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A16 B, —FEEEERRL 2310 2, —FH5EERI 4041 £, b 2024 F47 5/
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HLoML, BN, AEL. Pb, L. BRAFR, BRI EHZITLEHALERE
%(%B%ﬁ%%ﬁﬁ%%%éﬁﬁ%%ﬂ% VAR P IBIE A A, ATRRREEA
FEB, BATKBROH 9 BIRTFEHAZSE “VOBBI” BOR, 3 RA 400 45 HF
B . KR EM R Fﬁﬁﬁh (FFKAEK, 2E&Mri), HEHH (27
R, BELELIE), ZRH, BRES: iR M (B FHRLEXK,
WHEZRAT KRR LE) &, BRAEKRELES 4F1‘1€P$; R RAT A 7 AR e
BEFITHTR) 2K, ) 2025 F/&, RRBHZRIFRE 18 Lb s, AT
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KR B E A B2 AR AEL 2020 FIEIK 3.7%0 NI AL 5 4% 5 Ak B %
#y ik R P AT, R R KSR R, I RREE WA R F, 7&«1@#&
B HBIFBAKR. BHAKR., EERRF. LAY T HNE ZRALE, 4
MTHNLE AT, £HIFG: PEREL. KEERY. BFREIME. “—&BIFNH %
R BORALS PN R Sk ik R, fF: HBRE; TEAFG: LWABH
K (2024 56 A 17 BZ6 A 21 B) EHAMAIETH 2.17%, F& 300 5% T
¥ 1.30%, EFAFAGEHH PR 300 354 0.87pcte LA Ak, FIK 300 T
3 0.85%, HH ﬁﬂﬁﬁT&ém%,%ﬂﬁ%&%fﬁymﬁﬁiﬂmuﬁﬁﬁ
%k, PR 300 5T 9.53%, HAMAIEE T 2 22.79%, EAM RSP E 300
1544 13.26pct.
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> Kik: RE6A228, A8 PO42.5 HEKR-FHNH 341.58 /b, b Lk
0.55%; KB % lfﬁﬂ7%ﬁﬁ€ﬂ%i&0%%AI%%E&%@@%,
LT % 0.41pcto

> K RE6H 228, AEFEKIBITHNA 1680.00 T/, IR T 2.00
ok, @A 0.12%; KAKIFIFHMH 155.08 T/E &4, FILTF# 078 T/E
BA, BMEA 0.50%. FiERIE-thAR-L M ENEH 3720 T/ES A, L Bk
0.50%; FiEHIF-thi-EmM EH 1990 T/E2 4, R EFK 1.70%; Fik3k
H-vhak- KR AM EH 22.88 T/EE 4, LK 0.18%; HIKIHIB-shamk- X &
AMEHR 9197 T/EEF, FILTH 0.16%.

> HIBH % AR 2400tex A LR 3800-4000 /b, Kk 2400texSMC iRk
%mémmm%,ﬁﬁ%wmxﬁ%%m%mﬁmum%,iﬁszm%mé

% 25 3R 4800-5000 7T/ok, A% 2400tex # AT £ 3k 4800-5000 T/7k, % & 2000tex
&iﬁ&/mmmmmum% B R4 R A £ 7, FRRAGHREZ,

