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B 32: AFTGAH R ARITREE RN ZIREL T IE 2.46% oottt 12
B 33: ARFEIIBIVTNIRIE LK 143% oottt ee st 13
B 34: KEIIBITEMAEIREL T IE 2.45% oottt bbbttt bbbttt bt 13
B 35: AEFEKIBELTE, FIIRY 576 T EZ B, FRMEN 8.55%. i 13
Bl 36: A BRI I A T UL B 5ottt 14
B 37: FEANGFEIEIBE BN T I I AL oot ettt 14
B 38: A 3.2mm A AR IIBIIMIRELIE T e 14
B 39: BATAKIEIEMAE GAESF BIIIAI D ettt 14
B 40: AFABE T IRART HMAEIRELAE T 15
B 41: KB GARI T LE F M IR T IR 3.36% wovveveiiecieieeeee ettt ettt bbbttt 15
B 42: KEAEBIRE G IREL TR 03120 ittt ettt 15
B 43: A A BT TR IR T IE 3.10PCt it 15
A R NG = P £ 2 e e B 7 N R S T LS 16
B 45: A AE TR TN IR T IE 2.02% oottt st 16
R N =3 £ e i L S N B e v 7 8 2 o 2 OO 16
B 47: ARFEFEIIBEFIZE DM ettt 17
R R TR E S R Y T O = e s A o 1 ./ RO 17
B 49: LBATiF A IE- b - F M £ O RIS RAL oottt 17
B 50: LBATiF A IE-2h - RAR AM E T BT B IFARAZ oot 17
B 51: RRIEIBEFIIFRIEIET (LI E ) oottt bbbttt 17
B 52: LBATARILIE B AR J AL T 2L B MK ittt bbbttt 17
B 53: KB T 2400tex 22 48 A L M AE IR L T B oottt ettt 19
B 54: OC P E A ALL 2400teX M AE IR L T IE oottt 19
B 55: OC P E SMC A ATL) 2400teX MAE IR L T IE oottt 19
Bl 56: FRBEIRE T L GT5 R IR EL I Tttt ettt bbbt bbbt 19

iE S B E LG & 0AE S I E Ak F 3/23



27 FRIEH

T B4R
F 1 KRRARIE LT AL AEAEIRIZ (oot bbb a bbbttt 12
R €1 i e L L 8 ST 18
E T € ik L L 8 SR 19
£ 4: BRMHEMABEZZEEFOEYE (2023/3/17, TUIPE) et 20
£ 50 THHEM A BT A AL AEEIRIZ oot 21

TE 4ol B I TG H 094 B AR B A iR A B R 4123



é J:I: ilﬁ iIE # 73 A,

1. THITHERADR: KA T 0.66%, i iE 300

1.1, 478 RAAZEMRETH 0.66%, Sa#7F 300 353 0.45pct

AR (2023 F3 A 13 BE3 A 17 B) ZAMAHB/RTH 066%, PR 300 45
BT 021%, EAMAIEHIH PR 300 54 045 AEHE. H=EAA X, PR
300 4544 £k 0.14%, HEAMHAEE T 1.50%, EAR 044 7K 300 4540 1.64 A
Ao L. L—F K, PR 300 KT 5.17%, EAMAIEHK T % 8.99%, EA Kk
St P iR 300 1544 3.82 AN A o A
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HAEE B Wind. FFIRIE KA HAEK K : Wind, FFIRIERF AT

Moy WRIERE, RAXKISDEMTFITLTH, BKREIAH,HNA: KRF
(+0.89%) . @t K#t#F (-1.35%). #HFHE (-1.94%). EH# (-2.65%). HIHH &
(2.71%), #4F4 (-4.16%). ZEBEH (-4.77%).
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IKifEHEE [p0ezE ) it =% birgestali T BritEEn

HAER IR : Wind, FFIRIERFF T

Miﬁmk&*&% AR GktaAT LAg N8 TEIEM (+1827%). FAvZAL
(+4.70%) . EHEKE (+3.06%). L& (+3.04%). KLk ($2.71%); i3
A RGN E) R KA (-11.48%). B AR (-9.85%). EA4 (-9.72%). &1
Bty (-6.98%). EAAHH (-6.17%)

