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¥ 091%, ZHAMHIEEH PR 300 354 1.18pcte L =ANHA kK, 7K 300 F5% T
B 1.72%, EAMFIEH TS 6.86%, EMMR kPR 300 4540 5.14pct. L —F
%k, PR 300 F5H T 8.35%, HAMAIEE T % 24.37%, EAMM IR P E 300
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> HI: BREO6A ISH, 2ERFEEBANHMA 1682.00 T/wk, FL T 1.00
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> HBEEM: A ZE 202456 A 15 8, RNk A 86.39 £ T/4H, B IR L LK 1.03%,
B 2024 541 L3k 13.73%, R B3k 20.52%; AR 4520 ek, R
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 %
A& A 16400 TT/ok, JEIREL_EFK 3.14%, 3% 2024 4541 L7k 9.55%, R bk
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1. THITHERACDR: KB T2 2.10%, &P XK 300

11, 7% ARAEMRETH 2.10%, SH7 K 300 53 1.18pct

AR (2024 F6 A 10 HZ 6 A 14 B) HAMASH T 2.10%, 7K 300 45
T 0.91%, ZHAHAE R 7K 300 454 1.18pct. L =/NA %k, 7K 300 35
BT 1.72%, EAMFIEH TS 6.86%, EMAREIH IR 300 454 5.14pct. &
—F ok, PR 300 45K T % 8.35%, HAMAIEHT K 24.37%, EMMIEIH IR
300 #5%% 16.02pcto

B1l: AR RMARRIAH IR 300 55 1.18pct

8%

6% I

4%

2% r

0%

2%

-4%

6% L

P R M KR AN K LIRS AL EE L w KWL L w8
HYH e A XA D EER X AR T O AN E DU ESTEYEEY
* FEE Ead REIZIE REAR LR wBEw
SER RAY PR OHL WE E KW &R

$AEFR R : Wind, FFIRIERFF AT

B2: SL=ANA, BAATLER P IF 300 % 5.14pct B3: f—5F, FAIT RSP E 300 &K 16.02pct

8% - — R 300 i A 10% r — P R300
% |
6% | 5%
0
4% | 0%
50 |
20 | 5%
10% -
0% 10%
15%
20 | 15%
20% -
4% - ZOOA)
8% | AT
-35%
-10% - NOWOYTDMOMONNSANN—AOO A©OLOLWD
9 S % 5 Q9 SO0 ddANdildNdNdNIdNdNIANINS
N e 2ESSEE23S5598033858833808
) N N N SN N PRI NN NI IAIIIIIISSSSTY
v v v N\ v N S888858888888s558888888888
v v v v v v SNANCANANANCANCANCANRANANRARQAQ
¥ AER K Wind., FFIRIERF AT FAE KK : Wind, FFIRIERHT AT

Mok, EMTFRESHTH, ARBEHARRFERRER. EHREALH A :
BPEBEA (+0.59%) . T4 (-0.53%). #F4%E (-1.10%). & K## (-1.76%). 3K
A (2.73%). #FHE (2.75%). KiFE (-3.02%) .
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A7k B R
B4: BMFrPHSHTR, ABBHRIKER K
LO% T 0,509
00% . 1 1 1
-0.5%
-0.53%
-1.0%
15% L -1.10%
20% -1.76%
-2.5%
-3.0% -2.73% -2.75%
-3.02%
-35% -
P B # R KA S i A4l K

$ AR R Wind. FFIRIE R AT

AEFEHRYTHEE RBAFRBIATEZGNE N : BHEEL (+16.73%). KR A
(+12.15%). F 2L (+3.52%). K44y (+3.48%). £ H AL (+2.56%);: A

HPEAT AAY N 8] A s KoLy (-9.01%). F BA (-6.71%) . H#FH KR (-5.88%).
T EF (-5.65%). HEER (-5.14%).