> HEHEM EE2024F6 421 8, RiEMNE&H 89.14 £ /AR, BRI LK 1.65%,
332024 F44 £k 17.67%, Bl B3k 22.69%; ¥ F Mk A 4520 /e, J3R
eF, 3 2024 SFF40 L3k 2.96%, BT 5.64%; AMHEBRMAEH 6100 T/
ok, IR LK 0.83%, #2024 S£EMT % 6.15%, BT 3 16.44%; % a %
A& A 16400 TT/ok, JEIREL_EFK 3.14%, 3% 2024 441 L7k 9.55%, R bk
8.61%.
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1. THFHERDB: KRBT 2.17%, FIH IR 300 it 4
11, 47H: RABEMBIRTE 2.17%, FHF IR 300 F8EL 0.87PCl. ccvrivueeriieereieieieieieiee et 4
120 AEAEEI: KFE PE A 172445, PB A 10545 oottt 5
2. KRARR: 2EAMIFLEK T IS, BB EBITEET I e 6
21, AABBRIZ: 2EHMIRITE VIS, BB EBIREET I ettt 6
22, EZRMBNAEIRIZ: AN ABIREE T IR oottt sttt 9
230 FRIRARIE BT AL AEAEIRIZ (oot bbbttt st 11
3. BRI FEIIBMA TIHR. R IEIBNAE T Hh e 12
3.0, FEEIF: WM ARIR T, MEMAEIRIL T, BEAIRL ETK e, 12
32, RARIIR: AR IR AE IR L T B e bbb 13
330 FBIRIHNAEIRIZ oot 13
33.1. Esha: MR TR, BN TR, EAFL K, FIEREFEK e, 13
332, BHEmBEMAEITL TR, TdMAEITLE T, RATIFRL LK s 14
340 FEHIBE, ABRIEIBBAIRE T IEIZ oottt s 15
3.5 FEIFIHE BT A W AEAEIRIZ oottt bbbttt bbbttt 17
4, HIBFRAMRIR: RBHY T HZHE M, FIIMAE T FEILZ s 17
4.1, R TIHTHED A, FEIIMAE T FEILZ oottt 17
4.2, FEARIE BT AL AEAEIRIZ (oot bbbttt n bt 19
5. THFEMMIE: BRI DB B AT IS e 19
51, BMAMKEIRIZ: BHEEM I ZRMAMAELEF DRI ATE B s 19
520 THRWHEMMIE BT D W AEMEIRIZ oottt 20
61 JUE AT oottt ettt ettt 21
BE& B X
B 1: AR EMARIEICH I IR 300 FEHL 0.87PCt wiuiriiiiiiieiiieie ettt 4
B 2: HEANAA, BT LILH IR 300 F5EL 5.52DCt ittt 4
B 3: 5, EMATLIEIR IR 300 FEFL 13.26DPCt oot 4
B4: EMTRESHTH, KRFEBRIEIEMD I K ettt ettt ettt ettt e 5
Bl S: ARFIEMBIRIL T IR D oottt ettt sttt bt 5
B6: ABREMMRTAEPE N 172445, 127 ABEDITRAFELE 945 oo, 6
B7: AEEMEBETHEEPBA 1054, 125 AR AT IBIEE 745 oo 6
B 8: ARIAE PO42S KIFANHEIREL LK 0.55%..cmereiereresieeeeeeeeesee s sessessessessesses s ses s en st 7
B 9: AR AE B E B IR T IE 0.41PCt oo 7
B 10: KB FRAHE KT AEIREL T IR 0.40%0 covveceereeeeeteeeeeeee ettt ettt sttt s st n et en et s 7
B1l: ARALREFFEATH, BEIT, DT HIRIE LI e 7
B 12: ARFEIEHIE KT AEIREL T IR 1.22%0 oottt ettt sttt s et s et en et s 7
B 13: AL REFFELTI, WEEFFRLER, LFRIRET, LB T e 7
B 14: AFEFRHIEKTANFEIRIE T IE 118% corereeeeeeeeeeeeeeeeeeeee e eee e es s en e 8
B 15: ABEFREBFELTR, T, THIFL LK, 28, LAFRRTR, BEFRREF e, 8
B 16: AR EEHEKTANFEIRIE LFK 6.35% corereeeeeeeeeeeeeeeeeeeeee et s s n st 8
B 17: AREAEBFEL S BIRF T, T RIFIE T e 8
B 18: AP HIE KITEANFEIREE T IE 0.56% ovoevorreeeeeeeeeieeeee e eeses s ses s ses s n e n e 8
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A7k B 3R
B 19: AFEPHEBFEGEHIIRL LI, T BB IR T oottt ettt ettt et enene 8
B 20: AT EHEKTANFEIREE LTK 2.21% oot 9
B21: ABRBEHEEBFELEETERFLET, TN, ZdE. WIEIRIE T e 9
B 22: A IGALH KK TANAEIREE T IE 0.96% ovovoeveereeeeeeeieseeeesee e see st 9
B 23: AF G RN U ELEEA . BRI LK, FE, TE. BRI T e 9
B 24: A E&EBFHHEEBMN (5500 F, AHL) F 950 T/ok, FIIREETIE 0.52%.ccireeeieieeieieeeeeeee s 10
B 25: KEAEKRIERMN ZIREL _ETK 0.86% c.oiiviveiieeiiieteeeeetee ettt bbbt 10
B 26: AFFRAIHERFBIERN Z IR T IE 0.56% cooveeereerceeeeeeeeeeeeeee ettt nee s 10
B 27: AFHEAHERFIERN Z IR T IE 1.96% cooveeeveeceeeeeeeeeee ettt 10
B 28: ARFEHEAKERKTIE RN Z IR T IR 1.99% oottt sttt n sttt s s ens et ansntes e, 10
B 29: AFEEBERFBIERN Z IR EFR 10.48% coocviveerceeeeeeeeeeeeee ettt 11
B 30: AFEPHRRTBIERN Z IR T IE 0.95% coovcrererceeeeeeeeee ettt sttt 11
B 31: AR EEHE KRN Z IR K 3.94% oot 11
B 32: AFTAHERTRIE RN Z IR T IE LA5% oot sttt s e 11
B 33: AR EIIBIVT N IRIE T IR 0.12% woveeeeeeeeseeees e teet et ses sttt n st 12
B 34: KEIIBI T MAEIREL T I 3.46%0 ovevieieeiieeteeee ettt bbbttt bbbttt bt 12
B 35: ABEFERBELIFILRY 9T T EEBF, I 1.86% wooeeeeeeeeeeeeeeeeeeeee e 12
B 36: AEFEEIBEL DT 2023 FRIHITK T oo e 13
B 37: TENBFEFEIBELDT 2023 FRIBIK T oottt 13
B 38: AE 3.2mm FAE K ILIBIIMIREL T IR oottt ettt sttt ettt et 13
B 39:  BATHAMKIIBMABEIKT 2023 SFRIHATK T oot 13
B 40: AFEABEEREAT NI T 72.14 T/, FETER 3.10% oo 14
B 41: ARBELBITLE LML T I 13.00 T/EZH, FRIEA 0.60% covvreereieeeeieeseeeees s 14
B 42: KEAEBIRE G IREL TR 5.10% oottt ettt ettt n sttt 14
B 43: AFABE BT TEIREL LT 1IBPC ittt 14
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B 45: KA AE T TFMIREEIE T oottt bttt 15
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27 FRIES

