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AR Q02452 HA208ZE3 A1 B) EAMBIEH EK 0.67%, 7% 300 3K
LIk 1.38%, HAMBIEHIM IR 300 184 0.71pcte HL=EAHA K, PR 300
G3 LAk 1.58%, AMAAEH T % 7.91%, =AM B 04 7 K 300 4544 9.49pct.
H—F %, FR300 KT % 14.35%, EAMHIEH T 33.99%, EZMHHmkH
Hr P iR 300 4544 19.64pct.
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> KR: BE3 A28, 2F PO42.5 #EKR-FHMA 315.16 /b, Kb
EF021%; KR-BEAM £ 183.86 T/ok, IR LK 0.35%; 4 E #HE
2 67.60%, IRELT % 2.79pcto

> X RE3 A28, ABRFEFKIBATHMA 2069.52 T/ek, Kb Eik
18.40 L/vk, #KtaA 0.90%; AKILIBEHM A 160.55 T/ E 24, FLH-F.
R IB- VARG BN E R 5728 T/EE A, b K 3.02%; Fik B
thk-E £ A 4049 T/E B A, R BT 4.34%; FikIE-shak- R R A
£ 4 4338 T/ E = 48, IR LK 4.16%; AR I IF-shak- K AR M £ 4 98.06
T/EE 58, L LK 3.56%:

> RIHE: RE3 A 3B, LA 2400tex HIEL IR 2950-3200 /b, T
2400texSMC %) 4 3400-4000 7T/7%., T a8k 2400tex 5% 4+ £ 4R 5300-6800 7T/74.,
T 2400tex 5 F &% 20 3R 3200-3400 T/wk, K% 2400tex # A £ 3R
3300-3500 7T/#k, Fa% 2000tex # ¥ # 3£ 20 4R 3500-4800 7T/ o

> HEHEM RZE2024 53038, Rk R 88.14 £ /AR, FIRL T2 0.63%,
352024 4 Bk 827%, Bt B3k 11.27%; #HH M0 4&H 4520 /o, SR
BF, 52024 55 L3 2.96%, BT % 5.64%; AMHEBRNAEH 6100 T/ok,
JA IR £ 0.83%, #2024 55 F % 6.15%, BT 16.44%; % a8 i
H 16400 T/%%, JA IR £ 3.14%, 3% 2024 441 £ 3K 9.55%, B kb L33k 8.61%.
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320 BERIIB: BRI IB N AR IR EEIE Tttt 13
330 FBIRIHNAEIRIZ oot 14
33.1. ThRtham: ARMARIRL TS, PRMRIRLTHR, BEA. FIEFREHA e, 14
332, BEBEMMEITL TR, TdMAEITLE T, KA TR T s 15
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 16
3.5 FEIFIHE BT A W AEAEIRIZ oottt bbbttt bbbttt 18
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61 JUE AT oottt ettt ettt 21
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B 34: KEIIBITEMAEIREL T IE 2.80%0 ivvieieeiieeteeee ettt ettt ettt bbbttt bbbttt en bbb n e 12
B 35: ABEFERBELIFLIEN 148 T E B0, I8 2.99% wooeeeeeeeeeeeee e 13
B 36: ABEFERIBEBED 2019 FRIEIK T et 13
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7 B 4R

1. THTHEERAQDR: KB L# 1.38%, P IE 300

1.1, 7% ARAEAM I EFK 1.38%, SHr7 XK 300 453 0.71pct

AJE (2024 F2 A26 BE3 A 1 B) #EAMAAEH LK 0.67%, 7 F 300 453
L3k 1.38%, HAMAAEHIEM PR 300 454 0.71pcte L =ANA K, PR 300 454
L3k 1.58%, HAMAIGIH T 7.91%, EMAREIEH 7K 300 #53 9.49pct. L—
F ok, PR 300 FK T 1435%, FAMAEHT IR 33.99%, BAHERIER PR
300 45%k 19.64pct.

