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® X LEGAKEERR, EHGLAHKE
AMBEEFREHEX, ZE “THHRE” E54LKE, 6 A7 8, B4%3
FESETHEPIRE “UEATEEH L EL., AT HIEIER”, ST AN
EHEETHERTLESL, EREFHEE . XEGEERAZANEN, —Ridid
MR BOR 6B AR A AT, BRAI R —F TS, RMET, ERES.
ZR BRI, BHLIRGHF 5, AR EEH. =275 B H—
B, BAMLE, B 5. KEEES, BAL LEETHERTET UM EE
MHET B HA “FTHIE” ABRZITT—R5%S4H, MAERREEESBTR
WEEA LAT R, KR EMRRERE: AR (HGREK, 2ELMHN). %
EHM (TR, FE LS ELF), ZB8H, BRES: LHERN: ¥rEM (&
FWAK, KMEZAT RKARRELS) . BRRAEXELFNRITHFR (KRR
TR B AT Eh R BK, B 2025 FR, KR ZAHFRIZHAE 18 LA
&, BHARAT KA L 8 &bk 8] 30%, AR BERFAT &R T R AR i &
HKR Y, KR A S AR AL 2020 FTEAK 3.7%. K JEA Aot T AY sk
5 M5 &R EH, FHFRT RERBIRRE, R EESRIRHA R
Fo KRR BARE : HBFARR., £HARR., LERRF, LAY T IHNAE %
AL, PTHENERTIT . RERG: PEEL, KERY. BRREMHE., “—
HMP M+ ER” BURA N AR bk Rk AT, FE: HERE; T EARN:
LR BH,

KB (20246 A3 BZE6 A7 8H) BEAMFIEHTH 2.65%, 7&K 300 54 T
0.16%, HHAH I HHH P IE 300 354 2.49pct. H=AA K, FIE 300 HH T2
0.65%, HEHAMBEIEH T 5.11%, EMAREIH P IF 300 453 4.46pct. L —F %,
PR 300 EHT % 6.44%, MBI T % 22.83%, HEMAREIH IR 300 F54
16.39pct,

® MR IEIRIZ

> KRR: BRE6ASH, £HDPO4AS HEKRTFHMNA 33622 /o, IRk Lk
2.86%; Kie-HE RN £ # 210.77 T/ok, TR b6 3K 4.65%; & B 2ok E 25 1 63.62%,
3F b _EAF 2.46pct.

> HH: BREO6A 1B, AEFEFEBITHNMA 1683.00 T/ok, IRL EFK 7.11
/o, FKMEH 0.42%; KKK IBHM A 163.28 T/E &4, FILT# 039 ©/F
BA, BMEA 0.24%. FiERIE-tAR-L M EN £ K 3688 T/E S 4, L Bk
1.72%; $k835-thak-E M £ 4 1879 T/E 24, Fb LK 4.96%; Fik3
WH-th k- KR AM EH 22.78 L/EEH, FL LK 1.04%; KK IB-sh k- R K
AN E R 10044 T/EEF, FILT#H 0.45%.

> RIEH 4 T 2400tex H LR 3800-4000 T/eE, Fak 2400texSMc £ 4R
4500-5000 7T/7k., Tk 2400tex "% 4 274 5600-6700 /o, Tk 2400tex £5 | &
& 47 4R 4800-5000 7T/#k, T % 2400tex A+ £ 3R 4800-5000 7T/ok, T4 2000tex
A A ALY IR 4000-4300 TT/ok. RE EIRMAERA £ 57, FERRRAEREZN,

> HREM ARE2024F6 488, REMAAN 84.19 £ /AR, FIIRL T % 3.44%,
532024 F45 41 L3k 9.76%, B Lk 14.90%; HH A& A 4520 ek, JEEREG
B, %2024 F5 L3 2.96%, BT 5.64%; AMHBRIAE A 6100 T/wk,
JA IR £ 0.83%, 482024 ST 3 6.15%, BT 16.44%; 4k @84
# 16400 7T/, A 3R Eb £k 3.14%, 3% 2024 FF41 L3k 9.55%, B kb L% 8.61%.