1. THITHERACDR: KRBT 217%, $iHF X 300

11, #7H: RABAEMHRETH 2.17%, SH 7K 300 F53 0.87pct

A (202456 H17BZE6 A 21 B) EAMBIEKTH 2.17%, 7% 300 45
T % 1.30%, 35 AHAE R K 300 454 0.87pcte L =ANA %k, K 300 35
T 0.85%, FAMHAEH TS 6.38%, EMAREIH IR 300 454 5.52pct. &
—Fk, PR 300 45K T % 9.53%, HAMAIEHT K 22.79%, EM IR
300 #5%k 13.26pcto

B1l: AR EMARRIAH IR 300 55 0.87pct

7 B 4R

3%
2% I
1%
0%
1% F
20 F
3%
4% -
5% F

6% |

7% L

e E Y ES R L LA R HE RS B N E koL K
PEKRELEN ARG A TR A XL E Y ERE KD
® £ B¥ e wFELIRE WRE ELEd & B K
# RP% R4 wHE Mow NLSLER & i

$AEFR R : Wind, FFIRIERFF AT

B2: SL=ANA, BEAIT LA IFE 300 $5% 5.52pct B3: f—5F, FAIT RSP E 300 55K 13.26pct

12% r — i IR300 A 15% — PR 300 - M
10% 10% F
8% | 5%
6% |- 0% VN
1% 5% L
2% )
0% -10%
20 | -15%
4% -20%
6% -25% -
8% L
8% -30% -
-10% - OCAOCODNILTDLTOMOMMNNWO NN OO
© - o 9 NN AQAQNNNNONQANO NN
RN B B EECEEZESS S NNAARNERIIANES
) N N N SN N PPN PPN PP AIIIIIIISIIISS
» & & N » NANNNNNNNNNNNNANAAN AN NN
Q Q Q Q Q Q OO000000000000000O0O0O0O0O0O0O0O0O
v v v v v v SANNANCAANCANNCANNANRNANQRANAA
¥ AER K Wind., FFIRIERF AT FAE KK : Wind, FFIRIERHT AT

Mk, EMFHREZHTH, KRFZBRFERBRK. LHREALS N :
KRHE (+1.95%). BB H (-0.69%). T# (-0.78%). %44 (2.14%). 3
FHEE (-3.08%). HEFFIE (4.16%). #T KA (-4.22%) -
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R Y
B4: BMFHESHRTH, KRFEREIBRE K
3.0%
1.95%
2.0%
1.0% F
0.0% 1 1 1 1 1
0% ¢ -0.69% -0.78% I
-2.0%
-2.14%
-3.0%
-3.08%
-4.0%
-4.16% -4.22%
-5.0% -
K & b R A AU I H % A% AT KA B

$ AR R Wind. FFIRIE R AT

AEFTEK TS KEAKBATZO NS A Bl E (+14.58%). B A
(+14.05%) . #HBAIL (+8.61%). =AE 4 (+8.10%). #HRAEAIEK (+6.79%); &
J sk h@aT Bag N8 A BAER(-16.04%) . BB 24 (-15.41%) 212 E A (-13.21%)
ZMH (-8.03%). ERFTAH (-8.01%),

A5: AREMBRE S %S

20%
15% [,

10%

........ IJJJJJ..____..............................................
0% [ ....lIIII||||||”|”“”IIIIIII
5% I|||“““

-10%

-15%

-20% *
R T SR S T N E R R B N S G T S S g S R R R e NS E Y S S S ST ETUE
HE TR T H L LT WD E ol T S T WHEERT AL AR T TR DS A S P AT W E R E AR T e R el
R TAEE L EAERE R RN EEER R E L K prmar X b TR B R TR EERE DR OF & | SE
EEE | RAEK R AR RS A K QIR EGRKR R 6T Rl gekeans Tewen  mREd HBe

$ AR KR/ Wind, FIRIERF AT

1.2. ik #:: XF PE H 17.24 4%, PB A 1.054&
HE 202456 A 21 B, #EPE (TTM) Bk Fw1E (R4E) &, EMHREF
BT BEPE N 172445, 127 ARRAIT B E 94%; T4FEPB A 1.054%, 4=
7] A JE AT B E T 45,
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7 B 4R

B6: AEEMBSETREEPE A 172442, 125 A BRAITRBEKE 942

60

50 |

40
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10 t

0

RH b @ 3l RH bkt ) AW FEIRKIEL
s P A e YR IYELIRES SRR AN )RR
'R ® % LS SRS W F o) oR S - = R
K oW R adE 8 & LR KRR W

$ AR R Wind, FFIRIE R AT

B7: REZMMBETEEPBH 1054, /5] A BEAFLERKE 742

5

4

4

3

3

2

2

1

1

0
U R H A kTRl R R 2 SR ELE L KE L
HhE ey X IR REFLLRDENTAEERR R
B R RXERE Qv ¥ OFE dJE=ELT @R ® R
S IR I R # & $xER T WKW k-4

$AEFR R : Wind, FFIRIERFF AT

2. RRMb: 2EHMNIRLHK 2 S, BHELSFLTH

21, RAAERE: 2EHNFKFEIHS, BHAELFRLTHR

BE 6 A 22 8,4 HPO42.5 #EKRR-FHN A 341.58 /b, TRk _EFK 0.55%.
A B &M R MMAE A B, 5 3R E A FA6(-0.40%) . A6 (-1.22%) . 4 Z (-1.18%) .
i (+6.35%). P (-0.56%). BEH (+2.21%). Hb (-0.96%) .