B1l: AR EMARIRIH IR 300 453 0.71pct
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e E YN A LTI ARG EEFHRTERF ARSI R LR

By E=Ekr R ¥ B R X #8446 KERa =
R&®E & #Hic WU R E R w W KK R S

B2: L=AA, BMAT LB P F 300 455 9.49pct

KRR : Wind, FFIRIE AT BT

B3: f—F, #EAT P E 300 5K 19.64pct

—— PIR300 —— FHH
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» 9 > % 9 A LYNLNNQIdOdododododd0dd
N \; Q N Q \° AT IOVDOCORNNOBINOOCSAANNN T NN
XV NV Q S N N 009090990009000000dddddddOO0900
o\ N N N N N R BN RN R RN R R R R R BN R R B R R R A R B A
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~» ~» N D N N 0000000000000 000O0O0O0O0O0O0O0O0O
NNNNNNNNNNNNNNNNNNNNNNNQQ
AR R Wind, FFIRIEFRH AT FIER K Wind, FFRIERF LA

Moy, BMFMIRKSHRS, EHERIEKBR K. LTARKASAA: &
Ho (42.97%). EH# ($2.66%). FHIHHE (+2.63%). ZKHEEH (+2.38%). H 4
#3% (+1.87%). AT K#H (+0.37%). KR#E (-0.60%).
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B4: BMTHRIESHRS, KFLRRBBRKX

7 B 4R
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HAER R Wind. FFIRIEFRAF T

AT RFEZHRY « ARKEAT BN A REES (+13.52%). EfeftH
(+9.41%) . AHRA (+$8.19%). FHEA (+6.11%). PHMAHL (+5.91%); KA
SRRGAT AN 5] Ay : A B AR (-7.24%). B A (-4.38%). KR A (-3.97%).
HIRARR (-3.37%). HARES (-2.29%),
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o X R HOEROE R EIR W NS R Y KR ERLG R K ED E B Tl T RRHBPRRE " R ARl S R L IRF E KW 0o R
EHOK - REE e F K e TEeR KB TR 084 e IR0 SR Fepdnd ™ @

$ AR/ Wind, FIRIERF AT

1.2, f&48%8: XF PE H 16.54 4%, PB 4 1.13 4&

BE 2024453 A 18, ##EPE (TTM) JIeFHa (RE) &, EMHHRF
HTFBEPE N 165442, 127 ARRAITLBHKE (142, FTAHEPBH 1134, 4%
7 A BEAAT LB F 645,
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é J:I: Elﬁ ﬁE ﬁ 73 A,

B6: AEEMMBETEEPE X 1654 42, 127 A BRAFLBEKE 1142
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AR Wind. FFIRIEFRAF T

B7: AEEMKRETEEPBA 1134, 425 A AT REHKE 612

TR A H R B Mo Ml KD ESK oL EEE AL
HHhea o X PP Xy XU HHLEEXHLERYIRERTHERI
BBk E R K= - S VA R =R CE e P S
o X E W KR ® R syl LiERK W o W

$ AR R Wind. FFIRIE R R AT

2. KRM¥k: £EHMAL LK, BHELEFRLTHR

21, EAAEBRIE: 2EHNNIRIL LR, BHEAFRLTH

BE3 A28, 2HPO0O42.5 BERAKR-TFHMNH 31516 T/, Rk EFK 0.21%.
AE AW EMAE AR, KB EAE: F A6 (-0.88%) . 44k (+0.00%) . £ %4 (-0.58%) .
i (+3.46%). £+ (-1.18%). HEH (+0.03%). HIt (+0.22%),

ARE2H29 8, 2B #FERLILE 67.60%, FRLTHE 2.79pct.
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7 B 4R
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7 B 4R
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7 B 4R

E20: A HHEEKRMEIRL EFK 0.03%
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7 B 4R

