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TR W EEEAES, RAKAFHLPIAERD RIKT 20%, THAETFRIALED R
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TrEATA 3.5%0 5 THEZF 5, BIFRAR G RAKE AT 5 85 A KT 35%,
B HA) BT IR R KT A8 R LPR &R S AN B BRSO AR A AT 2k 45) 18
HRAET 30%, FHANETFRIAENTIKTHE LPR & 25 AN &, H T EMme
BE: AHA (GKRAEK, ZEEMREL). HBEHM (BBERR, BELE S
Z), IR, BRAA; iR bdrEM (B ERAK, KWERZHT KA
Ml 4) F. RRMELEMRG: HFRR. £HKRR. LERRE, LBy
TG ERAA, MPTHULLEAE, LEFRG: PEAELE. KERY. BRL
ME. “—HBEIFNER” BORAR S P M2 R S ek 4R, WE: HEaRK
T HARN: LA,

KA (2024 56 A 24 HZ 6 A 28 H) EHAMAIEE T 2.55%, 7% 300 5% T
¥k 0.97%, A H P IR 300 454K 1.58pcte LEAA K, FIK 300 HHT
3k 3.73%, EAMAIEH T % 10.48%, EAEHH P K 300 454 6.75pct. L —5F
%, PR 300 53T 9.91%, HEAMAAEH T % 25.38%, EMRIBH PR 300
1534 15.47pcto
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> KRR: RE6H29 8, 28 PO42.5 #EAKR-TFHM A 339.74 /b, FRILT %
0.54%; K R-HEA N £ A 216.24 T/ok, TR TF 3 0.84%; 4 B 38 E 51 60.82%,
#F b EA 0.73pcto

> I ARE6A 29 B, ARFERKBIATHNA 1614.25 T/ek, LT 65.49
TT/ek, BEMEH 3.90%; KAKRIIEHNM N 155.08 L/Z &4, FibEF, $EHEH
SRR BN E A 36.15 T/E A, IR 2.81%; ik IB-thak-E 0
#£7 18.80 T/EE 4, FILTH, 5.56%; FEIHIB-hk-RARAMEN 21.74 T
J/EE, FITFH 497%; AEFIB-B-KRAMEN 02.72 T/EE5, 3K
b £ 0.81%.

> IBH L. R 2400tex BAEZIR 3800-4000 T/ok, £k 2400texSMC 43R
4500-5000 7Tob., Fak 2400tex *% 4 £ 4k 5600-6700 7T/ok., FLak 2400tex 45 &
& 45 4R 4800-5000 7T/#k, T % 2400tex A+ £7 3R 4800-5000 7T/ok, T4 2000tex
A A ALY IR 4000-4300 TT/ok. RE EIRMAERA £ 57, FERRRAEREZN,

> HBEMEE2024F6 A 29 8, RN A 90.06 £ /AR, B IR T % 0.44%,
532024 F44 £k 20.76%, Bl B3k 27.33%; JHF M A 4520 ek, IR
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%; 4 @
A& A 16400 TT/ok, JEIREL_EFK 3.14%, 3% 2024 441 L7k 9.55%, R bk
8.61%.

O A ERT: LFERTITNG; BRHHMAE LKA, FZHEDEHERR
AR, BARIBEEETRATAY; SR NGELEE N, KEENERE
T B FRHR R
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11, A7H: ARBEMMIET I 2.55%, FHF IR 300 F8EL 1.58PC. corivieireieiceieeee et 4
1.2 AEAEEI: K PE A 16.80 4%, PB A 1.02 45 oottt 5
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30 FIBMOE: FIHRIIBMAE T I, I IB AR T e 12
3.0, FEEIF: WM ARIRL TR, MEMAEIRIL T, BEAIRIL EIK e, 12
320 BERIIB: BRI IB N AR IR EEIE Tttt 13
330 FBIRIHNAEIRIZ oot 13
33.1. Thhtham: ARMRIRL TS, PIRMRIRL TR, EAFRLER, FIEFRTRE (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, HIBRFRMRIR: 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, RBMHEMARIZ: HREM I ZRMHMAELEF DRRIE GBS e 19
520 THRWHEMMIE BT D W AEMEIRIZ oottt 20
61 JUE AT oottt ettt ettt 21
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B2: HEAA, EFTLIBH R 300 F5EL 6.75DCt ittt 4
B 3: 5, EMATLIEIR IR 300 FEEL 15.47PC it 4
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B 15: AFLFRBRE B EGLHBIFL LK, T, 3L, D8, LHE. FBIEIREE T e 8
B 16: A EEHEKTANFEIRIE LFK 1.00% coooerereereieeeeieeseeeeeeeeesee e essessen e s s es s sen s nnsnens 8
B 17: AREAEBFEL S BIRF T, T RIFIE T e 8
B 18: AP HIE KITEANFEIREE T IE 0.84% covoevoeeeeeeeeeeeeeee e eeeee e n s 8
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B 19: AFEFHREBHEFRNIRL LK, FEIRE T, BBIREE T et 8
B 20: AT EHEKTANFEIREE T IE 1.26% coveveeereeeeeeeesee e ee st ses s n s 9
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B 22: AT ALHL R KT AEITREEIE T oo 9
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B 30: AFEPHRERBIERN Z IR T IE 143% oottt 11
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1. THITHERACDR: KB T2 2.55%, $iHFIXK 300