O AR T: BFERTITNG; BRHHMAE LKA, FHEZHEDERERR
IR, BARIBEEETRATAY; GLRAENGCELE N, AEENER
T B FRHR R
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2. KRRARR: 2EAMIFLEK S D, BB BB T I e 6
21, AABKRIZ: 2EHMIRITE ST, BB EBIRIE T ettt 6
22, EZRMBNAEIRIZ: AN ABIREE T IR oottt sttt 9
230 FRIRARIE BT AL AEAEIRIZ (oot bbbttt st 11
30 FIBMOE: FIEIIBMAE LIR. R IEIBMNAE T I oot 12
3.0 FEEIF: WML EIK, BARMAEIR L3R, BEAIRILTIE (e, 12
32, RARIIR: AR IR AE IR L T B e bbb 13
330 FBIRIHNAEIRIZ oot 13
33.1. Thhtham: ARMAERIRL T, RN RIRLTH, EAFRLTRE, FIEFRTRE (e, 13
332, BaBEMAIRLTHR, MR TR, RARDIRL LK (e, 14
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 15
3.5 FEIFIHE BT A W AEAEIRIZ oottt bbbttt bbbttt 17
4, HIBERMRIR: RBHY T IHMAERAZILL: F T IHFAIETEIT AT oo 17
4.1, T T IGIBMNBEAZIEL, B T IF LI T IT T oottt 17
4.2, FEARIE BT AL AEAEIRIZ (oot bbbttt n bt 19
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B 9: AR AE B E B IR T IE 24OPCt ..coiiiiiieieieee e 7
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B 12: ARFEIEHIE KT AEIREL ETK 5.21% oottt ettt sttt s 7
B 13: AFELHREBFELEN T, REFRILTR, RIFREF, LHIR LA e, 7
B 14: AFEFRHEKTANFEIRIE LFK 1.67% coroeroeeeeeeeeeeeeeeeee e ee e 8
B 15: ABEEARMRBFEFREE., 8. L, THFRREF, LAEFRKER, TR TR e 8
B 16: A EEHEKTANFEIRIE LFK 0.27% coooeroeeereeeeeeeeeeeeeeeee e tee e s e 8
B 17: AREHEBFEL T BRI T, T RIFIE LT s 8
B 18: AP HIE KITEANAEIRIE T IE 1.00% covoevoereeeeeeeeieseeeeeeeeeeeee s es s n et s 8
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B 33:  ARFEIIBIVTNIRIE LK 0.42% oottt n st 12
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F 2 BIBRIE LT AL AEAEIRIZ oottt e ettt n ettt en et n e, 17
F 3 AR LT AL AEAEIRIZ oottt ettt n ettt s et n ettt n e, 19
F 4 HTHEMRIE BT AEMEIRIZ (TL/TE) oottt 19
S MR BT ML AEMEIRIZ oottt n et n e 20

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



27 FRIES

1. THITHERACDR: KB T2 2.65%, #iHiFiK 300

11, #7H: KBAEMHRETH 2.65%, SH7 XK 300 $53 2.49pct

AR (2024 F6 A3 HZ6 A7 H) BEAMAEITH 2.65%, 7K 300 154
T 0.16%, EAMFAGH MR 300 454 2.49pct. L EAA K, PR 300 F54
T3 0.65%, HEAMFII TR 5.11%, EMRIEH P E 300 4540 4.46pct. L —
FR, PR 300 F5ECT 2K 6.44%, HEAAAAEECT 3K 22.83%, H ARSI IR 300
&4 16.39pct.