HE6H 208, &BFHFEEILE 60.09%, FRILTFHE 0.41pct.
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B8: KA4H P.0O42.5 KRMAIRL L7 0.55% H9: A4 EMMHEAFLT % 0.41pct

——P.042.58 5 4 BH (/%) AERHEEE (%)

7 B 4R

KRB BRI, FIRIEFKT R KRB ZHIFI, TFRIEFRT AT
B10: AFFRIREKRNEITRL TR 0.40% Hi1l: AR ALK BHELS TR, BRI, TTHRX
b B3k
——P.042. 540 A AL K39 (T/ok) oAb X #oH R A (%)

110

: o g
5 T PRV

SRR

F Z R
KAERF: 2IF . THRIEFF I FIERR: FRIFI FIRIE R LA
B12: KAFEBBRERKRNEIFL T 1.22% H13: AR ALK #MEA T, AEFFL L,
FRIFLHFF, LBFLTH
——P.042.5# 35 4 Ak K (7Tlok) £ Jb 30 K Hob & 4 (%)
600
550
500
450
400
350 5
S
250 w“%»\
200 : : : s s s s s
> & > > < > < & > — Tl — L HFEH  ——bF
b\Q\\Q (\\Q\\Q QO\Q\\Q O’\Q\\Q Q\Q\Q \\Q\Q (\S\Q ,\)\Q\\Q &Q\\Q
M I I I
FAERF: 2K, THRIEFF I FIERR: FRIFI FRIEFAF LA
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473k B %
M14: RAEFAARERRMEIRL TS 1.18% H15: AFEABRXBAEFTH, iz, THIFILE
Tk, ZH. LARRILTH, BEREF
P LOM2S R A (k) AR MR ()
150

100
50

&rmsmxmm T

L i e VL

B3 o} A&
BAFEFRR: AT FFIRIE SR TA KIFERR: 2L TR FFRIERIF T
B16: AFEFHBERRMNHEIFL LK 6.35% B17: AREHRX BHEL) BIRLFF, | RXLL
N3
— P.042.5# F 4 3 X B (T/ok) & 3 K Hob (%)
800
700
600 |
500 |
400 \\\\\\\\\\\\\\\ 5
\\\ \\\ \\\ \\
222 i ,»Q\»Q% s\w&sss&s\
v O O Q@ Q@ Q@ O © —_— —
b\Q\\Q ,\\Q\\B OO\Q\\Q q\u\\ﬁ Q\Q\\Q \\ \\Q (\>Q\\Q ’\)\Q\\Q &Q\\Q I T ij:
I I I M T
KAERF: 2IF . THRIEFF I HIERR: AT, FFRIERAF AT
B18: RFEFIREKRMNEIFLTH 0.56% B19: AR YRR M EAHALIL LK, Td, #A
AR T
——— P.O42. 54 1 b A K (k) 4 b K #oH A A (%)
00 100
600 80 .! ' Pty
% | T LT
450 gg
400 |

350

A w«%m&x&&m@m

> ) > >
\ AN SN N
A NP\ M T SIS S SN
L e
HAERR: RO FFIRIERSF AT HIERR: RRIF M FIRIEARS AT
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B20: 2B BHdEERKRMEFL LFK 2.21% H2l: AAEHE B ELFETRFLEFE, TN, =
. WKL TR

7 B 4R

=P, 042. 583 T Hu R 3 (T/vk) % i 3 X Bk 4 (%)
650 r 120
100
80
60
40
20
SRS
IR RERRRRR
w%%\;»%»
—_—Fk —u)| TN —rrh
BAEFRR: AT FFIRIE AT T KIERR: 24T FFRIERIF R
B22: AR HIEEKRRNEIRL T 0.96% BE23: AR HAH K3 RAEAH . HBIFL LA,
Fig, THE. RBEFILTH
——P. 042, 54 B ALK A4 (/o) % Jb i X #obt & A (%)
550
500
450
400
350
300 |
250 % ‘@‘)
o %m%%
\b@\\ \’\\Q\\ \‘b\Q\\ \q\u\\ r\,“\g\\ '»\\Q\\ f»"'Q\\ 'C”Q\\ WP‘\Q\\ 52 £ - 4
S B N B N N ) N K — i — i TR kG i
LR : 2RF M, FIRIEAT R FAEFRR: 2RF . TFIRIER S AT

22, EZRRBRMANAIRIZ: S AFEMEIRILT

AE 2024 56 A 21 B, LEEEHABEDEN (5500 F, &H) H 950 T/vk,
JA IR T % 0.52%.
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27 FiEEH
A7k B3R