1.1, 478 KBAEMHRETH 2.55%, SH7 K 300 53 1.58pct

AJE (2024 6 A 24 HZE 6 A 28 B) HAMAIEEK T 2.55%, F & 300 45
T 0.97%, EHAAAE R P K 300 454 1.58pct. L =/NA %k, 7K 300 35
T 3.73%, FAMFAEHT % 10.48%, ARSI IR 300 454 6.75pct. &
—Fk, PR 300 5K TF % 9.91%, FAMAIEHT K 25.38%, EM MR
300 #5%k 15.47pcto

B1l: AR EMARRIAH IR 300 55 1.58pct
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$AEFR R : Wind, FFIRIERFF AT

B2: L=ANA, BAIT LA IFE 300 $5% 6.75pct B3: f—F, FAIT RSP E 300 &K 15.47pct
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FAEE R Wind. FFIRIERF AT

HAEFR R Wind, FFRIERH R

MMk, EMFHREZHE T, XM BRFERRK. LAREALS N :
At K AR (+1.84%) . 3 FHE (-0.09%). KiRHE (2.61%). T (-3.30%).
B E (-3.58%). AHEEH (3.95%). #HF4E (-4.31%) o
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M4: EMTRRSETH, FXAHRIERRK
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-3.0% r -2.61%
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-3.95% 4.31%

-5.0% -

AN BRI KR A wAFE  ARBH AT

$ AR R Wind. FFIRIE R AT

ANETEKT %S, AREFKBAT LGN E) N ERIE (+11.44%) . BiE R
(+7.50%). PHER (+6.04%). EAHHE (+428%). YEE & (+2.79%); KA
SR WE AT B OGN ) Ay 2 MERB AL (-10.45%) . Bl Ay (-10.41%) . B8 A4 (-9.55%) .
@ER (-8.64%). FHhHES (-7.80%),

A5: AREMBRES %S
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AWML T RE LT RE T LT OM SR E d L e Tl 9 el wlip M 0 S ol L % Im e sl el sl B o L WA g
VE S KR E o] SRR T R bt W B DT S A ol 4 R Qo N R R ) B (R R A o KT R o R AR e 2 ) e ISR A e | R e
S NEEAHEEHARK T EF LR EREEHEURE & G EHe Sl A K ETwy T W HEE

$ AR KR/ Wind, FIRIERF AT

1.2, f&48%#: XF PE % 16.80 4%, PB 4 1.02 /&

#ZE 2024 6 A 28 B, #4EPE (TTM) B4 F%1E (AMh) B, EMHmeF
W BEPE A 1680 1%, 127] A B AT kB4 % 9042; TAHEPBH 1.024, 12
7] A JRAEATLBIHKE T 42,
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E6: ABEEMKETREPE H 16.804%, 123 A RAITRBHKE 942
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$ AR R Wind, FFIRIE R AT

B7: RERMBETEEPB A 1.024, /25| A BEAFLEKE 742
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RS R X oW e ®» R LIS e TER b4 3 W

$AEFR R : Wind, FFIRIERFF AT

2. KRME: £EAMNFKLKT %%, BAELFRL LA

21, RAKGBRIZ: 2EHNRFEI# S, BHEAERL LA

BE 6 A 29 8,4 HPO42.5 #FEARR-FHNM A 339.74 /ot TR TF 3 0.54%
A E & H XM A A B, 5 KIBEFE : F AL (+0.00%) . 348 (+0.31%) « 2 7% (-3.46%) .
i (+1.00%). &£+ (-0.84%). BE (-1.26%). Ht (+0.00%).

