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%, A RBILY T IHNAEAET AT, N ELEESE, £F2 T HMAE D EIREK,
R 5% B ARG, R EMRA: PEHEL, LEEKLY, KERLDF. BAVAHHE R
EMARERITHE, BATBERK-FRMLS, £k s Mt £y K,
RETFE, BT F, AKE, TFRY TN, BH: AFF (HFKRA
K, BELEMMHEA) ., HEHM (2BHH, RELS L), THER: L
BM (GEHRAEK, WNEZHIT RAHHRIELSE) %,

AR (202454 A 8B E4 /12 8) EHAMBIETH 4.10%, 7K 300 353
T3k 2.58%, HEAMAIEEICH IR 300 454 1.52pcte L=EAA K, FE 300
P2 LK 5.47%, FAMFIEHT % 6.34%, AWM Bs04 7 2K 300 454 11.80pcto
H—F %, FR300 KT % 14.58%, EAMHIEH T 30.15%, ZMHmEH
P R 300 454K 15.58pct.
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> KR: BRE4A 138, 2 PO42.5 #FEKRFHMH 301.89 T/ek, Kb
Tk 0.87%: KR-EHEN £ 4 183.59 T/ob, IR T 1.42%; 4 B #HE
2 67.30%, b _ESF 3.12pcto

> XK BREA4A 138, 2EFEFEBIATIHNHA 1727.00 Tk, RT3
8.00 T/vk., BL1a A 0.46%; XARIIBZHM A 16523 T/ZT = 44, TRt EFK 0.39
T/EZH, KN 024%. FiEIB-hik-LhBENEH 4395 T/EE 4,
IR EFR 1.10%; FixmIE-shl-E MM EN 2596 /€24, R EFK
0.38%; FikIIB-thai- KR AMEH 3084 T/E &4, FL_EFK 0.82%:;
KA IR IE- b wk- R IR AN £ 4 10499 ;T/T &4, IR LK 3.69%,

> WIBE Y Fmk 2400tex BLIELIR 3100-3400 /eh, FAk 2400texSMC £ 3R
3800-4000 7T/#k, %% 2400tex " 4t £ 3k 5200-6400 7T/ok, FA% 2400tex 45 &
B% 25 4R 3800-4100 /o, F#% 2400tex # At 23k 3900-4100 7T/ok, A% 2000tex
B H IR 3600-4200 Tk, RE RIBMAERA £, RIRARXERESTH,

