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B R FAKE AT F AR A R 25%. 3O, RITEEHIVELAE EGE EBESE
Fo ZBAE 5 B L A AAE BT HRA R BR T R AT IAAALE G AR KA £ 6 B
o B 202451 18 B, FTRANMNEEMMEREANE 025 ML, 5F R
T4 5 F)fe 5 FULERAENAMEENBRETHRANESAHEN 235%F 2.85%, 5
FUT(E 5 ) 5 FULES ZENMAZELENRETEAES HHEH FKT
2.775%F7 3.325%. A3 FBUR A ARG, AL W RIE T EMARRREEE Lo
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BN H AL, TIHRKRAF. £ HARM: PEEL. KKk BREME. “—
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LR BH,

A (2024 F5 A 13 BES5 A 17 B) #EAMAAEH LK 5.03%, 7K 300 #54 L
B 0.32%, HEAMFASHIFH IR 300 4548 4.71pcte L =EANH K, PR 300 H5dk B
WK 7.83%, HAMBAGH LK 12.13%, EHIRIF P K 300 454 4.30pcte L —F
%, PR 300 5T 7.03%, HEAMAIEH TS 13.16%, EMRIBH PR 300
144X 6.13pct.
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> KRE: RESH 18 8, £ H PO42.5 #HERR-FHM A 301.37 /b, b Lk
0.36%; Rie-FEH AN £ R 177.87 /b, 3Rk £ 5K 0.62%; & B #ob 2 5 bk 62.22%,
T % 2.15pcts

> I BRESA I8 H, AERFEEBAHMA 1702.00 T/wk, FL T 2.00
ok, @A 0.12%; KAKIFIFHMH 16523 T/E &4, FILTFH 039 T/E
B, B A 0.24%. FIEFIB- -G BN EH 3944 T/ES 4, L Bk
0.31%; 5 E3IH-thiB-E M £ H 2076 T/EZH, Fb Lk 1.94%; $ik3
H-th k- KR AM EH 2595 L/EEH, FL LK 0.69%; KK I IB-sb k- K &
M EH 10237 TEEFH, KT 0.32%.

> KIBH Y KA 2400tex L IR 3800-4000 /e, Kk 2400texSMC 43R
4500-5000 /7, Tk 2400tex "% 4 274K 5600-6700 /o, Tk 2400tex 45 F &
& 45 4R 4800-5000 7T/#k, Tk 2400tex A £7 3R 4800-5000 7T/ok, T4k 2000tex
WA A ALY IR 4000-4300 TT/ok . RE EIRNAERH £ 57, FERREERET .

> HEEM: AR ZE 2024550 18 B, RNk A 87.68 £ /AR, B IR LT 2 1.50%,
332024 F44 £k 15.84%, Flrb B3k 19.47%; JHFM4& A 4520 /e, J3R
eF, 3 2024 FF40 L3k 2.96%, BT 5.64%; AMHEBRMAEH 6100 T/
ok, IR LK 0.83%, #2024 S£EMT % 6.15%, BT 3 16.44%; 4 @
MAs A 16400 TT/ok, JEIREL_EFK 3.14%, 3% 2024 441 L7k 9.55%, R bk
8.61%.

O AR T: BFEWRTITNG; BRHHMAE LKA, FZHEDEHERR

HMR G B AR RTATN: SoRDERNGEEE ) LEEmiti
AR

iE S B E LG & 0AE S I E Ak F 1/23



27 FRIES

47k B 48
B X
1. THITHERADR: A LK 5.03%, HI IR 300 ettt 4
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2.1, AARBERIZ: 2EMMIRL LK, BB BB IREE T IE ettt 6
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1. THTHEERAQDR: KB L#5.03%, P E 300

