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7H 9H, LBEEKRRHEEW GPAELT BERNATHAKERSGHRE, WiHE-T
T RAOAFHAZ[EM R, BMESHNZ 21%F 17%, A ZLsb3N AN
R, MEREEH 91.31Ln, HARBMEEE 8.44%., JMT AT, BwIbAE O
ARG B RAEA) R AEAT TAFF JIE AR TAE A2 698 ZGE4, FRK
HPFALZGUNIRRELNTARAGESPEAREFTH, ARKE AT ARE
120 FAUTWEE—F, EERMERARMEBHE 120 F R R LaGEE IR
FlEH, RETHE (RETEILANE AR EE AN ), miL T EEARE
RAR S L &AL f, R T “HMEARITEIL” B “HE], SFFHILT BT
B, ALTHERETFRBEEIIE, BHEMREE: 570 (GKAE
K, EEMMENL). BEHM (2THA, RELSFLLE), ZBK, BHE
4 REARNY: FEM (GERAK, KWEZHTKAHKRELE) . BE
RIEHFERFEIIVERR CRRAT LT REMEKERITHITR) 2KF 2025 F&, K
RBA T RAZHAE 18 1Lrb a4, BT R A L 8k L Ebik 3] 30%, AeszkiA
KFAT F R mBREERE K, KRB BLEESRIEL 2020 55 51K
3.7%. XA Hak A& R 2H., RRKREZERG: HIEK
R BHARR., EERRE, LAY THRELIATAL, HFPRIHGERETN,
ZHEARG: YEEL, KERY. BRREME. “—HBRPM+ER BUR RSP
M TE R Bk E RS, BE: DR TEFY: LEBHK.

A (202445 7TH1HETHS5H) ZHAMFIEE T 023%, 7% 300 8 T
0.88%, A HHE 3 B & 300 454% 0.66pct. L =ANHA %k, #iF 300 #54% F#
2.10%, EAMHIEH T 2 7.95%, FEAM M rEH 7 E 300 454 5.85pct. fL—4F
%, PR 300 153 Tk 10.32%, HAMAISH T % 24.04%, FEA kM P K
300 #% % 13.72pct.
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> KRR: RETH6H, 28 P0O425#EKR-TFHMHH 339.53 T/nk, FRILTFH
0.06%; KiR-HRM £ K 216.68 T/, PRI T 0.09%; 4 B #HE R
62.90%, 3%k b4 2.08pct.

> HKH: RETHG6H, 2BEFEHEIBIAHMNA 1605.00 T/ed, R T 9.25
Tk, kA 057%; KKK IFHN A 15273 TIE T4, FILT#H 234 T/E
Z4, B HR 151%, FEEIG-shm-ahENEN 3579 TIEEH, FLT
¥ 0.99%; FEEIB-hAR-ETEMEN 1791 TIEEFH, FTH 470%; %
R IB-AR- R R AN AR 2091 TIE =48, FRILT % 3.81%; XK I IH-shok-
RIRAMEH 90.32 TLIEZE 46, FILTFH 2.58%.

> IEL Y Ak 2400tex B4R 3700-3900 T/ek, £k 2400texSMC 473k
4500-5000 7T/ok, Fa 2400tex % 4t £) 4k 5600-6700 T/ok, Fak 2400tex £ F &
% &7 3 4800-5000 7T/, % #%& 2400tex #4f %3k 4800-5000 T/#k, % &
2000tex #& ¥ A 345 4000-4300 T/ok, REXBMHERH £ F, EFRRAE
RERN,

> HBEM: RZE 2024 5 7 A 7 8, RuahikHs 91.10 £4/4F, BRI TS
0.30%, % 2024 F<F4n ik 22.40%, Rl B3k 24.32%; & #Hh4& A 4520 T/
ok, BRI, 5K 2024 A Bk 2.96%, RT3 5.64%; AMERNAE A
6100 7T/vk, JF I Edk 0.83%, # 2024 5 F# T #% 6.15%, BT #%
16.44%; sk &b asA 16400 T/k, BIREL Bk 3.14%, %k 2024 41 bk
9.55%, [}t Lk 8.61%.
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AR, BARIBEEETRATAY; GLRAENGCELE N, AEENER
T B FRHR R
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1. THITHERACR: KB T 0.33%, #iHFK 300