> HEEM AE2024F48 138, RN 93.69 £ T/AF, BT % 1.69%,
52024 F540 L3k 9.71%, Bl Lk 14.54%; HEWNHH 4520 T/vk, IR
B, 52024 F5 40 LK 2.96%, BT 5.64%: AMHERNAEA 6100 /v,
JAEREE £ 0.83%, #2024 55 F % 6.15%, BT 16.44%; %% a4
A 16400 T/, JB IR L L3k 3.14%, 35 2024 5541 L3k 9.55%, Bl b £ 7% 8.61%.
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1. THHFHERDB: KRBT 4.10%, FBH TR 300 it 4
11, 47H: ABEMBIR T 4.10%, FHF R 300 F8E 1.52DC coivieieeiiieieee e 4
120 AEAEEI: K PE A 16.68 45, PB A 1.0 45 oottt 5
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21, EAEBRIZ: AENMIRIE T, BB E B IR L ettt 6
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3.0, FEEIF: AWM ARIRL TR, ARMAEIRL L3R, B AR TIE (e, 12
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330 FBIRIHNAEIRIZ oot 13
331, ThRshak: ARMAIRL T, NN L3R, EAFRI EK, FIEFRLTE e, 13
332, BaBEMAIRL TS, EiMAEIRL LK, RARDIRL LK e, 14
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 15
3.5 FEIFIHE BT A W AEAEIRIZ oottt bbbttt bbbttt 17
4, FIBERAE: RAELY T IHMAFET AT, FTMTELETEE e s 17
4.1, T T IHMAFET IR, BTN TELETE T ettt 17
4.2, FEARIE BT AL AEAEIRIZ (oot bbbttt n bt 19
5. THFEMMIE: BRI DB B AT IS e 19
51, RBMHEMARIZ: HREM I ZRMHMAELEF DRRIE GBS e 19
520 THRWHEMMIE BT D W AEMEIRIZ oottt 20
61 JUE AT oottt ettt ettt 21
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B 4: FEMTFHIEAED T, KRFZEIEIG T D oot en st 5
Bl S: ARFIEMBIRIL T IR D oottt ettt sttt bt 5
B6: ABEEMMRTEEPE N 166845, 127 AR AITLAELE 945 oo, 6
B7: AREEMEBETHEEPBA 1.094, 125] A BRAATIBIFE 645 oo 6
B 8: AFIAE POA2S KIFANHEIREE T I 0.87%. cueeeeeeiereeieeieseeiieses s ses s ses s esses s ses s es s 7
B 9: ARBEAEBHFE B IR EFE 3. 12DCt i 7
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B 18: AP HIE KITEANFEIREE T IE 0.59% ovorveeeereeeeeeieesee e eeses e es st 8
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A7k B 3R
B 19: AFEFHEBFELTHIR LA, B0 IR T oottt ettt en e eeens 8
B 20: AT EHEKTANFEIRIE LTK 1.82% cirereeeeeeeseeesee ettt 9
B21: AREABHAREBAELFWNIRLES, TR, ST ZRIREEF s 9
B 22: ALK E KTANAEIREE T IE 1.11% oo ee ettt 9
B 23: ARG XA RAEAHIZ, FiE. B, R LA, TEIRLFF o 9
B 24: A EH&EBFHHEEBMN (5500 F, AFL) H 905 T/ok, FIIREETIE 0.55%. i 10
B 25: KEAEKRIEERM ZIREL T IR 142% oottt bbbttt 10
B 26: AFFRIHERFIERN Z IR T IE 3.77% oot sttt 10
B 27: AFEAHERTIE RN Z IR T IE 2.55% oottt st 10
B 28: ARFEHEAHE KT RN Z IR T IR 2.76% woeeeeeeeeeeeeeeeeee ettt n sttt s s en st ntes e 10
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B 30: AFEPHRERBIERN Z IR T IE 1.02% oot sttt 11
B 31: ABEEHE KRN Z IR K 3.10% oot s s 11
B 32: AFTAH R RTRBE RN Z IR T IE 1.64% oottt 11
B 33:  AFFEIIBIVT N IRIE T IR 0.46% coovoeeeereereeeeieesee e ee e see s ses st n st 12
B 34: KEIIBITEMAEIREL IR 1143% oottt bbbttt 12
B 35: ABEFERBELIFLRY 424 T E B, TEMEH T.02% wooeeeeeeeeeeeeeeeeeee e 12
B 36: ABEFERIBEBED 2022 FRIHIK T ettt 13
B 37: EEANBFEIIEEBIEL 2019 SF BT T oottt 13
B 38: A E 3.2mm B AR IIEINIREL EFK 0.24% coooveeeeeeeeeeeeeeeee et n s 13
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B 56: AFIETF L GT5 IR IREE LB oottt 18
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1. THITHERACDR: KB T 4.10%, &P XK 300

11, #7H: ARAEMRETH 4.10%, S8H 7K 300 53 1.52pct

AR (2024 F4 A8 HE4 A 12 B) FAMASHT % 4.10%, 7K 300 455
T3k 2.58%, HAMAIEHIAE IR 300 454 1.52pcte L =ANA %k, PR 300 454
L3k 5.47%, EAMFIER T 6.34%, EAMAEIH IR 300 4544 11.80pcto UL —
FR, PR 300 FHET K 14.58%, EAMAIEHK T 2R 30.15%, FHMRIHH PR

300 #5#k 15.58pcts

B1l: AR EMARRIAE IR 300 B8 1.52pct
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= oo ¥ « 2w %FEF =f gsd #dExE mER LA
REE Ao Re o w™ My wee #OE e R

B2: SL=ANA, BAMAT LR P IF 300 453 11.80pct

HAER IR : Wind, FFIRIERF T

B3: f—5F, #AIT RSP E 300 5K 15.58pct
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FAEE R Wind. FFRIERF AT

AR R : Wind. FFIRIEFA AT

Moy, EMTHREAB T, KEMERRSERR . BAREALHA:
KEHE (-1.60%). FIBHE (-1.75%). ZEBEH (-1.97%). F# (-4.51%). 3K
“HHiE (-5.80%). & KMF (-6.86%). &% (-7.13%).
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A4: EMTHRILEETH, KRFlEHRBR

7 B 4R

0.0% ' ' ' ' ' :
TR
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-3.0%
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50% | -451%

oo -5.80%

-71.0%
-6.86% -7.13%

-8.0% “
KR & HIHFNE 7ot B A E A HlE it KAt Egs

BRI Wind. FFIRIEFRAF BT

AEFTEHET SRS KBRS LGNS A AEAHE (4335%). EH14
(+2.12%). E#HE B (+1.43%). HFHKR (+1.19%). HFKR (+1.17%); A
FRPEAT B9 5] H & A TRk (-20.96%) . A 7 % (-11.23%) . B & 14 (-11.08%)
B AR (-10.70%) . FRAHE (-10.31%).

