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E18: KAEPFRE KRNI T 2.33%

HAER K : LRI FIRIEFA AT

B19: AR TRERMEAHG. THFALTHE, ¥
Ae3R b A+

—P.042.5#E 4 F 36 X B4 (T/ok)

700
650
600
550
500
450
400
350
300
250
200 1 1 1 1 1 1 1 1

\Q’\’) Q \\Qﬁ) Q \\Q’b \\Qﬁ’) \\Qﬁ) \\Q’\? \\Qﬁ) \\Q"’J \Qﬁ)

3
Q Q Q Q Q Q
(RO ARC AN SN SO S
N \Y S \Y W W W W
D D D D D DD

3
) N

v

M O
AN

£ bR M EEF (%)

100

80 \’ s 1 ' ‘R"W ';m
e T
o ) Whylp M .w ‘
20

0 1 1 1 1 1 1 1 1
F P FEEE W
SO N R ROSI  )
DR L

— e ——#d T

FAERF: 2K, THRIEFF I

HAER K LRI FRIEFRA AT

S ob A E B G B 64T B FE e R A R
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E20: A HdEREKRMEIFL T 6.58%

H2l: ARBHAK#RAEFWNFLES, TR W
N, =& MR-

P 042, 55X 3 5 i 3 K 3 (FL/0k)

650
600
550
500
450
400 F
350
300
250 k

200
SRS S S T R I N R
M HH PP S
S S
0 {\\Q\ SRR S SRR
R A S S S A S

% 36 K #H R A(%)

120
100

NP EN

\,,\\Q\ \QO\Q\ \o’\q q’Q\Q q}@ r{)}Q f\7>\Q %\Q q&)\Q

O N T S S N, NN
—F R — )] FN  —rh

HIBRF: 2AF I, TFRIEFAFRAT

E22: AJHILEKRMNEIRL T 0.63%

KRR FOIF A FRIER AT

B23: AR BB RAEEKRE, HBIRL LA
F, FE, TLRLLES, HFRTH

P, 042. 5#% 3£ 55 A3 K 3G (T/7k)

FFFFFFEFFEFFELELES
NSO ’\/Q\Q f\,\\b '\3‘9 ﬂ?’\Q ﬁ?‘\Q '1f>®
N ¥ S

% b3k X #oH & 5 (%)

— s ——F4 TE ——%® —— i

FAERF: 2HIF . THRIEFF I

FAERR: 2T FFRIERAF AT

22. EEERMHMIERIZ: s ENKEIRLEF
BE 20255 7 H 48, LiEBEHHEIBEN (5500 F, AH) A 650 T/,

J R,

S ob A E B G B 64T B FE e R A R
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B24: AB LB H B BM (5500 F, AH) K 650 T/ok, FIRILE-F

L& % ah A BES500F B EH (ATiek)

2,800

2,300

1,800

1,300

800

300 | IR (N [ NN S S S S S S S S S S R S S S S S S S S_—
A S S R R . Sl R~ o S S R S G~ S R A S~ R R N
N 4 A A A4 A4 A A A A —H A A —=H —=H A A A A —H —=H —H A -
d 9 999999 dddgddddooddddoodd
O i~ O J 9 M I N~ O 4 9 M W N~ O 4 4 M W N~ O 4 4 M W
O O O +H O O O O O 4 0O ©O O © © 14 O O O © o +4 o o o
€S9 9 499999 9d8 9999 9odo9g9 9o do oo
I H +Hd 4 AN N AN N N AN OO MmO 00O 00 o0 9§ 9 T 35 ST ST 0N WL W0
AN AN AN AN AN NN AN NN NN NN NN AN 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 o R o I o N [ o N A o I o A o N A o N A oV I o I N I oV R oV Y A o N i N A o VA o I o N I o I o N A oN B oV o\ |

B KR Wind, FFIRIER AT

E25: ARFABKRERN EIFFLTI 2.75%

E26: AR FRALHEKKRIERMN ZFL T 0.00%

KRR £ -4 B (/)