HE6 A 278, 28K EELE 60.82%, 3Fib_EF 0.73pct.
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B8: KA 4AH P.O42.5 KRMIEIRL T 0.54% H9: A4 E#MHEAFL LA 0.73pct
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B14: AREABRE KRMEIRL T2 3.46%
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R Y Ei
FAERE: 2K, THRIEFRF I FIERR: FRIFI, FRIEFF R AT
B20: AFBHdHE KRN TE 1.26% E2l: ARBHRE BB ELETN. =RFKLEF, £
K. WKL TFTH
—P. 042, 5HCE G d 3 K N (FU/5h) \Elﬁli’@[’.“.[ﬁeﬂﬁ-ﬁ-(%)
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q’g\b\ WQ\«\ N q’q\o’\ ’»@9\ q’@,\\ W@’} '»@2»\ —_—FR ——m) FM ——=r
MR LV, TFRIEES R BRI PO, TFRIERS K
B22: &G X KRR LT B23: AR BN BAEET R LR, HF.

R, FF RBFLTH

———P. 042. 58 & B ALK 4 (/o) ¥ b3t X 3ok B 5 (%)

g

\\B") \Q”‘B \\B") \Q”D \\Q”‘J \\B”) \\Q"‘J \\Q"B \\B”)
\‘O\Q \‘b\Q Q\Q W\\Q »Q H’)\Q b‘\Q v s = ;{ -tj-—if‘
S S $ — ¥ —— i FE —— k% —— A
AR FAIFIN, FIRIERA AT KRR LA, FIRIERHT AT

22, EZRMHNERIZ: RN T

#E 2024 5 6 A 28 B, L& ABEBEMN (5500 F, AHL) H 945 T/vk,
JE IR T % 0.53%.
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B24: KB L&EBFHEBBN (5500 F, 2HL) K 945 T/, BRI T 3 0.53%
L% ah A H5500F 2 BH (Aiek)

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
— — — — — — — — — — — — — — — — — — — — — — — — —
— — — — — — — — — — — — — — — — — — — — — — — — —
B K & 990 B K o 9 9® DB~ S d9d09 o0 Db K o 949 ® o
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O O O O «d d A A 4 4 N N &N &N &N N OO o0 o0 o0 00 O < < <
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O O O O O O O O O O O O O O O O O O O O oo oo o o o
AN AN AN AN &N AN AN AN AN &N AN AN AN &N AN AN AN AN N AN DN NN NN
HIEFR: Wind, TFIRIERFF R
B25: ABABKREKERN LT 0.84% B26: AB F K KRBERN EFLEEF
KRIE A £ -2 H (LI KRBEHEM £ -F A3 K (FT/ob)
700
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300
200
100 L
%) > %) > > > > %) > >
\S N \5 \% \5 \% \5 \Y \5 \%
A @A W DO
W W @ PP & & O Y Y o8 o o°
I RS S SN SR SN q)Q SN N I I S S NG S
I R NI NN PPN
AR R : Wind, AT, FFIRIE R AT IR K : Wind, A FR, TFIRIEKRFF AT
B27: ALK ARRBERMN £3FE EFK 0.50% B28: AEEAMRXRRERN ZFL T 5.88%
KRBER M £ -3 K (F/ok) KRBERMN £ -2 F 3K (/o)
450 550 r
400 500
450
350 400
300 350
250 300
250
200 200
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00 b0 100%%%%%%%%%%
&) ™ ™ ™ &) &) &) &) &) &) N5 N5 5 N N5 N5 N N \5 \%
W @ @Y o PO @ @@ @Y
AR IR ARSI RN A @ Y S F SN oS LSS
RIS NS DN PR S A R BN N S VI AU S
MR NIENIE I NIENGIE NN
AR R Wind, AT, FFIRIE R RHT IR K : Wind, P4 FR, TFIRIERIF AT
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T B R

B29: AE &K KRELN ZIF L LK 1.58%

B30: ABE LXK KRELNZEFLTH 1.43%

KPR £ -4 3k K (/o)
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HABR R Wind, SEIFR. T RIER T AT

