF TE % 88.05%, 3K 2.96pct.

F AL A E G @ AE R E

o i 5 B 13/21



73k B 4R

AR A s A T EIFLIEK 2.96pct

100% r

43

A4 B s E AL T % 0.49%

& 42

S I T -2 B (%)

S A- 2 B (7 o)

90%
80%

200
150
100

70%

50

60%

0¢/€0/5¢0¢
0¢/T/ve0e
0¢/60/¥¢0C
0¢/90/¥¢0c
0¢/€0/20C
0¢/eT/€C0e
02/60/€20C
02/90/€20¢
0¢/€0/€¢0C
0¢/2T/¢c0e
0¢/60/¢¢0c
02/90/¢¢0c
0¢/€0/¢c0c
0¢/2T/120c
0¢/60/1¢0¢
0¢/90/1¢0¢
0¢/€0/1¢0C
0¢/21/020¢
0¢/60/0¢0¢
0¢/90/0¢0¢
0¢/€0/0¢0¢
0¢/2T/610C
0¢/60/6T0C
0¢/90/610¢
0¢/€0/610C
0¢/2T/810¢
0¢/60/810¢

F YRR Wind, FFIRIEFRF AT

KAEK K : Wind, FFIRIEFRF LA

332, LhBM#IRL LR, THMMEIRIL TR, RARAFRLTHR

A EM IR Lk, THNMRF TR, RAXFTH. &RE 2025 F 4

A

H1.37%; 4
# 0.08%.

%

A 11 B, 2H&HEFHMNAEA 4012.14 T/ek, R EFK 2357 A/ek, 3K

%

0.59%; 2 EE&Q-FHMAEH 5215 T/ek, FREETF 8 72.50 T/ok, #Eh

]

%

’

*
IR T2 1.37%

/

T

RRAMAEA 3.73 /275 K, FELT 3 0.00

# 3R L3 0.59%

H Tk
B (Rl

ARA2BEZTHEHHN

& 45

ARLBEEHETH

E 44

& B A4 (Rieb)

ERLE

mEk-2H

y=

¢1/¢0/5¢0¢
¢T/TTive0e
¢1/80/720C
¢1/50/v20¢
¢1/20/¥20¢
¢T/TT/eC0e
¢1/80/€20C
¢1/50/€20¢
¢1/20/€20e
¢1/TT/2e0e
¢1/80/2¢0¢
¢1/50/2¢20¢
¢1/20/¢c0e
¢T/TT/120¢C
¢1/80/120C
¢1/50/120¢
¢1/20/120¢
¢1/T1/020C
¢1/80/020¢
¢1/50/020¢
¢1/¢0/020¢
¢T/TT/610C
¢1/80/610¢
¢1/50/6102

7500
7000
6500
6000
5500
5000
4500
4000
3500

7000
6000
5000
4000

3000
2000
1000

¢1/20/6T0C

61/20/520¢
61/TT/¥20C
61/80/720C
61/90/¥20¢
61/20/720C
6T/T1/€202
61/80/€20C
61/90/€20C
61/20/€20C
61/11/¢20C
61/80/220C
61/90/¢¢0¢
61/20/¢20C
61/TT/1202
61/80/120¢
61/50/T202
61/20/120C
61/11/020C
61/80/020¢
61/50/020C
61/20/020C
61/TT/610C
61/80/610C
61/50/6T0C
61/20/610C
6T1/TT/810¢
61/30/810¢
61/50/810¢
61/20/810¢

IR R : Wind, FFRIEFRFF AT

KRR Wind, FFIRIEHRH AT

ABLE T LXRIMBIRLTH 0.08%

& 46

Ik RARR A BHHN(TFFR)

3.90
3.80
3.70
3.60
3.50
3.40
3.30
3.20

3.10
3.00

HAE KR Wind, FrRIEHRFF 5P

14721

B T A kA B B
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27 FRIES

73k B 4R

34, Hik®kIB, ARKBEAR ) RIZ
FEEFBBAFL LR, BRE 4 108, HB-hBR-GHEMERN 13.90 T/F

a2 ik
2 #H
a2 ik
2 #H

, e E# 091 T/E
, FH E% 1.58 T/E

40, FKMEA 7.03%; EIB-thR-EHNE A 1032 T/E
=48, KWEA 18.12%; HIB-thak-RARAMEHR 1345 T

/EEFa, FIL LK 1.84 T/EZH, KA 15.84%.