7 B 4R

1.1, #7H: ARAEM I EFK 5.03%, &7 K 300 53 4.71pct

AB (2024 F5 A 13 BE5 A 17 B) #AMAHEH LK 5.03%, 7K 300 45
Bk 0.32%, HEAMAAEHIEH PR 300 458 4.71pcte LEANA K, FIE 300 45
WK 7.83%, EAMFAEH K 12.13%, FEM I HPE 300 154 4.30pct. &
—F K, PR 300 BT % 7.03%, ZAMAAHET K 13.16%, EM RIS IR
300 45%% 6.13pcto

B1l: AR RMARIIR IR 300 B8 4.71pct
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4% L

MEELCHE NS FoL XS o R D] KSR
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W Wy E D &w KRl LRE Y Wl i

HAER IR : Wind, FFIRIERF T

B2: SL=AA, BAMITRAFRFFE 300 $% 4.30pct B3: f—5F, FAIT RSP E 300 55K 6.13pct

14% - — P R300  — A A 10% r — P R300 A
12% | 5%
10% | 0%
8% | 5% r
6% r -10%
4% | -15%
2% -20%
0‘;/" -25% |
2% -30%
4% +
0 -35% b
-6% * DNONONNAOAOANON O D MO DMOM
N 92 R N & L EEEEEEEEEE R EEER Y
qu’ Q’")Q S)"\, Qbk Qb‘\q’ & 000000030 TduTdU LU OO0
N N N N\ S\ N\ NN DI N DI NBINIITIITIIISTS
NV N Y N NV v 0588888855088888888888888
v v Vv Y V Vv NNNNNNNNNCNCRCAAAAAAANAAANAAN
¥ AER K : Wind., FFIRIERH AT FAE KK : Wind, FFIRIERHT AT

moMmR, EMFHRIKSHRS, KRMNERRKBR K. 2ARRAL A A :
KRFE (+4.12%) . % (+3.56%) . HAHHE (+3.36%). FH (+2.65%). &F
KAtH (+1.45%) . BBEEA (+1.36%). #HLFH1E (-2.72%).
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B4: BMTHRIESHRS, KRFZHRIKBRKX

7 B 4R
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Kl Ean HHH & ¥t at KA Pk AL PR

BRI Wind. FFIRIEFRAF BT

AT EKESS®Y . KAFKEA BN N BREE (+37.23%). =424
(+34.52%). #HAREAr (+32.33%). BB AL (+21.01%). FR# A (+16.90%);
AR sk ta AT Bag 8] A s AAE A (-6.37%) B AL (-4.56%) . 4R AEAH L (-3.78%) .
FEES (-3.75%). ¥MAHE (3.22%).
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TR e s R e T e e #® #RKedwEH PN TEEYMEER K YA RE

$ AR KK Wind, FIRIERFT AT

1.2. ik #:: KB PE 4 20.274&, PB A 1.23 4&

HE 2024554 17 8, #EPE (TTM) Bk FwE (R4E) &, EMHREF
¥ BEPE H 2027 4%, 127 A R T kB4 % 1042; T4%F PB A 1.23 4%,
{27 A PR AT B K F 6 4%,
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A7k B3R

B6: AEEMMETBE PE H 20274, 127 A AT LB S 1042
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$AER R : Wind, FFIRIERFF AT

B7: AEEMKRETEEPB A 1234, /25 A AT REHKE 612
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$ AR R Wind. FFIRIE R AT

2. KRARk: 2EHMIFL LK, BRBEAFRLTHE

21, 2AEBRIE: 2EHNNIRL LR, BRHEAFRILTH

ARES5HA 18 8,4 H PO42.5 #EKR-FHMH 301.37 T/ok, 3R LK 0.36%.
A E AW EMAE AR, 5 RIBEE: FA(+6.20%) . 46 (+1.35%) . 4 F (-0.12%)
d (-0.54%). 4 (-1.10%). &&F (-0.10%). Hit (-2.87%),

BESHA 16 B, £E#AERLE 62.22%, FLTFMH 2.15pct,
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E20: ABEHHBEKRMEIRL T 0.10%
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— P 042. 5HCE G 3 K I N (T/vk)