A5: AREMBRE S %S

20%

15%

10% H

5% 1

0%

5%

-10%

-15% *

SN P M E R N R T R R S e A A R R IR E TR RS A ST RS THE LR IIF Y SEEA NI E RS
B B e sl T G 0 B e o o RO OR S L R e TSP T IN R OR A s sl e el ) W s O D B el g s e T
0 g REE R R 0 OB R RNE Do R Z W R KeE A e R E A SR RS M TR LR T LEA G RFIES
E RN R E TR K0 [ W R TR W b g e sidgd HE+Edeneg RerExHg faw

$ AR KR/ Wind, FIRIERF AT

1.2, f&48%8: XF PE H 17.63 4%, PB 4 1.07 /&

HE 202456 A 14 B, #EPE (TTM) Bk Fw1E (R4E) &, EMHREF
BT RBEPE N 17.634, 127 ARASITLBIHE 84%; T4 EPB A 1.07 42, 4%

7 A PR AT BERF 845,

S ob A E B G B 64T B FE e R A R
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B6: AEEMBETEEPE A 17.634%, 125 ABRAITREKE 842
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o R4 8 B R b kth o AL T HAEL2RKSEL
Pl RS e REELESEZEH RGN P oD R
Rl BRI SO U - HF @ H s ¥ErxR e = R
K RO E Wi & K4 HWE KRR W

$ AR R Wind, FFIRIE R AT

B7: RERMMBETEEPBH 1074, /25| A BEAFLERE 742

5

4

4

3

3

2

2

1

1

0
TP R H B LI L KW DK ES L EKEAL
HhE ey XE P X ERLELRENDTHEEERR R
ol 4 TR EERE @) W = H o= oo ¥ == ® oy ) 3 )W
S IR I R # &y KiE W ®"T W o W

$AEFR R : Wind, FFIRIERFF AT

2. RRMk: 2EHMIRLHKSHY, BHELSFLTH

21, RAERE: 2EHNFKFEEZHRY, BHELFRLTHR

BE6 A 15 8,4 HPO42.5 #ERR-FHNM A 339.72 /b, TRk _EFK 1.04%.
AE A XA E MM, 5 K3BEAE: A (-1.18%). b (+1.55%) . £ & (-2.97%) .
i (42.16%). £+ (-1.10%). Bd (+7.75%). &b (+1.66%).

HE6 A 138, &8 FFEERILE 60.50%, LT 3.12pct.
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E8: A4 E P.O42.5 KRMA&IFL L7 1.04%

H9: A4 EMMHEAFLT % 3.12pct

—— P.O42.54E A B A (Riok)

LB #HEEE (%)

HIBRF: 2AF I, TFRIEFAF AT

E10: AR AL EAKRMMEIRL T 1.18%

HAERR: FRF I, FERIEARFT AT

B1l: AFFABE B EAFSHK, BRI, TTHIHR
LB

——P.042.5% 3 # AL K A (Lok)

oAbt X 3B E 5 (%)
110

: e g
TN

wm -

F B Rz

AR FAIFIN, FIRIERA AT

B12: AF LR KRMNEIFL LFHK 1.55%

HAER K LRI FIRIEFA AT

B13: KFERE BMEFENREFIRLETF, LK,
b, JLEIRLL T

e P.042 5% 55 4 b3 X 3G (T/ok)

5 5 ¥l 5 ¥l » 5 o
Q \\Q Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q
O O RO )
O A S

b3k K #A A A (%)

g

— Tl e— L HFE L —dbw

FAERF: 2K, THRIEFF I

HAER K LRI FRIEFA AT
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B14: AREABEKRNMEIRLTZE 2.97%

B15: KBEARMRK B E IR, 8. iz, 1§
R EF, LAk, AEIRLEF

—P.042. 58 A R o K N (o)
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HIBRF: 2AF I, TFRIEFAFRAT

B16: ABEdHEKRMEFRL LK 2.16%

HIERR: FRF I, FRIEARFT AT

B17: AAEGREBHELE B, J RFLKEF

——P.042.5# 3 5 3 K 34 (FT/ok)
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FFPEEEEES
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Sy

—_—g — &

AR FAIFIN, FIRIERA AT

E18: AAEFRE KRNI T 1.10%

HAER K LRI FIRIEFA AT

B19: AR TREMMEAAL. Th, AHFLT
L

—P.042. 5HCE A 30 X (/o)

4 3o K R R A (%)
100
80 [ ft A NI Yo R
e

»«&%&@%&%& g

— Al —

FAERF: 2K, THRIEFF I

HAER K LRI FRIEFA AT
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B20: ABEHHEEKRMEIRL EFK 7.75% H2l: AREHAERBELSETN. =@, W, K
N
——P. 042. 53 ¥ & & X M (/o) &@%B%ﬁﬁnﬁ-(%)
650 120
600 100
550 F 80
500 60
450 | 40
400 | 20
350 F
300 F ‘@")
L
T W e