B 24: KB L#&#s)HBEIHEM (5500 F, 2HL) R 950 T/, FBIRILTF 3 0.52%
L% ah A H5500F 2 BH (Tiek)

2,800
2,300
1,800
1,300
800
300 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
O O +4 4 4 0o O O - +4 <4 00 O O A d 4 00 O O +H +d -+ O O
SIS
< © 00 O©O N AN I © O O N &N < © 0 ©O N &N ¥ © 0 O N o <
SS8sgscss88ses588808e3588598 9
O O O O O d d I 4 4 AN &N N N N N OO 0O OO OO o O F <
AN AN AN NN NN NN AN AN AN AN AN N AN N NN
O O O O O O O O O O O O O O O O OO O O oo o o o o
AN &N NN AN AN NN N AN AN AN AN AN AN AN AN AN AN NN N N N NN
HAEFR R : Wind, FFIRIEFRFF AT
E25: AR4ALEKRERN ZF L EHK 0.86% B26: AF KX KRERA £ T XK 0.56%
KRIE A £ -2 H (LI KRIEHM £ -F A3 K (FT/ob)
700

L > %) > > > > > >
\ \ \ \ \ \ \ \
SN SN NI
I N N NI S ORI A M
RN R S SN AN SRS SN N I A O S S S
N R NN
HAERR: Wind, PR, T IRIEFRF AT HAERR: Wind, 213, T IRIERFF T
B27: ARFEBHREKRERN ZIFLTH 1.96% B28: AFEARAXKRELRN £ XL T 1.99%
KRIERMN £ -2 A3t R (F/ok) R E £ -4 %5 R (/b))
450 550 r
400 500
450
350 400
300 350
250 300
250
200 200
150 r 150
T I
™ ™ ™ ~ &) &) &) &) &) &) \ \ \ N\ 5 N\ \ N5 \ \%
Qb‘\\ Q\\\ \Q\\ Q(\\\ Qb‘\\ Q\\\ \Q\\ Q(\\\ Q&\ Q\\\ '\\be \Q\\ \\Q\ 6\\ \Q& \Q\\ \\Q\ \6\\ \be\ \Q\\
D & Q N N ) ™ s
R \%\ & \q\ %Q\ r\,\\ ’»\\ r{)) o f\,& r\?\ (\9\ r\9\ '\9\ q’@ q’@ %Q’» W& %@» q}@»
N M O S S S N NN
AR K: Wind, 2415, FRIELRH AT HAEFRR: Wind, 41 F., FRIERF AT
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27 FRIES

T B4R

B29: KBEEdMEKRELEMNZ IR L LK 10.48%

B30: A EFH X KRELN ZIFL T 0.95%

KRR R £ -4 3k K (/o)

KRR £ -5 P 30 K (/)

W W W

(7

»

HABR R Wind, SEIFR. T RIER T AT

E31l: XABEEHEKRRERN £3FL LK 3.94%

AR Wind, A F . FFIRIERF AT

E32: KA B KRIERMN ZFLT % 1.45%

KRFEEM £ -5 & 3 X (/o)

KIRIERM £ -5 At K (FT/wh)

HAER R : Wind, AT, FIRIERAF AT

KRR : Wind, F6IFR, FFIRIERFF AT

2.3. KRMIk ETF &b HEIR IR

A1 KAk T ok AR IR

ETE (e
FERRL  JEHREAR 5 V2 a4 F1E (L)
4
2024-06-21 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-21
600425.SH  FiriEik 54 4.6 5.8 7.3 11.6 9.3 7.3 0.9
002233.8Z ¥iER 81 7.4 7.5 8.4 10.9 10.8 9.6 0.7
000672.8Z LK iR 61 7.4 7.2 8.0 8.3 8.6 7.7 0.7
000789.8Z  FHHH 37 2.3 3.0 34 16.3 12.2 11.1 0.6
000401.SZ #£AEKRR 110 -15.0 2.9 5.6 -7.3 37.9 19.6 0.4
000877.8Z R LiiEy 470 19.7 19.8 24.6 23.9 23.8 19.1 0.6
600801.SH ##7 Kik 297 27.6 29.5 34.2 10.8 10.1 8.7 1.1
600585.SH  #¥ZKiR 1301 104.3 93.2 104.6 12.5 14.0 12.4 0.7
IR KR : Wind, FFRIEFRF AT
E: A BN BRI B AE{EH K A Wind —& A
P E b B R IS @ 091E B AR A ki B A 11/23
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B33: AEFHEBATNIFILTHE 0.12%

3. WEMIK: FHEBMM TR, RRABMAE T

31, FEEH: ARWMBIRL TSR, BANMEIRL TS, BAFR LXK

ARMM TR, HRE 2024 F 6 A 22 B, FHFIBAFTNEH 1680.00 T/,
LT 2 2.00 T/ok, BEH 0.12%.

MR MA TR, BE 2024556 A 21 B, HBHTEEN (FKE54) K 1591
ok, R T2 57.00 T/ok, %084 3.46%.