600
450
400 500
350 400
300
250 300
200
00 ———t—t—t— 100
Qb& Q\\\’b \Q\\% 6\\\% Qb‘\\% Q\\\A—) \Q\\ﬂ? 6\\\% Qb‘\\% Q\\\A—) \Q\O S
SOOI R ORI M &
I S S S S S D

KPR £ -F A3k K (/)

W P @ P (@ W
NSRS RSO A RN
ST SO S Sl o
RGO AP PN

HAER R : Wind, AT, FIRIERAF AT

B27: KA RERRIERMN £ 3K LT 2% 5.83%

KRR : Wind, F6IFR, FFIRIERFF AT

B28: AEEAMRXRRERN ZFL T 0.85%

KPR £ - Ab3k K (TT/ok)

KRRIERM £ - FR AR (/)

350 550
500
300 450
400
250 350
300
200 250
200
150 150
100 ) ) ) ) ) ) ) ) ) ) 100 1 1 1 1 1 1 1 1 1 1
5 5O D DD DD D OO
SR PN NN Q&\ & \Q\\ AN Q\\\ \Q\\ 6\\\ & Q\\\ @\\
& & q\é ) & '»6\ o3 S 5 m\/\\ Q@ Q&} Q\o’\ Q"'Q\ S 6‘» % @'& N4
O QD QY QDY P QY QY QY QY
N R SRS IO Yoy v v v v v o W

$ AR Wind, 24, FRIERHF AT

AR B Wind, A F i, FFIRIERT AT

S ob A E B G B 64T B FE e R A R
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B29: ABEHREKRERN ZFLTH 1.49%

E30: ABEFHREKRERN ZFILTH 3.52%

KRRIERM 2 -F dH R (/o)

550
500
450
400
350
300
250
200
150
100 L L L L L L L L L L
I I PN NIRING
SN O T &N S e >
S Q\oo SOOI
R R R

P

KIRIERM 2 - F R (/o)

v &Q Q\\O N 6\\0 &k\% Q\\\% \Q\\%
N N o oY o
O P

ﬂ,ﬁ?wwww@

HAERR: Wind, 015, TFIRIER AT

E3l: XABEHREKRRIERMN ZIF LT 9.87%

$IER R : Wind. 4] 7R

TF IR AEF AT 5T

E32: KA G KRIERN ZFL T 0.86%

KRR £ -5 # 36 K (T/ok)

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

>

9 & f\,%\ »
\\\’\,%'vw’»%’»
'\9@'19'\9'\9“9’\9’\9'\»’\9'\9

KIRFEFE M £ -5 At K (FT/wk)

100 1 1 1 1 1 1 1 1 1 1
\“’\\\ &’«\\“’\\“’\\”’Q\\“’«\\\”’gﬁ \\G’Q\\%
& o S oS S S
S IO I R R

Q\Q\Q\\
NSNS

HAER R : Wind, AN, FIRIERAF LA

KRR : Wind, F6IFR, FFRIERIF AT

2.3, KRMIk ETF &b EEIR IR

&1: KAk BT ok AR IR

WEHFRA  EXRAR V2 &4 FH (L)
2025/7/4 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/4

600425.SH Farsdik 60 4.6 3.5 43 13.0 17.2 14.0 1.0
002233.8Z ik H 90 7.4 5.4 5.8 12.2 16.8 15.5 0.8
000672.SZ KR 80 7.4 6.3 7.7 10.7 12.8 10.4 0.9
000789.SZ  FHFH 48 2.3 0.1 1.7 21.1 371.7 28.4 0.7
000401.SZ #HE KR 119 -15.0 -9.9 7.0 -8.0 -12.0 17.0 0.5
000877.SZ XL &4y 338 19.7 -6.0 18.6 17.2 -56.4 18.2 0.4
600801.SH  4E# K ik 260 27.6 242 26.0 9.4 10.8 10.0 0.9
600585.SH  #32 KKk 1174 104.3 77.0 98.4 11.3 153 11.9 0.6

