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70 AAKPIRTT P, SERIRT B AR THENARIFLIEMR BARESICE . B b gk
BT Mo SAVAAFE MR RAT L EEF, THREM b, LBAFH: &
AR, EHFHAKR, TEEM. LSRR, RUBEHE. PTHEAREHEDT,
2024 5 1-2 A, TOP100 5 &451E 5410 4762.4 12T, R TH 51.6%. L+
TOP100 &4 2 A % A 45 53R T I% 29.3%, T84 2023 FAT AT HILT IR
SRR, HEMARE K, HEFLBIEL 4R, BEFRHAY 12K; A&
EHLEL 8K, BEFRIRY 18 K. TOP100 5 &4 5 454 514 3195.8 12
T, MEAAE@EAN 19914 FTFFH K, EAVRAE R EMRKE KA THE:,
B AT AR HMbE, Lkna st it ik, BT E, EmiTldF.
WMBEE, TERY RN, TR FHTFR (GRALK, MK,
HFHEM (BFRLK, HWHEZHT RKAAM LS, H2HM (BEHRA,
REVELHLE) &, HeFirbd T3 TR, M8kl TRERKS, ©F4T
WigH L, wAhRFYHMNAENERE, PRIPAIFLE LT SRR GRS, TF
ey FEEA. PHAR. KEBRDF.

AR (20243 A 11 BE3 A 15 8) ZHAMHIEHR Lk 2.85%, 7% 300 353
L3k 0.71%, FAMHIEHIT K 300 184 2.14pct. HL=EAHA K, PR 300
G K 6.84%, EAUFHAEHCT % 3.43%, A AR R IH P IR 300 453 10.27pcto
H—F%, PR 300 BT H 9.82%, FAMAIEH T 27.48%, EMRkH
PR 300 454K 17.66pcts

® AR MBI IZ

> KR: BE3 A 16 B, 28 P042.5 HEKR-FHMNH 31576 T/vk, ik
T 0.06%; KR-HEENEH 18641 T/vk, LT 0.10%; 4 B #HE
S 62.54%, R4 5.20pcto

> R RE3A 168, 2EFERIBIATHNA 1926.68 T/wk, KT
91.26 7T/vk, ¥khaH 4.52%; AKIIBHNA 161.72 T/E =4, F LK
0.08 T/ES 5, KA 0.05%. 1FEmIB-1hm-GmEN£H 5090 T/ £
F, LTI 9.17%; FEImIB-sm-E i £4 3444 T/ EE4, BT
K 12.85%; iF kI IH-thak- R AR AN £ 0 3818 T/EE 44, R T % 11.12%;
KAR HIE- k- KR AN EH 100.72 T/EE 4, L LK 0.60%.

> MIBH B LA 2400tex ALIEL I 2900-3100 /b, FAk 2400texSMC 43R
3400-4000 /e, FA% 2400tex "5 4140 3k 5300-6000 7T/7k, F % 2400tex €5 Fl &
& 25 4R 3200-3400 7T/ok, Fak 2400tex A £ 3R 3300-3500 7T/ok, T A% 2000tex
B H B2 IR 3400-4800 /b, N RIBMAERA £, SRR AGRETE,