B24: KB L#&#s)HBE2HEM (5500 F, 2H) H 1010 Tk, JEIRILE-F

&% A BE5500F 2] B (/b))
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HAER IR : Wind, FFIRIERF T

E25: AR ABKRERN ZIFL EFK 0.35%

E26: AR FAHEKKRIERMN ZFLTH 1.51%

RRIEEM £ -4 B (/%)

KPR £ - F Ak K (FT/k)

550
500
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350
300
250
200
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100
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%

HAER R : Wind, AN, FIRIERF AT

B27: A B EAHRK KREREN £ IR LH-F

HKIFERR: Wind, Z6IFR, FFRIERIF AT

B28: ABEAMRRRELRN ZFILTH 1.03%

KRPERM £ -4 A3k K (TT/wk)

KIRTERM £ -8 F 3R (/L)

550
500
450
400
350
300
250
200

$ AR Wind, 24, FRIERHF AT

HAEKR K : Wind, FEIF. FFIRIERS LA
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é J:I: Elﬁ ﬁE ﬁ 73 A,

B29: ABEdH K RKRERN Z L LK 5.72% B30: ABEFHRERKRERN ZFLTH 2.22%

KRIERM £ - &30 K (/) KRR £ -4 3 K (/%)

N TN TN TN NN N N NG
S S TGS o o
I A A S L S
BRI Wind, PRI FFIRIEF AT HAEEF: Wind, 24 Fi. FFRIEEFFRH
E31l: ARBHdEKKRERN £33 EK 0.05% B32: AF B X KRERN £ LK 0.34%
KR H M £ -5 d 30 K (/o) KR IE B £ -5 e X (F/wh)

R O R IR
ORI NSRRI
O @O N N D PR
O A S I S N

$ BRI Wind, 240, FRIERHF AT KRR Wind, A F i, FFIRIERFT AT
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T B4R

2.3+

&1: KMk ETF ok AR IZ

T A R R

EFRRD  EFRRA EFHE (L) 2 &4 F1H (L) PB (LF)
2024-03-01 2022A 2023E 2024E 2022A 2023E 2024E  2024-03-01  2024-03-01

600425.SH  Harsie 42 5.5 7.1 14.7 11.1 8.6 1.0 61
600720.SH ik 7.6 10.8 12.0 26.6 18.7 16.8 0.9 202
002233.5Z  #M%ER 2.7 / 9.0 32.4 / 9.6 0.7 86
000672.8Z LUKk 9.5 9.0 112 7.8 8.2 6.6 0.8 74
000789.SZ VS 3.9 / / 133 / / 0.7 52
000401.SZ  #A KK 13.6 (7.7) 7.1 11.4 (20.3) 21.8 0.5 155
000877.8Z K LifEty 45.4 11.0 25.0 13.1 54.0 23.8 0.7 595
600801.SH 4 #7Kik 27.0 278 354 10.5 10.2 8.0 1.0 284
600585.SH  #¥EKIR 156.6 122.1 148.2 8.0 103 8.5 0.7 1260

FAER R : Wind, FFIRIERHF AT

e VAL S BAIFM S B R A Wind — B

3. KBk FHEEBMK LK., AREBNRFF
3.1, FEHEIE: ARWMBIRL LK, BENEIRL TS, BAFRLEN
WA LK, HE 202453 A2 8, $FEIU5NTMAEH 2069.52 Tk, I

Fb_EFK 18.40 T/ok,

kg A 0.90%.

RN TR, RE 2024 F3 A 18, mBMREEN GEXLY) A 1649
ok, IR T % 49.00 T/ok, 18 A 2.89%.