11, #7H: RRAZEMRET % 0.33%, 57K 300 4% 1.54pct

AJE (20247 A 8HETAH 12 8) HFAMFAEH T 0.33%, 7K 300 54
L3k 1.20%, HAMAAEHIH PR 300 4540 1.54pct. L =AN Ak, IR 300 54
T 0.92%, EFAMBIGH T 7.95%, A4 7 K 300 454¢ 7.03pct. L —
Fk, PR 300 4T3 9.23%, FAMAAEH T 2 24.04%, FH ARk PR
300 4§44 14.80pct.

P1: AR MR35 R 300 453 1.54pct
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o B B S HEHAHEERELC RS RS EL Y LEEE S HK
PWEE PO K R IHARBERSEEHETHER N R o
% OERBC R RAREE ook W w o= o E o) KK
MO R T &E # R H e WA R R

HAER IR : Wind, FFIRIERFF LTI

B2: W=AA, EMATRsH P K 300 #5% 7.03pct B3: f—5F, s:%ﬁﬁm@#ﬁfa: 300 #% %k 14.80pct

15% — P R300  — AR 15% — PR FAH
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0% 1 1Al N "W IS TN Y ISR NN N [N [ SN SN NN S S S S —
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5% 25% |
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-10% - OLNTOMONSENNNOANOOANONO ST O
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N W SN N N S NI NN NN OANIIIISTIIISIISISIS S
o & & & & & 08588588585858888888888888
Q v v v v v NNAAANNNNNNNNNNNNNNNNNNANAN
FIERF: Wind, FFIRIERF AT FAERR : Wind, FFIRIERHT AT

mMmoyMk, BMTHRRSHE T, KRFAGEKREBRE K. LARLAY) A A :
K #lie (+1.84%) . At BAH (+1.26%). &4 % (+0.94%) . & KA # (-
0.19%). #H &g (-0.76%). E4 (-1.10%). # 4 #E (-3.33%) .
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B4: EMFHESRTH, KEAERIFRE K
3.0% r
0,
Sy | 184%
1.26%
0.94%
10% f III
0.0% 1 1 . 1 _ 1 1
= W B
1.0% ¢ -0.76%
-1.10%
-2.0%
30% |
-3.33%
a0 L
Y T ey T T T M KAl

AR F: Wind, FFIRIEF AT AT

AETBHEYHS. KEAKBATLGAS N : BLalak (+8.79%). Fl &MY
(+7.78%) . E A KR (+4.82%). MEHIE (+4.76%). B wEE (+4.39%); A
k@ AT AN 8 A P A (9.27%) . FRAHHE (-9.18%). K RH A (-
8.59%). =AM (-8.42%). EAAHH (-6.01%).

B5: AREMBREKSHS

10% r
8% K
6% H
4% H
|||||||IIIII|
oo ILLLLLLLLRRRLLLLLLL WL e oo
lllllIIIIIII
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-4% |
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PERFHER I X LI IR Y RN R IR ST RER SRS EET AR RS L E TG EEETEISTRETEEH M I
TR ER T E QT o 5 0 % B % Bl o e T 5 R 2 T R | T S I ol SO e i M B B
o gl pep o TR R T KR X MR EEE I LD E KRR E R ERE K ERE K S E oo W E e LERLRE 0 0 I
HEREE o o He Rt SRR KT KEe | LA dr Yt TURTHE R TR %k N T EE
F AR Wind, FFIRIEFRAT AT
12, #4a%&#:: KXJF PE % 16.674%, PB4 1.024%