> HREM ARE2024F3 8 178, R Ak H 89.10 £ /AR, B IR b LK 0.24%,
552024 5540 L3k 9.29%, Blb Lk 25.48%; HE WA 4520 vk, JIREL
B, 52024 F5 40 LK 2.96%, BT 5.64%: AHEEBRNAE A 6100 L/wk,
JE 3R Bk 0.83%, % 2024 FF T 2 6.15%, BT 16.44%:; % aHits
A 16400 7T/, B FR b B3k 3.14%, 3% 2024 5531 L3 9.55%, B tb L #% 8.61%.
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1. THITHERADR: A EFK 2.85%, HI IR 300 ittt 4
1.1, A7H: AR EMARIE LK 2.85%, HHF R 300 F8EL 2. 14PCTccoivieiieeieeieee e 4
120 AEAEEI: KFE PE A 167745, PB A 11445 oottt 5
2. RRAE: 2EAMIRIETI, BB IRIE TS e 6
21, EAEBRIZ: AEMIRIE T, BB B B IR T ettt ettt 6
22, EZRMAMABIRIZ: B A BEMAEIREL T IS oo 9
230 FRIRARIE BT AL AEAEIRIZ (oot bbbttt st 12
30 FIBMOE: FIERIIBMAE T I, R IEIBMAE LK oo 12
3.0, FEEIF: WM ARIRL TR, AR MAEIRE TR, BEAIRLIEA e, 12
320 ARII: RRILIBMAEIRIL LK e 13
330 FBIRIHNAEIRIZ oot 14
331, ThRthak: ARMAIRL T, MM IRL LR, EA. FIEFRLEA e, 14
332, BEBEMAEITL LK, TaMAEITLE T, RATIFREF T s 15
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 16
3.5 FEIFIHE BT A W AEAEIRIZ oottt bbbttt bbbttt 18
4, HOBHHEMR: RAHYMAEARTHI, T TIHMAEEAEN s 18
4.1, FBHEDMEAETERITE, BT DT IHMAEFEAER F e 18
4.2, FEARIE BT AL AEAEIRIZ (oot bbbttt n bt 19
5. THFEMMIE: BRI DB B AT IS e 20
51, BMAMKEIRIZ: BHEEM I ZRMAMAELEF DRI ATE B s 20
520 THRWHEMMIE BT D W AEMEIRIZ oottt 20
61 JUE AT oottt ettt ettt 22
BE& B X
B 1 AR EMARIEILTF R 300 FEEL 2. 1APCt i 4
B2: HEAA, BT LIBH R 300 F5EL 10.27PCt wu ittt 4
B 3: 5, HEMATLIEIR IR 300 FEFL 17.60DPCt ..ottt 4
B 4: HEMTFRIAR ETK, BUE T FIIRIE I K ettt a ettt 5
Bl S: ARFIEMBIRIL T IR D oottt ettt sttt bt 5
B6: AREMMMKTEEPE A 16774, 127 APBRAITRAIZE 1145 oo 6
B7: AEEMBEETEEPBA 11445, 125] A BRAATIBIEE 645 oo 6
B 8: AFIAE PO42S KIFANHEIREE T IE 0.00%...c..creereeeesieeiesieiiesessissessesses s sessessesses s ses s ss s es s ses s sansnens 7
B 9: AR AE B E B IR T IE 5.20DCt oottt 7
I P N 3 B ) O -7 o OO 7
B1l: ARILTHRIELEFF,, T BRI T e 7
B 12: AR EIEHE KT AEITREL T IR 0.99%0 coveeceereeeieeee ettt ettt sttt s et sa et n et n e 7
B 13: A AR B B I IREE T I ettt 7
B 14: AR EFRHIEKTANFEIRIE T IE 0.75% covoereeeeeeeeeeeeeeeee e eeees e es st 8
B 15: ARSBAMEAATL L. DERFTHE, ERFF e 8
B 16: AR EEHIEKITANFEIREEHE T et 8
B 17: ART HR. BB EB IR ETh e 8
B 18: AP HIEKITEANAEIREE L TR 2.96% wovovvoeveeeeeeeeeeeeee e ee e tee e s e 8
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B19:  AREHA. #d. TR I E B IIIREE T IE oottt 8
B 20: AT EHEKTANFEIREE T IE 1.48% cireveeeeeeeeeeeesee e ee e tee s 9
B 21 AREWNBEFE AR TIE, R T e 9
B 22: AT ALHL R KT AEITREEIE T oo 9
B 23: AR B B IR BT, 2R T I ettt 9
B 24: A EH&EBFHHEEBMN (5500 F, AHL) H 960 T/ok, FIIREE T I 3.52%.cciirieiercereeeeseeeee s 10
B 25: KEAEKREERM ZIREL T IR 0.10% oottt bbbttt b s 10
B 26: AFFRAIHERKFBIERN Z IR T IE 0.00% cooverereerceeeeeeeeeeseeeee et esee sttt 10
B 27: AFEAHERTBIERN Z IR T IE 1.64% oottt 10
B 28: ARFEHEAHERTIERMN Z IR T IR 1.32% oottt sttt ettt s s st ntas e 10
B 29: AFEERERTRIERN Z IR Tttt s 11
B 30: AFEPHRERRBIERN Z IR EFR S.A7% oot 11
B3l ABETEHERTRIERN Z IR T IE 2.60% oottt 11
B 32: AREALH R KITHE M Z IREEAE T 11
B 33: AT EIIBIVT AN IRIE T IE 4.52% woveeeeeeeeeeeeeeeee ettt tes sttt 12
B 34: KEIIBITEMAEIREL T IE L11% oottt bbbt bttt n e 12
B 35: ABEFERIBELIFLIEN 299 T E B, I 5.58% wooeeeeeeeeeeeeeee e s s 13
B 36: ABEFERIBEBED 2019 FRIEIK T et 13
B 37: FEANBFEIIEEBIEL 2020 SF BT TE ettt 13
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B 39:  LBATAKILIEMABIR 2023 SF Bl HATEAK cooovceeieesceeeeceeee ettt sttt 14
B 40: AFAEE AT IMAEITREL T IE 1.55% corieeeeieceeeeeee ettt sttt ses s 14
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1. THITHEERAQDR: KB L# 2.85%, HHmiFE 300

1.1, 7% KRAEM I EFK 2.85%, 7K 300 F53 2.14pct

AJ (2024 F3 A 11 BEE3 A 15 B) #AMAIEHK LK 2.85%, & 300 45
H EFK 0.71%, HEAMAAEHIEH PR 300 4534 2.14pcte LEAA %, FK 300 45
WK 6.84%, EAMAAGH T % 3.43%, EMMRIH PR 300 454 10.27pct.
—Fk, PR 300 45K T % 9.82%, HAMAIEH T 3K 27.48%, MM IR
300 45%k 17.66pcto