B34: KEAEBRRMNAEIF LT 3.46%

3500 r RS (LA L) Lk
3000 3500
2500 r 3,000
2000 2,500
2,000
1500
1,500 ¢
1000 1000 F
500 |- 500 |
0 o ||||||||||||||||||||||||
[se¥srXsrXsrXsrNsrRselseRarXsoXsrXsoRsrRarNarRarXsoRsr NsrNarRarXsoXsoXsoXor)
KR T T T Shadiedaidodedodsdeiedaisdededads bl dodsdode
@ @ @ @ @ ¢ ¢ ¢ SEI85598353835583563835983
\‘\\ \‘Q \Q\ ,»Q\ N "\> oy '1?‘\ VOOV DNOOOOAAAANNNND NN T I
Q Q Q Q Q Q Q Q A A A A A AN NN ANNNNNNNNNNNNNNN
\» > O O > o, O, O leleYolololololofofofofololoolofofofofolofofo ool
NAANNNNANNNNNANNNNNAANNNN

HABRR: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEELERERK, RE2024 56198, 2EFXEBELHN B HTES
3, I 97 FEE A, WA 1.86%; T ENHESLH 3941 HFEBH, FRb
e 100 7 248, @A 2.60%.

B35: AEFERBEAFILARY 9T FTEE4H, HEH 1.86%

FEEBEL LB (T EEH)

FRRBEL T EANLN(TEEH)
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

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: 2BFEHEBELEDT 2023 FRBKF

B37: EANBFEHEBERGT 2023 FRBAKRF

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

4000

4000
2000 —— 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
V121 31 41 51 61 T 1 91 107 111 1271 VI 21 31 41 5 61 71 81 91 10 111 121
—— 2019 —— 2020 2021 2019 2020 2001
2022 2023 2024 — 2022 = = =203 2024

FAERE: 2K, THRIEFRF I

FIERR: FRIFI, FRIEFRF R

3.2, AR AREBMMEIFRIL TR

AFRNMIFLTH. BE 6 A 22 8, £2H 3.2mm XK EIBHMA 155.08
TIEZ5, FRILTH0.78 T/EE4, WA 0.50%.

F38: £ E 3.2mm EEAKKIEYHIRLT B

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 OOO O T IT I I NNNNNOIOINIT T 2019 2020 2021
SS0000009898888888888888888
SRS R SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR S SR S S SR SR SR 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 21 B, 2B T RLBILT-FHNAH 2189 T/vk,
IR T2 72.14 AT/ok, 184 3.19%

RN TH. BE6 A 21 B, T EEMN GELE4) A 2137 T/
wh, IREC T 13.00 T/EZ48, %A 0.60%o.

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



é J:I: Elﬁ ﬁE ﬁ 73 A,

B40: AR LB ETRLBTFHMNKIRLTZE 7204 T/ B4LL: ARLBATEELNFLTH 13.00 T/EE 4,
o, B@H 3.19% BHEH 0.60%

— S EE R HF A (Llek)

BT AN B A ) S, ok

3,500

3,000

2,500

2,000

1,500

1,000 & I =
o 'a) - N — — on w) - N — — o vy
(=) (=} (=} (=} — (=} (=} (=} (=} (=} — (=] (=} (=)
S § 8 8 & @ & & @ a AT T ¥
o o [\ o [\ o o o (o} o o o o o
o O O O O O O o o o o o o o
[\ IR o IR o\ I oN [N oN NN o\ I o\ I o\ NN o\ NENN o HNNN o N N BN o BN o\ |

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

BAR Lok, FLRRL EFK, B E 6 A 20 B, 2 H4#MELHN 89.65 7 vk,
I K 5.10%; £ BELBIT TER 89.45%, FFHIFK 1.18pct.

B42: A4 E%BE AR LK 510% B43: A4 BB TEIXLL L3 1.18pct
100% r .
R _ (o)
AR -4 B (77 k) 95% L s -2 B (%)
90%
200 8506
150 80%
0,
100 5%
70%
50 65%
o e M 60%
[cNeoloNoNololololololololololoNoNoloNoNolNoNolNolo)
N N N N N N N A N N S R S N A A AN RS N Y N
OANMNMOONMNOONMNOONMNMOIONMOOOTNM O ,\
SJ9O090Id99090d09090I09900d000H99 N
VOO0 O ddddAN AN ANANMMOOMS (\9
5555558888888 88888888888
ANAN AN AN NN AN NN AN NN AN NN AN NN
F AR R Wind. FFIRIERAF AT IR K Wind, FFIRIEFRF AT

332, LHENMRIFILTH, THMKRIFILEFE, RARIIFR LR

AHBABIFRILTR, THNEFRILHF, RALFRL LK. & E 2024 56 A
21 B, 2B &hmBE-FHMNEHR 2687.79 Tk, FRITFH 721 T/vk, #EH 0.27%:;
A B Eh-FHMAER 5325 T/vk, FREFF A B TR XA AMAEA 3.80 T/ZFH K,
b LK 0.00 T/ 25 A, KR 0.01%.