B5: ARz ERMLEFANNERIKS (%)
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IR KR : Wind, FFRIEFRFF AT

1.2, f&48%8: XF PE 5 14.38 4%, PB 4 1.64 4&

HE2023F3 A 17 B, #¥EPE (TTM) Bk F5E (R1E) B, EMHkF
¥ BEPE A 143842, 127 A JRAITLBEIHE AL, THEPBH 1.64 12, 127
A IR AT B % T 4E,
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B6: RABEMMET BE PE K 14.38 4%, 55 A RAITLBIKE AL
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HAER IR : Wind, FFIRIERFF T

B7: AEEMKRETEEPBA 1.644%, 125 A BRAFTRBEKE

$ AR R Wind., FFIRIE R AT

2. KiRtmk: 2EMHNFHE, BHELGTR
21. ERXERIZ: 2BHM LM, RHBEATH

ME2023F3 A 18 B, 4 E PO42.5 HMERRFHNA 390.34 T/ok, BRI
W3k 0.07%. 2 B & HEMA& A B, 5 EBRA: &AL (-2.79%) . £t (-1.66%)
A (-0.40%). fEd (+2.68%). ¥ (+5.18%). H & (-2.37%). Hk (-1.56%).
Hp, km, KA, bR, BRE. A4S FHFRMNEIFL TR 2-24 Tk
F, RN AN BT Ee. KR FON FREN IR LK 3-42 TR,

HRE3A 16 8, 2B HHERLIEA 51.76%, FRILTHE 3.43pcte A EH A4 T8
HAEB KIS TE, RIS THRFELE 55%Z L. HP, 7. T, BRI,
A, L, LR SR b, R F E 69 E A T % 2.5-10pct.
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B24: KB L&EBFHREBBEM (5500 F, 2H) H 1200 Tk, 3R _EFK 0.84%

i3k S Jiiss00 R EHMHA (Oo/mD)
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HAER IR : Wind, FFIRIERFF T

F25: A &L EKRKERM EIRL LK 0.04% F26: A FAHEKRERM ZIRLT % 4.76%
K P REB A IE-A (/M) K PEHE AN JE- AR L RBIX (/)
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350 450
300 400
< 350
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100 ) 150
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HABR R : Wind, 5. FIRIERA LA AR : Wind, £61F 0. FIRIERH AT
B27: AR K KRBEEN £ T % 2.63% H28: AREFRIEKRELEM ZFRILT % 0.49%
K PEHE B AN JE-HE LB IX (/) K PEHE B AN JE-HE A HRIX (/)
400 550
500 -
350 450
300 400
250 ¢t 20r
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100 100 :
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H KK : Wind, F41F

K TERIESR T ST FAER R Wind. 261, TFIRIERFT AT
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é ;:I: ilﬁ iIE # 73 A,

B29: AEEdxREKRELN ZIF L LK 4.25% B30: AL X KRELN ZIFL EFK 9.20%

K PeBE B A 24 P M X 6/ ) 7K P6 BB 24tk X (G /M)

AR : Wind, A F M, FFIRIERF AT AR Wind, A F . FFIRIERF AT
B3l: AR BEHREKRELN ZIFLTE 3.85% B32: AR B K AKRERN ZIFLTE 2.46%
7K 8 105 A 25- 4 P M X (el 7K PE K05 A 2E-pu b di X (/)
450
400
350
300
250
200
150
100 1 1 1 1 1 1 1 100 1 1 1
W W W W
ns‘\(\\\l\ ",9.%%0 ",.&\\ "S\Q\\‘b ";,69Q "\§;\\Q '1§|;)\\\ '\§:>Q ~F<\Q f\s)\%Q "19\%\ r\i‘»\q\ﬁ AQVQ‘:Q ﬁ@’\@ Q/\\ n&?’}g
HIBFRR: Wind, £, FFRIER AT HAHRR: Wind, £, TFIRIERI IR