7 B 4R

P1l: A @M F R 300 455 2.14pct

8%

6% [
4%
2%
0%
206 F

4%

-6%

8% L

K KN Y UL LEOHELTHRE] EFLLEEHZ KA E LRI K
WHEAE YW ESIXE eI E 0 ® Xy D FE R H RPN
0 @) R KR H KRR REA—X XY HEx o KXg=sE =&
& e ol Y » W K H K R # K3 & ® W

$ AR R Wind. FFIRIE R AT

B2: B=AA, BEMAT LB P F 300 455 10.27pct B3: —F, #EHATRAE XK 300 455 17.66pct

10% —— PIR300 —— EHMH
0%
5% 5% |
-10%
0
0% -15%
5% | -20%
-25%
-10% -30%
0 -35%
15% -40% L
OSTOTOMNMOMOANNAOAOANONO T DO MO
20% L SOS90990990d0S90I0I0dRIOIdINY
ATTODNOCO RNV DI DNOOSCSAANNA NN D
G \2 A S b \ LLLLLLLLLLLOdddddddoo9092
'ﬂ\ \\Q \\\ Q \ Q I R R R R R R B R R R R B R R B R R R B A
N Q Q N N Y N RN E N RN RN RN RN RN RN RN RN E N R N RN RN RN RN N E N RN ENENENEN N
q)\ 0N N N N N 0000000000000 0000O0O0O0O0O0O0O0O
q 3 v N v NNNNNNNNNNNNNNNNNNNNNNNQAQ
Q Q Q Q Q Q
Vv v v v v v
FIER K Wind, FFRIEFR AT FIER K Wind, FFRIERF LA

Mok, EMTFLEELER, ARBHEKBRK. BRI A BEH
(+3.97%) 47 #1315 (+3.92%) A K M H(+3.75%) & 4 (+3.60%) « 8% 45 42 (+2.32%) .
HIBFE (+1.25%). KRHE (+0.45%),
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BH4: M TFHRBEE LK, AETREBR L

7 B 4R

45%
3.97% 3.92%
° 3.75%

3.60%
2.32%
1.25%
0.45%
s

7ok B A LT HIE & KA g IR E KR &

4.0%

3.5% r

3.0% r

25% r

2.0%

1.5%

1.0%

0.5% r

0.0%

$ AR R Wind., FFIRIE R AT

AMEFTEHREHRS o RAAKBATEG NS A : 2R (+10.54%). K F Rk
(+1021%) B ZA4H (+9.15%). Fi&# 4 (+9.04%). AHHAAE (+8.65%); A
@A AN E) K T RE (-3.38%). S MEIE (-2.01%). HIBRR (-1.30%).
KBAHM (-0.92%). A KR (-0.44%) .

A5: AREMBRKES RS

12%
10% H
8%
6%
4% i
LA AR AA AN ARANARAANARANRRAARRRANRRANRRNANA LI s
I”
2%
4% +
6% L
S T N T R Y I N E R SR N R L T E MR I TE NI PEE TREREN
HETETI UL ERTRELTI ST A el A A AT TF AL A A F AT LW AT T T T TR DL oL 0
ERAREEE LB R | E et S MO LD BT E e R TR AR S BRI R T L e g I Kb a
GeEEERnrEe e deNE HERErRIETHEReLALRID A GdE RakErcTERe

HAER IR : Wind, FFIRIEF LT

1.2, 4#48%3: &AF PE % 16.77 4%, PB # 1.14 4&

BME 202443 A 15 8, 4&#E PE (TTM) BEFHF1E (RE) B, EMHREF
BT ABFEPE N 167742, 127 AIRAITLBEHKS 1142; TAHEPBH 1.14 42, 1=
7| A R AT LB E 645,
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7 B4R
B6: AEZMMRETEEPE H 16.77 42, 427 A BLITLBEKE 1142
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0
Rk oo wes Rt X A RLDEEH ERL IHE L
B X MDY A FYECEZ 2N TR RN N YD QRN
B RS ® R CE H g R Fim gAcCowgm=d] 0 ®
S g W R o & £ & #ON W e K = #

IR F: Wind, FFRIEF AT AT

B7: AEEMKRETEEPBA 11445, /25 A BEAFTREHKE 612

EHREH SR L EEL s H RN 0D EIHLELTEEENLL
KA 2 PP e AW YL EEHRHRALARIYIREETEER DR
B E B R K woOF @ EFH Y =ExEE ] % WK
O ¥ R ey s LEWQR o W

$ AR R Wind, FFIRIE R AT

2. KRARk: 2EHMIFTR, BHRAEAEFRLTHE

21, AAERIE: 2EHNIRILTH, RHEAFRILTH

HME3 A 16 8,4 EPO42.5 #EKR-FHMH 315.76 7T/#k, KL T # 0.06%.
A B EH R M AN, 9 RFBEAE: FAFF, £k (-0.99%) . £ & (-0.75%).
EHHEF, P (42.96%). BE (-1.48%). HLEF-F,