> > > O > > > > >
¢ © ¢ ¢ ¢ & ¢ &S
S 3 O N S
ENAN $§ SRR SR\ S

S P —_——f — B —
S N o o 9 & o R )l 5 M =¥
R M M S O U S A 4

HABRR: ST FFIRIERF LT HAERR: PRV FFIRIEFRH LPT
B22: AJHARE KRR LK 1.66% F23: ARG X3 RH AR LR, FiE,
TE. &&, MBFRLTH
——P. 042, 5HCE HAILE A H (T/ok) % b3k K #A & A (%)

550

500
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400

350

300

W% w

AAARARARAR
200 : : : : : : : :
F W FEEEE e $§§%

AN S S

U I S A I S — g —F TR —— kS —— W
HABRR: PO FERIER ST HABRR: SO FERIER ST KT

22, EZRRBRMANAIRIZ: S AFEMEIRILT

#BE 2024 5F 6 A 14 B, LEEZEIHABEBEN (5500 F, &HL) H 955 T/vk,
JA IR T % 0.52%.
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B24: KB L#&#s) BRI HM (5500 F, 2HL) R 955 T/, FBIRITF# 0.52%

L& A HES500F B HEM (T/b)

2,800

2,300

1,800

1,300

800

300 | IR NN RN SN S WU S S S S S S S S S S S S S S S — S—
TS A M S~ .~ . S~ M S~ s S S~ M~ S M~ L~ S M~ s S~ M .~ s M~ o
AN AN N AN NN AN NN NN N NN NN NN NN NN NN
I N I S S Y N S I I S N N A N A N S A N I I N I N I N IR NI NI N N N
< © 0O O N AN ¥ © 00 O N &N & © 00 © N N < © 0 O N o
O O O 4 4 O O O O 4 4 O O O O 4 4 O O O O 4 4 O o
299 dJdeoLeo9odd oo 9oSd 99 o9 ddog
O O O O O d d d A 4 4 &N N &N &N N &N OO 0 o0 o0 o0 o0 < <
AN AN AN AN NN AN NN AN NN NN NN NN NN NN NN NN NN NN
O O O O O O O O O O O O O O O O O OO O oo o o o o
[ A o A o N o WA oV A o I o N A o N A N I & A o I o I o N A o I o A oV B o N I & A o R oV I oV A oV I oV A SV N oV}

B R R: Wind, FFIRIER AT

B25: ARABRKRERN ZIFL LK 1.66%

E26: AR FRAHEKKRIERMN ZFLTH 1.67%

KRPERM £ -4 B (L)

KRR M £ -F ALK (/)

700
550
600
500
450 500
400
400
350
300 300
250
500 200
150 100
00 b4—-rrr0—mr— 5 O D D DD DO DD
D7 A QDA DD QYA W
R R O R R IR F N N FNS P
S @ @7 @ OV @V @7 @ oV o SR O
RGN NN M DA A D R D R D P
M M N G S SN

HAER R : Wind, AN, FIRIERF AT

B27: AR EKRERMN £ 3RL EFK 2.

KRR : Wind, F6IFR, FFRIERFF AT

52%

M28: ARERMEKRERN Z IR LK 4.95%

KRIERM £ -5 A0 K (T/ok)

K RIERM £ -4 F K (/o)

450 550
400 500
450
350 400
300 350
250 300
250
200 200
150 150
T e e e e e e 0 0.0 0 © 0000
N\ \ \ N\ \ \ \ \ N\ N\
b‘\\n” \\\"7 Q\\A’ ,\\\"‘j b‘\\n” \\\"7 Q\\A" ,\\\ﬂj &\m’ \\\ﬂj Qbs Q\\ \Q\ Q’\\ J \ Q\\ \Q\ Q’\\ Qb‘\ Q\\
AT N SR SO RN SRR SR QU MR RN PPN A RN
RSN MRS PN PO M M A S ST S R ASIOI ASNQ NG,
B PN I N A N P AR NG D S R S S

$ AR Wind, 24, FRIERHF AT

HAEKR K : Wind, FEIF. FFIRIERF LA
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A7k B3R

B29: AE &K KRELN ZIR L LK 3.63% B30: AEEFHEKRELNZFLTH 1.87%

KRIERM £ -4 & 3 X (T/ok) KIRFEEM £ -4 o 30 K (FT/ok)