650
600
550
500
450
400
350
300
250 R
200

H H H ¥ 5 5 ¥ H H
Q Q Q Q Q Q Q Q Q
NN N SN N S S
‘O\Q ,\\Q ct}Q \0’\Q Q \Q ’\}Q ";\Q &Q

O A

& 30 I Wbt B (%)
g
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HIERR: FRF I, FRIEARFT AT

B23: AF BRI RAEFHE. FEFL LA,
TE. &H., HHFRLTH
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HABRR: AT, FIRIERT T AT

HAER K : LRI FIRIEFA AT

22, T ERMHENAARIZ: 3N LEFE
AE 2024 55 A 17 B, LEEEHABERHEN (5500 F, &H) H 950 T/vk,

J IR,

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

9/23



27 FiEEH
A7k B3R

B24: KB Li&H BN (5500 F, AHL) H 950 T/ok, JEIRILEF

L& 5 /) BE5500F B M (L)
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1,800
1,300
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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
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O O O O 1 O O O O O +H O O O O O +d O O O O O +4 O o
SSSSSJgJdSg3333Ss3J oo asxg
SSSSSS8888R8c88888c88888E.8ER
HABRR: Wind. FFIRAIE K 5 AT
E25: ARABKRERNZIFL EFK 0.62% E26: AR ALK AKRRBERMN ZF L L3 10.32%
KRBIER £ -2 B (/o) KRIEHM £ - F b3 K (FT/ok)
700
600
500
400
300
200
100 L
o P @ W W
\(\\Q QO\Q \‘}}'\ \o’\Q ,»Q\Q W\\Q r\;\\\, q;\/\Q ({})\Q q,b‘\Q
RGN
AR R : Wind, AT FFIRIE R AT IR K : Wind, P4 FR, TFIRIEKRFF AT
B27: ALK KRBERMN £3RL EFK 2.33% B28: ABEAMRRRERN ZFIL T 0.22%
KRPREAM 2 -4 b3k K (/o) KRR £ -4 K 3 R (TL/ok)
450 550 r
400 500
450
350 400
300 350
250 300
250
200 200
150 r 150
100 ! ! ! ! ! ! ! ! ! 100
> %) > %) %) > > %) > >
NG PN R RN AN NCRIRN N
(\\Qv o&Q\ %\\Q o,\é\ Q\Qb‘ \\Q\ \\\Q q}é\ ﬂ)\gb\ &Q\ <\\Q
NN S R NI ®
AR R Wind, AT, FFIRIE R RHT IR K : Wind, P4 FR. TFIRIERI AT
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A7k B3R

B29: AE &R KRELN ZIFLTZ 0.89% B30: ABEEFHEKRELNZEIFLTH 1.94%

KRPERAM £ -2 g 36 K (FT/ok) KRR R £ -4 7 36 K (/)

AR : Wind, A F M, FFIRIERF AT AR Wind, A F . FFIRIERF AT
B3l: AR B EBEKRRERMNZIFL T 0.18% E32: AR B EKRERNZIFL T2 4.42%

RRIEHE M £ -5 d 3 K (/o) KRIE R £ -5 b3 K (FT/ok)

HIERR: Wind, £, FIRIERIF AT KAEKRR: Wind, FEIFI, FFIRIERF LA

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

iE F R EHFRMA BTE (L) 13 &4 FHE (L) PB (LF)
2024-05-17 2023A 2024E 2025E 2023A 2024E 2025E 2024-05-17
600425.SH  FAriEAL 59 4.6 5.8 73 12.7 10.2 8.0 1.0
002233.8Z ¥tk 88 7.4 7.5 8.4 11.9 11.7 10.5 0.8
000672.8Z  bM%KiR 73 7.4 72 8.0 9.8 10.2 9.2 0.8
000789.SZ V) 48 2.3 3.0 3.4 21.1 158 14.4 0.7
000401.8Z  EAKE 146 -15.0 2.9 5.6 9.8 50.3 26.1 0.5
000877.8Z X Lpk4y 573 19.7 20.2 25.2 29.1 28.4 227 0.7
600801.SH  4£# Kk 324 27.6 29.5 34.2 11.7 11.0 9.5 1.1
600585.SH  #¥RKiR 1346 104.3 93.2 104.3 12.9 14.4 12.9 0.7