BE3A 148, 28 #HEELK 62.54%, FLTFHE 520pct.
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7 B 4R
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7 B 4R

B14: AREABEKRNMEIRLTZE 0.75%
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7 B 4R

E20: A HHBEKRMEIRL T2 1.48%

B2l: AEW)IRMEAFLTS, AeiT

— P, 042. 5HE T d R HH (L)

% ) 30 X #H R A (%)
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S
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FAERR: FRF . FHIRIEAA RPT

B22: AR HAE K RAERLR-F

HIERR: R, FRIERF AT

F23: ARHMBRMAETLET, AeTH

P, 042. 5 3 & b3 X 34 (L/v4)

550
500 r
450
400
350
300
250
200

» » » » » » o » $
S S S S < N S S N
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N N N S S S SRR

A © Q) N " W
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R I S U SO S
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m@mw%

— 8 ——FiE TH ——k® —— il

/LR : 2RF M, FFIRIEAT RT

HAER K : LRI FRIEFA AT

22. T 2RMENKIERIZ: HHRMEIFLTE
#BE 2024 53 A 15 B, LEEEHABEDEN (5500 F, &H) H 960 T/ok,

JA LT 3 3.52%.
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é J:I: Elﬁ ﬁE ﬁ 73 A,

B 24: KB L#&#s) A2 HEM (5500 F, 2HL) H 960 /o, FBIRITF# 3.52%
L5 %3l A H5500F 2 BH (Aiek)

2,800
2,300
1,800
1,300
800
300 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
O O O O O O O O O O O O O O O O O O o o o o o o o
S RO O S I SRR A SO R R SO A A O R S A O O N I A
— M WO N>~ O A 94 M W~ 0O A 9 M WU NS~ O A A9 M W~ o0 A A
2992999 X999 9 FS0 999 9O do 999 9o g
O O O O O O d d A d 4 4 &N &N &N &N N N O 0O 0o 0 0 o <
AN AN AN AN AN AN AN NN N AN NN NN NN NN NN NN NN
O O O O O O O O O O O O O O O O O O O o O o o o o
[ I o I o A N R N [ o N A o I A N i o N R oV I o N A o VA o N A oV I oV I & VA N I & AN oV I o N A oN I oV N S U o\ |
BRI Wind. FFIRIEFRAF BT
E25: AEABKRERNZIFL T 0.10% B26: ABF K KRRERN £ LEF
KRHEHA £ -4 B (L) o KRIER £ - F b3 X (F/wh)
500
450
400
350
300
250
200
150
100
I N N PN
N S AP R ORI P SR AR
T EFF S PP ET
G M M N S N S
$ BRI Wind, 240, FIRIERHF AT AR R Wind, A F i, FFIRIERT AT
B27: KB REKRELRN ZFLTH 1.64% B28: KEEARAMEXKRERN £FLTH 1.32%
KRFEFRZM 2 - AR R (L/oh) KRS £ - B R R K (/o)
400 550
500
350 r 450
300 400
350
200 250
200
150 r 150
00 100
I N I NI &
\(\\Q \%\Q \%\\ \o’\Q Q,Q\Q W\\Q r\,\\\ q»Q ({:)\Q q,b&\Q Q\’\
N N I A S S S v
$ AR Wind, 24, FRIERHF AT AR B Wind, A F i FFIRIER AT
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7 B4R
B29: KASLHHEKRIELMN £ R LETF E30: ABAETHEKRERMNEFL EFK 5.47%
AKRHER M £ -2 &3 K (FL/vk) AKRBER M £ -4 o 3 K (/o)
550 550 r
500 500
450 450
400 400
350 350
300 300
250 250
200 200
150 + 150
00 V—— B
SIS AN SN I R R NN G
\,\\Q \%}Q \%}\ \O,\Q q,Q\ q;\\ q,\\\ f\? (\’:)\Q /»&Q /\\Q OO\Q CQ\ O,\Q Q\Q \\Q \\\ 'QQ %\Q &Q
N O IR NN RN N NN
IR K : Wind, LA FR. TFRIERFF AT IR R : Wind, 28 FR. TFIRIERF AT
B3l: AR BE&H-EKRERLN ZIFLTH 2.69% E32: A B K KRESMNZFLEF
KR E M £ -5 d 36 K (L/ok) KRIRHER M 2 -8 Ao B (/)
400
350
300
250
200
150
100 e
%) > > %) > > > > %) >
R R & @®$®§y$®§®®®$y¢®$®$y
B S G U O AN I I RO G g
HAERR: Wind, I TFRIERI A HIBRR: Wind, 2. TFRIERF T
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T B4R