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

AR BT FHMNIFLEF

7500

& 45

AAALBeHmEFHNIFLTZ 0.27 %
G -4 B 4 (F/vb)

B 44

ZT/S01v202
¢1/20/v20e 9T-70-8102
ZT/TT/EL0T €1-90-8T07
Z1/80/£202 07-80-8T0Z
Z1/50/£202 Z1-0T-8102
Z1/20/£202 0T-21-8102
ZT/TT/220e 11-20-6T02
21/80/2202 sT-v0-610¢
21/50/2202 10-L0-610¢
50-60-6T0Z
211202202
TT-TT-6T02
ZT/TT/1202 a4
= 80-10-0202
Z180/1Z0z | = T1-60-020¢
zusonnzoz | W ) 11-60-0202
erzonzoz | N 80-20-0202
¢T/TT/020¢ ..tﬂw. l! ¥0-60-0202
cU/B0I0C0 | el 3 90-TT-0202
Zuso/oz0e | SR 50-10-T202
21/20/020C S & 80-€0-120C
ZUTTIBT0Z | °l w 10-50-T202
Z1/80/6102 | S ¥ =\ 50-20-1202
ZusoToz | = | 1€-80-Tc0¢
z1/20/6102 | R o ¢0-T1-T¢0¢
coocooocooocoo S < y 6¢-¢1-120¢
88558583898 % B 20-€0-2202
OoOMNnNOoOWWLoOwmoLwmOo
FOOWLLIYIFO® 5 B W ¥2-v0-2202
B & A 22-90-2202
w| H 81-80-2202
a& 02-0T-2202
W 91-21-2202
6T/S0/v202 A L1-20€202
6T/20/720C 7 81-¥0-€20C
6T/TT/E20C H 91-90-£20¢
61/80/5202 = ST-80-€202
61/50/£202 4 LT-0T-€202
61/20/5202 €1-21-€202
6T/TT/2202 M 8T-20-7202
61/80/2202 e
cuaecn: | o
61/20/2202 &
6T/TT/T202 < SIRIBLIISS8
6T/80/T20¢ [~ M MMM ®mm M m o
61/S0/1202 |
6T/20/T202 | =
BT/TT/0Z0Z | 4R
61/80/0202 iy
61/S0/0202 | sk
61/20/0202 | vd
BI/TT/BTO0C |
61/B0/6T0C | i
61/50/6T0Z
6T/20/6102 | 4
6T/TT/8T0Z | =
61/80/8T0¢ | =
61/50/8102 ~
_ 6T/20/8T0C |
s88g88s8s @
o O O O O o o E.m
N © O ¥ M N A .,LM
Hx

15/23

N

El?

v,

A 0.50%; HIB-thak-EmiN£% 1990 T/E
4 0.18%.

A 1.70%; HIF-shamk- KR AM£EH 22.88 T/

2]

i

%

%

4, Ak

14

FEEI. AREBBAR R
FEEBBAFIL LR, BE6H 21 B, HIB-B-LHENLEHN 3720 T/E

=48, ALK 019 T/EZH, Kb
®40, FH LK 033 T/EZH, Kb

FABE KR : Wind, FFIRIERHF AT
TEA, LK 004 T/E

3.4,
B T A kA B B

i H s B E UG @Y
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B 47:

A ko % B A Lk

P48: Ak IR-tom- ok BN £ LK

120
100
80
60
40
20

— IR T —— IR
I It B - R AR A

S

&
()

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

2023/05/00 |-
2023/08/09 |
2023/11/09 |-
2024/02/09 |
2024/05/09 |

¥ 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, 2015, FFRIERT I

FHRR: Wind, 24057, FIRIERHT AT

B49: AR ERH-thi-Emh £ L F50: AR F EEBE-al-RRAM £ LHK
PRt B-E A £ () F BBk R R A £ ()
100 100
80
80
60 /
60
40 N L -
20 40
0 D 20
11 2/1 3/1 41 5/1 6/1 7/1 81 9/1 10/1 11/112/1
O 1 1 1 1 1 1 1 1 1 1 1
2020 2021 2022 1 2/1 31 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1
- = =2023 2024 2019 2020 2021
— 2022 = = =2023 2024

FH &K : Wind, 20T, FIRIERT I

FH KR : Wind, 20T, FFRIERFF AT

AREIEBAFIL TSR, RE 6 A 21 B, ARAIMB-LB-XARAMEN 91.97

TIEBH,

IRLLTF# 0.14 T/ &4,

g A 0.16%.

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

16/23
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7 B4R
B51: XK EBBAFILT 0.14 (TL/EZH) B52: YaT AR KB E AR KT 2023 F R #AKR-F
—— - F KA AR K- shad- R R AME (L)

230

210 220 |

190

170

150 170 |

130

110 120 ¢

90

70 70 1 1 1 1 1 1 1 1 [ 1 1
I01810121012101010 101010101018 10 121012181310 10101018 1 211 31 41 5/ e/l 7/1 81 91 10/ 11/1 1211
AT SN O AT N O AT N0 AT N~NO AT NSO AT ~NO A
AT b T b A A A AR A AT 2019 2020 2021
VOO O OOO ddddANANANNMMOMS
Hrd A A A A AT AN AN NN ANANANANANANANANANANANN NN
I=i=f=l=R=l=f=F=]=f=f=fef=lofofefofelofetefofeofo=] 2022 = = = 2023 2024
ANANANNANANNANANANANANANANANNNANNNNANNANANN