A5: AREMBRESHKS
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s 3 B A ) S B T o 1 N RN DR R R AT RN EL T RS T TI N L N EF W UKL R N EEDEa R E
B oHEREERERERd € BT LeEd REVEITERRK sbEse st L deBe e T NEH R E s Een

FAER R : Wind, FFIRIERHF 5THT

1.2, f4E%3: &7 PE % 16.68 4%, PB 4 1.09 4%

HE 202454 A 12 B, #EPE (TTM) Bl Fwa ([14) B, EHHRF
KT BEPE A 166845, 127 A BEAT BT 945: TAEPB A 1.09 42, 127
A FEAIT B 642,
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7 B4R
B6: AEEMMBETEE PE X 16.68 4%, 127] A AT LBIKE 942
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CREHE L XLl Ew N HERE YK EFLEEBASREL
e s XU EFH YK ERL2EHEXER NG R0 KRR
wE R “ERAE RE FIE CRIEEER; R
®OE g W R g W & K # e & BN % w

IR F: Wind, FFRIEF AT AT

B7: AEEMKRBETEEPB A 1.094, /25 A AT REHKE 612
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FTHREH A ER N LKL WY ARSI ES oL EKEAE
Hheh Zd P P d e I dERXLRIREYIH6EEEERRS
Bk R R K e =R W £ OEXxHE ®mE O o®@. ®E KK
o X E KW W R #H8¥4x &R K7 #Hx W

$ AR R Wind, FFIRIE R AT

2. KRMk: 2EH MR T, BAEEFRL LS

21, AAEBRIE: 2EMNNIRLTH, HHEALFL LA

HME 413 8,4 EPO42.5 #EKR-FHMH 301.89 7T/#k, FREL T # 0.87%.
A E A& A XM A BN, K3 K F: FA6(-2.26%) . 46 (-1.59%) . £ % (-1.61%) .
i (10.52%). E£F (-0.59%). Fd (+1.82%). Ak (-1.11%),

BREA4A 11 B, 28 #AEEILE 67.30%, IRk LS+ 3.12pct.
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7 B 4R

E8: A4 HE P.O42.5 KRMAEIFIL T 2 0.87%

H9: A4 E#MHE AL LA 3.12pct
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B12: KB EKRNEIFLTZE 1.59%
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B18: AFEFHREKRMNEIFL T 0.59% B19: AFETRE BMELFTHIRL LA, #Ad, H
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é J:I: Elﬁ ﬁE ﬁ 73 A,

B20: KB H&HEEKRNBIRL LK 1.82% H21: ARAEHRE #MHELEW)NZRLEA, TR, 7
M. =d&FReHE-F

——P. 042, 5HE B K (/%) % & 3 X #H E A (%)
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550
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400
350
300
200 L L L L L L 1 1 AR
QIO I SRR R IR $§§%
\Q\ \Q\ @\ o,\Q\ Q\B\ \u\ q’q\ ﬂ)q\ &Q\
O A I — G ——m FH ——ah
SRR ORI T IRIE R I HBRR: PEIFI IRGE R R
B22: AFHREAKRMERLETHR L11% B23: AR GIREHRHAEAHNE, FH R, &
WIRk B, TEIREF
———P. 042. 5# K B ALK AR (L/7k) 7 Jb 3 X HobH 75 (%)

\\\\\\\\\\\\\\\ ‘j
RN \\\ \\\ \\\ \\
%Q\\;% \\\Q\\\\\\\\

— i —— FH —— kG —— ik

KAERF: 2IF . THRIEFF I FIERR: FRIFI FIRIE R R AT

22. T 2RMENKIEIZ: HHRMEFLTE

ABE 2024 5F 4 A 12 B, EEEHABEBHEN (5500 F, AHL) H 905 T/vk,
B T2 0.55%.
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7 B 4R

B 24: KB L#&#s) A2 HM (5500 F, 2HL) R 905 T/, FBIRITF# 0.55%

2,800 r

2,300

1,800

1,300

800

300

&% A B5500F 2] B (/b))

2020/02/14

2020/04/14 +
2020/06/14 +
2020/08/14

2020/10/14

2020/12/14

2021/02/14 +

2021/04/14 +
2021/06/14
2021/08/14
2021/10/14 +
2021/12/14
2022/02/14 +
2022/04/14
2022/06/14
2022/08/14
2022/10/14
2022/12/14
2023/02/14
2023/04/14 +
2023/06/14
2023/08/14
2023/10/14 +
2023/12/14
2024/02/14 +