2.3, KRBk EF LI E{ERIE
£1: KRk b D AEERIZ

iE HF KD EHRPMA  EFME (L) VaEA4 A (L) PB (LF)
2024-03-15 2022A  2023A/E  2024E 2022A  2023A/E 2024E 2024-03-15
600425.SH  FrEiL 61 42 5.5 7.0 14.7 11.1 8.8 1.0
002233872  HMER 92 2.7 7.4 9.0 34.4 123 10.2 0.8
000672.8Z  _bMERIE 74 9.5 8.8 10.3 7.8 8.4 7.1 0.8
000789.SZ ) 51 3.9 / / 13.1 / / 0.7
000401.8Z  EAKRE 153 13.6 (7.7) 7.1 112 (19.9) 21.4 0.5
000877.8Z XLty 593 45.4 11.0 25.0 13.1 53.9 23.7 0.7
600801.SH  4£#f Kk 281 27.0 278 354 10.4 10.1 8.0 1.0
600585.SH  #IZKIR 1245 156.6 122.1 148.2 7.9 10.2 8.4 0.7

FAER R : Wind, FFIRIERAF AT

e VAL S AN S B R A Wind — B

3. HIBMIR: FEEBHMBT R, RRABAMAE LK

3.1, HFEkEIE: ARNMBIRL T, BRNRIFL TS, EAR LN

ARMAE TR, HE2024F3 A 16 8, FHHAIBILTNAEH 1926.68 T/wk,
R TF % 91.26 T/k, ka8 H 4.52%.

BRNAE TR, RE2024F3 7158, HBAREEN GEHELL) H 1602
ok, IR T2 18.00 T/ok, #Hé A 1.11%.

B 33: KB FEEIBIATNIRL T2 4.52% E34: KEABBMTHAIALTH 1.11%

3500
— N L A (E KA 2) 303 Tk
3000
2500 3,500
3,000
2000
2,500
1500 2000 F
1000 1,500
500 r 1,000 r
500
0 ; ; ; ; ; ; ; O N [N N SN TN [N SN NN [N SN NN N SO (NN SN (N (N (N S S N N
S S S S S S S S
¢ ¢ ¢ & ¢ ¢ & & 8688558838885 588538588585888
A @ o\ Q N\ ) A\ M A O AN O AT O AN O A O O o
N Q> > % 2 V2 Y% N QLLLIUPRQPUIPPUORRUOQOUOQ D
v v v v v v v v DOV DNNNNOOOO AAAANN NN DM N I
Ao A A A A A NN NNNNNNNNNN NN NN
SRRIK]KJIKKKIKIKIKKIKIKIKIKIKIKIKIKIRKKRKRR
IR FRIFW ., FIRIERF LA FIER K Wind, FFRIEFRF AT

A EEARLEM, RE2024F3 A 138, 2EFEHIBESLHN 5657 £
A, FIEAm 299 T EE A, HEH 5.58%; TENEELEN AT T EEH, Fik
¥ 226 T EEA, WA 5.51%.

i 4l B B G H A9 4E S A ik R 12 /24
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7 B 4R

B35: AEERKIBELSIILEM29 TEEH, HEH 5.58%

FERHBEL AB(TEEH)

FERRIBELEIANLE (T EEH)
10000
9000
8000
7000
6000
5000
4000
3000
2000
1000 +

O 1 1 1 1 1
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09

FABERR: 24T FFRIERF AT

Er EEANAOQRET, LK, LA T AL WL #Adk, BE. LT,

B36: 2BifEHREEHFEN 2019 FRHKFE B37: &EALFHHEIEEAHEL 2020 FRHAKFE
R ERE-2EH (T EER) BB EL-E AL (GEEE)
10000 8000
8000 6000
6000

4000

4000
2000 —— 2000
o . . T o b T
V121 31 41 S 61 74 84 94 10/ 111 12/1 V121 31 41 S 61 T4 84 91 10/ 111 121
—— 2019 = 2020 2021 2019 2020 2021
2022 2023 2024 ——— 2022 = = = 2023 2024
FAER R RVFI. FFIRIER T BT FAERR: R I FRIERA AT

3.2, AR AREBRMHAIFIL LEK

AENAIRL L. B E 3 A 16 8, 2 3.2mm LK IFIBHMN A 161.72
T/EE 46, L LK 0.08 T/ES 4, #KMEAH 0.05%.

iE S B E LG & 0AE S I E Ak F 13/24
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47 3k B
E38: 4 E 3.2mm FBAR M R IR LR H39: HAERBIANAE 2023 F F H B &
—— 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
EEEEEEEE RN RS 2019 2020 2021
SEREREREERSSSSRSSSNSRSRRRRR — 022 = = = 2023 2024
BRI IR, FRIER LA HAERR: FoITI, FRIERA AT
3.3 EZZRIAMNAERIZ
331, TRKM: AFMEIILTR, ARMEFL LR, B, FIEFLLA

ARREIFIL TR AZEI A 15 8, 2B T REBILT-FHNAEH 2043 Tk,
IR TF 2k 32.14 /b, 18 A 1.55%

BRMIFIE TR, RE3IA 158, BB FEEN (E5L%) A 1821 T/
wh, FIETH 113.00 T/ES 4, %M H 5.84%.