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
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B33: KB FEEBARNIFRL LK 0.07%

3. BIMIR: FHEBOMA LK, RRABMAE LK

3.1, FEHEIE: AWMBIRL LK, BRNEIRL LK, BAFRLRY

ARMH LR, RE 20255 7 H 48, $FEEIBAFTNEA 1201.35 T/ok,
b L3k 0.82 T/ek, #EHEH 0.07%o

MR MM LR, BRE 20255 7 H 48, #BBRLEEN (FHAY) A 1031
Tlok, JAIEL L3k 12.00 lob, #ktEH 1.18%.

B34: ABEIERR ML LK 1.18%

3500 — R A (E LA ) R ot
3000 | 2500 -
2500 3,000 |
2000 t 2,500
1500 2000 F
1,500
1000 1000 |
500 500
0 T 0
DO OVDOVOVDOVOVOVOVOVOVOVOVOVOVOVWOWWOWOWWOWWOWOWOWOWWO
NN N NN BN RN ST Ggiigiigigiigigig i
AR A AR SEI8E5SE35IBS5GEILIBSEIES
SRS RO RO I A A SRR RRNNNNNNNNRRRRII 34y
v v v v v Vv Vv v Vv 0000000000000 0000O0O0O0O0OO
ANNANNNNNNANNNNNNNNNNNNNNNNN

AR R: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEEARLER Y. RE2025F7TH 48, 2EFERIBELA S T EE
M, Ry 69 A EE, A 1.17%; TENHELH 4506 7 £ 244, b
By 19T E= 4, EaHh 1.72%.

H35: AEEERBELSFILARY O FTERH, BEA 1.17%

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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B36: B FEREEHFEN 2024 FEHAKFE B37: &EANLFEEIEE LB 2024 FRMAKPE
FENBERA-2FH(GEER) BRI ER-E A \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, AR AREBNEFRL TR

ARNBIFLTH. BE 7 A 4 8, 278 3.2mm #EEEKEIEHN A 116.02
TIEE56, RLT# 469 TIE 24, %1@h 3.88%.

A38: £ H 3.2mm EBRAKEIFBHNIFL T % 3.88% F39: IR AKEBMASIKT 2024 FRBAKF

3.2mmEE L RBE M #E T/ EEH)
300 280
280 260
260 240
240 - 220
220 A 200
200 180
180 A 160 E
160 140
140 120
20 A 100 e : : : : : : : : :
E8E8E8E8888E8ESESEE8E8ESESESEES 1 21 31 41 51 61 71 81 91 101 111 12/1
AN O A~ O AT~ O AT N O AT ~NO AT ~NO AT ~NO A
OO0 O0OH000 1000 HO000 1000 HO0O0O0O 1000 HOO
PR FS PSS ST NNN NP OO B II I T OD 2019 2020 2021 e 2022
5555258558888 588888888888888888
acNAaaAaANANAaNANNNAANNNANNNAN AN NN
- = =2023 2024 2025
HIEFRR: FRF . FFRIERHF AT HIERR: R, FRIE AR

3.3, EZZRMHANIIRIZ

331, ThHsm: AWML TS, BRNEFLTH, EFRLEEK, FL
I TH

ARREIFILTH. RET7H 48, 2EEZRLBIT-FHNEA 1274 Tk,
LT 2 12.86 T/ok, #1884 1.00%.