HAER R Wind, FFRIERFT AT

E: AL S B S B R A Wind — BT

i 4l B B G H A9 4E S A ik R 11/23



27 FRIES

7 B 4R

B33: AEFHEEBATNIFILTHE 0.12%

3. WEMIK: FHEBMM TR, RRABMAE T

31, FEEHE: ARMBIRLTHR, BRNBIRLTS, EARLTH

MR TR, &RZE 202455 A 18 B, FEMIBITWHAEA 1702.00 T/wk,
LT 2 2.00 T/ok, BEH 0.12%.

MR MIE TR, BRE 202455 A 17 8, HBFMTLEEN (FEKREH) H 1617
ok, IR TF 2 9.00 T/ok, 2084 0.55%.

B34: RKEABFHMRTMEFILTH 0.55%

3500 IR LN (E LA 2h):3K 3 Lk
3000 3500 -
2500 3,000
2000 2,500 F
2,000
1500
1,500
1000 1,000 |
500 r 500 |
) ) O ||||||||||||||||||||||||
O O WO W WO W WO W W W W WWWWWWWWOWOOOOOOO
% R R R S ©00Q000000000000000000000
¢ & & & & & & & BLLYRLBYLL3YVRBIBLIYBLZNY
RGO N N 5 S\ o DD DBDD DD DO DD AU U h b choh
Q Q Q @, Q'\, Q’\/ @; Q'\, AdAdAdAd A A AN NN NNNNNNNNNNN NN N
v v v v v v v v RRRKIRKRRIKRRIRRRIKIKIRKXR[IKIK]IRKKRIRERR

HABRR: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEELERTHE, RE2024 55158, 2ESREBELH BN TES
3, LRV 176 TES4, HMah 320%; EENEELEH 3902 T E&4H, Fik
WY 162 A E=4h, EMaH 3.99%;.

B35: AEEERBELBFILRY 176 TEZH, BEH 3.20%

FEEBEL 2 B(T EEH)

kIR E A E SN (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

HABRR: R FRIERST AT

Er TEAANAGKETA, LA, LA, A Wl #db, R, TT.

iE S B E LG & 0AE S I E Ak F 12 /23
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7 B 4R

B36: 2BFEHEBELEDT 2023 FRBKF

B37: EANBFEHEBERGT 2023 FRBAKRF

RERBEEFER-2EH(TEEH)

10000 8000
8000 6000
6000

FEEBER-ER/\E(FEER)

4000

4000
2000 \ 2000
0 TR L L . . . P . . ) 0 T . ! L L L . . P
11 2/1 31 471 51 6/1 7/1 81 91 10/1 11/1 1211 Ul 2/1 31 41 51 6/1 7/1 81 91 10/1 111 12/1
e 2019 = 2020 2021 2019 2020 2021
2022 2023 2024 — 2022 = = = 2023 2024

FAERE: 2K, THRIEFRF I

FIERR: FRIFI, FRIEFRAF LA

3.2, AR AREBMMEIFRIL TR

AFRNMIFLTH. BE S5 A 18 8, 28 3.2mm AR KIZHGN A 16523
TIEZ5, FITH 039 T/EE5H, A 0.24%.

E38: £ H 3.2mm #E AR ZIEHNIFL T % 0.24%

BE39: LATAREFBRMAEEL 2023 FRHHRF

— 3.2mmEE B LK A A& (LI E £ 48)

3. 2mmBERIGIR BN r/ EEA)

270 r
250
230
210
190
170 r
150
130 n n n n n " L n n n n
1 21 31 41 51 6/1 771 81 9/1 10/1 11/1 12/1
S
TR FFIIOOCSS T I I NNNNDTDBB I T 2019 2020 2021
ddaddaddadd AN NN NN NNNNNNNNNN
C00000000000000000000O0000Q
SRS IS IS R SR SR SR SR SN SR SR U R SR SR SO SR SR SR IR SR SUR SR R R s )00 = e = 2023 2024

HABK IR : SR, FRIEFRA AT

KRR FOIFA FRIERAF AT

3.3, EZZRMHANIIRIZ

33.1. EHsthak: ARMMEIRL T, BENBIRL LK, EHEFLTHE, FIE
R T

ARMABIFILTZHAZES A 19 B, 2B TR LBILT-FHNAEH 2179 Tk,
R T 2 7.14 T/ok, M8 H 0.33%.