B 33: AR FEEBATHIRL LK 0.90% E34: KREBEIBIAT NI T % 2.89%

— Y L N (E AR I IE Tk

3500
3000 3,500
2500 3,000
2,500 |
2000 r 2,000 |
1500 1,500
1,000 r
1000 500 r
500 F 0 b v e e
00 00 00 GO 00 00 00 O GO GO 00 O O O GO 00 00 00 O O GO GO 00 O O
A A A A A A A A A A A A A A A A A A A A A A A
0 L L L L : : . ANOOINNODHINNDOHNDOHNNDO D NN D DN
TRROUOQQUO9URQQHO0OdO OO
NSNS SR A MR E S I e NN NNNNNNRRDR
,\\@' 00\@’ \Qq’ \Q’\’ \@' \@’ \@’ \@’ 0000000000000
N N \0) ,\/Q ,\,\ ’9’ ,-C) ,\/b‘ NAANAANANNANNANANNNNNNNNNNNNN
Q Q Q Q Q Q Q Q
v v v Vv v v v v

IR LAKE . TERIEET AT

$AF R Wind, FFIRIEFRFF AT

AEELGRE M, KE 202452 A288, 2EFXEBELHN 0B FTES

Kk

4,

IRLIEm 148 T &

e gk

= #H,

¥hg A 2.99%; EEANYEEH 3909 F ZTE A,

E7924

i Sl B I G M 09 4E B IR B A ik A B
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7 B 4R

¥ 137 HEZ 48, A 3.63%.

B35: AESERBELSFIE M 148 TETH, HIEH 2.99%

FEBBEL LB (T EEH)

F AR R E ENE (T EEH)
10000 r
9000 -
8000 -
7000 -
6000 -
5000 -
4000 -
3000
2000 -
1000 r

0 , , , , ,
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09

KRR LA, FRIERA AT

E: EAANEOETI, LA, IH, AR WL #d, B, T7

B36: & EBiFAEBELEL 2019 FRHRF B37: FENGFEEIEEFIENL 2020 FRAHKRF
BB EA-2E(GERR) BB ER-ES/\E(AEEH)
10000 8000

8000
6000

6000

4000

4000
2000 \ 2000
O 1 1 1 1 1 1 1 1 1 1 1 ] O 1 1 1 1 1 1 1 1 1 1 1
11 21 31 41 51 671 71 81 91 10/1 111 12/1 U1l 2/1 31 41 51 e6/1 7/1 81 91 10/1 111 12/1
e 2019 e 2020 2021 2019 2020 2021
2022 2023 2024 — 022 = = = 2023 2024
KRR FRF . FFIRIERFF AT AR KRR RN, FHRIER A RPT

3.2, AR AKFBAMIFILHF

ARAAEFLEE. RE3 A28, 28 3.2mm ERAKIEIBHNH 160.55 T
/EEH, FLH-F,

iE S B E LG & 0AE S I E Ak F 13/23
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47 3k B
E38: £ H 3.2mm BBAREHYHIFLFF B39: LA AREBMHA 2023 F F %1%
—— 3.2mmEE AR B IR A (T E B 4 3.2mmEBE SR BN T/ EEFE)
270
250
230
210
190 r
170
150 r
130 —
U1 2/1 31 41 51 e6/1 7/1 81 9/1 10/1 111 12/1
2 EE83333333839888883 2019 2020 2021
SEERERRERRSSSSRRSNSRRRSSRS — 022 = = = 2023 2024
BRI IR, FRIER LA HAERR: FoITI, FRIERA AT
3.3 EZZRIAMNAERIZ
331, ZRKM: AFMEIILTR, ARMEFLTR, B, FIEFLLA

ARMEFILTH., E3A 18, 2EZRLBILT-FHNAEA 2118 T/ok,
IREL T 2k 328.57 /b, $khé A 13.43%.

BRAEIFL T2, RE3 A 18, eaBREin (GE5464) 4 1790
wh, RT3 60.00 T/EE 4, %MEA 3.24%.