B1l: AR RMARRIAH IR 300 55 2.49pct
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$AEFR R : Wind, FFIRIERFF AT

B2: SL=AA, BMITRAFRFFE 300 $% 4.46pct B3: f—5F, FAIT RSP E 300 5K 16.39pct
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¥ AER K Wind., FFIRIERF AT FAE KK : Wind, FFIRIERHT AT

Mok, EMTFHRABTH, RFHERRBFRRE . EHREALH A
W HE (-1.40%). KRHE (-1.48%). #4F4 (-3.85%). #HIFHE (-4.09%).
B (-4.81%). & KAH (-6.45%). B H (-7.46%) .
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WERE KA Hrs A H AIHH AREH

$AEFR R : Wind, FFIRIERFF AT

AEFTEHETHS. AAKBHTWEHASN: TELZE (1207%). YEHE &
(+1.40%) . HIFEAKR (+1.21%). FEAE (+H0.48%); ARk AT AN 8] A4
KR AC-22.65%) B 584 (-16.29%) « KA AT (-12.92%) 4 A (-12.65%) <
A= (-10.91%) .
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HAER IR : Wind, FFIRIEF LT

1.2, 448%#: &AF PE % 18.024%, PB # 1.10 4&

ME2024F6 A7 8, #EPE (TTM) BIkF#FE (748) &, EHHe-F
¥)TBEPE A 18.024%, 127 A RRAITLBIHF 84x; THEPBH 11042, 4%
7] A R AT LB 845,
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B6: AEEMMBETEE PE N 18.02 42, 127 A AT LBEIK S 84%
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BRI Wind. FFIRIEFRAF T

B7: AEEMKRETEEPBA 1104, 425 A AT REKE 742
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AR R : Wind, FFIRIERH AT

2+

Kmr: £EAMNFILEKSHRS,

B E G IR T &

21, RAERE: AEHNFRLHESERY, BHELSRLTH

BE6H 8 H, 2E P0O42.5 #EKR-FHM A 33622 /v, IRk Lk 2.86%.
AEESMEMMBARKLSHK Y, SRBKRA: A (+4.94%). # (+521%). %
F (+1.67%). & (+0.27%). &£+ (-1.09%). B&EFH (+3.93%). Hdb (+4.26%) .

BE6H 6B, &E#HFERLIA 63.62%, FILTE 2.46pct.
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7 B 4R
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B14: KEAEFERREKRMEIRL EFEK 1.67%
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B20: AR KRNI LK 3.93% H2l: ARBHHREBMELETMN. =&, @IIFLH
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JA IR T 3 0.52%.
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7 B 4R

E25: ARFABKRERN ZEIFL LK 4.65%

B 24: KB L#&#s)HBE2HM (5500 F, 2HL) H 960 /o, FBIRILTF 3 0.52%

&% A BE5500F 2] B (/b))
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BRI Wind. FFIRIEFRAF BT

E26: AR FALHEKKRIERN ZFL LK 7.15%
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KRPERM £ -4 B (L)

KRR M £ -F ALK (/)

HAER R : Wind, AN, FIRIERF AT

B27: KRALAHRE RRERMN 23710 LK 8.81%

KRR : Wind, F6IFR, FFRIERFF AT

B28: AEEAMRXRRERN Z3FL LK 2.83%

KRIERM £ -5 A0 K (T/ok)

K RIERM £ -4 F K (/o)

450 550
400 500
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350 400
300 350
250 300
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100 e © 0000 OO0
%) %) %) "y %) %) oy "y "y %) \ \ \ \ \ \ \ \ \ \
R O G CRI SO PSS
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KK : Wind, TR, FIRIEFRA AT K&K R : Wind, F41F R FFIRIEFF LA
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T B4R

B29: AE &K KRELN ZIF L LK 0.46%

B30: ABEEFHEKRELNZIFLTH 1.84%

KRk R £ -4 3k K (/o)

500

KRR £ -4 30 K (TL/ok)

o RO
S @ @Y @ @ @ @ @ QY
SO R S I RO A M &

M N S M S N

HABR R Wind, SEIF . T RIER T AT

E3l: XABEHREKRRERMN Z3F L LK 6.71%

AR Wind, A F . FFIRIERF AT

E32: KRG KRIERN ZFL LK 6.62%

KRR £ -5 &3k K (T/7k)

500
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300
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100

IR
,\\Qbk .&\Q\\ q}@\ \q\é\\ SERY

Y
O

KIRIEEMN £ -8 A K (TT/wh)