BRI LK, BES5 A 178, eI WELN GE%A%) H 2236 T/
wh, IREL_E3K 29.00 T/E 4, KA 1.31%.

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



é J:I: Elﬁ ﬁE ﬁ 73 A,

B40: AE4ABEE RN IFIL TR 7.14 Tk, B4l: AERBBERT LN L L 1.31%
BhEH 0.33%

— e EE R T P B () A 25 A (B A2 sk Ao

3,500
3,000
2,500
2,000
1,500
1,000
NAY A A A A A A A A A A AN AN
@p Qb‘\’» Qb\q’ Q%p \“\q’ 09’ qu Qb‘\q’ Q‘°\q’ Q%\W \Q\q’ \"19' qu’ Qb‘\r"
SOOI IE IO JC IO R
IENEENEENEESEENEENGENEENEENENGENEENEEN
HIBRF: 2AF I, TFRIEFAFRAT IR R Wind. FFIRIERF AT

BAFILTE, FIRFILTE.BE5 A 16 B, 2 BLBEALH 88.53 Tk,
T % 0.65%; & BB TEA 85.12%, LT 4 1.28pct.

B42: AR4LBELBELTLTE 0.65% B43: A4 BB TEIXLTE 1.28pct
100%
R _ (o)
s - B (o8 el ST T E-4 B (%)
0,
200 90%
85%
150 80%
0
100 5%
70%
50 65%
A . AP 60%
0
0000000000000 000000000O N N N N N N
SSSSSSSSSSNSCSNSSSNSCSSSSAS Q Q N Q Q
PN OO NI NI NNOCOIND O SN D °o\ o Q\ \:\ ’V\ ,\_),\
QORI do oo do \S \ O W) '\' v
BRSPS ST I I INNNND DO DD T N o D D ~»
55550032000558888888888888
NN AN AN ANANN AN ANANAN AN ANANANAN AN ANANANANNNN
HABR R : Wind. FFRIERF AT #AEK K : Wind. FFIRIERF AT

3.3.2. mHhBEMEIFL LK, THNRIFLEFFE, RAIIFRLTH

ABBEREFRL LR, EHHBFRLEF, RATF TR BE 2024 55 /A
17 8, 2B &dmE-FH04ER 2759.93 T/ok, Rk B3k 9.86 T/rk, #KiEH 0.36%:;
A B Eih-FHMAEA 5575 ek, FLFF AR T L RARAAMAERA 3.79 T/ H K,
FRILT# 001 T/ 25K, 3%MH 0.18%.

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



7 B 4R

& ih-4 B A (i)

AR BT FHNIF LT

7500

& 45

AR &2 B & HEFHH IR LK 0.36%
7 -4 B A (L)