AR

=
=
o
7

E25: ARFABKRERNZIFLT 1.42%

&
=
F“A_(

T
=5

ne

¢
=

E26: AR FALHEKKRIERMN ZFLTH 3.77%

KRPEEM £ -4 B (/)

KPR £ -F A3k K (/o)

HAER R : Wind, AN, FIRIERF AT

B27: KA X RKRIERMN £ IF LT 2.55%

KRR : Wind, F6IFR, FFRIERFF AT

E28: AEEAMRXRRERN ZFILTH 2.76%

KRk R £ - A3k K (/o)
400
350
300
250
200
150 |
100 —

KRR £ - FR IR (/)

$ AR Wind, 24, FRIERHF AT

HAEKR K : Wind, FEIF. FFIRIERF LA
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27 FiEEH
A7k B3R

B29: AE &K KRELN ZIFLTZ 0.82% B30: AEEFHEKRELNZFLTZ 1.02%

RRIERM £ - &30 K (L/ok) KRIER M £ -4 & 3 X (FT/wh)

O PN NI RN S
ST S S
KRR : Wind, 2815, FFIRIERAT LA HKIFERR: Wind, Z6I5R, FFRIERIF AT
B31: AR &K AKREREN 23R L7 3.19% F32: ARG K RKREREM 2RI T % 1.64%
KRBERM £ - o K (T/ok) KRRBER £ -F b K (FT/wk)

HIERR: Wind, £, FIRIERIF AT KAEKRR: Wind, FERIFI. FFIRIERF LA

23, KMk LTV IE{ERIZ
£1: KMk EH o b AE{ERIE

iE F R EHFRMA BTFE (L) 13 &4 FHE (L) PB (LF)
2024-04-12 2022A  2023A/E  2024E 2022A  2023A/E 2024E 2024-04-12
600425.SH  FiraEic 59 42 4.6 6.7 143 12.8 8.9 1.0
002233.SZ  #pER 90 2.7 7.4 8.4 34.0 12.2 10.8 0.8
000672.8Z  bM%ERIR 72 9.5 8.8 103 7.6 8.2 7.0 0.8
000789.SZ 7S5 48 3.9 23 3.0 12.3 20.8 15.6 0.7
000401.8Z  EAKE 138 13.6 -15.0 4.1 10.1 9.2 33.8 0.5
000877.8Z  E.LpEty 573 45.4 19.7 20.0 12.6 29.1 28.6 0.7
600801.SH  4£# Kk 301 27.0 27.6 30.6 11.1 10.9 9.8 1.0
600585.SH  #IZKR 1195 156.6 104.3 104.2 7.6 115 11.5 0.6

HAER R Wind, FFIRIERH AT

E: AENEBAFN 5 AEE R A Wind —E A
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7 B 4R

B33: ABFHEBATNIFILTHE 0.46%

3. WEMIk: FHEAMM TR, RRABMME LK

3.1, ik ARMRIRL T, BRNERIFL LK, EAFRILTH

RRMM TR, RE 2024 F 4 A 13 B, FHFIBAFTNEHR 1727.00 T/ok,
LT % 8.00 T/vk, 1&H 0.46%.

MFEMAELEFEK, BRE 202454 A 12 8, FHMTLEEN (FEKREH) H 1492
ok, IR L3 21.00 Tk, KM@ A 1.43%.

B34: KAEBBRFEMAEIF L LK 1.43%

3500
BT 4 H M (E IR L) ok
3000 | ’ (7 34&49)
2500 3,500
3,000
2000 '
2,500
1500 2,000 |
1000 1,500
500 | 1,000 r
500
e
S G S S S S 0
» & & & & & & & SIFFIRFIHIINFFIFIIFIIRIL]S
N\ O o O O q}Q A ) AN OAdY N OAdSI N O A NO A NOdY N Od
N Q> N N N2 v v v QLI RIRQPVUIQRPIIRQRAURIQRUORD D
Vv Vv Vv Vv Vv V Vv % WOOOANDNOINOOOOAAAANNNNNMNM <t
ST o NN NSO NN NN NN NN
0000000000000 000O0O0000O0O
NNNNNNNNNNNNNNNNNNNNNNNAN

HABRR: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEELERITHE, £E2024 540108, 2EFXEBELHN 56207 %
A, R 424 TEZF, EieH 7.02%; TENEELEH 429 T EFH, Fik
WY 408 T EE A, E1aH 8.80%.

B35: 2B RWMIBEAIFLRY 24 FTEEH, BRH 7.02%

FRRIBESALR(T EERH)

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

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

HAERR: 2O FIRIEARH AT

Er EEAANHEIEAL, LA, LA, SR, WL #dk, BB, T27.