HAER R : Wind, AN, FIRIERAF LA

KRR : Wind, F6IFR, FFIRIERFF AT

2.3, KRMI ETF &b HEIR IR

&1 KAk BT ok AR IR

ETE (e

FERRL  JEHREAR 5 V2 a4 F1E (L)
4

2024-06-07 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-07
600425.SH  FirzEik 54 4.6 5.8 7.3 11.7 9.4 7.4 0.9
002233.8Z ¥iER 81 7.4 7.5 8.4 10.9 10.8 9.6 0.7
000672.SZ &K 60 7.4 7.2 8.0 8.0 8.3 7.5 0.7
000789.8Z  HHH 40 2.3 3.0 34 17.3 13.0 11.8 0.6
000401.SZ #£AEKRR 119 -15.0 2.9 5.6 -7.9 40.9 212 0.4
000877.SZ XL &4y 490 19.7 19.8 24.6 25.0 24.8 19.9 0.6
600801.SH  fE#r Kk 308 27.6 29.5 34.2 11.1 10.4 9.0 1.1
600585.SH #¥ZKiR 1288 104.3 93.2 104.6 12.3 13.8 12.3 0.7
HIEF KR Wind, FFRIEFRFF AT
E: A BN BRI B Ak B Wind —E A
i 4ol B B SUJE @ 0945 B IR A ik A 11/23



27 FiEEH
A7k B3R

3. BIMIR: FEHEBHA LK, RREBMAETH

3.1, FEHEIE: AWMBIRL LK, BRNEIRL LK, BEAFRILTH

AR LK, BE 2024 56 A 8 B, FEIIHRNTTMAEA 1683.00 T/ok, I
e B3R 7.1 ek, Bk A 0.42%.

BRME LR, BRE 202456 A7 80, HBMEEEN GEHLL) H 1727
ok, IR L3 22.00 Tk, KA 1.29%.

B33: AJAFEHEATAIRL LFK 0.42% F34: KRBT NAEIF L LK 1.29%
3500 r RS (LA L) Lk
3000 3500
2500 r 3,000
2000 2,500
1500 2,000
1,500 §
1000 1000 F
500 500
) o llllllllllllllllllllllll
O ANANANANANANNANANANANANANANNNANNANANANANANNN
¢ e ¢ & & & & o S R DR b
Q"ﬁ\ N N N N @/\ Q"\> N OO0 HOO0OOHOOOHOOOHOOOHOOOHO
\'\\ Q‘b\ ) ) & N '1?‘\ VOVODDIDNNOCOOAAAANNNNN OO N
Q Q Q Q Q Q Q Q A A A A A A AN AN ANANNNNNNNNNANNNNN
v v v v v v SRRKKJIKJKKKIKJ/KKIKIKIKIKKIKIKIKIKKIRKRR
HARRR: FRVEE . TTIRIERFT LT HK¥EK K : Wind, FFIRIERH LA

AEELERITHE, RE 202456 A58, ARSERIBELA BT T ES
3, LMY 64 T EE, BWA 1.19%; EENHAELEH 3923 T EEH, FLRK
V36 AT, BMEH 0.91%.

B35: AEEERBELSFILRY 64 TEZH, BEH 1.19%

FEEBEL LB (T EEH)

FERIBELEENE (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

HABRR: R FRIERST AT

E: TEAAAQKETA, LA, LA AR Wl #db, R, LT

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

B36: 2BiFEEBELFEL 2023 FRBAKF

B37: &R\ TR B AL 2023 F R HAKP

FEBHER-2E(TERM) REFBER-ER/\E(TEEM)
10000 8000
8000 6000
6000

4000
2000

\.

4000

2000

O 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1
/1 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 111 12/1 U1 21 31 4/1 51 61 7/1 81 91 101 111 121
e 2019 e 2020 2021 2019 2020 2021
2022 2023 2024 — 0022 = = = 2023 2024

FAERE: 2K, THRIEFRF I

FIERR: FRIFI, FRIEFRAF LA

3.2, AR AREBMMEIFRIL TR

ARMAEFL T, RE6HA S H, 28 3.2mm #EEAKRIKIZHNH 163.28 T
/EZ 4, FRLTH 039 L/EEH, HEAH 0.24%.