B 44

Z1/50/v202
Z1/20/v20e
ZUTTIEZ0T MW%M%W
¢1/80/€20¢ 02-80-8102
21/50/£202 — 6T-0T-8T07
Z1/20/€202 ¥1-21-8102
ZUTTIZZ0e ¥1-20-6T02
21/80/2202 8T-70-6T02
21/50/2202 ¢0-20-610¢
Z1/20/2202 50-60-6T0Z
ZUTT/TZ0C 80-T1-610C
2UB0NZ0z | i S0-10-0c0¢
ZT/50/120z | R mm Wm-mm-mmww
zueonzoz | PN 10-L0-0202
cuttiozoz | # o 12-80-020¢
z1/80/020z | = el 3 82-0T-020¢
Z1/50/0202 M S| R €2-21-0202
Z1/20/0202 = & €2-20-1202
ZITTBI0C | 5 °l w T2-v0-T20C
Z180/6T0Z | £ ¥ = 81-90-1202
Zu/soleT0z | = =1 €1-80-1¢0¢
er/eoleToe | 5 R o v1-01-T20C
Cooocooooo 19 K W 60-2T-1202
888888888 % £ 60-20-220C
RBBBRLINS e 2 W 10-v0-2202
4 & 3 62-50-220C
w| o §2-10-2202
8 02-60-2202
W 81-T1-2202
91-T0-€202
61/20/7202 2 9T-€0-€20C
ST/a01E00 al -0-ee00
6T/50/£202 L mw%mwwm
81/20/£20¢ 4 J0-11-620¢
6T/TT/2202 g 0-T0-5202
61/80/2202 ") 90-£0-0202
61/50/2202 _ N [pededines
SUTI/TE0: S| 88288398898
6T1/80/1¢0¢ =& R R I R R R )
61/50/1202
6T/20/T20C | K
BT/TTI0Z0Z | %
61/80/0202 | &
61/S0/020C | s
61/20/0202 | v
6T/TT/6T0C %
6U/B06T0Z |
6T/50/6T0Z
6T/20/6T0Z | 5
6T/TT/BT0C | 2
6T/80/810 | =
61/50/8T02 ~
6T/20/8T0Z |
o O o O O O 9 .LN
S 8883838 8 o
~ © O ¥ ® N d .,LM
Hx

15/23

N

El?

v,

A 031%; HIF-sha-Emi£4 2076 T/E
4 0.69%.

A 1.94%; HIF-shamk- KR AMEH 2595 T/

2]

i

%

%

4, Ak

14

FEEI. AREBBAR R
FEEBBAFIL LR, BESHA 1T B, HIB-B-LhENLEHN 3944 T/E

=48, ALK 012 T/EZH, Kb
®40, FH LK 039 T/EZH, Kb

FABE KR : Wind, FFIRIERHF AT
EEH, FL K018 T/E

3.4,
B T A kA B B

i H s B E UG @Y




27 FRIES

TERAR
B47: KEAFEEBEA Lk B48: KA FHEB-hm-ahBEMNELFE
—— BB ARG R —— BB AR R AT B R £ ()
5}51%-%5&-/{?’% EL 120
120 100
100 80
80
60 60
40 "\ 40
20 T N 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1
DO OO OO 0
LELILLLLLLVOVOPVOVOOODIOO 11 2/1 31 41 5/1 6/1 7/ 8/1 91 10/1 11/112/1
A ANLOOATANLO—TANLOO TN —HNLO O —HNLD
S990HOO00H000000H000d00
BRI OIHOO OO AT I T NNNNODODT T 2019 2020 2021
A A A AN ANANANANANANANANANANANANANNANANN
OO0 OOOOOOOOOOOOOOOOOOO0O
NNNNNNNNNNNNCNNNNAANARAS —2022 = = =2023 2024
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
%k -t k- E A () FERHOR- B R R AN E(R)
100 100
80 80 |
60 60
40 40
20
O N | — 20
11 2/1 31 4/1 5/1 6/1 7/1 81 9/1 10/1 11/112/1 0 P
11 2/1 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1
2020 202] e— 2022 2019 2020 2021
- — —2023 2024 2022 = — =2023 2024
FH R K Wind, 65T FFIRIEKR AT FA R R Wind, 615, FFIRIERFT AT

HRFBBAFITR. BESA 170, AKRAB-2L- KRN EH 102.37
AIEEH, FLTH033 L/EEH, %A 032%.