E3l: XABEHEKRERMN ZF LT H 1.96%

AR Wind, A F . FFIRIERF AT

F32: A8 & At KK RBER M £ IR b 4P

KRFEEM £ -5 & 3 X (T/ok)

KRR £ -5 At K (FT/wh)

HAER R : Wind, AT, FIRIERAF AT

KRR : Wind, F6IFR, FFIRIERFF AT

2.3, KRMIk ETF &b EEIR IR

&1: KAk ETF ok AR IR

ETE (e
FERRL  JEHRHAR 5 284 F1E (L)
4
2024-06-28 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-28
600425.SH  FiriEik 53 4.6 5.8 7.3 11.4 9.1 7.2 0.9
002233.8Z ¥iER 87 7.4 7.5 8.4 11.8 11.6 10.3 0.8
000672.8Z LK iR 59 7.4 7.2 8.0 8.0 8.3 7.4 0.7
000789.8Z  FHHH 36 2.3 3.0 34 15.8 11.9 10.8 0.5
000401.SZ #£AEKRR 108 -15.0 2.9 5.6 7.2 37.2 19.2 0.4
000877.8Z R LiiEy 468 19.7 19.8 24.6 23.8 23.7 19.0 0.6
600801.SH ##7 Kik 286 27.6 29.5 34.2 10.3 9.7 8.4 1.0
600585.SH  #¥ZKiR 1250 104.3 93.2 104.6 12.0 13.4 12.0 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 3.90%

3. HEMIk: FEHEANE TR, ARABONEFTF

31, FEEHE: ARMBIRL TSR, BANMEIRL TS, BAFR LXK

MR TR, RZE 2024 56 A 29 B, FEMIBITWHIEA 1614.25 T/wk,
LT % 66.00 T/ok, #4&H 3.90%.

BRMETEE, RE 202456 A28 B, HBHFELN (EH5L54) H 1543
Aok, IR T2 48.00 /b, 2184 3.02%.

B34: KEAEBBRRMNAEIF LT 3.02%

3500 IR L N (FIRA L) 3B vk
3000 3500
2500 r 3,000
2000 2,500 -
2,000
1500
1,500 g
1000 1,000
500 500
O 0 llllllllllllllllllllllll
ANANANANANNANANANANANAN AN NI AN AN NN NN ANy
N N S S N S NS NS Seidgiggdgdgidagddgdadagidgigd g
SRR R N RN S5I8353835383538353385383
N N N D > v » s VDO NHNNOOO O AAAANNN NN NN DT
Q Q Q N N S N N AT A AT A AN NN N NNNNNNNNNN NN
Vv ) v Vv Vv ) Vv Vv leleYotolalololofofofofololoofofofolofofofofofala)
NNCSNCSNNCSNSNNNNCSNRNNCANRNQ S

HABRR: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

AEELERERK, RE2024 56208, 2EFREBELHN AT ES
A, IRELIEAm 174 FES 4G, ek 3.28%: EENYELK 4106 HEEH, FIL
¥ 165 7T E 240, @A 4.19%.

B35: AEFERBEAFLAY 174 T EE4, BEH 3.28%

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: EANBFHEBERGT 2023 FRBAKRF

FEBHEF-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 REREBHNRICLEF
ARNMARFEEFE, £E 6 A 29 8, 28 3.2mm HEEEREIEHNH 155.08

TIEE, FLEFF.

E38: 4B 3.2mm BB AL IBHNIRLHF

B39: HATARKEBMAEIKT 2023 FRHRF

— 3.2mmEE I AR HIB N A (LI E £ F8)

3.2mmBEBOLR BN % o/ EEAH)

270

250

230

210

190

170 [ o= o N=

150 [

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

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

T DRXDD P00 I I I INNNIDOIPNAT I 2019 2020 2021
SS305050028988888888888888888
SRS SVR SR SRR R IR R R VR R IR R IR R NI IR VR RN R R RN 2022 = = = 2023 2024

HABK IR : SR, FRIEFRA AT

KRR FOIFA FRIERAF AT

3.3, EZZRMHANIIRIZ

331, THshE: ARMNAFRIL TR, ENERFLTH, BHRLEEK, FITE
KL T I

AN THAZE 6 A 28 B, 2B E R BRIV -F3HMAEH 2111 Tk,
IR T2 77.86 T/ok, $E1EH 3.56%

BRNEIFIE TS, B E6 H 28 B, i EiN (FA%) H 2053 1/
wh, IRECTF % 84.00 T/E &40, 1A 3.93%.