B47: FEEBBAFLER (L/EEH)

F48: AR FEFIR-tom-Am BN E LK

— IR T —— W FE bR
I - v k- KR A

120
100
80

60 |

40 : IWNW\V\

20 ¢ Vf\\/"v

O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
(o]

¥R B IR R BN £ ()

120
100
80
60
40
20
0

L L L L L P S e TR
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

SOOOPOOOLOO0LOO0OO0O000
—ALO 0O 1 ANLNO 00 1 ALN 00 v ANLN OO I ANLO O« ANILOCO — N
SOOOHOOOHOOOHOOOHOOOHOOOTO 2019 2020 2021 e 2022
00O OO OO NN NN ILO
A A A NN ANANANAN NN NN
OO0OO0O0O0O0O0O0O0O0O0O0O00O0O0O0O0O0O0O0O0O0000O - = = 2023 2024 2025
[3\{g\[aN[aN[aN[aN[aN [eN[aN[aN[aN[aN [eN[aN[eN[aN[aN[aN[aN[aN[aN[aN[eN[aN[aN o]
FARR: Wind, F8)FR. FFRIEF A FARR: Wind, 261 F R, FRIERHT LA
B49: AR FEFR-hA-Ehh £ LEK B50: FBFEFR-bm-RRAME LK
Rt m-E R £ () iF R - k- R R A £ ()
100 100
80 r 80
60 r 7 60
40
40
20
-~ = 20
0 1 1 1 1 1 1 1
11 2/1 3/1 4/1 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1 0

2019 2020 2021 =— 2022
- = =2023 2024 2025

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

FH KR : Wind, 20T, FIRIERFF AT

ARFBBAIFL LK, BE 40 10 B, AKRIIBF-LB-RAAMEA 84.61
T/IEZH, FHLEK0ST L/EEH, KEH 0.68%.

S ob A E B G B 64T B FE e R A R
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27 FiEEH
A7k B3R

B51: REKEBAFL L 0.68% (L/E2H) B52: LATHRIEIEBA RS IKT 2024 SR HAAKRF
RAR K- shak- R R AM A (L)

— AR - kAR R R AR

% 250
i 200 |
1 150
100
5
LOOUOUOUOODUDUDOWODUOUDWOWOWOWUWOWOWOWOWOW0OWOWOWOW0OLIOLW
ittt dadde e e e e e e S S o 50 —_
33553835S335333553353335233355388 11 2/1 3/1 4/1 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
000000030 By > > o & el e U U U U D D O O < < <F < O LD
AAAAAAA TN NN N NNNNNNNNNNNNNNNNNAN 2019 2020 202] —— 2022
[ole]olololololololololololololololo]lolololololololololeololo]
ANANANANNNANANANNANANANANANANANNANANANANNANNAN NN NN
- = =2023 2024 2025
HAEFR R : Wind, 24150, FFRIERFF AT HAEFRR: Wind, 241 F., FIRIERF AT

35, HIBM R LT &b FHEIRIR
A2 HIAMIE LT S AR IZ

ERRA  ERBAR py Ja A4 AE (L)

2025/4/11 2023A 2024A/E 2025E 2023A 2024E 2025E 2025/4/11
601865.SH Y 362 27.6 10.1 14.8 13.1 36.0 24.5 1.7
000012.SZ Bk A 148 16.6 8.0 9.2 8.9 18.4 1.8 1.1
600876.SH &\ 3k 35 57 39 -6.1 0.0 14.5 -9.4 -2,566.3 1.4
600586.SH 4 dhAH4k 66 4.6 3.6 5.2 144 18.3 12.8 1.1
601636.SH #HiE£ERA 147 17.5 7.2 8.2 8.4 20.3 17.9 1.1

