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K PEHE B AR e L Hb X (/) K PEHE B A JE-HE A b X (/)
400 550
350 | 500
450
300 400
250 350
300
200 250
150 200
150
]_00 1 1 1 1 1 1 1 100 1
> 0 N N 0 > G NG > > > >
OO S N ORCRRS & > @ T MR M
N @.3; @.{é\ q9‘9\ & n§>\ n§f\\ n§y> <8 ~9‘:‘°\Q @\u}\ @\q\Q $ s S @W\\\ W&P
$IERB: Wind, A5, FRIEFFF R AT HAERR: Wind, 417, FIRIERA AT

I Sl B TE B G @ 6945 B TR Ao SR B 11/25



27 FRIEH

R Y Ei
B29: KE%LdERRERENZIRL LK 0.23% B30: AL ERRERNZIFLT % 4.92%
K PE KA 24 e DX (O REE) K PE BB A 2= Hav i X ( G/ M)
550 550
500 500 -
450 450 |
400 400 |
350 350
300 300
250 250
200 200
150 150
100 L 100 L
> > > > ] > > Re) e > > ; .
O %\t.\\\ q\“(\\\ @Q&\ \\9\\\ \@\\ & & OOQ\\ q}@‘n\ “__9«\\\ @Q‘u\ \\Q\-\ &
- qg_\\‘c o N N N & KNG N o ~ o N NN A
AR : Wind, A F M, FFIRIERF AT AR Wind, A F . FFIRIERF AT
B3l: AR BHHEKRERN ZIF L TX 3.16% B32: AR BHIEKRERN ZFLTH 0.12%
7K P& K05 A 2514 P i X ( e/ el K PE BB A 2-p4 b M X ( G/ )
450 400
400 350
350 300
300 -
250
250
200 200
150 150
100 ! 100 L L
N I O N GG RS R RN
S Ny ,19\% ,\9\. ,,Q\Q'\Q Q}\Q nQ\S! @/\\ 9&‘ AVQ{\\Q S o A‘ga\%\ ,,90'@ ,\9"9'&) h@/\\a Q,\\ ﬁﬁnp
$ BRI Wind, 240, FRIERHF AT KRR Wind, A F i, FIRIERT AT

2.3, RRA LT 42 FEERIZ
Rl AR LT b BAERIE

EHRRAL EFFAAK EBTE (L) 2 &4 AHE (L)
2022-12-16 2021A  2022E 2023E 2021A 2022E 2023E  2022-12-16

601992.SH 4£MER 285 255 25.2 25.7 112 113 11.1 0.6
600720.SH  ARi#.L 88 8.4 10.9 12.0 10.5 8.1 73 1.0
002233.8Z EMER 94 6.3 5.7 9.4 14.9 16.5 9.9 0.8
000672.8Z  Li#KR 120 143 15.5 19.9 8.4 7.7 6.0 1.4
000789.8Z FHHFH 73 103 10.6 12.6 7.1 6.9 5.8 1.0
000401.8Z £ AKR 235 26.2 25.2 30.9 8.9 9.3 7.6 0.8
000877.8Z K L&Ay 798 67.0 77.1 104.8 11.9 103 7.6 1.0
600801.SH #H Kk 334 40.2 372 47.7 8.3 9.0 7.0 1.2
600585.SH %3 KR 1571 233.0 192.4 223.8 6.7 8.2 7.0 0.9

$ AR/ Wind, FFIRIERF AT

E: AL 3] B S B R A Wind — BT

TE 4ol B I TG H 094 B AR B A iR A B R 12 /25



é ;:I: ilﬁ iIE # 7 2 A,

3. WEMIk: FEHHEANM TR, RRABHBEELT

31, HEEH: ARAAR. BRAMB LR, BARS

RRHAE LK, BE 2022512 A 17 B, $FHIIBINTNAH 1618.48 /v,
b L3k 7.23 T/ok, KA 0.45%.