2.3, RRA LT 4 FEERIZ
Rl AR LT b BAERIZ

EHRRAL EFFAAK EBTE (L) 2 &4 AHE (L)
2023-03-17 2021A  2022E 2023E 2021A 2022E 2023E  2023-03-17

601992.SH £1%% H 277 29.3 252 25.7 9.4 11.0 10.7 0.6
600720.SH  #fi&.L 90 9.5 7.8 9.4 9.5 115 9.6 1.0
002233.SZ #EMER 94 18.4 2.7 8.0 5.1 35.2 11.7 0.8
000672.8Z  EIiEAKR 120 21.8 12.6 16.8 5.5 9.6 72 1.4
000789.8Z  HHEH 72 15.9 7.3 9.8 4.5 9.8 73 1.0
000401.8Z  E A KR 241 28.1 15.4 22.8 8.6 15.7 10.6 0.8
000877.8Z R LAty 821 125.3 57.8 86.0 6.6 14.2 9.6 1.0
600801.SH 47Kk 345 53.6 323 424 6.4 10.7 8.1 1.3
600585.SH  #3BAKIR 1557 332.7 167.9 196.4 4.7 9.3 7.9 0.9

$ AR/ Wind, FFIRIERF AT

E: AL 3] B S B R A Wind — BT

iE S B E LG & 0AE S I E Ak F 12 /23



é ;:I: Elﬁ iIE # 73 A,

3. WEMIk: FHEBMM LK, RREBRAGET

31, FkmIE. ARNBIR LR, BRNE. EAFLL TS

MM LT, B E 2023 F3 A 18 B, FXIIBZBNTMAA 1763.66 1L/,
IRtk Lk 24.88 /b, #KEME A 1.43%.

BRAETH. RE2023F3 A 178, HBHFELN GE£L54) H 1554
ok, FRECIY 39 /eh, g A 2.45%.

B33: KAFHEEBATNIRL LI 1.43% B34: KABEBRRMNAEIF LT 2.45%
3500 r —— HRERE S (A L) IS 7o/
3000 3.500
2500 3,000
2000 2,500
1500 2000 ¥

1,500 F
1000
1000
500 | s00 L
O 1 1 1 1 1 1 0
4 O o 4 4 O
N \ B B B B »
RGO DN S )
ﬂVQ l’\VQ n? n\\.’ -’\9’ q’Q AQV L B B B A B B A B I B | Lan B an I B B o B I B B B B B B |
HIBRF: 2AF I, FFRIEFAF AT IR R Wind. FFIRIERF AT

AEELERTHE, 2202353168, 2EFXEBELHN 6160 T TS
B, MY 576 TESH, MK 855%. T ENEESLN 4562 FEF 4, Kb
WY 465 T E =, BN 9.25%.

B35: AESHMIBELSTHE, RLBY 576 TEEH, %BH 8.55%

— PR 2ERERE) N — DIEREEN/\E(TEEH)

10000
9000
8000 r
7000
6000
5000
4000
3000
2000
1000
0 1 1 1 L 1 1 1 1
DD DD DD PO DD P D )
o

1 1 1 1 1 1 | L 1 1 1 1 1

() (] (x] ) (3]
SO U N
RN F S SN S
S I P n\;x Yo Y oy oy oy m':/ AW !‘:‘/ i !"::‘ A:‘)
U T U A U U s

& P > & ¢ I S o
NS NI SN S SN SO Sl
U A N

A

(=}
\D !
N
SIS
N

HAERR: 2O FIRIEARH AT

E: EEAANBQIET, LA, TH. S AL WL #Adk. BRE. iTLT,

iE S B E LG & 0AE S I E Ak F 13/23



27 FRIEH

A7k B R
B36: 2EFEEBEARTLLF G4 H37: EEAANLFEHABEAVRTELS B2
T A VEAr- A [H ()5 T RER) P 1L BB P A - AL i )\ (7 TR RT)
10000 8000
000 7000 F
8000 6000 F
7000 5000 L
6000 4000 7
5000 3000
4000 R 2000
2000 | X o
1000 o0 —
0 L \ \ \ L \ \ \ L . . . 1 21 31 41 51 61 71 81 %1 1071 1171 1241
121 31 41 51 61 71 81 91 1041 111 1241 2019 2020 2021
— 010 — 2020 202] m—022 2023 R ', |, ———— T & 1
HAERR: T TRIERT LT HABRR: 2RV, TFIRIEF AT