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

BE39: LATAREFBRMAEEL 2023 FRHHRF

— 3.2mmEE R K HIB M A (LI E £ )

3.2mmBEBOLRBEIEN% (Oo/ EEAH)

270
250
230
210
190
170
150 f
130 . . . . . . . . . . .
/1 2/1 31 41 51 61 7/1 81 9/1 10/1 11/1 12/1
=
00OOOOOJOOOOOOOOHHHHNNNNMMMMSI'<I' 2019 2020 2021
Ad g d AT AN NN N NN NN NNNNNNN NN
OO0 O0000000O0O0O00O00O0O00OO0O0OO0O
SRS IR SRS VIR SR SR SR SR SR SRSV SR SR SR SR R SR SR SRSV SR SR IR SR . 2022 = == = 2023 2024

HABK IR : SR, FRIEFRA AT

KRR FOIFA FRIERAF AT

3.3, EZZRMHANIIRIZ

33.1. Ehthak: ARNERIL T, RN T, EAFRLTH, FLE
IR TF I

ARMEFRILTH. #E6 A 780, 2ETRLEBILT-FHNAEH 2306 T/,
LT 31.43 T/vk, #iaH 1.34%.

BRNMEIRILTH. BE 6 A 70, bW EMN (FKEL) K 2252 1/
wh, AL T 78.00 T/E &40, B A 3.35%.

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



é J:I: Elﬁ ﬁE ﬁ 73 A,

B40: AR AEERLBTFHNEIRILTZE 3143 T/ B4l: ARLBERTEHLNFK LTS 3.35%
o, BIEH 1.34%

— S EE R HF A (Llek)

BT AN B A ) S, ok
3,500

3,000
2,500
2,000

1,500

1,000

= < < T & X X X X X - T

HIBRF: 2AF I, TFRIEFAFRAT IR R Wind. FFIRIERF AT

BEAEFILTYE, FIERILTER, E6 A 68, 2ELMESHN 80.99 7ok,
FHT I 1.01%; & BB TE% 82.08%, LT 0.52pct.

B42: AR4LBELBELTLTE 1.01% B43: A4 BB TEIXLTE 0.52pct
100% ¢ SR EE - 1C
Sk B (7o) il 7 T4 E(%)
200 90% r
150 85%
80%
100 75%
50 70%
0 65% r
60% L
\\ \\ \\ \\ \\
PR OOO ST I I T NN NIDDB DD T N N N N N N
R N N SIS A R A
NNAAAANNNNANNANNNNNAAAAQQ r»Q ’\9 f\,Q f\,Q "\9 ,»Q
BRI Wind, FFIRIERFT AT KRR Wind, FFIRIERHT AT

332. LHENMRIFILTH, THMKRIFLTH, RARAZIFR LR

AmBENBIFL TS, THMBFLTH, RAUKL EHK. &RE 2024 556 A
78, 2B &HEFHNAER 2699.14 T/ok, R % 3036 T/ek, #%baHR 1.11%:
A B E IR 5375 T/ek, RT3 87.50 T/vk, #t@H 1.60%; 2 E Ik X
RAMAEH 378 T/zH Ak, L EFK 0.01 T/2H K, #KMEH 0.33%.

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

KRB ZH-FANIFL T 1.60%

7500

& 45

AAL2BEEHEFANFLTS 1.11%
G -4 B 4 (F/vb)