MR MM LR, RE 2022512 416 B, HBMEEEMN (GEXLH) H 1598
ok, TR LR 170 /b, 3@ A 11.90%.

B33: AR FEEBATHIRL LR 0.45% F34: KRB 4R LK 11.90%
3500 —— BT FNCE SR 1), A
3000 i
3.500
2500 | 3.000 |
2000 r 2500 t
1500 2000 ¥
L5300
1000 |
L000 f
500 500 -
O 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
\ 3 & S 3 3 §3F3885533053348433554348085548
NN R U N czigscicccsitezdcesisesIgs
I A g
v ¥ q’ q’ T3 09 09 09 09 0 [ e S S ]
BARRR: SRR, TTIRIEFF AT AR R : Wind, FFIRIERA AT

AREHERY . BRE202 512 A 16 8, 2RF5MIBEHH 5765 T €54,
IR Y 252 HEE4a, WA 4.19%. EENYEEHN 4478 T EB 5, FHLRY
177 &%, &4 3.80%.

B35: S ERBEERY, RBY 22 FEH, %HEH 4.19%

— S EHREAFLEGETH) 2 ——HEHRRRELAEGETR

HAERR: 2O FIRIEARH AT

Er EEANHOIEAL, LA, LA, SR, W, #db, BB, Z27.

R

iE S B E LG & 0AE S I E Ak F 13/25
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172k B
M36: AALEFARREACELWF L B37: AREFNEFAABEAC LTS L
TR BB PEA - A I (g it I BB AT T\ (7 AU RY)
10000 - 8000
7000 F
8000 6000 | -
6000 5000 -_,f’ e
4000 =
4000 3000 = -
2000 2000 | ~ ——
1000
0 : : : : : . ! 0 . . . . . .
U1 21 31 41 51 61 71 81 91 1011 114 1211 U1 21 31 41 1 61 71 81 91 101 111 1241
2019 2020 2021 = = = 2022 2018 2019 2020 m— 2021 = = = 2022
HAERR: 2T, FFRIERTF AT KRR : 2R, FFRIERTF AT

3.2, AREI: KARAAKRABMAEI LA

ARAEFEFEFE. BE 12 A 17 8, £E 3.2mm 5K FIFHN A 172.40
T/EEH, FHHEF. AT, LEEIBIAKL 2021 FRHAMEY .,

E38: AF4E 3.2mm BB XK EBGMIFLHF B39: %A 3.2mm BB AKKIENE L 2021 £ R A4

%
—— 3. omméE R HE AR L/ E ) 3.2mm B BOCAR B M O/ TUER])
280 -
260 270
240 250
220 230
200 210
180 [ 190
160 170 - N
140 | )
150
120 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
MM MDD MDD OMD MDD MDD MDD MDD MDD MDD MDD MDD MDD 130 L L L L L
[ R e R R e e R o R o (R s (R s s o (R o N o s R s o (o oo = (| ] ] ] ] ] ] ] ] ] ] ] ]
¥ E oI E S T oI CES =3¢ o 11 21 31 41 51 61 71 81 91 101 111 121
o0 O -~ 0 0 0 —~ 0 0 0 - 0 0 0 -~ 0 0 0 —~
PR EEEEEEEEEEEEE R
———————— L ™
SR SSRRSSSRRSRR]K_888=. 2018 2019 2020 2021 = = = 2022
HABERR: AT, FRIERA AT FABRR: AT, FHIRIEARAT AT

3.3. EZRMHMIERIZ
331, Ehasks: ARMEFLEF, BRME. FIE BAFILERK

MEANEIFREEF. BZE 12 A 16 B, 2B FREBILT-FHNMEH 2696 T/
ok, IR,

BRAMIFIL LK, RE 127 16 8B, el RWEEN GEXLY) K 2759 T
[k, EREL LK 143 Tk, FKEH 5.47%.

iE S B E LG & 0AE S I E Ak F 14 /25
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73k B 4R