3.2, AR AREBNMEIFILHF

AFRNMIFLFF. #E3 A 18 8, £2H 3.2mm XK IEIZHMA 159.38
T/EEH, FeF-F. SaT, ARABNAAEEFRBME,

E38: £ H 3.2mm FE AR EIEH NI LH-F E39: YATAKREBMEESEFR A4 Y
— 3 2 mmiEE IR T ERE) 3. 2mmBE BOGAR BB G/ 1L HERT)

280

e | 270

240 | 20

o | 230

o0 | 210

180 | 190

6o | 170

140 | 150

130

220706 |
22110006
23101106

HAERR: LT FIRIEFA AT HAER K : LRI FIRIEFA AT

3.3. EZEZRAHMAIRIZ
331, ThRthak: ARAREF, HRNE. FIETH, ALK

MRAAEIFREEFRE3 A 17 8, 28T ABILT-FHNHEH 2796 T/wk,
T EFF,

BRMIIFIL TR, REIA 178, BB REEN (E5£40%) % 2818 4/
wh,, ALY 98 /b, MG H 3.36%.

iE S B E LG & 0AE S I E Ak F 14 /23



27 FRIEH

7 B4R
B40: A4 B E R bR T HMAEIR LT B41l: AR BT EELNIFL T 3.36%
— EEFRARETEREN (o) ——— EEEE GEERA L)) T

S SO P PP PO PP O P P
o~ _\\\"\\’\Q \\Q \\Q N _\\\' IR ‘\\r{» R
A AN AN D gV v’ J Xy
R U G U U U N

RAEKRR: Wind, FFIRIEFRF A IR Wind. FFHRIEFA AT

BEAFREHR, FIRIFL TR RE3 A 16 B, 4R ELH 27.95 Fok,
Rk Bk 931%; 4 B4 TEH 90.09%, RS 3.19pcto

B42: RB4ABREHFFL LI 9.31% B43: KB4 E BT TEKL TS 3.19pct

LB VEAE-ATH (M) 100% ST -4 [H(%)
200 - 95%
180 |
160 |
140 F
120 F
100 F
80
60
40 |
20

90%

85% |

80% [

5%

0%

65% |

60% : : : :
20180920  2019-09-20 20200920 20210920  2022-09-20

2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2
2

IR K : Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT

3.3.2. AHE, ﬁz\hﬂ\*&ykbj—:& X }%'Lﬂ\%ﬂbb%*

AmE, THNAEFLTHR, RAIMEFRLFEF. RE 2023 F3 4178,
A B L HETHNARA 412040 /e, RT3 14027 T/ok, 3084 3.29%; & FH
Fh-FIMAE A 5775 Tk, FRILTF R 125 T/ek, BEA 2.12%; 4B Ik RAKRA
WA&H 3.66 T/ K, FRLFF,

iE S B E LG & 0AE S I E Ak F 15/23



27 FRIEH

T AR
Ba4: XE4LEEHE-FHNIFL TR 3.29% B45: XE4ABEEZH-FAHNRL T 2.12%
A7 452 1R B O/M) i - A TR O/ )