B E 202445 7 A 12 B, 4R34 PE (TTM) BIkH%1E (R14) /&, EMHHIEF
¥ BEPE A 1667 4%, 127] AR A T4 % 104%; T4 % PB A 1.02 1,
{25] AR AT LB % T 45,
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B6: AREMMRTRBEPEN 16674, £7 ARSITLEKE 104
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5 F
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G HRYLE SR LGB EE R X FALRILERZKE L
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FHAEFR R Wind, FFIRIEFRFF AT

B7: AEEMMETAEPB A 1.024, 27 ABAFTLEKS 742
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4

4

3

3

2

2

1

1

0
EHLH R AL LT REH L EF A YKKISOEET L FLE A&
KEP sl gt o WX e FEAXN A E YT CERD R
R Exrd ELKEe CF ImEA4K OSSR OBE B R
& # #umiE PR oHsEE RTE KW % #

HABKR IR : Wind, FFIRIERF T

2. RRMb: 2EHMNIRLHK 2 S, BHELSFILTH

21, AAEBRE: 2EHNFKFEIHS, BHAELFRLTHR

BETA 138, £ PO425 K EKR-FHMNH 342.37 Tk, 3Rk L3k 0.84%.
AEZMEMAEALESEMM, PEBERE: Fd (+7.60%). £k (-0.75%). %%
(+6.40%). £d (-4.93%). &+ (-2.62%). & (-2.23%). Hk (+0.70%).

HETAUL A, 2B #HER LK 60.18%, IR T 2.72pct.
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E8: AFA4H P.042.5 KkRMA&IF I _EFK 0.84%

H9: ARALERMAEAFLTH 2.72pct
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FHRUHEF, AEEFRLTH

——P.O42.5# 4 e K (7Tlwk)
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B14: AREARRKRMNEIRL EFK 6.40%
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E20: AFH&HERXKRNMEIFL T 2.23% H2l: ARBHAEBHESERIFIL LR, FTH. @
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B24: KB L&EH B EN (5500 F, AH) A 940 4/=b, B3R B3k
0.53%
&k Eh A ES500F BB (Lik)
2,800
2,300
1,800
1,300
800
300 | I N SR SN N S S S S S S S S S S S S S S S S S S
I R I R T R R S
BN O 9 9® B K o 990 Db K6 909 b Koo d949® O
O O O 1 O O O O O 1 O O O O O 1 O O O O O 1 O O o
2988333339883 3322222g333
O O O O O O O O O O O O O O O 0O O O O oo o oo o o o
AN AN AN AN AN AN AN AN AN &N AN AN AN AN AN AN NN NN NN N NN NN
HIEF R Wind. T IRIEE AT
B25: ARBABKRKELENERL EFK 1.30% E26: A AL K ARRBESRN £ 3R EF 10.52%
KR ZM £-4 B (/) KR Z M £ -F A K (T/ob)
500
450
400
350
300
250
200
150 ) ) )
- SJFCIRSIR R R RN,
ST G @ W o o F & & F TS
SO S PP O
HAERR: Wind, 241K, FFIRIE R 5CHT HAERR: Wind, 260K, FFIRIE R CHT
B27: KFELBERRERNEFL TR 1.17% B28: ARBEAHRXRRERN Z3FL LK 11.17%
KIRTER N £ -2 et K (F/wb) KRIER £ -8 K (/b))
350
300
250
200
150 F
100 I I I I I I I I I CHECC I T T e NN TN BN NG NG
N SR\ SR A\ YR R\ SO VA RN SR\ ¥
IS IR RN S @ @ @ o @V @ @
RO N SN NN SRS SIS OO als
O NN A R O S S A
AR R Wind. AT, FFIRIE RS R IR R Wind, 24 FR, TFIRIERFF AT