AR K : Wind. FFIRIERFF P

E: RAEE R BA N K B FFIRIEFR AT, AN E) BAITAN BAAEEI R A T Wind —HKFAH

4y BIBHBBIR: RBHY T HBRMNGEE, BIRXARE
72 ]

41, RBAY T HBMEE, RHAFRBRAEREZN

RBALY T H BRI —A, DA E B AN DNE KR LB EALY T 54
AARBERFAARAY, ZH) RS RRNGA, BHIERIRERETREN, 2%
AMERERXELL M, MBI HERREZIEART, LAEERESEE M,
K™ FRGMERNAEATRE, R, AB > IHET, BRSHESFHR
ALAKF, 28R AIRDR T A TR, FiteE) M RBEERFAEALZ,
AT £ &40 LAY & & 2 RMBM 4 T Lsk 2400tex AAEL 4R 3800-4500 7T/wk
(AT RN E D), Lk 2400texSMC 2P 4R 4800-5400 T/ok, Tk 2400tex % 42>
IR 5600-6700 T/wk, Tk 2400tex &5 F &% 2k 4700-5400 7T/ok, Fak 2400tex #
MR 4850-5400 /b, Tk 2000tex A AL (F@K) M 4200-4500 /o,
B RBMAE XA £, FIRRARET 0,

CTYTHRHREAL, HERRELR. ARCT YT AL AEE,

i 4l B B G H A9 4E S A ik R 16 /21



27 FRIES

73k B 4R

BRI H T, AMTHTHITEEZARBRMNESR, BYTH-REHEST,
BRI H T, BARMEKANHIE —R. BrmRA, EHPH-EEKRAER,
{287 = G AR, P THF—TALDCE. BHRE, HHELRHT LT
THTHRE—FRE, €FAFTHARMERA TG ENH, EANESELFT,

JE AT Fsa A T R A A £

AP Bn e KB EIAHA R F A

—rRFEREo, BAEFY G75 Lk 8800-9200 T/v %, i _E—EHMEF;
7628 W F IR TR ALAL, BATIRM 3.8-44 T/ ATRE, mRIEETH.

B 53: A8 K& T 2400tex B HELYMARIRIL

B54: AP ER AL 2400tex B8 2R b0 L7k

A
6,500 _
6,000 | " 5t 4 A% 47 2400tex(7/7k)
5500 | 10000 |
- ' r-
5,000 9000 |-
4500 | 2000 | J"
4000 | 7000 |
3,500 6000
3,000 L 5000 b v v e e
Q Q
SRR AN A AR AN \WWW
S
R I PO R P A SR
KR —OC¥ & Y

RAERR: TR FIRIEFA AT

E55: KAZT &4k SMC A0&Y 2400tex #ra&3Rtk £

FIERR: FRIFI FRIEFFF AT

B56: AR ETY G75|MIRL Lk

—QC¥ & P AR

&5 5 GT5 A (TInk)

19000
17000
15000
13000
11000
9000
7000
5000

S

HABRR: AT, FRIERT AT

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 B R

4.2\ HEMR LT 4k AR IR
#3: MR BT S AR

. . EE . _
A R 2 b, 1|
EHFRARAD  ERBAR o) J3 84 A0 (feT)
2025/4/11 2023A 2024A/E 2025E 2023A 2024E 2025E 2025/4/11

605006.SH L& 3 4F 34.8 1.1 -1.0 0.4 33.1 352 82.9 1.4
300196.8Z2 K HEMREA 40.7 3.0 2.8 4.1 13.8 14.4 9.9 0.9
603601.SH A 33.0 0.4 1.2 1.5 86.5 27.5 21.9 1.6
600176.SH W HE & 476.4 30.4 24.5 31.1 15.6 19.4 15.3 1.6
002080.SZ W AHAHHL 233.1 222 8.9 15.2 10.5 26.2 15.3 1.3