B40: ARF 4B E R BT HMAEIFLEF B41l: KB suB IR LN 3K 5.47%

I
LB ERRATHT B (Lot ) A S NGE TR ) Sk

. 2 Qb‘ b ,Qb‘ ) AN AN AN SAY A A P s S S A S A
Q N & Q o & QY o SV 0\-0' 6.;0/ GV o m\\"» 6.)\"/ _Qa)@ ¥ QQ@ -
S AU S, S S RO RO IONOREO ORIy MR e A
A S UG RGN
AR : Wind, FFRIERTF AT HIERR: Wind, FFRIER AT
FIE, BAFRKEK. #E 124158, 2EAETITEN 90.87%, KL
K 0.20pct; #hskZE G H 28.74 Fok, FLIEK 0.17%.
B42: RARA&BE%BREAIFLEK 0.17% m43: AR 4 E AT TERIL LK 0.20pct
2L VEA7- A TH (1) 2ALBT 142 1H(%)
200 100%
r 95%
0%
85%
80%
75%
T0%
65%
60%
55%
SRSESRRS8 R3S RRKRRR8S8S 0%
= = oE = = ' = = B3 = = = T T - L R S o S N
S ?E o 3 S ?E o 3 S ?E o 3 S ?E o 3 S b}",‘.,\{‘).m\% \\ﬁ: o ,\\'5.(3\"5.\\'3 bcﬁ:‘\n: \3\:\: N ')\\q:_"\\"j_(.\\"j
®» & & & & = 2 3 = = = = @ aq@ IO S L S NN RN S SR S
ZZZszszgoggggzgaagaag NN N R R O O O I g
(] (] (] (] (] (] (] (] (] (] (& ¥ ¥ ¥ v ¥ ¥ v v v v v v
HAERR: Wind. FFRIERA AT HAERR: Wind. FFRIEFRA AT

332. RARAMKFILHEF, . THHARLTHR

RARAMKIFLEF, 2B, EHMEARLTH. RE 1298, 2B 54
BTN R 5152.33 /b, RT3 84 T/ok, %8 H 1.60%; 4 B Eib-F3Hh44
A 5900 /b, FRET# 1125 T/ek, %A 1.87%; 2B L XK AMHEHR 3.56
Tz TR, FH-F,

iE S B E LG & 0AE S I E Ak F 15/25
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73k B 4R

Ba4: XE4LEAHE-FHN TR 1.60%

B45: KAAABRZTH-FHMIRL T 1.87%

Al AE- A H ML/ ™E)

Ll - [ B3 (/M)

7000 7500
7000
6000 6500 |
5000 6000 |
4000 3500
3000 5000
4500
2000 | 4000
10{}0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 35{}0 -
cEgg5858888388838888¢8 3000
$25583558885888=85¢85 SO SSEE SO S S S S S
———————— eI s I s B S B B S B s B B GQQS\\Q\Q\\Q\\Q({QQ \Q\Q\\'\ ,‘}Q ’\
EEREARAREERREAEAIEREIESE O I PP @»Q O ¥ Y G (D
ﬂl" n f hl" AV ﬁ/ ql h h ql / ﬂl" ¥
FAEKRR: Wind, FFIRIERHF TPT FAERR: Wind, FFIRIERHT AT
B46: ABRAEHILXRAMKIRLEF
Db KR A H B O/ P K)
365
3.55
345
335
3.25 Tﬂ——q__IJ
|- 1
315
3.05
S E R EE =SS EBREEZTESE@EESESS @B EE=ETZSERES =
= = = = = — = = = = = — = = = = = — = = = = = — = = = o = —
ER R EEEE-EE-EE-EEEEEEEE R EEE
SRSSRSRSRRSRSSSESESSSSSEEEREEREs88EE8
KR Wind, FFRIEHRH AT
& o K N S
34, FEIEIA. RKEIABBAIR S RIZ
FEEBBANFE R, RE 12 A 16 B, HF-bak-amEMNEH 238 T/E
B8, FLE 087 T/EE4, KMaA 57.08%; HIB-t-EmH £H 496 T/E

A, FILEW 15 U/E

oAy

2 AH,

i

=48, HKMW@A 54.63%; HIH-thak- R AR AM

FIIEK 0.09 L/EZ 4, KEA 0.60%.