B 44

Z1/50/4202
¢1/20/v20¢ 20-70-810¢
ZT/TT/E202 T1€-G0-8T0C
Z1/80/€202 0£-/0-8102
Z1/50/€202 92-60-810C
21/20/€202 L2-11-810¢
ZT/T1/2202 v¢-10-610¢
Z1/80/2202 1070-610¢
21/50/2202 81790°610¢
2112002202 1¢-80-610¢
62-0T-6102
ZT/TT/1202 oz-71-6T02
r/80/T20z | 3= = 12-20-0202
Zusoreoz | 4R ) 92-0-0202
zrzomzoz | R ¥2-90-0202
ZT/1T/0202 “ma 4 ¥2-80-0202
Z1/80/0202 | = el 3 92-0T-0202
zrisooz0z | R - R 22-21-0202
2teoi0z0z | | & £2-20-1202
ZITT6T0C | 5 S| w 22-v0-1202
z1/80/6T0Z | <& ¥ =\ 22-90-1202
ZusoToz | = | 81-80-1¢0¢
zZI/e0/610Z | A 02-0T-1202
ISR=R-R=-R-R-R-R=K=] d K 11-20-2202
REBBBRBLIBES 8 Mw W ST-70-2202
£ & A 60-90-220C
W o 50-80-220C
a 60-0T-220C
W 50-21-2202
61/50/720C 90-¢0-€20C
61/20/720¢ 3 y0-y0-€20¢
6T/TT/EZ0C H 50-90-£202
61/80/£202 &= 20-80-£20¢2
67/50/€20¢ A; 82-60-£20¢
61/¢0/€20C 0£-TT-£202
61/11/2202 B 62-10-7202
61/80/2202 +% 2000202
61/50/220C _ N i00v200
61/20/2202 &
6T/TT/T20Z < 22283383288 °S:s8
67/80/120C =& MM MMM m®mm®m ™
61/S0/1202
6T/20/1202 | =
6T/TT/020Z | 4
61/80/0202 | &
61/50/020 | s&
61/20/0202 | w
6T/TT/6T0C | 15
61/80/6T02 | 1
6T/S0/6T0Z
6T/20/610Z | &
6T/TT/8T0C | =
61/80/810¢ | =
61/50/8T02 "~
_ 6T/20/8T0C | yux
s88g88s8s @
o O O O O o O nwm
~ O I < MO N - vlm
*x

15/23

N

El?

v,

A 1.04%.

=1

A 1.72%; HIB-shk-Emi£% 1879 T/ EE
A 4.96%; HIG-tham-RARAMEN 2278 T/E

5]

%

%

FEEI. AREBBAR R
FEEBBAFIL LR, BEO6H T H, WIB-B-LHENEN 3688 T/ES

, R EFK 0.62 T/ZE 4, FKh
, R EFK 0.89 T/ZE 4, FKh

FABE KR : Wind, FFIRIERHF AT
w48, FHEFK 024 T/ EEF, FKh

3.4,
#8
#8

B W G e A B )

i H s B E UG @Y
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B47: KRG EEHRBA LK

P48: Ak IR-tom- ok BN £ LK

— IR T —— IR
I It B - R AR A

120
100
80
60
40
20

2024/02/09 r /\

2024/05/09 *

A

)

»

2018/11/09
2019/02/09 |
2019/05/09 | (
2019/08/09 |
2019/11/09 |
2020/02/09 |-
2020/05/09 |-
2020/08/09 |-
2020/11/09 |
2021/02/09 |
2021/05/09 |-
2021/08/09 |
2021/11/09 |
2022/02/09 |
2022/05/09 L
2022/08/09
2022/11/09
2023/02/09
2023/05/09 |
2023/08/09 |
2023/11/09 |

¥ RSB B B £ ()

120
100
80
60
40
20
0

/1 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 2021
2022 = = =2023 2024

FHRR: Wind, 61T, FFRIERH 5P

B49: KRB iF kR IHE-tham-ZhH £ ik

FHRR: Wind, 24057, FIRIERHT AT

F50: ARFEHB- k- XA AME LR

F kW IB- R E I £ ()

100
80

60 e
40 -

2 N\ v -
0 D

11 2/1 3/1 41 5/1 6/1 7/1 81 9/1 10/1 11/112/1

2020 202] e 2022
2024

- = =2023

¥k - R R AN £ ()
100 ¢
80
60
40

20

O 1 1 1 1 1 1 1 1
11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 2021
2024

— 2022 = = =2023

FH &K : Wind, 20T, FIRIERT I

FH KR : Wind, 20T, FFRIERFF AT

ARBBBAFRTR. RE 6 A7 0, LRI - RAAHZEH 10044
A/EFH, KT %045 T/ EEH, %@A 0.45%.