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



27 FRIES

7 B4R
B36: £ BiFAEBELEL 2022 FRHK-F B37: &EALFEHEIBEGEL 2019 £ R HKP
BB ER-2EH(TERHN) BERBEA-BER/\E(EER)
10000 8000
8000

6000
6000

4000
2000
0

4000
2000

\

11 2/1 31 4/1 51 6/1 7/1 81 91 10/1 11/1 12/1

0

U1 2/1 31 41 51 6/1 7/1 81 9/1 10/1 111 121

s )()] 9 e 2020 2021 2019 2020 2021
2022 2023 2024 s ) ()02 = = == 2023 2024
FAERE: 2K, THRIERF I FIERR: FRIFI, FRIEFRF LA

3.2, AR ARABRMAEIFRIL LR

AFMMIFL L3, B E 4 A 13 8, 28 3.2mm EEAKRKIZHN A 16523
T/EEH, L EFK 039 T/ E 24, @A 0.24%.

E38: 2 H 3.2mm & XK HKFHNIF L LFK 0.24% B39: AT AR A BN 2020 R HRF

—— 3.2mmAE B AR BN AT E B 4h) 3.2mmEBOLRBEIM % o/ EEH)
280
260 r 270 +
240 r 250
220 230 +
200 210 F
180 190 |
160 B 170 -
140
120 150
130 . . . . . . . . . . .
/1 2/1 31 41 51 61 7/1 81 9/1 10/1 111 12/1

BB VTP OO T I I TIANNNIPTDDB I T

THATAd A A AT A d AN AN AN ANANNNANNANNNNNNNNN

SRRSSRJRRKRKKRKRKRK(IJIRJIKRKIIJIKRIK(KXIRKXIRRKR 2019 2020 2021

e 0022 == == = 2023 2024
FAER R RVF I, FFIRIER T 5T FAERR: R I FRIERA AT

3.3, EEZRMANMIKIE

3.3.1. Efisthm: ARMBIRL TR, RN L3k, BHIRL Bk, FIE
KT

ARAAEFILTHAZE4 A 12 8, 2B T REBILT-FHNAEA 1943 T/,
LT 5.71 T/ok, %A 0.29%.

BMENKIFIL LR, BE 48 128, imIWELN (FXA%) H 1906 T/
wh,, IREL K 73.00 T/ES 4, KA 3.98%.

iE S B E LG & 0AE S I E Ak F 13/23
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T AR
B40: AEABERLARTEHNBIRIL TR ST Ak, B4l: KB AT 2 EMN IR L% 3.98%
B A 0.29%
— e BE R AT AN (k)
4,000 B3 4 AN (GBI 2): ek Tk
3,500 3,500
3,000 3,000
2,500 2,500
2,000 2,000
1,500 1,500 r
1,000 1,000 L L L
v NG NG ,Qq’ NG NS NS M M M M M M ;MO ;O ®O 6O 6O 0O 0O 0
N N N N N N N d Jd d d d d dd d d d ddd
& 9 o N o & N s 8853832288582 288
f\,“ q,Q f\? ,\9 q9 J§ 0 d 8§ J§ J 6 6 6 o o o F
N N N N N N N N N N N N N N
R QILRJILRIRREKELQRLRRLRRLRRRR
HIBRF: 2AF I, TFRIEFAFRAT IR R Wind. FFIRIERF AT
EAFRILEH, FIERFRL TR, 824 A 11 8, 24R48EHH 91.25 ok,
FHIEK 9.46%; & BELBIT TEH 84.71%, JFILT % 4.70pct,
B42: AR A& BE%BREAFIFLEK 9.46% B43: KE 4 EbBEF TEIRLT & 4.70pct
SRk -4 B (77 o) 1% ST T H-4 B (%)
200 90%
150
80%
100
50 70% r
0
CO000O0000000000000000 OO0 O 60% L
SSSSSQISNNSSSSSSSINNNSS
2988839383388893888338338 S N NI >
TSI P A I N T N R =g \Q \Q \Q \Q \Q \Q
BEEEERSSS39999399933323 & o & N o o
SRS2E8S8RSSSS8S888888888R S N > N N s
SRR Wind, FFIRIEFR AT AT KRR Wind, FFIRIER A LT

332, GHEMBIFILTH, THMAIRIL LK, XRARXIRL Lk

LR BN IFIL T2, EhMBIR B, RARAIF EFK. A ZE 2024 574 A
12 B, 2B & E&-F3HMNHERH 2769.36 /ek, FRILT# 11.79 T/ok, #1&H 0.42%:;
A BT H-FHMAEH 5538 T/rk, FREL EEK 62.50 T/ok, KtEH 1.14%; 2B L X
RAMARA 377 T/zFH K, FIEFK0.02 T/ 2H A, KA 0.61%.