BRNMEIRLTH. BE 7 H 48, BB TLEEN (FKEH54) H 1184 T/
wh, AL T 8.00 T/E 24, %A 0.67%.

iE S B E LG & 0AE S I E Ak F 13/22
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B40: AFAEER BT HMAEIFL T 12.86 T/

o, $KHEH 1.00%

B41: ARF%BAARELNF L EE 1.27%

—— & EERAAT H T AN (L)
4,000

——— T S AN SR A1) e, ok

3,000
3,500 2,800
2,600
3,000 2,400
2,500 2,200 |
2,000
2,000 1,800 r
1,600 r
1,500 1,400 r
1,000 1,200 r
1’000 1 1 1 1 1 1 1 1 1 1 1 1 1
> O 9O O 9 © 4 d 94 4 O O oA oA o
N Q Q@ Q@ Q@ @ @ 0 9 9 0 Q Q@ Q9 Q
& N W N O 9 9 MWK~ O 9 9 0 W0
N So oo d8g9gosgod 8o
Vv A M M m M §FFT I T T OB O
N N N N N N N N N [aN] [aN] N N N
©O ©O O O O O © © O O © © 9O o
N & § N N NN N & N N«

HIERRF: Wind. FFHRIEFA AT

EAFEHR, FIERLLTR, #F2 7438, 2B4BEHLH 180.95 F b,
FILE K 2.41%; 4 BT TEH 81.32%, LT 0.89pct.

B42: AR E%BEAFLEK 241% B43: KR4 EbEFF TEIXLT % 0.89pct

HIERR: 2T FFIRIERA T

¢

100% " .
B -4 B (77 vk) b I LR -2 EH(%)
200 90%
150 80% L
100
50 70%
0 IR S SN N TN TN TN N SN N NN N SN AN NN N SN SN N SN NN SR SN SN SR N
60% 1 1 1 1 1 1
0000000000000 00000000000000O
SNSNNNNNNNNSNNNSNNNSNNSINNNY N S N N N N N
SNNOCHINNOAINNOCHINNOCANNOCHINM G DND O N N N N N N N
OHO 0O HO0O00HO0O0 1000 Hd90O0OHO0O0OHOO Q Q Q Q Q
SORLRLZICRLILIOLILILICRLRL2CEZZ ORISR N N N N N N N
VXD RROO O A I A AINNNNDIONIIT T T OO % o7 QY N v O W
AAAAAANNNNNNANNNNNNNNNNNNNNNN \S N ) QO Q) Q) Q)
0000000000000 0000000O0O0O00O0 D D o N D D N
NANAAAANNNNAANNAAANNNNAAQANS

KRR Wind, FFIRIEFR AT AT ¥R R : Wind, FFIRIERAF LT

332. LHENMRIFILTH, THMKRIFLTH, RAIIFRILTH

AaBENBIAL TS, TaNERLTHR, RALKLTHR. &E 2025 F 7
A 4 8, 2B &hEFHNKHN 342057 ek, FRITH 13.50 T/vk, 30 H
0.39%; 4 B EZih-F3HMAM4EHR 5025 Tk, FRILT % 37.50 Lok, #MEH 0.74%; &2
HILRARAMIER 3.66 T/2H K, FRITFH 003 T/ ZHAK, %t@H 0.77%.
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B44: AB ARG wEFHNIFRL T 0.39% B45: AF AR EZH-FHNFL TR 0.74%
T i - B (FL/ek) T -2 BB M (k)

7000 7500

6000 gggg

5000 6000

4000 gggg

3000 4500

2000 gggg I

1000 § AN NN NN NN NN Y TN e T TN N SN (NN (NN (NN (MUY (NN (NN (NN (NN NN (NN (N SN S SN S | 3000 I Y N T N N1 | I (NN (NN (NN (NN (NN (RN SN (NN SR SN NN SN S S N
OO OO OO OO OO ANANANANANANANANANANANANANAN NN I NN AN NN Y
A A A A A A A A A A A A A A A A A A A A A A ArA A A A A A A AdAA A A A A A A A A A A A
R R R R R R R e e R e e e e e e e e e e I I R At Soddgddddgdgdddggdddddddddddd
ALO O AL O — AL O —ANLD —AANLD O —ANLD O —ANLOO—ANLD ANLOO—TANLO—TANLO—"ANLO—TNL O —NLO O —NLO
OO0O0OHOOOHOOOHOOOHOOO—HOOOHOOOHOO OCOO0OHO00O0OHO000HO0O0OHOO0OOHOO0OOHOO
OOOHOOOHOOOHIOOOHOOOHOOOHOOOHOO 000J900d000d000d000d099d09
00000V OOOO NN T TLOLO OO OO OOTddddANANANANMOMOMNST T FTOW
A A A A A A AT NN NN NN [ SN [N IaN [aNIaNIaN IaNIaNIaN [aN IaN TN IaNIaN] AT TN AN ANANANANANANANANANANANANANANANAN NN
OO0 O0OO0O0OOOOOOOO OOO0OOOOOOOOOOOOO OO0 00O OOO0COOOOOODOOOOO0OOOOCOOO
[SVIQV oV [ oV [N [aN I oV [N oV oV [N [N {aN o} A AN AN AN NI AN ANANANAANANAN AN ANANANANANANANANNNANNN