S ob A E B G B 64T B FE e R A R
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7 B4R
B51: XK HEFEBAIFIL T 0.45% (L/EE4) B52: YaT AR KIEE AR S AT 2023 F R KT
—_— ek -t - R R A ifk&%'%&-f\.ﬂ% Ehﬁl\f.(f&)

230

210 220 |

190

170

150 170 |

130

110 120 |

90

70 70 1 1 1 1 1 1 1 1 [ 1
10181018101012101218 12181018 101010101010121013 181018 1 211 31 41 5/ e/l 7/1 81 91 10/ 11/1 1211
AT SN O AT N O AT N O AT N O AT N~NO AT ~NO A
C20HE00H5009505 98004800950 2019 2020 2021
VOOV O OO0 AddddANANNANMOMOMSE T
Hrd A AT AN AN ANANANANANANANANANAN AN NN AN NN
I=f=f=f=F=l=F==F=]=f=f=f=l=fof=fof=fof=fofo=fof=L=] 2022 = = = 2023 2024
ANANANNANNNANANNANANANANANANANANANANANNANANNN

AR : Wind, A F i, FFIRIERFTHT AR R: Wind, A F . FFIRIER AT

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

EHRAD ﬁ%ﬁﬁ=’$ifom B A (L)

2024-06-07 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-07
601865.SH #E 4 550 27.6 38.1 492 19.9 144 11.2 2.5
000012.SZ I A 168 16.6 17.4 18.4 10.1 9.7 09 1.2
600876.SH &3k 35 69 39 52 6.9 174 13.2 10.0 1.5
600586.SH 4 dhAtdk 89 4.6 4.5 5.7 19.4 19.8 15.6 1.5
601636.SH #MiEERA 199 17.5 20.8 243 11.3 9.6 8.2 1.4

HAB KR Wind, FFIRIERF AT

E: RAIESR A AN R 8 T RGERFT AT, 3R 8] BAM R AEEH K 8 T Wind — & A

4, BARFRAR: RARY T ANKRALSE, +THER
547 7
41 RABYTHIMRAESR, b THERSIH

RBALY T WA AGER:, FTHARTAIATH, AR LBEZHLY T H M4
YAzt g, BN EEE RN LA, IR R AT R B, 2T
P THE—REEW, ANBETHARET RGN0, EHAHBRWITA, ERHFL
R —A. BA KT AFRE R MBI = s A& A BT LR, 1280 & Bk
TR IERITE SRS, ZHFP DO LFIBK, FRAELLFEHRYET,
TR AR FAL, B A — TR FARMET ARG BT RAE, FRUEA S,
BINE RBA RN AR, AT HHERN, ALEENA, BrmkA, b7
AN E & S TG S KT 3, 48R At A TR, A2t — T RIS A M BRI,
B AT £ &4 Ak = S RN 4= T sk 2400tex B 424K 3800-4000 T/7t, &
#% 2400texSMc 2748 4500-5000 7T/7%, Fo#% 2400tex "4 44k 5600-6700 T/wk, Tk
2400tex €5 &1 20 K 4800-5000 7T/wk,, Tk 2400tex # AT L) R 4800-5000 /b, L

i 4l B B G H A9 4E S A ik R 17/23
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% 2000tex ##B A 3£ 45 3R 4000-4300 T/oko B KIEMAE A £ 57, FIRAREFE

?J‘E’IO

CFYTFTHHMNB R, ERMEBELELT, AFRLTYTHINHLT RN
B, BARB WS RITE. 25 HT B TYTES AR, mIHFHFNMER K, A
W T FERIITENBRAL, THETHINERENDE, meTYT 545350 %
BT, MARFEDIEL, RETHAFNEEAFEELRE, AALTY GT5 =
RARM 8600-8900 7T/vb 5, 48 £ — B HM4F-F,7628 £ F 4 L AT LIAMRM A 3.6-3.8

TIATREF, AREEE T,

E53: A KSR LA 2400tex ELHAEY AR E54: AR RIZEBRIANEY 2400tex A& IR H-F

#F

oo | o $ & B £ 2400tex (T /ok)