N
AP N I O R g
IR K Wind, LA FR. TFRIERFF AT IR R : Wind, 28 FR. TFIRIERF AT

E3l: XAABESHHREKRERMN £3FL LK 12.86% E32: KB G KRIERMN £ 37 LEK 2.52%

KRR £ -8 d 30 K (7L/78) KRHEHM £ -8 Je3 K (/b

450

400

350

300

250

200

150

100 T ——
BV (P @ @ QPP W

IR N A M

O A A M S S L N

HIERR: Wind, £, FIRIERIF AT HKIEERB: Wind, ZIFIR. FIRIERH AT

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

EERD  ERRA 'é‘ﬂjfm B AE (L)
2024-06-14  2023A 2024E 2025E 2023A 2024E 2025E  2024-06-14

600425.SH AL 52 4.6 5.8 7.3 11.3 9.1 7.1 0.9
002233.8Z #hesk 81 7.4 7.5 8.4 10.9 10.7 9.6 0.7
000672.8Z L3RR 59 7.4 7.2 8.0 7.9 8.2 74 0.7
000789.SZ  FHF#H 37 2.3 3.0 34 16.3 12.2 11.1 0.6
000401.SZ E A KR 113 -15.0 2.9 5.6 -7.6 39.0 20.2 0.4
000877.8Z R Lpx4y 446 19.7 19.8 24.6 227 22.6 18.1 0.5
600801.SH 437Kk 290 27.6 295 342 10.5 9.8 8.5 1.0
600585.SH  #H¥BAK R 1262 104.3 93.2 104.6 12.1 13.5 12.1 0.7

KAEKR: Wind, FFIRIERF LA

E: AL 3] B S B R A Wind — BT

i 4l B B G H A9 4E S A ik R 11/23
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A7k B3R

3. WEMIk: FEHEANME TR, ARABONEFTF

3.1, FEEHE: AN T, BENEFLTH, EAFILTH

MR T, RE 202456 A 15 B, FEHMIBITHAEA 1682.00 T/wk,
LT 1.00 T/ok, BEH 0.06%.

BRAETEE, RE2024 56 H 14 B, BIBHRELN CGEHXLH) H 1648
ok, R T2 74.00 T/ok, 2084 4.30%.

B33: RRAFHHEBLRNIRL T 0.06% H34: KRAFEBIATHAEIFL T 4.30%
3500 r RS (LA L) Lk
3000 3500
2500 3,000
2000 2,500
1500 2,000
1,500 §
1000 1000 F
500 500 |
0 ||||||||||||||||||||||||
O ANANANANANANANNANANANANNANANNNNNANNNNNAN N
S o G G S G S & AN AARAAAAANAAQAAAQA A A
& & ¢ & & & & & BL2NBLBNYRL2YRLLIRLZYR LSS
RO S e R s AN BEDRIHNROS AT IAIIIID AN T
Q Q Q Q Q Q Q Q T A A A A AN AN AN NN ANANANNANANANNANNNN
v v v v v v v v RRIRKIKIKIIIKIKIKIKIKIKIKIRKRKIRKIKIKIKIKKR
KRR FRIEH . FRIERA AT HAE KK : Wind. FFRIERHF LA

AEELERITRE, 2202456 128, 2EFXEBELHN 208 T %
A, R 109 T EZ4, BiEh 2.05%; TENEELN 3841 T EEH, Fik
WY 8 A EEM, EaA 2.09%:.

E35: ABEFERBEAFLAY 109 T EE4, BEEH 2.05%

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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B36: 2BiFEEBELFEL 2023 FRBAKF

B37: EANBFEHEBERGT 2023 FRBAKRF

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 REREBNKICLEF
ARMAEFEFE. RE 6 A 15 8, 28 3.2mm HEHELKREIEHNH 155.86

TIEE, FLEFF.

E38: 4B 3.2mm BB AKIBHNIRLKF

B39: HATAKEBMNAEILT 2023 FRHRF

— 3.2mmEE I AR HIB N A (LI E £ F8)

3.2mmBEBOLRBEIEN% (Oo/ EEAH)

270

250

230

210

190

170

150 [

130 . . . . . . . . . . .