7000 700 r

7000
6000 6500
5000 6000
4000 3500

5000
3000 4500
2000 4000
1000 3500

3000

AR R Wind. FFIRIEFA LA IR Wind. FFHRIEFA AT

B46: AR 4AE Ik XRAMERILIEF

b RER AR G T T K)
375 ¢
365 |
355 |
345 |
335 |

335 ¢

315 r

3.05

AR B Wind. FFIRIEFRHT AT

34, FkEIB. ARHEIBBAEHRIZ

FEEBBEANAY N, RE3 A 170, KIH-BB-GHENEN 1875 L/E
IREL¥g e 311 T/E 248, KA 19.90%; HIG-seik-EThmih£H 12.15 T/

i=4

2,
T, FHIEI 218 T/E 24, KW@ 21.90%; HKIF-sham- KA AMENR 20.85
TIEZF, A 1.60 T/EE56, KA 8.32%.
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T AR
B47: RRFEEBEBAAG I B48: LATFEEB-a-LhENER TSR
— ITE - ——— - - S T 1 B S 2T - AT A 2E00)
TR RS o -
120 w00 L
100
| 80 |
80 \
60 L
60
40 A 40 I
0 s 20
f o o 6 o o e e oo e e o e oo o 0
S =3 EE5=S3FEE=ESFZEE=EEFESES 11 21 31 41 51 61 71 &1 81 101 114 121
FEEEs5E8 22288887 =
Z 2 o0 o D &2 o949 2 2 32 8 32 2 2 2 — 2019 2020 202] m— 2022 = = = 2023
HAEKF: Wind, BNEF. 2RIF. FFRIERS LA HAEK K : Wind, @NEF. LR FFRIERF AT

F49: BATIF ARl Ehh £ L E R FIKLE B50: HATiFkdl-thm- XA AM £ L 2R A FIRLE

17 1 - 2R Mol 4 22 06) TT 15 B B2 K AR U 22 00)
100 100 r
90 90
&80 80 +
70 F 70+
50 | /_/ 60 | //
50 F 0+
40 40t
30 30
20 20
10 10 r
0 LN~ 0 . . . . . .
" o21 31 41 5 61 11 81 9 1071 11 121 vro21 31 41 i1 61 7 81 %1 1071 1171 1241
2020 2021 2022 = = = 2023 — 2019 2020 202] — (22 = = = 2023
FHERBK: Wind, BNEF. 2EF. FIRIEFRH AT FAERK: Wind, BNEF. 2EIF. FRIEFRH AT