= | o

5000 f 9000 I r~

4500 |

4000 3888 ! _,J

3,500 1 6000

3,000 5000 L v

X 0 X 3 3 R

S & %x% W&

’\9\% K& “’mﬁi’ioc AR %

RAERR: TR FIRIEFA AT

B55: ABE &40k SMC A8 Y 2400tex HrA&&-F

FIERR: FRIFIN FRIEFF R AT

B56: ABEFY G75 /M IARLK-F

10500
9500 |-
8500 | N

7500

6500 _\“\_/,
5500 | r‘
4500

3500

—OC+ & R iR

T & GT5H# (/wk)

19000
17000
15000 |
13000
11000
9000
7000
5000

e

HAER R LT FIRIEFRA AT

HAER K LRI FRIEFA AT

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

18/23
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T B4R

4.2\ HEMR LT &b AR IR
#3: MR BT S AR

& A (o

EFRAD  GEHR B ) Va4 AE (fe)
7T

2024-06-07 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-07
605006.SH L1 &R 4F 29 1.1 1.1 1.9 28.0 25.9 153 1.1
300196.SZ  Ki#FmRAy 45 3.0 34 4.5 153 13.5 10.0 1.0
603601.SH A4+ 30 0.4 1.2 1.6 78.2 25.2 18.8 1.4
600176.SH FTHE & 465 30.4 26.8 34.6 153 17.4 13.5 1.7
002080.SZ W HAHK 243 222 242 293 10.9 10.1 8.3 1.4

AR R Wind. FFIRIEFA LA

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

51, RAMHMMERIZ: HFEMZZRMFMEER NREHVESYE

W EM EE RN DB HE 2024 F 6 A 8 B, Ridthash 84.19
£ /AR, BRI T 3.44%, 3% 2024 F554 L3k 9.76%, Rt Bk 14.90%; A0
#4520 T/ek, RIRRCHF, #2024 FH5A LK 2.96%, FILT Rk 5.64%; A
BR A% 41 6100 /0%, B 2R kb LK 0.83%, %5 2024 4FF#1F % 6.15%, B b T % 16.44%:;
KB Mk A 16400 T/mk, IR B3k 3.14%, 4% 2024 FF40 Lk 9.55%, Fl Lk
7% 8.61%o

k4: HREMR LT AR AAERIE (TR

Fl B 7k 2k 15 B E KNG
b (EU/A®) 84.19 -3.44% 14.90% 9.76%
A 4520 0.00% -5.64% 2.96%
% K A4 SBS & i 4350 0.00% -6.45% 1.16%
R EEHRNA 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 H B 6100 0.83% -16.44% -6.15%
R A 82k 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
B A M PP 7938 -0.94% 2.61% -3.64%
&M B ALMH PVC 5686 0.40% -12.13% -8.67%
5 % BB U HDPE 8230 -0.18% 2.22% -0.90%
o BB K R F 4R
A HPEG 525 7746 0.06% 437% 3.28%
AR
o VA 7 B T B
AL F (MMA) 13170 4.44% 27.55% 25.73%

HAER K Wind., FFIRIERH AT

i 4l B B G H A9 4E S A ik R 19/23
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5.2 MMk LA EE R IR

&5: MR LT DAL AHEIR IR
EHA

JEF R E B AR _ EEAFE (o)
(M)
2024-06-07 2023A 2024E 2025E 2023A 2024E 2025E

002271.SZ F g 364 22.7 28.4 30.6 16.0 12.8 11.9
300737.SZ FHR A& A 58 -3.38 2.40 3.60 -17.19 24.2 16.1
000786.SZ A #7 HA+ 542 35.2 43.5 51.1 154 12.5 10.6
603737.SH =AM 221 1.7 12.2 16.2 127.6 18.2 13.7
002791.SZ B A e 111 32 5.7 8.2 343 19.6 13.6
002372.5Z G 261 14.3 15.8 17.4 18.2 16.5 15.0

KRR Wind. FFIRIEFA LA

E: BRAEZT R, BRAES, ZRK, HEHMBATA R 8 TFRIERF LA, L4038 BAFNAAEEA R AT 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
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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 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
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