B40: AR 4B E R shma-FHMHEI L T 13.43% B4l: AR s HE MR T 3.24%

— A AN (E A ) SR I

—— S EER AT HF EH (L)

4,000 r
3,500
3,500
3,000
3,000
2,500 2,500
1,500 1,500
1'000 1 1 1 1 1 1 1’000 1 1 1 1 1 1 1 1 1 1 1 1 1
v NG N N N N N 8888888888828 288
IO N N SS3Es3S59538885§§S
N > N\ v v 4 Y S 8§83 8383333 I
v V V v O © © © © © © © © © © © © ©
N N N N N N N N N N N N N N

HAER R LT FHRIEFRA AT

HAER R Wind, FFiRiERHRFT

EAF LS, FIRRL EH . RE2 A 29 B, 4 ELBESLH 84.76 7ok,
K 13.24%; 2B AT TEH 90.52%, LK 0.70pct.

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

1423
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AR 4 B I TEIR LK 0.70pct

E43

AR A B EAFRLHE K 13.24%

B 42

ST TE-4 EH(%)

100%

95%
60%

b A2 B (7 )

0¢/et/ecoe
02/60/€20C
02/90/€20¢
0¢/€0/€20C
0¢/et/ee0e
0¢/60/¢20c
02/90/¢20¢
0¢/€0/220e
0¢/21/120¢e
02/60/120¢
02/90/120¢
0¢/€0/120¢2
0¢/¢1/020C
0¢/60/020¢
02/90/020¢
0¢/€0/020¢
0¢/¢1/610C
0¢/60/610¢
02/90/6T0C
0¢/€0/610C
0¢/¢1/810¢

0¢/60/810¢

IR Wind. FFHRIEFA AT

RAEKRR: Wind, FFIRIEFRF A

, RARAIFLTH

WA IR

WAL TS, €4
Al ENEIFLT %, THMEFRLETE
1 8B, 2864 EF4044&H 2758.07 Tk,

A

2

3.3.2,

, RARAIFRILTH. #ZE 202453 A

# 0.16%;

%

IR 2k 4.29 U/ok, Sk

IR,

A B Eh-FHMEH 5325 Tk, FRLEFF 2B T RARAMEH 3.77 T/

A 1.06%.

]

T 0.04 T/ 277 K, 2R

AR 2ETH-FHNIFILEF

& 45

ARA2B LB FHNIFLTZ 0.16%

E 44

Fih-4 B HH (/)

Z -2 B (k)

7500
7000
6500
6000
5500
5000
4500
4000
3500
3000

7000
6000
5000
4000

3000
2000
1000

¢1/20/v20e
¢T/11/€20C
¢1/80/€20¢C
¢1/50/€20¢
¢1/20/€20e
¢T/11/2e0e
¢1/80/¢c0¢
¢1/50/¢20¢
¢1/¢0/2c0e
¢T1/11/T20e
¢1/80/T¢0c
¢1/50/120¢
¢1/¢0/120¢
¢T/11/0202
¢1/80/0¢0¢
¢1/G0/0¢0¢
¢1/20/020¢
¢1/TT/6102
¢1/80/610¢
¢1/50/610¢
¢1/20/6T0C

61/20/v20C
61/TT/€20C
61/80/€20C
6T/50/€20C
61/¢0/€20C
6T/11/220C
61/80/¢¢0¢
61/50/¢20C
61/20/¢c0c
6T/TT/120C
61/80/1¢0C
61/50/120C
61/¢0/120C
6T/11/020C
61/80/0¢0C
61/50/0¢0C
61/20/020C
6T/TT/610C
61/80/610C
61/50/610C
61/20/610¢
6T/TT/810C
61/80/810C
61/50/810C
61/20/810C

HAER R Wind, FFiRIERH R

FAEE R Wind. FFRIERF AT

15/23
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7 B 4R

BA7: KR REABBAIL LR

B46: KAEAAEI L XAILMNEIFL T 1.06%

- IR RAABEHN(TFEFR)