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)

2024-06-21 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-21
601865.SH #E 4 517 27.6 38.1 492 18.7 13.6 10.5 2.3
000012.SZ I A 157 16.6 17.4 18.4 9.5 9.0 09 1.1
600876.SH &3k 35 64 39 52 6.9 16.2 12.3 9.2 1.4
600586.SH 4 dhAtdk 86 4.6 4.5 5.7 18.7 19.1 15.0 1.5
601636.SH #MiEERA 182 17.5 20.8 243 104 8.7 7.5 1.3

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 BIBHFRMk: RBHY T H = HE—K, AHPMBEFR
NE

41, RBAYTHEHI—K, BHEMSETRALEZ

ARAY THFEHRE—&, EPNRYTRUL, KB LB EHLY T G M
wAt-FAE, THERKERENGE, —FT@ERIHEITERS, F IR T —
7 RS BB T R L ihi Lk B A Tt AR, SAT B B —, F
R 5B GRTITH, RIMEAATELL, [2E TRRINELA T AE, 5
AR BREBR, NEAR. BIRE, FRENERDKE, FoTiTER
T, BIMAERAEN TR, B N EGm, RN ESEATAY,
B AT £ &4 b Ak = S £ RARM 4= T sk 2400tex B 420 4R 3800-4000 T/7t, &
% 2400texSMC 27 4R 4500-5000 7T/7k, Fo#% 2400tex “5% 4 20 4R 5600-6700 7T/ok, To#
2400tex €5 &1 20 K 4800-5000 7T/wk,, Tk 2400tex # AT L) R 4800-5000 T/ok, L
A% 2000tex ## A 4 25 4R 4000-4300 /b, AN KIRM A& XA £ 5, EIRREARF

=1,

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



27 FRIES

7 B 4R

CTYTHRIMT, AFTHRIE, KAACTYTHNEKE G, FHRR
XRWF. AT HTHARRE, BEAMELE TELTHRBMRY, €FYH
FEREAE, T#H CCLT RiTEMMNALT, THZHERT. KALTY GT5 £
FARM 8800-9300 Lok 5, £ L — B ¥ H-F:7628 £ T L AT L IAMMN KB A AL,
L AT 4+ 3.84.0 T/ATRE, MIILET K.

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

B54: KB RIZEBRFHEMY 2400tex MR L H-F

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

S N N N S N
\@'
K

Q
@y
v
® ® N

v

KRy

"R 4t A A% £ 2400tex (7L /wk)

11000 -

10000 r l'-

9000 +

00 | T

6000

5000 Lt e e e e e
X A

S

FHERR: ROF N, FORIERA AT

B55: ABE &4 SMC ALY 2400tex HrAsH-F

AR R AT FRIERFT AT

B56: KA®FL G75 MR F-F

10500
9500
8500
7500
6500
5500 | ,
4500 - l
3500

s

A
\\’\z

» N

—QOC¥ &

& F 5 GT5H s (T/k)

19000
17000
15000 |
13000
11000
9000
7000
5000

e

HIERR: FRIFA FFRIERA AT

KRR FOIF A FRIERA 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

2024-06-21 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-21
605006.SH L1 &R 4F 29 1.1 1.1 1.9 27.5 25.5 15.0 1.1
300196.SZ  Ki#FmRAy 42 3.0 34 4.5 14.3 12.6 9.3 1.0
603601.SH A4+ 28 0.4 1.2 1.6 74.5 24.0 17.9 1.4
600176.SH FTHE & 430 30.4 26.8 34.6 14.1 16.1 12.4 1.5
002080.SZ W HAHK 225 222 242 293 10.1 9.3 7.7 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 BB BE 2024 F 6 A 21 B, R 89.14
£ TR, BRI LK 1.65%, #2024 54 L3k 17.67%, Rl LK 22.69%; HF
WAk Hy 4520 /v, JAIRICH-T, & 2024 F5A40 LK 2.96%, BT 5.64%; A
W ER N4 6100 /b, JAEIRIL_EFK 0.83%, % 2024 SFFmTF#% 6.15%, BT
16.44%; %k b 46 9 16400 T/ok, JA ZREE LK 3.14%, % 2024 5541 LK 9.55%,
Bl b LK 8.61%.

k4: HREMR LT AR AAERIE (TR

Fl B 7k 2k 15 B E KNG
Joih (E/48) 89.14 1.65% 22.69% 17.67%
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)
2024-06-21 2023A 2024E 2025E 2023A 2024E 2025E

002271.SZ F g 329 22.7 28.4 30.6 14.5 11.6 10.7
300737.SZ FHR A& A 54 -3.38 2.40 3.60 -15.94 224 14.9
000786.SZ A #7 HA+ 507 35.2 43.5 51.1 14.4 11.7 9.9
603737.SH =AM 207 1.7 12.2 16.2 119.2 17.0 12.8
002791.SZ B A e 92 32 5.7 8.2 28.4 16.2 11.3
002372.5Z G 250 14.3 15.8 17.4 17.5 15.8 14.4

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 H XN E LT HRRNEAKT RS ACL, CSOYEBLTH, HRFIFEELZFTHARNEAKTRE
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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
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