%K 15.65 T/

TF] %%Klﬂiiétﬁl%%: ﬁif&ﬁ"«%ﬁ—bi"”ﬂ

16/25



27 FRIEH

TERAR
BA47: KAFEHEBEAILEK B48: YaTiF kg B-sha-ahBEMNERTHEFRM
—_— I R T i fh e B SRR T T7 U PR 2l A v 22 00)
Hh SRR o -
120 100 |
100 %0
80
P 60
40 40
20 ’./"w 20
0 : : : : : : : 0 1 1 1 1 1 - Lo 1 -.-I- -I - — Y
T3 EEZSESEEZSESEEZTEETSB V2 22 32 42 52 62 T2 82 92 102 112 1272
5 5 s 5=s=s3SS2SS=S=8 888
§§§§§:§§§§§§§§§§§ 2018 2019 2020 2021 = = = 2022
$AERR: Wind, BNEF. 24 F. FRIEFRF AT AR R : Wind, BNEF. L Fi. FRIEFRFT LA

F49: BATIF ARl Ehh £ L E R WFIKLE B50: YATiFkdd-thm- XA AM £ L E R A FIRLE

T8 9 - 2lip- T 25 (Or) I7 1 B 2lim- K AR UM 22 00)
100 100
80 80 ¢
60
60
40
40
20
20 0 L L L . L L
0 L L L \ ." - L = - 12 22 32 42 52 62 72 82 92 1072 11/2 1272
12 22 32 42 52 &2 72 &2 92 102 11/2 1272 2018 2019 2020
2019 2020 2021 = = = 2022 202] = = = 2022
#HAERR: Wind, @NEF. 24T, FRIEFRF AT $AERK: Wind, BNEF. 2EIF. FRIERF AT
AREZEBBAFILEFF. R ZE 12 A 16 B, AEREF-thak- R R AN £ R 106.76
TIEEM, FFF, BRI E 2021 FRH LT
B51: KAAXAKREBZBAREF (L/EEH) E52: YA KEBEAIRH DA ZE 2021 SR LS
— R AR R KA AR B ES-2limg- K AR UM 22 00)
230 250
210 230
190 | fég I
170 |

170
150
130

150
130
110

-

9 (T °
90 ?0 1 1 1 1 1 1 1 1 1 1
70 e V121 31 41 51 61 7181 91 101 111 121
LT T T T T T T T T T T T T T T T T T T O BT I
22 2IPIPSILIPIIIIPIIIIIIIPII
3525352538253 82838¢
O 00 0D 0D O NN D D D D e e = o= NN
S S Scocoooooocogog8 88888288 2018 2019 2020 2021 = = =2022
Lo B o T o TR o I o A I I A T I I I I T I I I ]
KRR : Wind, BNEF. LT, FRIEFRT AT HAERR: Wind, BNEF, 24 Fi. FRIELRT LA

iE S B E LG & 0AE S I E Ak F 17125
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T B R

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

AR GEHFEAR ETE (L) V3 & FE (e

2022-12-16 2021A  2022E 2023E 2021A 2022E 2023E  2022-12-16
601865.SH A%k # 713 19.1 24.6 35.6 37.4 29.0 20.0 5.5
000012.8Z  #¥k A 216 16.7 213 254 12.9 10.1 8.5 1.7
600876.SH & ek # 129 2.0 3.4 5.9 65.0 37.6 220 3.2
600586.SH 4 dAH# 132 4.7 6.8 10.0 27.7 19.4 13.2 2.4
601636.SH LEEHA 301 18.2 18.4 26.2 16.6 16.4 11.5 25