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



é J:I: Elﬁ ﬁE ﬁ 7 2 A,

B40: KB LB ERLARTFAHANKIRLTH 77.86 T/ B4l: KALBHARKLELNIFL T 84.00 T/ EE 4,
v, BN 3.56% BEH 3.93%

— 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 .
<t © 0 O a4 A T v o O a4 aoa < o
== e e = = R = i e = =)
S § 8§ 8 & & & & a9 @aaIT T I
A A A a o o aa aa o aa aa o a
o O O O O O O O o o o o o o
[\ IR o IR o\ I o IR o I o\ I o\ I o\ I o\ NN o\ NN o NN oN BN N BN o\ |

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

BARL LR, FLRERL TR, 8 E 6 A 27 0, 2E4BELHN 96.59 7ok,
FHIEK 7.74%; & ELBIT TEA 87.54%, LT 1.91pct.

B42: AR & E%BEAIRL LK 7.74% B43: AR 4 BB TEIXLL LK 1.91pct
100% r .
R _ (o)
AR -4 B (77 vk) 95% L s TH- 2 B (%)
90%
200 8506
150 80%
0,
100 5%
70%
50 65%
o O e M 60%
[cNeoloNololololoNololololololoNolololoNoNoNoNo o)
N N N N N S S N N N AN A N A SRR R Y N
OANMN OO NMNMOONMNMOOONMNMOONMOIOIANMO ,\
©SI99090IdO00d90900H49090490900499 N
VOO OO O0OOTdTdddANANANNMMMOMMS I (\9
0550550098838 388888888888
[SV ISV oV I oV X oV B oN I oV I oV i oV I VAN oV B oN I oV B oV I QU AN QU AN oN AN N A oV I oV BN oV I oV I QNI o\
F AR R Wind. FFIRIERAF AT IR K Wind, FFIRIEFRF AT

332. LHENMRIFILTH, THMKRIFILEFE, RARIIFR LR

AHBABIFRILTR, THNAEFRILFF, RALFRL LK. & E 2024 56 A
28 B, 2B & HE-FHMNAAEH 267371 T/ok, RT3 14.07 T/ok, 2084 0.52%;
A B Eh-FHMAER 5325 T/vk, FREFF A B TR XA AMAEA 3.80 T/ZFH K,
b E# 0.00 T/ A A, KEH 0.02%.

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

AR BT FHNIFLEF

7500

& 45

AAALBeHmEFHMNIFL T 0.52 %
G -4 B 4 (F/vb)

B 44

ZT/50/7202
¢1/20/v20¢ 9T-70-8T02
ZT/TT/E202 £7-90-8102
21/80/£202 07-80-8102
21/50/£202 Z1-01-8102
21/20/£202 0T-21-8102
ZT/1T/2202 T7-20-6T02
21/80/2202 ST-v0-6102
21/50/2202 10-20-610¢
50-60-6T0Z
Z1/20/2202 71
TT-T1-6T02
ZT/TT/1202 4
e 80-10-0202
f80/ ) ~ TT-60-0202
Z1/50/1202 b ) 11-60-0202
zuttiozoe | 4 o+ b0-60-0202
¢1/80/020¢ ﬁm © ~ 90-TT-0202
21/50/0202 ﬁm A R 50-10-1202
21/20/0202 SRS 80-£0-1202
ZUTT6T0Z | 5 S| w 10-50-1202
Z1/80/6T0Z | 5 ¥ =\ 50-20-1202
zusoisto | = M T€-80-1202
zr/eosToz | R o ¢0-T1-1¢0¢
e X=k=Rk=R=R=R=R=R=) = S p_\ 6¢-¢T-Te0C
S382588888 w & 20-€0-2202
OO WOoOWwoLwWmOo
FOoWBST OO 5 R W ¥2-70-2202
£ & A 22-90-2202
W W 81-80-2202
ak 02-01-2202
W 97-21-2202
1T-20-€202
61/50/7202
61/20/720C > 81-10-€20¢C
6T/TT/£202 H 97-90-6202
61/80/£202 g ST-80-€202
61/50/£202 4 LT-0T-€202
6T/20/€20C €1-21-£202
6T/11/220C M 81-20-v202
61/80/2202 o
61/50/2202 _ m.wm-wwmw
61/20/2202 &
6T/TT/120C < 338238398828
67/80/T20¢ [~ R R IR R IR IR I ]
61/S0/T20Z |
61/20/120 | =
6T/TT/020C | W
61/80/020C &
6T/50/020 | %
61/20/020Z | w4
BT/TI/BT0C | iaz
61/80/6102 | i*
6T/S0/6T0Z
6T/20/6T0C | 5
6T/TT/8T0C | =
61/80/810¢ | =
67/50/8102 -
_ BT/C0/8T0Z |
s88g88s8s @
o O O O O o O E.m
~ O I < MO N - vktvﬂm
B