380
3.70
3.60

350

340 r
330 r
320 r
310 r

3 . 00 1 1 1 1 1 J
2018/03/01 2019/03/01 2020/03/01 2021/03/01 2022/03/01 2023/03/01 2024/03/

HAER IR : Wind, FFIRIERF T

34, FEEI. KA BARE ) RIR

FREBBAIFL LR, RE3A LA, HIB-B-GHENEN ST U/EE
, b BT 1.68 T/EEA, FHMEHR 3.02%; HIH-shak-E M £ R 4049 T/EE
, b LK 1.69 T/EEH, FKEHR 4.34%; HIE-ha-RARAMEN 4338 T/E
T4, FILLEK 173 U/EEH, KEA 4.16%.

M48: KB F kg B-shm-ahENE LFEK

— IR -G —— IR
W IF-vhBR- KR A

F ko sk B T B £ ()

120
100
80
60
~
-l\//“ [ kV»f 40
1 1 1 1 1 1 1 1 1 1 1 1 1 1 20
[e)YerXerXerNerNerNeorNerNerNerlor)NorNeorNerNe)Nor)Nor)NeorNo)No)Neor)Neo)] 0
ggggggggggggggggggggg% 11 2/1 31 41 51 6/1 7/1 81 9/1 101 11/1 1211
TAOOO—H1OOO 1000 —HOOOHOOOHAO
VOO OOOOddddANANANANMMmOMmM T
A AN ANANANANANANANANANANANANANANAN N
OQOOOOOOOOOOOOOOOOOOOOO 2022 = = =2023 2024
ANANANANANANANANANANANANANANANANANANANANANN

AR KR : Wind, £61F. FIRIERT AT

FHRKR: Wind, 285, FIRIERFF 0P

S ob A E B G B 64T B FE e R A R
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T AR
B49: KA FHHIAE-tha-EaH £ Lk B50: KB FEHEIE- - KR AME LFK
& kBt E B £ () R It R R A £ ()
100
80
60
40
AN — 20
1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1 0
\q}“’\ \\,5\ r\p"b ,,J\’b\ b‘\ﬂ"Q 6\%\ ‘Q\,,)Q (\\%\ oo\d)\ o,\"”Q \Q\,,)\ \\\,\)Q
2020 202] =—— 2022
- = =2023 2024 2019 2020 2021
e 2022 = = = 2023 2024
FARKR: Wind, L6 F. FFRIERT AT FHRR: Wind, 2405, FIRIERHT AT

RREFBEAFL EFH, RE3 A 1B, AKREIB-tLm- KR AME A 98.06 T
JEBH, FL LK 337 /ESH, HEH 3.56%.

B51: AKKFZBAFRL LK 3.56% (T/EEH) B52: %AT AR KB AL A 42T 2023 SFRHAKF
—— R R A ARBE- b RN 2 ()
230
210 220
190
170
150 170
130
110 120
90 -
0 b v S 70 b
glglglglglglglglglggglggggggggggggg /1 2/1 31 4/1 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
AT SO AT N O AT NN O AN O A N~NO A~ 0
Siedranisdedsdricdedednic il in it in il dedniey 2019 2020 2021
WO OO0OOODOdTdAAddANANANNMMOMM
TATd A AdddddA AN AN AN ANANANANANANANANANANNNNN
0000000000000 OOOOOOO 2022 = = = 2023 2024
ANANANANANANANANANANANAN AN AN NN AN AN NN AN NN NN
AR : Wind, FEIFi, FFIRIEFFT AT HAE R Wind, ZAII. FFIRIE LT 5P

iE S B E LG & 0AE S I E Ak F 17/23
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T B4R

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

HEFRD  EFFAR  ETFE (L) yEEAFIE (L) PB (LF)
2024-03-01 2022A  2023E 2024E 2022A 2023E 2024E 2024-03-01
601865.5H A&k 4+ 516 212 29.1 39.5 243 17.7 13.0 2.4
000012.8Z  ## A 175 20.4 18.9 21.7 8.6 9.3 8.1 1.3
600876.SH & a5k 80 4.1 3.8 6.4 19.7 212 12.5 1.8
600586.5H 4 A+ 86 3.6 6.1 7.8 242 142 11.1 1.5
601636.SH  #LiE % H 180 132 23.5 20.1 13.7 7.6 8.9 1.4