B51: RKEFEBAFLTZ 0.32% (L/ESH) B52: LATHKEIBBAG ST 2023 FRAHAKE

AR BBt R KA £ ()

— AR IHIB- 4o R KA

230

210 220

190

170

150 170

130 120

110 i —

90 A _— == '

70 L e 70 T I R E— T 1 TR I T ]
P e e e e e e g e e e e ey /1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
B = T B B R B R R L
O0O0HOOOHOOOHOOOHOOOHOOOHO O 2019 2020 2021
DOODDNDNDOOOOHAAANNN NN NN D <
A A AT A A AN NN NN NN NNNNN NN NN SN
0000000000000 00O00000000O00O e 2022 = = = 2023 2024
NRNNANNNRNRNNNNNNQANRNRNRAN

HAEKR K : Wind, FEIF. FFIRIERS LA

H
S
=
S
3
o)
=

IR E: Wind, 4] FK R,

iE S B E LG & 0AE S I E Ak F 16 /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)
2024-05-17 2023A  2024E 2025E 2023A 2024E 2025E 2024-05-17
601865.5H A&k 4+ 577 276 38.1 492 20.9 152 11.7 2.6
000012.8Z  ## A 180 16.6 17.4 18.4 10.9 10.3 0.9 1.2
600876.SH & a5k 79 3.9 5.2 6.9 20.1 152 11.5 1.7
600586.5H 4 A+ 93 4.6 4.5 5.7 20.1 20.6 16.2 1.6
601636.SH  #LiE % H 225 17.5 20.8 243 12.9 10.8 9.3 1.6

KAEK K : Wind, FFIRIEFRH LA

E: MRARIESR A AN R 8 FFRGERST AT, 3R 8] BAM RAEE K 8 T Wind — 2 A

4 FIBHRMI: RBHY T HHEMYGARE, FHRRIMA K
%

4.1, RBALY T HBRMGAE, FHRAIMAHL

RABHY T 9 ERBAHAR, ERRIEARLE . KRBT TGN
ERAA, MRS AN G LA, AR ATNIRRER N, P THE P
ERIIET, BAHHBAR, T ROSKR T/, ANE, FHERIIMIG, 25 H
Rl EELANE, PTHE—F &R E0455, EHRRTE 4 AARE. BE3HkE
A, BREIRANAZREK, B FRDEER, SAABENRT, §FAFENR
BERKITH R, THOEHER, §RLnA, ERCITELRATHHA KM, 2F
HEm LA EIT RS R, AR E ) A RBERALALIE T, B AT 2240k LAk
Y S ZIRABM AT 2 FAR 2400tex A 454K 3800-4000 TT/ok, Fak 2400texSMC £
1R 4500-5000 7T/vk, Fa% 2400tex *% 44 4k 5600-6700 T/ok, LAk 2400tex 45 F & A%
2 R 4800-5000 7T/wk, T A% 2400tex At £ IR 4800-5000 T/wk, T A% 2000tex # A
LR 4000-4300 T/ok. RB RBMAERA £F, FERRAEREZN,

T YT HNEEREAER, THIXRRF. ARCTYTHMEREYTIE, T
AR R SAMENEZELFYRE) TERRAMR, mz 8 AEH &k,
Y LA XIS FESR, mZ AN SRS, ARNITEEITHT, &) iTEM
. TaFT M kA, CCL ¥ARFF LELF, MmZ MR GRIKA, T 4%48H
ARG, BHRE, BT RARENG XIE, SINERFKETE, PRB
h—x Lk, KERTL G75 LRARMN 8600-8900 T/vk ¥, i E—JF MM
A AHF; 7628 ©F A L AT LIAMM A 3.6-3.8 T/ ARARHF, RI&EE Tk

i 4l B B G H A9 4E S A ik R 17/23
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T B4R