iE S B E LG & 0AE S I E Ak F 14 /23
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k-4 B M (L)

AR AR EH-FHHMIRL EHEK 1.14%

7500

& 45

AAALBEHmETFHANIFL TS 0.42%
G -4 B 4 (F/vb)

B 44

Z1/20/7202
Z/TT/E202 ¥0-v0-8T0Z
Z1/80/£202 10-90-810¢
Z1/S0/£202 0€-L0-810¢
§2-60-8102
Z1/20/£202 oot eT00
ZTT/2202 T7-10-6T00
Z1/80/2202 92-80-6102
Z1/50/2202 50-90-6T02
Z1/20/2202 21-80-6102
ZUTT/1202 81-0T-6102
2UBOMZ0Z | mwwmwmw
ZT/S0/TZ0C | 49 ” yL-a0ene
00T | & ﬁ Soooono
ZT/TT/0202 “ﬂw X 90-80-0205
2u/80/0z0z | 2 el 35 0€-60-020Z
Z1/50/0202 | % SR 20-21-0202
210020z | R S| & 82-10-120¢
SUTTBTOZ | 5 S| w 0€-€0-T202
21/80/6102 | .S ¥ =\ 12-50-1202
ZusoleToz | B M4 m-mw.wmw
Zu/eoeToz | Ko N I -60-
coocoocoocoooo 1o e W e..w 8T-TT-TC0C
835353838 # % ¥1-10-220C
ROOLDLSIO® 8 Mw W 97-€0-¢¢0C
% E| 3 60-50-2202
W o 0-10-2202
a& 62-80-2202
W 82-0T-2202
61/20/9202 A geel-cee
> £2-20-€202
6T/TT/€202 od
i 12-70-€202
61/80/£202 o
= 02-90-€202
61/50/£202 ~90-
61/20/€202 4 91-80-€¢0¢
61/11/2202 w LT-0T-€202
61/80/2202 @ 21-21-€202
61/50/2202 10-20-v202
61/20/2202 . ¥ Z1-v0-ve0e
61/11/1202 © coocoocooo oo
61/80/Tc0¢ & RS IR R SIS S g
61/50/1202
61/20/120C | &
6T/TT/020Z | 9
6/80/0207 |
61/50/0207 |y
6T/20/0202 | 1y
6L/IT/BT0C | 5
6T/80/6T0C | >
6T/S0/6T02 | '~
61/20/6102 |
6T/TT810 | 2
61/808102 | =
61/50/8T0Z ~
61/20/8100 | i
sg8g8s88s8s @
o O O O O o o E.w
~N O I < MO N vbu
HK

15/23

N

El?

v,

A 1.10%; HIB-thak-Emi£4 2596 T/E
A 0.82%.

A 0.38%; HIF-sthamk- KR AMEH 3084 T/

2]

i

%

%

4, Ak

14

FEEI. AREBBAR R
FEEBBAFIL LR, BE4H 128, HIB-B-LHENLEHN 4395 T/E

=48, ALK 048 T/EZH, Kb
=48, ALK 010 T/EZH, FKh

FABE KR : Wind, FFIRIERHF AT
EE4, FL K025 T/E

3.4,
B T A kA B B

i H s B E UG @Y
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TERAR
BA47: KBAFEEIBEA R L3 B48: KA FEEIB-shm-ahEME LK
— PR i R ——— IR AR TR IR R B BN E ()
5 _ub ko F R 5
FIB-thaR- R R A 120
120 100
100 . 80 |
80 ~\
60 ﬁ 0 ‘</,—
40 /A 40
20 -l\//“ V»‘/’\
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20
NN DDID DD 0 . t b
LLLLLLLOLVLOROOOOLOO 11 2/1 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/112/1
AN OATANLO AN AN TN O AN
THOOOHOOOHOOOHOOOHOOOHO
PSSRSO I NNNND DD BT 2019 2020 2021
A A A AN ANANANANANANANANANANANANANANAN AN
lofeolololololololololololololololololololole] 2022 = = =2023 2024
ANANAANANANAANANANANANANANANANANANANANANANNN
FH KR Wind, 8K, FRIERA 5 PT FH R R Wind, A7, FFIRIERF I
B49: KRB iF kR IHE-tham-ZhH £ ik B50: AR FEEBF-hmm-RAIAME LFK
@ s e v - F R IB-vR-RRAME (R
kB -t E T £ () k- B R RAM £ (L)
100 100
80 80 r
60 / 60
40 AN 40
\ VR
20 20
0 e ] 0 L L L L L L L L L L L
11 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1 NN D N D N D AN AN D AN D
\,\,\”) \\"'J ,\Q ,5\"’3 NG 6\"9 b\"‘) A os"‘) o,\ﬂ’ \Q\”) \\\’b
2020 2021 =—— 2022
2019 2020 2021
- = =2023 2024
— 2022 = = =2023 2024
FARR: Wind, #8050, FFRIEF R AT FARR: Wind, 261F . FRIEFHT AT