HKREBBAFILEF, 23 A 17 B, EEB-BR-EFRAMEN 91.73
T/EEH, FRLHF-F, SaTBAIRE AT ARz,

A51: AREFKBAFF-F (L/EZEH) F52: LATAKHFIBB AR A & T8 2 FK4

S g bli <R A Y
SARIRT S0 AR AR B 2LR RIR U IE00)
230
210
190 r
170
150
130
110 r
90 . . . . . . . . . 1 1
70 T T e I 1 21 31 41 51 61 71 81 %1 1071 1171 121
T N R T T Y Y T O B Y T BT BV BT T TV R
SIIITIIIIILIIIIIFIIFIIIIIR
2282538253825 53E82338523 2019 2020 2021
0000 00 D0 N O OO D D DD — — — — 10113 e
~~~~~~~~ 88 8800000066668
oo oo o oo oo oD oD oD oD o oo — Y]] = = - )23
FAaAaOad a6 aa8866686888~8

FIERK: Wind, BNEF. 21Fi. FRIERH AT HIEFRKR: Wind, BNEF, 24T, FIRIEHRF AT
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27 FRIES

T B4R

35, MR LT A b BRI
&2 HIAMI LT b ARIZ

EHRRD  GERFAR ETME (L) Va4 AE (fe)

2023-03-17 2021A 2022E 2023E 2021A 2022E 2023E 2023-03-17
601865.SH EE X 668 21.2 23.1 344 315 28.9 19.4 52
000012.SZ B A 204 153 21.5 24.8 13.3 9.5 8.2 1.6
600876.SH & s 3% 128 2.6 33 5.6 48.3 39.0 22.8 3.1
600586.SH & ahAHi% 130 13.1 5.1 8.8 9.9 25.5 14.7 24
601636.SH LK ER 271 423 14.7 23.9 6.4 18.5 11.3 2.2

KAEKR K : Wind, FFIRIEFRH LA

e VAL 3] BTN B AEE Y R A T Wind — B

4, BB EMRR: LBRY . ©TYHNHARE5E1T

41, RBY. ©eFYMRIRIGELT

RBAY T MR TG BT REZRITTIN, AR LA EALY T 564 K
R RARAY BRI BMMAZE, AR S AT IRT B, 35 F s AT
HAREIT 4, AL BRI R — k. P THMESTVERUAE, A9 THAELE
K& . FEXR%HA, SMERTHTLKRINMKENR, ISP FTHITERFLEL
AAR—, B THERNIER, BEEE)] EESGEFLT, T30 ) 43tk
DB P PAT— S — R RAE, ERARIIET, AT oA KR LEARIZIT, RE3
A 16 B, ERN 2400tex LARJE L H E L EIREM £ 3800-4200 T/oe %, 2 EHHH
A 4069.13 /b, SALERED], b E—E¥H (4077.83) TiA 021%, RIHT
3% 34.02%0 B AT £ F b LAk L) 7= o £IRIRAMN 4= T : A% 2400tex F 42 20 4k 3800-4200
ok, Tk 2400texSMC 27 4R 4600-5200 7T/k., Fak 2400tex *% 4474k 6600-7600
/b, Fak 2400tex £5 &A% 40 4R 4400-4700 7T/vk, Tk 2400tex #4440 4k 4700-5000
ok, T 2000tex #H A 4E L5 AR 4800-6000 /b, RE RIBNAERA £F, A
b FRAE o

BFYNBRERRAR. BRELQTR, AHENLELFLTHSHEE &
WAnR—A, oK BELESHZ, FIRAANREE. ARNSH ©FYREF
M IBAL, T RE—RHENSE. FK#FHKAE, TiFPCB THEAF TEMNT
&, Bl EARS T, AP THEETEaRE. BRE MET R AR LIE,
KA FEAALE T, AFEEF L RPN 7600-8500 T/ %, FRILERFEF, &KL
BAEAHNARK; ©FHGar LRMM A RES 3.6-3.7 TATE, mZ&E=E Tk,

i 4l B B G H A9 4E S A ik R 18/23



27 FRIEH

T B4R

B 53: K& Ay Tk 2400tex 22 5 H L M AR IR T 2

E54: OC F E {4484 2400tex M A& 3R L T /&

6500

W% 5§ 73 1 b 2400tex( i/ M)
6000
11000
5500
10000 -
r _\\_\
5000 5000
4500 8000 | _{J
7000 b /
4000 + 6000 T
3500 . . " " . 5000....................
o & & & ¢ R RO RN q,b\em R
& S i o V4 & \‘\\%Q\ Q\ SR \°‘\ q\ '19@@@ \\'v\Q'\’\ O »QVQ" 0
» » - » - & RN n\\,ﬁb:ﬁ\yno ENANANAN Q,wa SN
—KisEH —— OcHE WITHIR
HERR: FRF . FRIE R AT HIERR: R, FRIERF AT

E55: OC F B SMC 4% 4 2400tex M A& 3R LT 4

B56: TXEREFY G75 BMIF L+

10000

2000 | s

8000 |

o ———

6000

5000 |

4000 1 1 1 1 1
SN N

o o o R 2 AR

o oY 37 o -~ &

¥ ¥ ¥ ¥

OCHE PTAR

W1~ 2bG75 4B (G M)

19000
17000
15000
13000
11000

9000

000

5000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
ﬁ@@ﬂn ,& \@‘@Q“\de\dede@é' \dOQ\Q&'\Q*‘ \Qb\é‘\ﬁa

e W
@{uﬁ% \»\\"\ o “\»w DR D
DD D D AR D A A AR AR D D 1{; "q() " 1{9 NN 1@ ’ﬁw R\’