B 53: KB KGR LM 2400tex 2% HELYMAAIRIL

B54: AP EBR R ALY 2400tex M8 3R L H-F

" S A & £ 2400tex(7/wk)
11000
10000 -
9000 r
8000 r _IJ
7000

6000
5000

QR

W%mmm&%%m %*

BAFEFRR: 2R FFIRIE AT T

E55: AT &4 SMC A& Y 2400tex Hrag Lok

REFRR: 2AF R TFIRIE R

B56: AR ETY GT5MMIFL Lk

10500 B F & G758 & (/)
9500 |
8500 | nr 19000
7500 | J 17000 |
o0 L M 15000 |
500 | 13000 |
500 | | 11000 |
0 _— ' oo |
W W W > W W I
¢ o0 o o T 0 00
» » » » » » » \g&% o\ &\
Q W\%
—ocHE ik w%\%m&%%
FAERR: 2RIF . TFIRIERFT AT KRR LA TR TFRIE SR
4.2, HEHMIe BT A b AEE IR IE

%3: MR ETF R A{ERIZ

EHEAR EFE (L) VB4 FE (L) PB (LF)
2024-05-17 2023A 2024E 2025E 2023A 2024E 2025E 2024-05-17

605006.SH LA 34 36 1.1 1.1 1.9 34.0 31.6 18.6 1.4
300196.5Z K #&H&EH 49 3.0 3.4 45 16.4 14.4 10.7 1.1
603601.SH  HHA AL 35 0.4 1.4 1.8 91.4 254 19.6 1.6
600176.SH +EHE & 504 30.4 26.8 34.6 16.5 18.8 14.6 1.7
002080.5Z  #AH#K 273 222 242 293 12.3 11.3 9.3 1.5

AR R Wind, FFIRAE KA AT

E: AN S BAIFN RAEILY) % A F Wind — &

i 4ol B B SUJE @ 0945 B IR A ik A 18/23
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A7k B3R

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

W EM T ERMANA D BEF . HME 2024 F5 A 18 B, Ribfidsh 87.68
£ LR, BT % 1.50%, %% 2024 FF4 LK 15.84%, Rl L3k 19.47%; HF
WAk 4520 /v, JFIRICH-T, & 2024 F5A40 LK 2.96%, BT 5.64%; A
BRI A& A 6100 /v, JAZRIL EFK 0.83%, 3% 2024 5540 F#% 6.15%, R T#
16.44%; 4k G # A& 41 16400 7T/ok, B 3R b L3k 3.14%, £ 2024 54541 L3k 9.55%,
B b Lk 8.61%.

R4 B AR BT AL HERIR (FT/ok)

) te 3k 2k 18 B F KRR
Rk (EL/A) 87.68 -1.50% 19.47% 15.84%
mE 4520 0.00% -5.64% 2.96%
5 KA SBS &t A 4350 0.00% -6.45% 1.16%
REBEALNA 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 M R 6100 0.83% -16.44% -6.15%
B FRA Kabh 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
R A M PP 7938 -0.94% -2.61% -3.64%
EH R A LH PVC 5686 0.40% -12.13% -8.67%
& % &R U HDPE 8230 -0.18% -2.22% -0.90%
. TR BR KT AR
BRI (HPEG &2 ) 7746 -0.06% -4.37% 3.28%
R
s AR 794 BR B
il (MMA) 13170 4.44% 27.55% 25.73%

#AER K : Wind. FFIRIERHF P

i 4l B B G H A9 4E S A ik R 19/23
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T B4R

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

IEH R IR R AR ETE (L) JaZgAliE (L)
2024-05-17 2023A 2024E 2025E 2023A 2024E 2025E

002271.SZ R Ak 450 22.7 28.4 30.6 19.8 15.8 14.7
300737.SZ FHIR AL A 73 -3.38 2.44 3.66 -21.55 29.9 19.9
000786.SZ L@ A 609 352 435 51.1 17.3 14.0 11.9
603737.SH =ARM 261 1.7 122 16.2 150.3 21.4 16.1
002791.S2 -3 133 32 5.7 8.2 41.2 235 16.4
002372.SZ 1 2 A A 300 143 15.8 17.4 20.9 19.0 17.2

KAEKR K : Wind, FFIRIEFRF LA

E: RAZ@, BR A, ZRK, BZHMBATN R 8 FFRIELF LI, L4008 BTN AAEEA K BT Wind —HAH

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

T B4R

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WIUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
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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
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