KAEK K : Wind, FFIRIEFRH LA

e BAEER, b d AATNARE K AT Wind — KA
4, FIBERRR: RBAY N IZRALRL, ©TYTHME

4.1, RBHYMEHEARES, ©TYTHNHLEEIRAY

TARFLLY T NAe At 4, B AN, KB LB EHLY T HTH
G E AR, BT RN R —A. N TR Lo LT TRFEIL, T
MEOEKRE, RHERAFRT AT, &N, BHARTEQTBE. 2EeE)
MM RE, RAERNGELIET, SHENERER. BEBRAE, BANY LI
BKFK, fBEFFRNAD SRt &, BEEAE. FREEIBRRT, #
FEERNMBEY, FHsaEAE A LA TR T G AE KR E ALY, BATE
Bk AR S RN A T LAk 2400tex EELNIR 2950-3200 T/vk, Tk
2400texSMC 27 4R 3400-4000 7T/wk, A% 2400tex " 440 4R 5300-6800 T/vk, Fak
2400tex 5 &A% 28 4R 3200-3400 T/vk, Fak 2400tex #4125 4R 3300-3500 T/, &
#% 2000tex ## A 4 25 1R 3500-4800 /b TN R4 A £ 5, FIRARRHG R E
T, OFYTHMAEFIAN L, FRENEI,

KAV FYHTHMAEERALAYR, ST AN THETHEZLY, AT
% T # PCB | FIARAIAH, BRI — M. ok h, LHATHAH~
BN, SATEEEMA LR, ARLE] AN ERRk. ARETY G75 LR
7000-7600 T/ %, #H ERMAEEARF, MR RZBRE; £FH LA LA
RN A 3.2-34 T/ARTRF, RREHEZTK,

i 4l B B G H A9 4E S A ik R 18/23
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Tk AR
B53: RFKERA LA 2400tex ERHEFEYMAEIFL BS54 KB R TLBTHEY 2400tex N#4IF L H-F
HF
2333 " A B 4 2400tex (/7))
5500 11000
5000 18888 r '__
4500 5000 J-’
4000 2000 F
3500 6000
3000 L 5000 b v v v
P S S N T RS S
PPV
’»Q\% '\98 %@'Q %@'\ %&% %@:) %@P‘ w@%&&%%w wwm%
KR oc¥ R

BAFEFRR: 2R FFIRIE AT T

BE55: ABAZT EL I SMC ALY 2400tex M4& 37 bb 35 -F

HABK R LRI, FIRIEFRA R

B56: KA®FL G75 MR F-F

10500 2 F & GT5M (/o)
9500 |
6500 - nr 19000
00 | ,’ 17000
o0 15000
e00 | 13000 |
4500 | 11000
3500 : ' : : : : 9828 I
& & & i i i i 7000
&SSO S S 00
O O I A S %\&}\% A\ \\%& Y
S °°\°°x§§%&i\6 3@%@ \%\2& N &w&‘&&
—O0C+ H PR AR A AN A A AR
HABRR: RAVF I FFIRAE R BRI FRIT I TRIERA LT
4.2, B3R LTS EERIZ