iE S B E LG & 0AE S I E Ak F 10/22
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R Y
B29: KEEHMEKRERMNEIFL TR 7.69% E30: KBEETHREKRRESRNZEFL T2 454%
KRR £ -4 K (/) RRIER £ -4 F 3K (F/ok)
700 550
500
600 450
500 400
350
400 300
300 250
200
200 150
100 — 100
AR A R RN RN SR P RGN
§>jﬁ§g®&@@§§§ &b$°§§ Q&®®$§d§§@§§§§@§ﬁg¢®
I IR NEENP AN GIAN I IR NEENR I ANIFNIFNGIRN
FARF R : Wind, 8 F i, FFIRIEIRAT AT FAEFRR: Wind, 24 F. FFIRIE AT AT
E31l: XABEHHEKRIERMN Z3F LT 3.49% E32: AR G X KRIERM £3F L LFK 1.06%
KRIERM £ -5 d b X (L/ok) KR H AN £ - bR K (/)
400
350
300
250
200
150 F
100 —_— e
NS RN RO A IR
SANEOSISEN RSN R\
St o
KRR : Wind, 28 F 0. FFIRIERFF T FAEFRR: Wind, 248 F. FFIRIE AT AT

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

EHRRD  GERK B AR i JaH4AE (o)
2024/7/12 2023A 2024E 2025E 2023A 2024E 2025E 2024/7/12

600425.SH  FArzEik 49 4.6 5.8 7.3 10.6 8.5 6.7 0.8
002233.5Z2 #mMmER 88 7.4 7.5 8.4 11.9 11.7 105 0.8
000672.5Z  EXKR 63 7.4 7.2 8.0 8.4 8.8 7.9 0.7
000789.572 7 E 36 2.3 3.0 3.4 15.8 11.8 10.7 0.5
000401.5Z HEAEKR 116 -15.0 2.9 5.6 -1.7 39.8 20.6 0.4
000877.5Z R Lty 480 19.7 19.8 24.6 24.4 24.3 19.5 0.6
600801.SH  f# KR 299 27.6 295 34.2 10.8 10.2 8.7 1.1
600585.SH  A¥EKR 1312 104.3 92.1 103.2 12.6 14.2 12.7 0.7

KAEKRR: Wind, FFIRIERF LA

E: AN 3] BRI S AEEH R 8 Wind — B I

i %k ) E LG @ 6945 B0 B e ik A 7 BE 11722



27 FRIES

7 B 4R

B33: KB FEEBARNFRIL TR 2.87%

3. WEMIK: FHEBMM TR, RRABMAE T

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

RRMM TR, RE 20245 7 A 13 B, FHHIBAFTN4EH 1559.00 T/,
IR T 2 46.00 T/ek, 1K 2.87%.

BRI TRE, RE 202457 A 12 8, HBMTLEEN (FHREL) A 1468
Tlok, JAIRELTF 2% 78.00 T/ob, # 14 H 5.05%.

B 34: A8 25 350 WM 430 L F 3% 5.05%

3500 — T (SR L) T ok
3000
3,500
2500 3,000 |
2000 2,500 |
1500 2,000 |
1,500 g
1000 1000 |
500 500
O N N o IIIIIIIIIIIIIIIIIIIIIIII
(O (O (O O (O O O (O (O (O (O (O (O © O (O O O (O O O O O © O
% &S &S &S % % &S N O N O NN NN NN
0N 0N 0N N N N N 0N = B e R = P
O © © O © © N © QLLIURRRIIIQIQAURQRQOUOOOAUOOO QD
&* &’ &5 @3 @* S S 6& DODDHP N DO DS ANNNDhhoh =
e e e R R B S N N N N N R N RN NN EN RN O NN TN NN
v v v v v v v v ISp=g=R=l=R=R=R=i=f=f=f=f=t=f=t=t=totototolofok=)=]
NNNNNNNNNNNNNNNNNNNNNNN NN

AR R: RAEE ., FFIRIERAT AT

IR Wind, FFIRIEFA AT

ABEAFRIL LR, ®E 2024 F 71 10 B, 2ESFXHRIFEELHN 5674 F £
B4, A 125 F o4, WhaH 2.250; EEANYEAEA 4220 T EE 4, I
te3E A 04 7 E 2 40, A 2.28%.