B40: 2B 4B E R - FAMNKEITF L TR 1.55% B4l: KB s L HE MR T % 5.84%

—— S EE R AT H P EH (Tb)

4,000 — T E N (E LA L) SR Tk
3,500 3,500
3,000 3,000
2,500 2500 |
2,000 2,000
1,500 1500 |
1‘000 1 1 1 1 1 1
('» r\, f'\, r\, '\’ q’ (\/ 1’000 1 1 1 1 1 1 1 1 1 1 1 1 1
N N N N S N N I e e T N e S e T e e
N N N N N N Q¥ 9 dddd o dddddddd
« o NS N o o~ % S 9 3 838 S 393 g3 S 98 d
LA LU EEEREEEEREEEEEE R R
O O O O © © © O © © © © © o
N & & §&§ §&§ &« § & & § § & &«

HAER R LT FHRIEFRA AT

HAER R Wind, FFiRiERHRFT

BEAFITHE, FIRFLTR, RE3 A 14 8, 2BRBEHLH 7927 ok,
LT % 8.93%:; 2B s IEHN 89.30%, FILTHE 1.71pct.

S ob A E B G B 64T B FE e R A R
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A A E I TR T % 1.71pct

E43

AR A B b E AL T % 8.93%

B 42

Sk T L4 B (%)

100%
95%

YA -4 B (7 k)

200

150

100

50

0¢/et/ecoe
02/60/€20¢
0¢/90/€¢0¢
0¢/€0/€c0c
0¢/eT/eccoe
0¢/60/¢c0c
0¢/90/¢c0c
0¢/€0/¢c0c
0¢/¢1/120¢
0¢/60/T¢0¢
0¢/90/T¢0¢
0¢/€0/T¢0c
0¢/21/0¢0e
0¢/60/0¢0¢
0¢/90/0¢0¢
0¢/€0/0¢0¢
0¢/cT/610C
0¢/60/610¢
0¢/90/610¢
0¢/€0/610C
0¢/¢1/810¢
0¢/60/810¢

AR RF: Wind. FFIRIEFAT AT

AR R Wind. FFIRIEFRA LA

Kb HF
REIFFILEF,
bb LK 13.71 7u/ek, FRH

g

LB IRL L3, EhMEIRL B3k, RR

3.3.2,

BE 2024 5 3

P

PrAg IR B3R, EhMAaEIR LA LR,

A 158, 28 GhmE T4 2786.79
4B Eh-FHUHE S 5388 /vk, FREL L

D

A

7 0.49%:
A 1.17%; 2B TR

2

78
Ak 62.50 7U/#k, FKh

7T/,

@

SR

N

AR 3.74 T/2T K, FHLHFF,

7

ARA2BEZHFHNIFLLEHEK 1.17%

& 45

AR 4B LA FHNIFL LK 0.49%

E 44

k-2 B M (L)

%l -2 B A (k)

7500
7000
6500
6000
5500
5000
4500
4000
3500

7000
6000
5000
4000

3000
2000
1000

¢1/c0/veoe
¢T/T1/ec0e
¢1/80/€20¢
¢1/50/€20¢
¢1/e0/€coe
¢T/TT/eeoe
¢1/80/2¢0¢
¢1/50/2¢0e
¢1/c0/ecoe
¢T/TT/120¢
¢1/80/1¢0¢
¢1/50/1¢0¢
¢1/20/120¢
¢T/TT/020¢
¢1/80/0¢0¢
¢1/50/0¢0¢
¢1/20/020¢
¢T/T1/670¢
¢1/80/6T0¢
¢1/50/6T0¢
¢1/20/670¢

61/¢0/v20C
6T/TT/€20C
61/80/€20C
61/50/€20C
61/20/€20C
61/TT/2c0c
61/80/¢¢0¢
61/50/¢¢0¢
61/¢0/2c0c
6T/1T/TC0C
61/80/T¢0C
61/50/T¢0C
61/20/T¢0C
6T/11/020C
61/80/020C
61/50/020C
61/¢0/0¢0¢
6T/TT/6T0C
61/80/610C
61/50/610C
61/¢0/610C
6T/T1/810¢
61/80/810¢
61/50/8102
61/¢0/810¢

IR K Wind, FFIRIEFRF AT

AR Wind, FFRIERF K

15/24
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7 B 4R

BA7: KRG RFERBAFT R

B46: AF4AE I L ARARAMBIRLEF

250 I RARLBEHNR(TFFR)

3.80 r
3.70 r
3.60 r
3.50
3.40
330 r
320 r
310 r

3.00 1 1 1 1 1 1
2018/03/01 2019/03/01 2020/03/01 2021/03/01 2022/03/01 2023/03/01 2024/03/

T

HAER IR : Wind, FFIRIERF T

34, FEEI. KA BARE ) RIR

FHRRFBAFILTS. RE3H 158, KIB-Bk-LHENEN 5090 T/E
=i, FILT# 514 T/EE4, %A 917%; HKIG-shili-Ehmih £H 3444 T/ E
=4, LT 508 T/ EE4, %M@ H 12.85%; HEIF-thak- KR AN £ H 38.18 T/
T, WRILTH 478 L/ EE4, %MEA 11.12%.