IR K : Wind, FFIRIEFRHF AT YRR Wind, FFIRIEFRF AT

B46: AFAE L RARIAMMEIRL T 0.77%
I RARAABHM(L/FFTK)

390
3.80
3.70
3.60
3.50
3.40
3.30
3.20
310 r
3.00 L L L L L L L

\
Q Q
\@\ \@\
N N
D D

AR R Wind. FFIRIEFR T AT

34, FEIIB., XKEIBEARHRIF
FhRIBBAIFIL LK, BE TH 3B, WIB-B-GHENLEAN 14.66 T/E

24, R LK 0.59 T/EZ4, KA 423%; HIE-hBR-ETHMEN 676 T/E
24, R LK 030 TL/EZ4a, KA 4.63%; HIB-B-KRAMERN 8.75 U/
T2 4a, FHLEFK 028 T/ES 4, KA 3.25%,

iE S B E LG & 0AE S I E Ak F 15/22
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B47: FEEBEAFREER (L/EEH)

FM48: AR FEFB-B-LhEN L LR

— W IE -G R G —— I IE- bR R

HIH- VoAb R IR A

DN NN IO
OOOOOOOOOOOOOOOOOOOOOOOOOOO

[9\[eN[eN[aN[aN[aN[aN[aN eV [aN/aN [aN[aN[aN [aN [N [aN[aN[aN[eN[aN [aN[aN[aN[aN[aN oV

% kB - S A-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
2020 2021 = 2022
2024 2025

2019
- = =2023

FHFF: Wind, 47,

TR AE F A 5P

FH KK : Wind, 20T, FFIRIERFF 5P

B49: ARG I T M £ LR B50: AR ERA-hd- RRAME LK
¥R IR b E R £ (L) TR IR R R AN E (L)
100 100
80 80
60 60
40
40
20
0 20
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1 0 . . . . . . . L L L L

11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 2021 =— 2022
- — 2023 2024 2025 2019 2020 2021 ——— 2022
- = =2023 2024 2025
FARR: Wind, #8050, FFRIER R A FARR: Wind, 261F R, FRIEFRHT AT

ARFEBRBAFIL TR BRETHA3H, ARIB-B-RARANE

A 63.24 L

/EZ 4, RILTH 457 /T4, B8H 6.74%.
B51: AEEBAAFRLTE 6.74% (L/EE5H) B52: % AT EIFB AR IKT 2024 £ R HAAKRF
— SRR R A R - BB R IR AN £(L)

250 250 r

200 200

150 150

100

50 Lo v 100
LOUOUODOUOUOWOOWOUOWOWOWOWOWOOW0WOWOW0OWOW0OWOWOWOLW0N
[elelelelelslslololololslolslolololololslolslolololelslsole] N | N N N N N N N N | s
P O S O o S N O e S P O e SE N O e S N O o P O e <t 50
QRRIPQPQURROUOOOIOOO OO0 IO 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1
00O OOOOTdTATAANANANANMMMM<Et<T<TLOLD
AT A A A A AN NN N NNNNNNNNNNNNNNNNANN 2019 2020 2021 2022
[oleleololololeololololeololololeololololololololololololololeole)
[SV IV eV oV oV  [oNIaNTaN [aN{aN [aNFaN[oaN [aNToN o  FoN [aN [oN [aN [N [aN[oN aN [aN N aN oV [ o\ aN)