RREEIBRAAFIL LT, RE4H 12 8, BEEB-BR-XRIMNEH 104.99
T/EEH, R EFR3TA T/ ZEHH, HEH 3.69%.

iE S B E LG & 0AE S I E Ak F 16 /23
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A7k B R
B51: R BAIFL LK 3.69% (L/EEH) F52: LATAKEEBAIR AT 2022 FRAHAKF
—— AR ISR KR HAK -k R R A £ ()

230

210 220 t

190

170

150 170

130

110 120 f

90 =

70 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 70 1 1 1 1 1 1 1 1 .'
S883383388888EEEEEEE8333388 Y1 21 31 41 51 6/1 7/1 81 9/1 10/1 11/1 1211
A~ O AT O AN OdSSN-OdS O dSIN~-OdS
P8R0 UR45 9590808920048 2019 2020 2021
VOOV OOOO AT ANNANNMMOMM S
A A A A A A AN NN ANNANNNNNNNNNNNANN
OO0 0000000000000 00000000000 e 2022 = = = 2023 2024
ANANANANANANANANANNANANANANANANANANNNANNNNNAN

FAERR: Wind, F415Ti, T IRIER AT I HT FAERIR: Wind, F4155i, FFIRIEFR A LT

3.5, FIM LT A EERIR
20 H A LT S LRI

EFRAL  EXERA BTE (LR) 1aE4FE (L) PB (LF)
2024-04-12 2022A  2023A/E 2024E 2022A 2023A/E 2024E 2024-04-12
601865.5H A&k 4+ 644 21.2 27.6 382 30.3 233 16.9 3.0
000012.8Z  #3#k A 173 20.4 18.1 19.5 8.5 9.6 8.9 1.2
600876.SH & a5k 3 77 4.1 3.9 5.5 18.8 19.5 13.9 1.7
600586.SH & dhAtH 87 3.6 6.1 7.8 243 143 11.1 1.5
601636.SH LK E A 202 13.2 235 20.1 15.3 8.6 10.0 1.5

HAE KR Wind, FFIRIERFF AT

e BAEEER, WLAd AATMAME KA F Wind — KM
4, BBUEHEMRR: RBAYTIHNRARTHRK, HNEEE
go_

41, RBAY T HNAELET HIEK, HHEHEESR

ALY T HNRALP A K, HNHEEE. AR LBRELY T NI L
DNERAAR REZFAHT, BHAANT LB R, e T BN Gk Sk,
HETEMANRE . TG X ZEDERAR, THEFPERRETFA—C Sk, B
N, TATHE AR BER LIE, RS WRFLEEE, A0 ANEA S, L&
SRYMEHERT NS, WZARNEIFZEAERT, BEXZIRAE. F
KapRA, BT MAEARFR R T FTHFREBMMEIGR, SATMEREREAST,
ZHAHAADIREWIRMNE, LT HERMERL. Bl E 2R LARY * i
BB T sk 2400tex E 4 4R 3100-3400 T/vk, Tk 2400texSMC 4 3R
3800-4000 7T/7k, F#k 2400tex 5 41 £V 4R 5200-6400 T/7k, Fak 2400tex 5 A A A% 20
1R 3800-4100 7T/ok, Tk 2400tex 204K 3900-4100 T/vk, Fak 2000tex # % A 3
2r 3Rk 3600-4200 T/vko R KIRMAERA £ 5+, FERRZAZEZ N,

CF YT AN D BRK, BERHIER. ARET YT HNEA PTAK,

i 4l B B G H A9 4E S A ik R 17/23



Z

FHIRUE S

7 B 4R

ki 200 T/ek A A, B NBERSEA PTG R, RRRANA P BAORAAS, heZ T AR
A TIT A ATHT, SIMAEIRIRIT AT A ARMESEER, BT H

e RALALIEAT

BRI E R T KBERE . KB RF L GT5 RN 7200-7800

ST, B BRI LK 0.91%; ©FH LaT ZARMBMA 3.3-3.5 TATRE, ’RX

T TR

B 53: KB KGR LM 2400tex 5L HELYMAAIRIL

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

iy
6500
6000 of 54 BE £ 2400tex(L/ok)
5500 11000
5000 18838 -
4500 5000 | J-'
4000 7000 [
3500 6000
3000 5000 L 1
N T e
Py S
» P > P P + A A A A IR
K Rty ——OC+H LRE Y
HIERR: PRI THIRIERA AT KRR FRIF N FIRIERA AT