15/23

N

El?

v,

H 2.81%; HIB-thak-Emi£% 18.80 T/E
A 4.97%,

A 5.56%; HIG-thai-RARAMER 21.74 T/

2]

8
8

FERE. RREBBAR R
FREBBAFIL TS, BE6 A 288, #IH-B-LHEMNLEHN 36.15 T/E

248, FRWTH 1.05 v/ E=4H, Bh
T4, FILTH 114 T/ EE4, %N

FABE KR : Wind, FFIRIERHF AT
B, R LI A/EEH, ki

3.4,
B T A kA B B

i H s B E UG @Y
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B47:

A kB AT %

P48: ATk IR-tom- kBN E T B

120
100
80
60
40
20

— IR T —— IR
I It B - R AR A

~ \
[ 4

-‘\/V\ \‘/v\.

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
DD NDDDDDDNDND DD DD
OO0 OO0 O0O0O0OO0OOO0OO0O0OO0O00O
e e e e e e e e e e e e e e e
ANO AN B0 NLO 6O I NLO 00— N L 60 — N LD
HAOO0OO0OHO00O0O10001000H000HOO
B e e I e D e R D D D e - e o)
BRSO O OO AT I INNNNINDNODIT T
o A A OO OO A A AT A
OO0 OOOOOOOOOOOOOOOOOOOO
NANNNNNNNNNNNNNNNNNNNNN

¥ RS- 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

FHRR: Wind, 24057, FIRIERHT AT

BA49: AJiFhHE-thmk-Ehi £ T2k B50: AT EBB-tm- XA AN ETHR
F kW IB- o E B £ () FEHOR- B XK M £ ()
100 100
80
80
60 /
60
40 N L -
20 40
0 L NI e ™ 20
11 2/1 3/1 4/1 511 6/1 7/1 8/1 9/1 10/1 11/112/1
O 1 1 1 1 1 1 1 1 1 1 1
2020 2021 2022 11 2/1 3/1 41 51 6/1 7/1 8/1 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

ARFIEBAFL LR, BRE 6 A 28 A, ARAIB-B-XARAMEN 92.72

TIEBH,

R B3R 0.75 T/EE 4, @A 0.81%.

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

16/23
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ATk B R
B51: AHRHEFHBAIRLTH 0.75 (L/EEH) B52: AT XK E B AR A KT 2023 5 RAKF
—— - F KA AR K- shaR- R R AME (L)
220
170
120 f
LOLO O O O LO LD LO O LO LO LO LO LO LO LO LO LO LO LO LO LO LO LO O LO
PRPR0929209299329250939925208 70 — e
3352835283555352836528355383 Ul 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 111 1211
VOOV OOO0OOAdATAdTNNNNMNMMOM T
[eleojolololojojololojolojojojolojolojolojolololoNo o]
ANANANNANNNNANNNNNNNNNNNNNNNNANN
2022 = = =2023 2024
ABRR: Wind, £, FFIRIEFFT LT HAEARR: Wind, FE1TIR FFIRIEFFT AT

3.5, FIM I LT A FERIR
20 H A LT S LRI

EHRA ﬁ%ﬁﬁ=’$ifom B A (L)

2024-06-28 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-28
601865.SH #E 4 473 27.6 38.1 492 17.1 12.4 9.6 2.1
000012.SZ I A 155 16.6 17.4 18.4 9.3 8.9 09 1.1
600876.SH &3k 35 61 39 52 6.9 154 11.7 8.8 1.3
600586.SH 4 dhAtdk 83 4.6 4.5 5.7 17.9 18.4 14.5 1.4
601636.SH #MiEERA 173 17.5 20.8 243 9.9 8.3 7.1 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, BAFEHI: RABBYTHFEI M, G R
2