- = = 2023 2024 2025

$AEE R : Wind, 24]F

Tl FEIRIE R R 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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3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b HERIZ

EHRAL  ER B AR Py Ja &4 A0 ()

2025/7/4 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/4
601865.SH a4+ 392 27.6 10.1 13.1 142 39.0 29.9 1.8
000012.8Z  #13 A 146 16.6 2.7 7.1 8.8 54.8 23 1.1
600876.SH & a3k 7% 80 3.9 -6.1 0.9 20.2 -13.1 -88.0 2.0
600586.SH 4 AH4% 75 4.6 0.6 35 162 124.5 215 1.3
601636.SH K ER 148 17.5 7.2 8.2 8.4 20.5 18.1 1.1

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, PIBH ARIR: RBHY T HNKYTHRAR, REALES

4.1, RBALY T HANKG R, RERILES

RBILY T MR GRAR, RERES, AREALSELEZRY T HNK %
HFMAL, AL RN RERPIK, TRAEAREET, §EABEABFLETAR
B, WZ TFHERLRTHDEIEN LET, T T iR R A AT 40
B, HRmAE, MY THLAERES R, BIRELTFERABEERT, R
Fihis. mAPEKE, THEZARIMELTARK, Ml&EHESE 3700 Tee LT,
12 % MR % AN TR, BATEEL L LMY * & 2 RMBM4 T LAk 2400tex
H LR 3400-4100 T/ok (ANATBMEZ), Tk 2400texSMC £ 3k 4400-5000 7T
ok, Foak 2400tex " H 25 4R 5400-6600 7T/7k., T ok 2400tex £ F &A% 27 4R 4400-5400
/o, T 2400tex R4y 4R 4600-5400 7T/ok, Tk 2000tex B A 4EL (HE %)
1R 4100-4500 /ot B KM RA £ 7, FIRRZEREZ I,

LFYTHRAREE, HHERMRNA LATM. KACTHTH IR S
G75 &7 MM RAAA, WmATHIS E RPN A D R HA Y NMAERKE, M@ X E
HRET UMM TEIT, EeSeBRRER TN, AANMGNARKAI. ™
F2% GT75 = Ssa ik h, ETHRK, BIAMN ELESEHK, LEKXiEHm
AT, AMNAERRAM. ABETFL G75 LRARMN 8800-9200 T/vk 14,
BE—FHNEFRFT; 7628 LT AMMILEL: 3.8-44 T/ ATRF, RZEETH.

i 4l B B G H A9 4E S A ik R 17122
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B53: A8 KERY T 2400tex BEABY MR B54: A LR R ASIREY 2400tex A& IR L H-F
#-F

ﬁﬁ&2400texﬁ %ﬁ*&‘?}‘(i/"’t) uﬁ%’é\ﬂi g}‘2400tex(7t/p‘t)
7,000 11000
6,000 -
9000
5,000 jJ
4,000 7000
3’000 1 1 1 1 1 1 5000 IIIIIIIIIIIIIIIIIIIIIIIIIIIII
Q Q Q Q Q Q Q Q "
S OS¢ \*&W
K&y ” LARIR
KRR PR IN, FRIERA AT KRR FRIF N FIRIER AT

B55: ABZ &AL SMC A02Y 2400tex MA&IRILHE K56: AEABTFY G75 MM F LK+
_g";

10500 SMC4-F% £ 2400tex (/) &, F 4 GTSH A (Flob)
9500 19000
8500 F f‘-r 17000 +
7500 ¢ J 15000 |
6500 | e 13000
5500 11000
4500 {_\ 9000
3500 . . : . . . . 7000
\Q\\’\(z\ \Q\\’\(z\ \Q\\’\(/\ \Q\\'{a\ \Q\\’{'\ \Q\\’\Z\ \Q\\’{»\ \Q\\‘\(/\ 5000 .
-
. AR RERRRR 3 MHERERY \
OCH R Atk @\é‘%&\ SI98
HABERR: 2T FFRIERAT AT AR KRR AN, FHIRIERAF AT