AR R Wind. FFIRIEFRA LA

E: AN BAM BAEE K A F Wind — A

4, BIRTRMIK: LBRYMEERSFAR, ©TFHRT AT

4.1, RBYMERIEFA, ©TFYHR_ART T

AR T MAEEIT . WAB LAV H N, KRB L EH L T 91t AL 7 A Y,
KRN ARG A Y, LI E REHDE, SHEE ZHHTREE, 3o
MEEITITEERAT, HEBE AR, BRE, BT, §RIER
BT, BT EANBARE. HMIrSRY ARG E—2FRKITE, &
B MBS ERIK, LRk LREYERERTHZ. REI12A 158, B
M 2400tex a4 4% A 14 £IRARMN A 4100-4300 /o R4, A EH3HMAE 4134.00 T
[ob, AFLERZD], RN HT, BT 33.40%. A EZHA LKLY F &R
AN 4o F - Ak 2400tex ALV 4R 4100-4300 7T/7k, ok 2400texSMC £ 4R 4700-5800
/v, Tk 2400tex "% 4 4 4R 6600-7900 7T/7k , T a% 2400tex £ F A A% 47 4 5000-5100
/o, T bk 2400tex ALY 3R 4800-5200 7T/ok, £ 2% 2000tex # 3 H 4% 40 # 4800-6200
Tk, B RBMAERA £ 57, ML LRNES.

VT YEEVREE AR AT, A E N E ST LT I NAE K A2 4L,
A#M& T RRHKG, MEFZFZHART. mSATHERLTHRRFALT, 4k
B A TER, SWERE] FREMAEE, TR G5 ot rm %, 12
B REERG, BEANAEREKN N AR, BATETF L EZIRIMRMA 9900-10200
T/, AR AL, ©FHhMEL AT ZARMMKE 4344 T/ATE, FF
REAEE R

i 4l B B G H A9 4E S A ik R 18 /25



27 FRIEH

ATk B R
B53: A B ak 2400tex 8 L8 8 Y M AERI-FAL B54: AFEFAAMRY 2400tex HA& R H-FA%
6300 1 g5 5 7 1Bt b 2400t ex( i/ k)
6000 |- 11000
5500 | 10000 ;—__\\_
9000 |-
5000 8000 [ f
7000 b /]
4500
6000 T
4000 |- 5000 L - —
SNy @&@@é’@@@é’@¢@@@&@@
3500 ) ) ) ) %Q:\-\,« ‘S’\ %\Q\ Qq\Q \Q\(\}Q\ R “\Q’\\ \Q\\\Q\ @M\‘\é\\\\\ .\\Q\q b}'y':\ &
2018/01/06  2019/01/06  2020/01/06  2021/01/06  2022/01/06 IO AN N A D A R VAV
R —— Lkt oct B H A R
BAFEFRR: 2AF R TFIRIE R TAT R R 2AF N TFIRIER AT
B55: A SMC 48 Y 2400tex M4 ff 4 -F4& F56: AAETY G715 MAERFFAR
10000 HL 7 2hG75 MR (/)
5000 - D_r'- 19000
8000 L 17000 |
15000 |
7000 13000 |
6000 - 11000 F
9000 |-
5000
7000 |
4000 : : ' ' 5000 ' '
2018/01/06  2019/01/06  2020/01/06  2021/01/06  2022/01/06 & QL Qk R QL QL e \»ga Qb qge GG QL AR QL
o ‘%'\a\" \Q& < \“\\?&Q\\ S Qy\\Q \\k o \6\ ™ >Q\\>\ ;6\‘
oc¥ P & Q\ S ﬁv\qc_\\u\.\wqg\“nw& NN ,,Q ,&’ AN 2
FAERR: RN FFRIERA AT FAERR: RV I, FRIERA AT

4.2, SAFMIE LT o b IR
H3: HAF M LT AR AERIE

HEHFRAL  EFRFAA ETE (L) 2 &4 AE (L)