E55: AB T E4 Lk SMC ALY 2400tex MriéAa ¥ A 7%

B56: AR ETY GT5MMIFL Lk

10500 w,F & GT5M#-(L/wk)

9500 |

8500 " 19000 r

7500 F ,, 17000

6500 |- — 15000

5500 | 13000 |

4500 | 11000

3500 A s . 9000

> & » > > & & 7000
oé@\Q q\@,\Q Q\@\Q \\@\Q (\@Q ﬂ)\@,\Q &@“ 5000
T %&&% NS \\ﬁs@rﬁ
; S
——0oc+HA R R RS AR D

HABRR: PO, FFRIER LI HABRR: SO, TFRIERST AT

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

18/23
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AR B L7 4 b fEAE IR IR

T B4R

4.2,

#3: HHMRKET SR EFERIZ

EHFEHAR ETME (L) yEEAFIE (L) PB (LF)
2024-04-12 2022A  2023A/E  2024E 2022A 2023A/E  2024E  2024-04-12
605006.SH L 3 4F 35 5.4 1.1 1.0 6.6 311 37.2 1.3
300196.5Z K #fEH 41 8.2 3.9 5.2 5.0 10.5 7.8 0.9
603601.SH A A 33 1.5 1.7 2.2 219 19.5 152 1.5
600176.SH +HE & 420 66.1 30.4 28.0 6.4 13.8 15.0 1.5
002080.5Z  F4+AHH 258 35.1 222 25.7 7.4 11.6 10.0 1.4

AR R Wind. FFIRIEFRA LA

e DL AT A K A F Wind — & HH
5. HREMMEK: RMAMNBERS M BEHHEY

51, BRAMHMMRIZ: HFEMZZRMFMEER NREHVSYE

WM EERMHNA D EE . BE 2024 F 4 A 13 B, RibHhA 93.69
£ /AR, BRI T 1.69%, 3% 2024 F541 L3k 9.71%, Rt B3k 14.54%; HAN
AR 4520 T/ek, RIRRCHF, 8 2024 FH5A LK 2.96%, FILT Rk 5.64%; A
BRI A% A1 6100 /0%, JB 2R bb £k 0.83%, %5 2024 4FF#0F % 6.15%, B b T & 16.44%:;
KB Mk A 16400 T/mk, IR B3k 3.14%, 4% 2024 FF40 Lk 9.55%, Flrt

7k 8.61%.

4 HM AR BT AL BERIR (FU/ok)

FE] b 7% 2 18 3% Ak kB
B (£ 70/48) 93.69 -1.69% 14.54% 9.71%
WE 4520 0.00% -5.64% 2.96%
155 K A4 4 SBS & FH 4350 0.00% -6.45% 1.16%
B EEARLR 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 MR 6100 0.83% -16.44% -6.15%
E SR EE 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%
R A PP 7938 -0.94% -2.61% -3.64%
& B 5. PVC 5686 0.40% -12.13% -8.67%
& % & B U¥ HDPE 8230 -0.18% -2.22% -0.90%
FA Ik (2024/1/7) 6570 1.15% -3.38% -0.45%
IR F T 3B R K F) AR
CHPEG & 2) 7746 -0.06% -4.37% 3.28%
AR
o A R B
i (MMAD 13170 4.44% 27.55% 25.73%
i 4ol B B SUJE @ 0945 B IR A ik A 19/23
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AR R Wind, FFIRIEFRA LA

T B4R

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

IEFRRA IR R AR BHE (L) JaZgAliE (L)
2024-04-12 2022A 2023A/E 2024E 2022A 2023A/E 2024E

002271.8Z R Mk 362 21.2 36.2 522 17.1 10.0 6.9
300737.5Z AR AR Ay 50 1.8 2.1 4.8 28.0 23.8 10.3
000786.5Z AL AT I A 491 31.4 352 43.9 15.7 13.9 11.2
603737.SH =ARA 164 33 9.3 12.2 49.6 17.5 134
002791.5Z B A A 105 0.7 3.2 5.7 160.2 324 18.5
002372.5Z h 2 74 255 13.0 143 14.8 19.6 17.8 17.2

FAERR: Wind, FFRIERFF AT

E: AW, B AES, ZARK. AHZAM, AN ZATNAAEE K AT Wind —B5H

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
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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 22/23



27 FRIES

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
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