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

. BE . -
1E 754X A 1E R _ )2 A% FY7 z
EHRL KR AR o) JaAAAE (L)
2025/7/4 2023A 2024A 2025E 2023A 2024A 2025E 2025/7/4

605006.SH L A& 3 & 48.4 1.1 -1.0 0.6 459 -48.9 79.5 1.9
300196.8Z K&y 56.9 3.0 2.8 4.0 19.2 20.7 14.2 1.3
603601.SH A7+t 51.7 0.4 0.3 1.2 135.6 152.0 442 2.5
600176.SH W+ HE & 484.0 304 24.5 32.0 15.9 19.8 15.1 1.6
002080.SZ  FHAHH 372.7 22.2 8.9 16.5 16.8 41.9 22.5 2.0

AR R : Wind, FFIRIERF LA

i VAL 3] BN B AEE R A T Wind — I
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMERIZ: HFEMZZRMPLESDREHGSH

HREMEIEZRMBAMB DN ERD. RE2025F 7 A 48, RiahiH 7091
% /AR, FIR Bk 3.59%, #2025 FFMT K 7.59%, BT 1927%; HF
Wras A 4520 T/ok,, BIRELH-F, 3K 2025 FFm Bk 1.80%, Bl Bk 1.12%; A
B AE A 7000 /b, BIIRL EFK 2.19%, % 2025 FFF#% 10.26%, FtE
B 12.90%; KEABRMAEA 13400 Tk, FIRICT 3 1.47%, & 2025 F5mTF 3%
6.29%, FIHLTF# 11.55%.

T B R

b KR EMBRRARNEER NREHOSHE (L)

F] b 7K 3K 18 BEMRLKNE

JRah (£ 7U/AR) 70.91 3.59% -19.27% -7.59%

WmE 4520 0.00% 1.12% 1.80%

5 K A4 SBS & F 4350 0.00% 2.35% 0.00%
R B A 5980 -1.16% -14.45% -2.61%
MDI 16800 -1.18% -10.95% -10.64%
M BR 7000 2.19% 12.90% -10.26%

B FRA Ra 13400 -1.47% -11.55% -6.29%
TDI 12200 3.39% -8.04% -6.87%

& 4t _ %iﬁﬁﬁ? PP 7810 -0.32% -5.42% -3.58%
& % KR UH HDPE 7938 -0.15% -2.46% -5.39%

W IKF R iﬁ;&iﬁiﬁ * 8000 0.00% 0.00% 0.00%
il 7 g(f/[iié)‘? A 10225 -0.49% -35.20% -13.05%

HAB KR Wind, FFIRIERF AT

5.2 H MM B A b A4 9R 93
£5: 8 %A e b A D S AR IZ

IEHFRA IiE 3 B AR Yy VA g4 A (L)
2025/7/4 2023A 2024A 2025E 2023A 2024A 2025E

002271.8Z 7 ke 260 227 1.1 20.3 11.5 240.6 12.8
300737.SZ IR A% A 56 -3.38 0.4 2.4 -16.64 127.6 23.6
000786.SZ b A7 2 A+ 454 352 36.5 45.0 12.9 12.4 10.1
603737.SH ZARA 279 1.7 6.4 7.2 161.0 43.6 38.8
002791.8Z B R4 75 3.2 1.1 2.4 232 69.9 31.0
002372.SZ 15 2 374 164 14.3 10.0 13.3 11.5 16.4 12.4

HAER R Wind, FFIRIERHF AT

E: RAZ @, BRAES, ZRK, HEHMBATAR 8 TFRIERFLA, L& BATNAEMEA K AT Wind — B

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 B R

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 LEMZ, FFRIEFIFRZ LM RCE 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

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 B R

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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