2022-12-16 2021A 2022E 2023E 2021A 2022E 2023E  2022-12-16
605006.SH LRI 53 5.4 6.2 7.2 9.9 8.5 7.4 2.0
300196.8Z K& A 61 7.5 7.3 8.2 8.0 8.3 7.4 1.5
603601.SH  FsHAH# 58 2.1 2.4 3.1 28.2 243 18.6 2.8
600176.SH VHE% 579 72.4 65.2 66.8 8.0 8.9 8.7 22
002080.SZ ¥ A AHK 395 33.7 37.7 44.4 11.7 10.5 8.9 2.6

F AR KR/ Wind, FIRIERFT AT

E: P AAAHN, A ERE AN EBAFN BEAEEI R AT Wind —E A

iF 4l K B G @ 6945 B 5 e ik A 5 Bl 19/25



27 FRIEH

5. U Bk KRG BOAIFLEF

5.1, ST EMAFILIF

BEEMFLFTF. RE 12 A 16 B, 2ENZRFHETFHNAEA 185 T/
T, FHF; 2B RLRFFETANER 129 T/F 5, FLHF,

73k B 4R

B57: ARABE . KLRETENEIRLF-F

NS85 r

X £ F I

250

230

210

190

170

150

130 k

110__‘_'—,_1—‘_'

90

?0 | RN SN T N NN NN S S S R T R S S | 1 T RN R TN (R R R S S
L i i - - - . S . . . S . S - . - - . S S - S S . - - - - - .
QOGO aaaaoQaoaaaooaogoaooagaaoaaaagaaaaagaq
A A A S e e e e e e e e e e A S S
[=Re el el el el el e B e B el i = = = = Lo I T T T T T T N Y O |
Lo T T o TR o T O O N O O O Y O N N O O O O N N N O O NN IO o SN o BN o N o NN o NN o NN o NN . BN |
o O O O O O O O O O O O 0 0 00 0000090000000 00000 O
(SR CEECEECECECEECEECE IS S SIS S I B B B S S S I B B B B B B B B |

FAERR: BNBF. FRIEFRF I

FLE, EAFRIERE, RE 120178, 2BHES%EHEH 2000 o, Kb
o R LTF TEA 63.22%, FILFF.

BAE FbdFo M E 12 A 17 B, ST LA A 3536875 Livk, FRILHF.
TETTHERER, ST ENEAER S

E58: RF L ELEFAFILE A 4.56% B59: LATAHRLTEBAIRNDEZE 2021 FRHATH
—— B A £ (o) W 2T 4EER(IG/ M)
70000 70000
60,000 | 60,000
50000 50000
40,000 | 40,000 |
30,000 | 30,000
20,000 | 20,000 |
10,000 10000 |
fi] L L L L | N 0
(10.000) wf — ﬁ — %
(20,000) |- E;gggg; -
B s o o m m m e m o om o om e (30,000) L
S 2SS 82528238 8 V1 21 31 41 S0 61 71 81 91 101 111 1211
S$555 38882388 ¢8%8
SERREERSEES8REEREKS 2019 2020 2021 2022
HAERR: BINBF. FFIRIERF AT HIERR: GNEF. FRIEFF LA

iE S B E LG & 0AE S I E Ak F 20/25



27 FRIES

T B R

5.2, AR AR BT A HEIRIZ
R4 REF BB LT D LEERE

ERRA  GEHRRAR  ETE (L) V3 &4 FE (e

2022-12-16 2021A  2022E 2023E 2021A 2022E 2023E  2022-12-16
836077.BJ  EARES 159 6.2 6.9 9.8 25.7 23.0 162 11.9
000420.SZ  EHALL 112 2.2 0.4 2.4 -51.0 301.2 46.0 2.6
300777.8Z ¥R AR 217 3.8 4.5 6.8 57.6 47.6 31.6 6.0
600688.SH L& zik 350 -19.7 -19.8 9.0 -17.8 -17.6 38.7 1.3
300699.82 k@AM 370 8.9 9.8 12.5 415 37.6 29.7 7.9