%3: MR ETF R A{ERIZ

EHEAR EFE (L) VB4 FE (L) PB (LF)
2024-03-01 2022A 2023E 2024E 2022A 2023E 2024E 2024-03-01
605006.SH LA 34 35 5.4 2.1 2.6 6.5 16.8 13.3 1.3
300196.5Z K #&H&EH 38 8.2 3.9 5.2 4.7 9.8 7.3 0.9
603601.SH  HHA AL 32 1.5 1.7 22 20.9 18.6 14.6 1.4
600176.SH +EHE & 401 66.1 33.2 38.1 6.1 12.1 10.5 1.4
002080.5Z  #AH#K 262 35.1 24.0 30.1 7.5 10.9 8.7 1.5
FIEF KR : Wind, FFRIEFRFF AT
E: AN S BAIFN RAEILY) % A F Wind — &
i 4ol B B SUJE @ 0945 B IR A ik A 19/23
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5. HREMMEK: RMANBERS M BEHHEYS

51, RMHMMERIZ: HEEMZEZRMAMBER NBEHWSYE

B EMEIEZRMENBIERSD. RE 2024 F3 A3 8, Rahikh 88.14
£ U/AR, BT 3 0.63%, #2024 F5#1 L3 827%, Bl L3k 11.27%; % #H M
A 4520 T/ek, BIIRIHETF, 2 2024 FF LK 2.96%, BT 5.64%; AL
BRI A& 6100 5T/74, JA 3R bk 33K 0.83%, % 2024 5540 F % 6.15%, B *b T % 16.44%:;
K AP MAE A 16400 T/ek, JEIRL B3 3.14%, % 2024 54540 £k 9.55%, Rkt
7% 8.61%o

T B4R

&4 MBI BT L EERIZ (/oh)

J Ak sk Fl o3k 2k 18 BF Ak kB

Rl (EL/H) 88.14 -0.63% 11.27% 8.27%

WA 4520 0.00% -5.64% 2.96%

% K+ SBS Mk i F 4350 0.00% -6.45% 1.16%
R B ILA 7115 -0.49% -0.49% 1.28%

MDI 20800 4.00% 1.46% 18.86%

73 M B 6100 0.83% -16.44% -6.15%

R A ARG by 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
R /& (2023/11/24) 1570 0.00% -22.89% -36.18%
% 7 ¥ PP 7938 -0.94% -2.61% -3.64%

& A R A TH PVC 5686 0.40% -12.13% -8.67%
% % J& B U ¥ HDPE 8230 -0.18% -2.22% -0.90%

FA K (2024/1/7) 6570 1.15% -3.38% -0.45%

A F TR AR BT AR 7746 -0.06% -4.37% 3.28%

(HPEG % %)
. A M B A 13170 4.44% 27.55% 25.73%
(MMA)

#AEK K : Wind. FFRIERFF P

5.2 H MM B A b 44 9 93

&5: MR LT S AR IZ

EHRRA  ER AR BT (L) 2E4FE (L)

2024-03-01 2022A 2023E 2024E 2022A 2023E  2024E
002271.SZ A FMr 434 21.2 36.2 522 20.5 12.0 8.3
300737.SZ  AHRA A 61 1.8 2.4 5.1 344 260 120
000786.5Z  Audfit 471 31.4 36.7 43.4 15.0 12.8 10.8
603737.SH  =#&# 202 33 9.3 12.2 612 216 16.6
002791.5Z “H A4 121 0.7 3.6 5.7 1852 34.1 21.4
002372.5Z 1% Z i+t 250 16.9 13.4 14.8 14.8 18.7 16.9

HAER R : Wind, FFIRIEFRHF AT

E: RAEZ @I, BRAS, ZRK, HEHM, Hn 8] BATREAEES R A T Wind —EHH

i 4l B B G H A9 4E S A ik R 20/23
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6. MR
BZ¥ER T ARG

T B4R

JR AR A L3RR

B o A B R R R R S ;
B PR S AR Bt R B

B R ER G & LR T

A E B R TR R IR .

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



27 FRIES

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

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT AR BIAAIL B 0T R S A IRE G 9 AT VT R IR BN 69 17 F) B K Q4657 5009 & Ao 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
AT =3 REE, Rb, LEFRa5AME T ARG HEEF T LR A AR AEGIFKZ

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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE 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 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T B4R

T IR AE 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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