M48: KB F kL B-thm-ahENETH

— IR —— IR
I thak- R R A

TR T BA £ (L)

120
100
80
60 —(/_
2 N 40 ~7r
-l\f J\"/\,
1 1 1 1 1 1 1 1 1 1 1 1 1 1 20
| P ———— L
[exXerYerNerNerXNerferNerNerNeriorNerNerNerNerNerNerNerNerNer)NepNeop) 0
gggggggggggggggggggggg 11 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
THOOO 100010001000 —HOOOHO
OO OOOOAdAAAANANANANMMMmMM T
A A A TN ANANANANANANANANANANANANANANANN
lefolololololofolololololololololololololole] — 0022 = = = 2023 2024
ANANANANANANANANAANAN NN AN NN Y

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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P49: A8 E-thA-Ehih 2 TH F50: A8 kK- thm- KR AN E T 5

7 B 4R

i ok 3 - Sk F A () FERHRBARAN L ()

100
80
60
40

20
L e N 0 L L L L L L L L L L L

/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1

I\ A TP\ P\ B RN BEA VIR SR\ BRI\
\,\,\’b \\"’) '\p’ ,,_}\"’J NG 5\’5 AR %\"‘) 0’(’) \Q\"’J \\\’5

2020 202] =—— 2022
2019 2020 2021
- e = 2023 2024
e 0022 == = = 2023 2024
FARKR: Wind, L F. FFRIERT AT FHRR: Wind, 24057, FIRIERHT AT

IR EIFBBAFL LG, RE3 A 158, AEREB-LB/-RRIMEH 100.72
TIESH, F LK 0.60 T/EH, #%MEH 0.60%.

B51: AKEBAAIRL LK 0.60 (T/EE4H) E52: LATHAKREKIBEAIRR YT 2023 SFRHAKF
HAR K- shak- R AR AME (L)

— AR I - kAR R R A

230

210 220

190

170 170

150

130 120

110 = = =

90 70 I I I I I I L L 1. I I Il

70 PR T T S T S S S S S S S S S S S S S S W N 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
EEEEEEEEEEEEEEEEEEEEEEE8ES 2019 2020 2021
AN O TN O AT N O IO AT N O SO o
QLIRRIPQLPIRIQUIQRQ NI e 2022 = = = 2023 2024
DOV DNNDN DO AAAANN NN DO OO <
A A AN AN AN AN AN AN NN AN AN NN NN NN
CO0000000000000000O0O0O0O0000O
NNNNNCSANNANNNNNNNNCAAAANNNN

AR R : Wind, A, FRIERT AT HAER R : Wind, A, FIRIERF AT

iE S B E LG & 0AE S I E Ak F 17124



27 FRIES

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)
2024-03-15 2022A  2023E 2024E 2022A 2023E 2024E 2024-03-15
601865.5H A&k 4+ 642 212 292 39.5 30.2 22.0 16.2 3.0
000012.8Z  ## A 176 20.4 18.1 19.5 8.7 9.8 9.1 1.3
600876.SH & a5k 82 4.1 3.8 6.4 20.0 21.6 12.7 1.9
600586.5H 4 A+ 89 3.6 6.1 7.8 25.1 14.8 11.5 1.6
601636.SH  #LiE % H 196 132 23.5 20.1 14.9 8.3 9.7 1.5

KAEK K : Wind, FFIRIEFRH LA

e BRI, WAEA S RATN AR AT Wind — KM
4, BIHBERRR: RBAYNBRT IR, ©TYTHME

4.1, RBAYMBRTIRIE, ©TYTHNERRES

RABHLLY T HMAART BT, B R R & A RBAEZALLY T G0
FRMAALL, FHRARXEZH) HRETRZE,, AP THEE0IFRIK, &K
CRIERTA L, HEAMT, EREHEMDI-FX, REHIANANT DT e REK
ZAE, THSHR) EREEHEIE, TRBBNOLIHFIANR. ARXAS> KT
PAT— 2 RERRBER, BATHFR&AITETEHFN; Brmks, MNALHEK
BT A ATIER ) A FRARKRAL. AT, THTIERIKE, 2R FYNn
HRERET, 58 MENRESE, BAl L2 N LAY F 5o L RIMMN 4T Lok
2400tex EL4EZP4R 2900-3100 7T/ok, Tk 2400texSMC 4R 3400-4000 7T/wk, Foak
2400tex "% #1 £ 4R 5300-6000 7T/ok., Fa&k 2400tex £5 F &A% £ 4R 3200-3400 T/ok,
A% 2400tex A AT Lr 4R 3300-3500 T/wk, T A% 2000tex # # B 42 20k 3400-4800 /7,
B RBMAE XA £, FRRARETH,