1 2/1 31 41 51 6/1 7/1 81 91 10/1 11/1 12/1

TRV PP POO O T T I I NNAINNOIOANT T 2019 2020 2021
SS5009800085888888888888888
LSRR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR IR IR SR SR SR SR S S o 2022 = = = 2023 2024

HABK IR : SR, FRIEFRA AT

KRR FOIFA FRIERAF AT

3.3, EZZRMHANIIRIZ

331, ETHshE: ARNAFRIL TR, BENERFLTH, BHRLEEK, FIE
IRk B3k

ARMABIFILTZHAZE 6 A 14 B, 2B TR LBILT-FHNAH 2261 T/vk,
IR T2 45.00 /b, 184 1.95%

BRNMIRLTH. BRE6H 14 8, T EEMN GEXLESY) A 2150 T/
wh, IREE T # 60.00 T/E&48, BH 2.71%o.

iE S B E LG & 0AE S I E Ak F 13/23
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7 B 4R

B 40:
v, Bk A 1.95%

ARABERuAFHMHEIFL TR 45.00 T/ Bil: RFRBRTLELNIFLTH 60.00 T/ EE 4,

B&H 2.71%

— 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 T & T o

HIBRF: 2AF I, TFRIEFAFRAT

B42:

HAIERRF: Wind. FFHRIEFA AT

BEAFL ER, FIEIRLEFR  BZE6 A 13 8, 2ELBESHN 8530 7wk,
I K 532%; & ELBAIT TER 88.27%, FIIFK 6.19pct.

AR & BB E AL LK 532% B43: AR 4 EshaF T EIXL LEK 6.19pct

200
150
100

50

100%
95%
90%
85%
80%
75%
70%
65% I
60%

ShAR T T %-4 B (%)

Sk A-2 B (7o)

2018
2018,
2019,
2019,
2019,
2019
2020,
2020
2020,
2020
2021
2021,
2021,
2021,
2022
2022
2022
2022
2023,
2023
2023,
2023
2024
)
2

F AR R Wind. FFIRIERAF AT

IR K Wind, FFIRIEFRF AT

332. LHENMRIFILTH, THMKRIFLTH, RARAZIFR LR

AmBENBIFL TS, THMBFLTH, RAUKL EHK. &RE 2024 556 A
14 8, 2B & dEFHNER 2695.00 Tk, FRITFH 414 Tk, #HR 0.15%:;
A B E -0 R 5325 /e, R T % 50.00 T/ok, #1084 0.93%; A E Ik X
RAMAEH 3.80 T/2H K, L EFK 0.01 T/2H K, #KMEH 0.35%.

S ob A E B G B 64T B FE e R A R
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k-4 B M (L)

ARA2B T FHMNIFL T 0.93%

7500

& 45

AAALBEHmEFHANIFLTH 0.15%
G -4 B 4 (F/vb)

B 44

ZT/S0/7202
211207202 20-v0-8102
ZI/TT/E202 1€-G0-8102
21/80/£202 0€-L0-8102
21/S0/€202 9¢-60-810¢
2T/20/€20C L¢-11-810¢
Z1/11/2202 ¥2-10-6T02
211802202 1070-610¢
21/50/2202 81-90-610¢
12-80-6T02
Z1/20/2202 67-01-6T07
ZI/TT/1202 oz-71-6T02
Z1/80/T20 | = 12-20-0202
zr/sorzoz | 4R ”n 92-40-0202
21/20/1202 pw N ¥2-90-0202
¢T/TT/020C ,,rﬂw mT ¥2-80-0202
Z1/80/0202 | = el 3 92-0T-0202
zrisoozoz | - R 22-21-0202
Zuzoiozoz | R | & £2-20-1202
ZUTT6T0C | °l w ¢e-v0-120C
Z1/80/6T07 | £ ¥ =\ 22-90-120¢
2us0610z | = 1« 81-80°Te0c
2112006102 | I 0¢-0T-Te0e
el=R=R=k=R=R=X=E=) .M % W\ WM.MW-MWWW
eNeloNoleoNoNoNeNe] o 9 - -,
RE83BIRIRINES .&% Mw LA GT-v0-2202
£ & A 60-90-2202
w| H 50-80-2202
a& 60-0T-2202
W 50-21-2202
1 6T/S0/v20C Al 90-¢0-€20¢
1 6T/20/7202 g ¥0-70-€20C
1 61/1T/8202 H G0-90-€202
1 61/80/€202 = 20-80-£202
4 6T1/50/€20¢ A; 8¢2-60-£20¢
1 61/20/€20C 0£-TT-£202
1 61/T1/2202 Y 62-10-v202
1{ 61/80/2202 +% 2000202
1 61/50/2202 _ N 050020
1 61/20/2202 &
1{ 61/TT/T20Z < 2828839889 °Ss8
1 61/80/1¢0C [~ M MMM ®mm M m o
1 61/S0/1202 |
{6T/20/T20c | =
1 6T/TT/0202 | 42
{ 61/80/0202 | &
1{ 61/50/0202 | sk
1 61/20/0202 | w4
1 BU/TUBI0Z | 152
1 6usofeTOz |
1{ 61/50/6102
1 61/20/6102 | &
1{ 61/11/8102 | =
161/80/8T02 | =
1 61/50/18102 -
_ BT/C0/8T0Z |
s88g88s8s @
o O O O O o o E.m
~N O© I < O N - HM
S