41, ARBAYTHEHI—K, BHEMSETRALEZ

ARBY THFHE—&, EPNEERILE, KB LBEEHL T H ML
Tah, &E HNREAEL, HALLELES, ANE, FmI) iTEENE
A, WmZ AR, BRESETREH R, L85 KERA—MA, o #B > RiTH
At T, HATE W E ) B T it —Ak, PET H B EHT, A&
BEL, eE)] TRARIMKE T, BERA, FRAGAKSE, A ITiTEAHR
T, AN AEN TR, B EHhEas, itantse iz A%, B
AT 224k TARY 7 So 2R ARN 4o T 8k 2400tex L2V 4R 3800-4000 7T/vk., Fak
2400texSMC £ 4R 4500-5000 7Tk, Tk 2400tex "% 274K 5600-6700 T/wk, Tk
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
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47 3k Bl 4R

CFY T RN, ARBRENEN. ARACLTYT HNE LS, &)

B R, WRAE RN, T CCLT RiTHAART, THEHE KT,

AP

5 G75 LRI 8800-9300 /AR H, H E—RHNHF7628 ©F A LA £
RN ARG ASAE, BATIRMNEH 3.8-4.0 T/ KRH, ALIEE T ko

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

B54: X8R ERRAA MY 2400tex 5 3R L H-F

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

" 461 £ 2400tex(L/wk)

-
Sty

HIERR: 2T FFRIERA T

B55: ABE &4 SMC ALY 2400tex HrA& -+

KRR FRIF N FFRIER AT

B56: KA®FL G75 MR EFF

10500
9500 |
8500 |
7500 J

6500 | T

5500 | |
4500 J
3500

S

T & GT5H (/b))

19000
17000
15000 |
13000
11000
9000
7000
5000

e

HIERR: FRIF I FFRIER AT

KRR FOIFA FRIER AT

sl B E S 8 15 A T A

18/23
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T B R

4.2\ HEMR LT 4k AR IR
#3: MR BT S AR

& A (fo

EFRAD  GEFR B ) Va4 AE (e)
7T

2024-06-28 2023A 2024E 2025E 2023A 2024E 2025E 2024-06-28
605006.SH L1 &R 4F 27 1.1 1.1 1.9 25.6 23.7 14.0 1.0
300196.SZ  Ki#FmRAy 41 3.0 34 4.5 14.0 123 9.1 1.0
603601.SH A4+ 28 0.4 1.2 1.6 73.9 23.8 17.8 1.3
600176.SH FTHE & 442 30.4 26.8 34.6 14.5 16.5 12.8 1.6
002080.SZ W HAHK 216 22.2 242 293 9.7 9.0 7.4 1.2

AR R Wind. FFIRIEFA LA

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

51, RAMHMMERIZ: HFEMZZRMFMEER NREHVSYE

WM L ZRMHAA D EE . BE 2024 F 6 A 30 B, RibfhiA 90.06
% UAR, IR 3 0.44%, #2024 FF 4 £k 20.76%, R Bk 27.33%: 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%; %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

R B 7k 2k 15 B E NG
Joih (E/48) 90.06 -0.44% 27.33% 20.76%
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%
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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T B R

5.2. % RM Mk LA EE R IR

&5: MR LT DAL AFEIR IR
EHA

FEF R EF H AR B JEEAFIE (L)
(fz7t)
2024-06-28 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z T @ 308 22.7 28.4 30.6 13.6 10.9 10.1
300737.8Z AR A A 51 -3.38 2.40 3.60 -15.00 21.1 14.0
000786.SZ AbA7 3 4t 501 352 435 51.0 14.2 11.5 9.8
603737.SH Z AR 191 1.7 12.2 16.2 110.1 15.7 11.8
002791.8Z B R4 83 32 5.7 8.2 25.7 14.7 10.2
002372.8Z h 2 A7 4 245 14.3 15.8 17.4 17.1 15.5 14.1

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 B R

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 B R

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.

DT ARE

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

BREBRTIFEHA

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

& | (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 AR 0 A 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
£) 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%
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