AR R Wind, FFHIRIEFRAT LA

E: A BN G BAI RN R AR K A T Wind — &AM

5. HEEMMK: RIS LT DRESHOSH

5.1. BHHMERIE: HEEM I EZRIHMEEFIBESIOSHE

HEEMEIZRMAMEIREES. BE 2025 5 4 A 11 B, RaHh&Ah
66.16 £ /AR, BT 1.08%, %K 2025 FF#TF 3k 13.78%, BlL T2k 29.29%;
W F AR 4390 Tiek, IR T3 1.13%, % 2025 FF4043-F, BT 4.98%:;
A MR A A 8000 TT/ok., JEIRIL Bk 526%, & 2025 54 Bk 1.27%, R L
7K 32.23%; kAW MAEA 14300 T/ek, FIRLHF, #2025 F5mEFF, BT
# 11.18%.

4 HM AR BT AL HERIR (FU/ok)

) Ll 7k 2 78 BE MRS

b (£ 7T/48) 66.16 -1.08% -29.29% -13.78%

WE 4390 1.13% -4.98% 0.00%

b5 KA SBS # M A 4350 0.00% 0.00% 0.00%

R BN 6130 1.32% 11.80% 0.16%

MDI 18600 0.00% -6.06% 0.00%

7 ML 8000 5.26% 32.23% 1.27%

R K aH 14300 0.00% 11.18% 0.00%

TDI 13100 0.51% 21.08% 0.00%

7 4 PP 8100 0.00% 3.02% 0.00%

B¢ % % B % UM HDPE 8400 -0.19% 2.38% 0.00%
e o e

AT %’Zﬁ;%ﬂ;fg% 7754 0.00% 0.00% 0.00%

e AL A (fﬁ[f‘f A 11775 -0.42% -8.93% 0.00%

Bz KA FF Jrib (EL/4R) 68.17 -11.87% 27.11% -11.16%

HAER R Wind, FFIRIEFRHF AT

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

5.2. % RM Mk LA EE R IR
£5: 8 %A B A b 5B IR IZ

JEHFRA IEH AR hy Va4 A5 (L)

2025/4/11 2023A 2024A/E 2025E 2023A 2024E 2025E
002271.SZ & I Ak 287 22.7 1.1 20.3 12.6 265.4 14.1
300737.8Z2  AHRAEAY 52 -3.38 1.7 2.8 -15.29 30.0 18.8
000786.SZ @M 500 35.2 36.5 45.8 142 13.7 10.9
603737.SH AR 275 1.7 6.4 7.2 158.6 43.0 38.2
002791.SZ SRS 89 32 1.1 24 275 82.7 36.6
002372.8Z  1hZ#H 189 143 10.0 13.3 132 18.9 142

KAEK K : Wind, FFIRIEFRF LA

E: RAFT®I, RO RS, ZRM. AZHMBATNR QT IRIERFT LI, KRN BATMAAEE R AT Wind —H M

6. AERT

BRI T AT RS

JR A A A KR

P ¥ 7= K e 0R 2t R B R R
E A PR SR R R R

B R ER G & LR T

KA RN RFRRE .
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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 B R

DT ARE

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 R BT B
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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EEE Y

FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E . RREPT R T, &AM B AN 8] F A M AR E S B AFIBT, AIRE PTG 0 IE K R AL T AREY
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFITIWET RIS TRAESNANEF, THREF G E N KNS RAKRKIRE L) FE
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
R, AR (ERALE) FRBRZBZFTME EAEMFILT, ARE T 13 8RR & LI R A
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
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFFEAFHHEATTAE, BERFAARE T ROGIERRBATIERAT S, Rd RIREH R GG 542
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN T« AN RKBERG —BA. RIEFZHB @D T, TN KRIEE P aPTA M H R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A&, RBRY;RBAEMAMAN, RAEFTIZIC KRN 8] A 77 KAE B o T A ARE TR HIR. RH
ARITEATITH) A AN 5] R ARy IR AR ITRARITo

T B R

Fr IR UEF A TP

L& Ll

Whb: EETAARFEELZKREITETHR B2 H15 ik RINFT4EE X EEHE20305 LA L F 015
3 A #4554
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