HAERR: LT FIRIEFA AT

FIERR: FRIFI FRIEFIF LA

4.2y FE M BT A b 1E IR IR
H3: HAF M LT AR AERIE

HEHFRD EFXERAR ETME (L) 2 &4 AE (L)
2023-03-17 2021A 2022E 2023E 2021A 2022E 2023E  2023-03-17

605006.SH b &34 53 5.5 5.1 5.7 9.6 103 9.3 2.0
300196.8Z K& Ay 64 5.7 7.5 7.7 112 8.6 8.3 1.6
603601.SH A4+ 54 2.5 2.1 2.9 21.5 25.6 18.7 2.6
600176.SH +EHE & 579 60.3 64.6 65.4 9.6 9.0 8.9 22
002080.SZ A 360 33.7 37.7 44.4 10.7 9.5 8.1 2.4

KRR Wind, FFIRIERH AT

Er RPAMAREN, AR AN BAFN R AR A T Wind — B M

W5l B G B 8913 B E A ik 19/23



27 FRIES

51, RMHNMMRIZ: AREMZEZRMHNRERSLEZNEY

WM EIZRMANAEREES. BE2023F3 A 17 8, RibfhisA 78.63
Tk, JIFRI T3 8.75%, BFM T3 745%, BT 18.68%: A W44 4690
ok, FRFRH-F, BFm LK 6.83%, BT 2.29%; AMEBRMNAEA 7050 T/
wh, BT 9 2.76%, #-F41 L3k 8.46%, BT #k 51.38%; 4k aH 464 15400
Tk, FEFRHF, &Fm 3k 2.87%, FIHLTF 2 22.22%.

T B4R

k4: BMHANRERSEESZOESE (2023/3/17, /)

R b3k 2k BB NE
JRih 78.63 -8.75% -18.68% -7.45%
WE 4690 0.00% -2.29% 6.83%
1% KA+ SBS & P A 4600 0.00% 8.24% 6.98%
R BGHLA 7295 -0.61% -12.06% 3.84%
MDI 19133 -6.67% -17.05% 9.33%
7 M B 7050 -2.76% -51.38% 8.46%
HEHIRA k¥ 15400 0.00% -22.22% 2.87%
TDI 18000 0.93% -8.01% -6.01%
A H & 1560 -6.70% -31.94% -36.59%
: (2023/3/3)
A M PP 8125 0.00% -13.66% -1.37%
B A ERTH PVC 6237 -1.24% -31.99% 0.18%
& % B R UM HDPE 8461 -0.21% -9.85% 1.88%
KA 7200 2.86% -12.20% 9.09%
o (2023/3/12)
A F - ———
B AR B R K F] AR 8500 0.00% -13.27% 13.33%
(HPEG &%
A W 3 7 bR R P B 10500 0.00% -16.91% 0.24%
|7 7 1
s (MMA)

AR K : Wind. FFIRIERFF P

i 4l B B G H A9 4E S A ik R 20/23
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T B4R

5.2 MMk LA EE R IR
£5: 8 %A B A b AEEIRIZ

IR EHFRAAR ETRE (L) a4 A1 (L)
2023-03-17 2021A 2022E 2023E 2021A 2022E 2023E

002271.SZ R Mk 821 42.0 28.9 36.0 19.5 28.4 22.8
300737.8Z FHIR A A 139 6.7 1.9 7.6 20.7 74.9 18.2
000786.SZ el = 476 35.1 31.7 37.8 13.6 15.0 12.6
603737.SH =ARM 439 -4.2 5.6 9.3 -105.2 78.0 474
002791.SZ RBP4 283 8.9 7.6 10.8 31.9 373 26.2
002372.SZ 4 2 A7 4 379 12.2 13.0 15.7 31.0 29.1 24.1

AR R Wind. FFIRIEFRAT LA

E: BRAGTRR, BHAE. DR, HE4N ) BAFNEAE A X A T Wind — 2 A

6. RI&RT
G RT AT
T i R
TR AR A KR ;
P ¥ 7= KA e BR 2t R R R R
E PR Sk 3t B R B
B RN & LR T
A H B TR BRI

i 4l B B G H A9 4E S A ik R 21/23
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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 B4R

P HATIFARE

59T & AR E A RAR B ARE 09 PR A AT IR R TARA R AR RARIE, AT RIRE T R TAET LT B RAEFR TR
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

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 .

i 4l B B G H A9 4E S A ik R 22/23
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Xy

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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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

ARG RAT RN G FIA o AN ST ARERG — A RIEFHBEI T, TN AIRE PG ETH #H69 R
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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T B4R

T IR AEFR AT AT

L& ]

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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