15/23

N

El?

v,

A 0.35%; HIB-hB-EmIN£H 1957 T/E
A 0.27%

A 415%; HIB-thamk-RIRAMEH 22.84 T/

2]

i

%

%

4, Ak

14

FEEI. AREBBAR R
FEEBBAFIL LR, BE6H 14 8, HIB-B-LHENLEHR 3701 T/E

=48, ALK 013 T/EZH, Kb
®40, LK 0.78 T/EZ 4, Kb

FABE KR : Wind, FFIRIERHF AT
FT24h, F LK 0.06 T/E

3.4,
B T A kA B 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

S

40 AN
aA \/

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
[exXer]erXerTerXererYerTerierlerferXerferlerlerXorierTerXerNeorXer)ep)
[sle]eloleololeolololololololololololeololololo o]
e e e e e e e e e e e e
AN ANLDO—ANLOO—ANLDOOO—NLOOO —NLD
HAO0O0O0OH1000H1000 1000 HOOOHOO
B e e D e e R R D D D - e o]
VOO OOOOTATATATANANANANMMMM <t <t
TAddddAaA A A AN A A A AN AN
[cleleolololololololololololololololololololole]
AN ANANANANNA NN AN AN QY

¥ 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
2024

2022 = = =2023

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

F R IE-um- R R AN £ (L)

100
80 |
60
40
20
U1 211 3/1 41 51 6/1 71 81 91 10/1 11/1 12/1
2019 2020 2021
— 2022 = = =2023 2024

FH &K : Wind, 20T, FIRIERT I

FH KR : Wind, 20T, FFRIERFF AT

KRB BAIFIL LK, B E 6 A 14 B, REFEB-LB-ERIAMEH 92.12
T/EEH, L EFK 039 T/ZE4h, HKEH 0.43%.

S ob A E B G B 64T B FE e R A R
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7 B4R
B51: XKEFEB AR L3 0.43% (L/ESH) B52: YaT AR KB E AR KT 2023 F R #AKR-F
—_— 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 1
0181012101010 10101018101010 18101018 1018181818 181819 1 211 31 41 5/ e/l 7/1 81 91 10/ 11/1 1211
AT SN O AT N O AT NO AT NO AT N~NO AT N O AT
SO0 H800H505 9830080095005 2019 2020 2021
VOOV OOOOddAddANANANANMOMOMM T
Hrd A A AN AN ANANANANAN AN AN NN NN
|=i=R=I=F==f=F=f=f==R=j=fof=foRefofefofel=foR=fok=] 2022 = = = 2023 2024
ANANANANNANNANNNANNNANANANNANANANANNANANANN

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)

2024-06-14 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-14
601865.SH #E 4 555 27.6 38.1 492 20.1 14.6 11.3 2.5
000012.SZ I A 162 16.6 17.4 18.4 9.8 93 09 1.1
600876.SH &3k 35 68 39 52 6.9 17.1 13.0 9.8 1.5
600586.SH 4 dhAtdk 88 4.6 4.5 5.7 19.1 19.6 15.4 1.5
601636.SH #MiEERA 188 17.5 20.8 243 10.8 9.1 7.8 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 BIBHRMk: RBHY T HNHEZRALR, BHPTHA
41, RBAY T AN LRAR, BRTHALEHNL