AR R Wind. FFIRIEFRA LA

E: AN BAM BAEE K A F Wind — A

6. HFEEMKE: RBHHMRERZEEZNSE

6.1, RMHBNHERIE: HREMZZRMBAMBERZLEESHOEY

HREM T ZRMHNEGEE S ARZE 2022 5F 12 A 16 B, RiahH 81.31
ok, IR 3 10.20%, BF# LK 7.66%, Bl Lk 12.32%; & Hh4& A 4220
T/, BRI T % 8.66%, 3 -F#m Bk 5.50%, Bl Lk 7.65%; AEHBRNHEH 6500
Lk, BIRH-F, BSEMT 3R 44.44%, RHT®R 4922%; skamiA 14970
ok, BRI 0.20%, 3540 TF % 23.62%, Rl T #% 23.62%.

i 4l B B G H A9 4E S A ik R 21/25
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T B R

%5: BMANRERSEESOEY (2022/12/16, /)

B £ ARG
R it 83.66 1.27% 17.91% 9.89%
WA 4240 0.47% 7.34% 6.00%
SBS A M # 4100 0.00% 7.89% 9.33%
5 KAt # R B H 7000 3.17% -8.50% -9.97%
MDI 16500 1.02% -16.24% -20.29%
Pdid
10200 0.66% -28.80% -8.11%
(2022/9/13)
7 75 B 6500 0.00% -45.83% -44.44%
R kad 14970 0.00% -23.62% -23.62%
TDI 17700 4.32% 13.95% 12.74%
B &
&M 2010 -1.28% -18.56% -18.29%
(2022/12/9)
R A PP 8188 -0.88% -6.85% -6.11%
B B RTH PVC 6312 3.26% -28.47% -26.95%
% % & 3 UK HDPE 8355 0.54% -4.49% -4.22%
FATHK
- 6800 0.00% -9.33% -9.33%
(2022/12/11)
B — ——
T AR BB K] AR
i 7700 -2.53% -12.50% -12.50%
(HPEG & %)
s T MR P By
B AL AMA) 10400 -0.95% -11.68% -12.42%

HAE KR Wind, FFIRIERFF AT

6.2 H MM B D b A 4E IR 97
£6: %R b A S AR IZ

EHFRL  GEARA ETE (L) Ja &4 A (o)
2022-12-16 2021A 2022E 2023E 2021A 2022E 2023E

002271.SZ AR 863 42.1 28.9 36.0 20.5 29.8 23.9
300737.SZ AR A A 156 2.7 4.4 7.4 58.3 35.6 21.0
000786.SZ Je#f &M 452 31.3 324 38.9 14.4 14.0 11.6
603737.SH = R4 452 -1.8 6.4 10.5 -250.6 70.9 43.0
002791.SZ B AEe 349 8.9 7.6 10.8 393 46.0 324
002372.8Z GERp 351 12.2 13.1 15.8 28.8 26.8 223

HAEXR R : Wind. FFIRIE IR FT

E: RAF WA R AL, HAN 8] AAFUN A AE{EH R A F Wind —E A

W 5k 5 I8 B G d 6945 A B Ae ik A 5 22/25
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7. %R T
BAH e LR
BHHERTITAE;

T B R

B A B3 4K TR
B R B
PSS-S E XD TVE LN
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4 % = 9

GEAMRBAEE LS HERHIE), GERAZTMMBTHE L HFRERIE T GRIT)) ©F201757A184E
KFE b, HIEERNZ, FFRIERFZ TR A EZARS (PR, BBt N2 6 45050 E A 8
B A FAVIRE A T LT H AR KL A AC3, Ca. CSMEBRTH . HEHEF LT HBARLKRL AR
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

T B R

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T B R

T IR AE AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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