B35: 2EFERBELIFILE M TI0OBTEEH, HEAH 2.25%

F kR R 2 B (T £ )

R A BN (T E R )
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

HAERR: 2O FIRIEARH AT
i BEAA@HTIL, LA, L. A, Wl Bl ke, 2T,

iE S B E LG & 0AE S I E Ak F 12/22
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7 B 4R

BM36: 2RFEFBAEAZT 2023 FRMAKF

B37: ERNGFEHBEEST 2023 FRAHAF

FEEHEER-2EH(TERH)

10000
8000
6000

4000
2000 \
0 N N N N 1 1 1 1 1 1 L J
Ul 21 31 41 51 61 71 81 91 10/1 111 1271
——— 2019 = 2020 2021
2022 2023 2024

WERHER-ER/\E (FEEH)

8000
6000

4000
N s S e =
U1 21 31 4/1 51 6/1 7/1 81 91 10/1 111 12/1
2019 2020 2021
2022 = = =2023 2024

AR R FRIF I, FFIRIEFRH AT

HIERR: FAVF IR, FIRIERHT AT

3.2, AR AREBMMEIFRIL TR

ARMAEFIL T, ZE 7 A 138, 2EH 3.2mm EB K LIFHN A 152.34
TIEZ5, FILTH 039 T/ES5H, %A 0.26%.,

E38: & H 3.2mm # R AR HEIEBHN LT % 0.26%

BE39: YATHREFHNAEILT 2023 5 B AR -F

— 3. 2mmEE I AR IR N AE (LI E £ 48)

WOOVOVNDOOOOO0OO0OO —dTAdAddANNNNNMOONS I I
AT AT dddTda AN AN AN NN NN NN NN NN
jeloololololololol*lololololololololoNolololo oo oo
AN AN AN AN NN AN NN AN AN AN NN

3.2mmBEBOBR B % O/ EEH)

270
250
230
210
190
170 |
150 [
130

U1 2/1 31 41 51 6/1 7/1 81 91 10/1 11/1 12/1

2019 2020 2021

2022 = = = 2023

2024

HAERR: LT FIRIEFA AT

HAER K LRI FIRIEFA AT

3.3. EEZRBRMHIMIERIE
33.1. Ehism: ARMAEFLTR, XN EFRILTH, EAFLTH, 7L

b B3k

ARRBIFILTH. RET7HA 128, 2B T RLEHBILT-FHNAEA 2087 T/ok,
IR T 2k 34.29 /e, A 1.62%.

BRNEIFIE TS, RETH 128, BN EEiN (FA%) K 1959 1/

ok, IR % 200.00 T/ E

¥4, ¥MEA 9.26%.

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

13/22



27 FRIES

7 B 4R

B40: AR B EZR AT HNEIFILTHR 3429 1/

wh, #KWEA 1.62%

B4l: XA &BARLEHEMIRLTH 20000 T/EF
F, BN 9.26%

—— & EE R AT HF M (L)

— AN L AN (KA 2Y) s Bk ok

4,000
3,500
3,500
3,000 3,000
2,500 2,500
2,000 2,000
1,500 1,500
H000 I 1,000 L—u—u -
\Q% \@' \@' \/@) \@' \@' \,@' ' Y ©¥ S & o F Y B S & o F 9
N N N N N S N L Lo oL L e e o oge e e
Q¥ Y N X K Ky Ks 83 8338383838383 333
Vv v ) ) ) \» S O O O O © © © 9 O o o <o o
QA &8 & & @ @ d &8 & d da & a&aaq

FHERR: ROF N, FORIERAF AT

IR Wind, FFIRIEFAT AT

BEAFITHR, FIRFEHK. RE2 74 118, 2ELBESH 90.36 70k,
LT % 8.13%; 4 E st TH % 87.33%, 3Fib3gK 2.56pct.