ABAY T HNH LRAAR, BHRTHINLEA L, KALBEETHLY T HNA
FRAAL, SREIEMA L, #—F AN EGRE, XA R A DT RS
B, RATHF FTH—E &N, ANRT RSN REG I, BT 5H BV AHRTAT
A, FIRRZIMAEERK, BERRZIIALA ARG, #emkE, LML
Mh AR, R B B ERA A ¥ e, Bt T p4E R A IR E KR A, R AR S,
THSHEFERI FLIXANRAREE, wZHEITERLT, BERTAMRES
Fhlgk. BAT &L LMY &5 LRMM AT s 2400tex AL R 3800-4000
ok, Tk 2400texSMC 27 4R 4500-5000 7T/7k., Fak 2400tex °% 4144k 5600-6700
/b, sk 2400tex £5 il &A% 20 4R 4800-5000 7T./7k, Tk 2400tex #4445 4k 4800-5000
/o, Foa 2000tex #H A 4E L5 AR 4000-4300 /b, R RIRMAERA £ F, FER
A R ],

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



27 FRIES

7 B 4R

BT YT MLk, HINERHT. KA TFYTHNEA P LA, AR
& 300-500 T/PEARF, BEARRK T A& AN B R, L BHMNRHT, H#
#Ebk, ARRTHER LITENRAR, THTHNEEREDE, RETYTH
BRI EHT, BEMEREKN N EL, KALTY G5 LAMN 8800-9300 T/
R, B E— RN Bk 420%;7628 ©F A B AT LAMMN T A AIK, LRI
WA 3.8-4.0 T/ATH, MZEZTHK.

BE53: A K& LA 2400tex &L A HELYMARIRL
#-F

B54: KB P ILEBRAHEILY 2400tex MR L H-F

6,500
6,000
5500
5,000
4,500 r
4,000 r
3,500
3,000

KR

" At A B% £ 2400tex(7L/k)

11000

10000 -

9000

o0 | I

6000

5000 Lt e e e
&Wﬁ%&:m&?

”m\%\g&oc mﬁsﬁ%

HIERR: 2T FFRIERA T

B55: ABE &4 SMC ALY 2400tex HrAs 4+

FAERR: RN, FHIRIEAFF T

B56: KA®FY G75 HM IR Lk

10500
9500
8500
7500
6500
5500 r [
4500

3500

—QOC¥ &

& F 4 GT5HME (k)

19000
17000
15000 |
13000
11000
9000
7000
5000

SEER

HAERR: 2T, FIRIEFRA AT

AR KR FOIF N, FRIEFRAF AT

L B G @ 0913 B A ok

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

2024-06-14 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-14
605006.SH L1 &R 4F 29 1.1 1.1 1.9 27.7 25.7 15.1 1.1
300196.SZ  Ki#FmRAy 45 3.0 34 4.5 15.1 133 9.9 1.0
603601.SH A4+ 30 0.4 1.2 1.6 77.4 24.9 18.6 1.4
600176.SH FTHE & 446 30.4 26.8 34.6 14.6 16.6 12.9 1.6
002080.SZ W HAHK 237 222 242 293 10.7 9.8 8.1 1.3

AR R Wind. FFIRIEFA LA

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

51, RAMHMMERIZ: HFEMZZRMFMEER NREHVESYE

WM L ERMHNA D EE . BE 2024 F 6 A 15 B, R A 86.39
£ U/, FER Bk 1.03%, % 2024 S5m0 LK 13.73%, Rl Bk 20.52%; HF
WoA&H 4520 T/vk, FERIGHT, 3K 2024 F5540 B 2.96%, Rl T# 5.64%; A
W ER N4 6100 /b, JAEIRIL_EFK 0.83%, % 2024 SFFmTF#% 6.15%, BT
16.44%; 5k &0 A& 4 16400 T/vb, JB 3R b £k 3.14%, 3 2024 540 L3k 9.55%,
Bl b LK 8.61%.

k4: HREMR LT AR AAERIE (TR

Fl B 7k 2k 15 B E KNG
Joih (E/48) 86.39 1.03% 20.52% 13.73%
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%
L B 24 B8 K F) AR
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)
2024-06-14 2023A 2024E 2025E 2023A 2024E 2025E

002271.SZ F g 352 22.7 28.4 30.6 15.5 12.4 11.5
300737.SZ FHR A& A 57 -3.38 2.40 3.60 -16.84 23.7 15.8
000786.SZ A #7 HA+ 540 35.2 43.5 51.1 153 124 10.6
603737.SH =AM 226 1.7 12.2 16.2 130.1 18.5 14.0
002791.SZ B A e 109 32 5.7 8.2 33.6 19.2 133
002372.5Z G 260 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 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
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