Wi M KA, FERBRNBRA R, KEAETYTHMKLELSMAT
AH BATE T UMM RAZKF, LA SH THRAERERK, SEETHLHTT
HHHEIRE, ERRIMHE—A. BEHEE, AT RY LWL TR
B, SAEEEANAR, mZAZET SN E, BRHEET ENERZR. KB
¥4 G75 ZAMRM 7000-7600 T/ R, B EFMAEEREF, AR R R
s BF ALY EZRBNA 3.2-34 T/ARE, ARIEET K.

i 4l B B G H A9 4E S A ik R 18 /24
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T B4R

B 53: KB KGR LM 2400tex 2L HELYMAAIRIL
#F

B 54: A P EB R ALY 2400tex MA& IR L H-F

"5 5t 4 B% £ 2400tex (7/7k,)
11000
10000 r =

9000
8000 JJ
7000
6000

5000

A A AN A A AR AR
P
oC Y

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 - BT & G758 46 (FL/vd)
9500 |
o500 | nr 19000
2500 | 17000 |
6500 | T e 15000 ¢
5500 | 13000 |
2500 | 11000 |
3500 . . . 9000 |
A A A A A A\ A 7000 |
IS N N N o
& S oS o 9 3 o
SAS SIS
o Q
——OC+ H NI R w@%&%@@@mwm&ww@www%%w%&“
BB R AR, FIRIE AR BB R AT TR IE AT AP
4.2, FE MR LT A AE/ERIZ

%3: MR ETF R A{ERIZ

EHRRE  EHRPAR ETE (L) VB4 FE (L) PB (LF)
2024-03-15 2022A 2023E 2024E 2022A 2023E 2024E 2024-03-15

605006.SH LA 34 35 5.4 1.1 1.0 6.5 30.8 36.8 1.3
300196.5Z K #&H&EH 39 8.2 3.9 5.2 4.8 10.0 7.5 0.9
603601.SH  HHA AL 32 1.5 1.7 22 21.2 18.9 14.8 1.5
600176.SH +EE & 408 66.1 33.2 38.1 6.2 12.3 10.7 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 19/24
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

WM EERMRNA D RE . BE 2024 F3 A 17 B, RibHhiA 89.10
£ LR, R 3K 0.24%, % 2024 F54_E3K 9.29%, B LK 25.48%; ¥ F N
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 BNk A 16400 T/mk, IR B3R 3.14%, %% 2024 F5F40 Lk 9.55%, Flk Lk
7% 8.61%o

T B4R

R4 B AR BT AL HERIR (FT/ok)

F] bk 2 18 B F ik sk R

Ja (EL/H) 89.10 0.24% 25.48% 9.29%

I 4520 0.00% -5.64% 2.96%

5 KA+ SBS &t 4350 0.00% -6.45% 1.16%
B BGHR S 7115 -0.49% -0.49% 1.28%

MDI 20800 4.00% 1.46% 18.86%

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

HEHIRHA L EE 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
B E MR B & (2023/11/24) 1570 0.00% -22.89% -36.18%
% A M PP 7938 -0.94% -2.61% -3.64%

&AM B R PVC 5686 0.40% -12.13% -8.67%
% % B J CH HDPE 8230 -0.18% -2.22% -0.90%

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

WA F] T FR B R K ) AR
(HPEG % 2 ) 7746 -0.06% -4.37% 3.28%
AR
. 5 R B 13170 4.44% 27.55% 25.73%
% Jb 5
g (MMA)

F AR IR : Wind, FFIRIEFAT I

5.2 H ® MM B b 45 4E IR 97

&5: W MR L DAk AR IZ

BEHE (L) ja a4 A1 (o)
2024-03-15 2022A 2023E 2024E 2022A 2023E 2024E
002271.8Z #F M 446 21.2 36.2 52.2 21.0 123 8.5
300737.52 Aty 61 1.8 2.1 4.8 34.0 28.9 12.6
000786.SZ b A+ 472 314 36.7 434 15.1 12.9 10.9
603737.SH  =AR#H 203 33 9.3 12.2 61.6 21.8 16.7
002791.SZ B E4E 125 0.7 3.6 5.7 190.1 35.0 22.0
002372.8Z fh 2 A #+ 258 16.9 13.4 14.8 15.2 19.3 17.4

i 4l B B G H A9 4E S A ik R 20/24
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AR R Wind, FFIRIEFRA LA

T B4R

E: RAZT®L, BREA, AR, AZAM, A s AR EEH R AT Wind —H M

i 4l B B G H A9 4E S A ik R 21/24
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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 22/24
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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

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

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 23/24
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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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 H o« TR RIS P AE R AR, IR SARIT A
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