B43: AJF 4 BB TEIXLL LK 2.56pct

A42: KR4 BEBEAFIL TR 8.13%
100% Y
B -4 B (7 wk) gﬁ_ SR T &4 H (%)
200 90%
150 %
80% r
100 75%
0% r
50
65% r
0 60% L
N N N N N N
SARENCSARERCANIIN R
BV OO ST T I INNNNN NI ANT T N N o Q> 4 3
ddddddddddaNaNaNaNNNNNNNNNN N Q Q Q Q Q Q
IsR=R=R=R=R=R=R=R=R=R=R=R=K=R=RK=RK=RK=Rk=R=RK=RK=K=K=] Vv Vv v v v v
NANNANNNANNNNNNNNNNNNQQQ
FIERF: Wind, FFIRIER AT

AEKRR: Wind, FFIRIEFRF LA

332, LHENMRIFILTH, THMKRIFILEFE, RARIIFR LR

ABBMEIFL TR, ThNEFRLEF, RAFLEXR, & E 2024 F 7
A 12 8, 2B &hBEFHNEHs 261979 T/ek, LT 036 T/wk, #%taAh
0.01%; 2B Eh-FHM4EH 5325 Tlvk, FbHFF; 2E T L RARILMIH 3.82
TlzF5 K, B LK 0.04 T2k, #i@HA 1.04%.

iE S B E LG & 0AE S I E Ak F 14 /22



7 B 4R

k-4 B M (ib)

¢1/50/v20¢
¢1/20/v20c
¢T/TT/€20C
¢T/80/€20C
¢T/S0/€20C
¢1/20/ec0e
¢T/TT/2e0e
¢1/80/¢e0¢
¢1/50/¢e0c
¢1/20/¢e0c
¢T/TT/120C
¢1/80/120¢
¢T/S0/T20C
¢1/20/120¢
¢T/T1/020C
¢T/80/020¢
¢T/S0/020¢C
¢1/20/020¢
¢T1/T1/610C
¢T/80/6T0C
¢T/S0/6T0C

AR 2B E&-FHNIRLEF

7500
7000
6500
6000
5500
5000
4500
4000
3500

B 45

%l -2 B A (k)

ABE A B HEFSNIFL T 0.01%

7000
6000
5000
4000
3000
2000
1000

44

¢T/20/6T0C

61/50/720¢
61/20/720C
6T/T1/€20C
61/80/€20C
6T/50/€20C
61/¢0/€20C
61/TT/¢20C
61/80/¢20C
61/50/¢20¢
61/20/2¢0¢
6T/T1/T20C
61/80/120C
61/50/120C
61/20/120C
61/TT/020C
61/80/020C
61/50/020C
61/20/020C
6T/TT/610C
61/80/610C
6T1/50/6T0C
6T/20/6T0C
6T/TT/810¢
61/80/810¢
61/50/810¢
61/20/810¢

FABERR . Wind, FFIRIERHT AT
EX S Y ERVS LY SEIESZ )

ARAEHILLXXRAMEIF L LK 1.04%

3.90
3.80
3.70
3.60
3.50
3.40
3.30
3.20
3.10
3.00

B 46

KAEK K Wind, FFIRIEFH AT

L0-€0-8T0¢
80-G0-810¢
90-£0-8T0¢
¥0-60-8T0¢
L0-TT-8T0¢
L0-T0-6T0C
€T-€0-6T0C
8¢-50-610¢
¢0-80-610¢
9T-0T-6T0¢
€T-¢T-610¢
8T1-¢0-0¢0¢
L1-¥0-020¢
LT-90-020¢
8T1-80-02¢0¢
T¢-0T-0¢0¢
81-¢T1-020¢
¢¢-¢0-120¢
¢¢¥0-1¢0¢
€¢-90-1¢0¢
0¢-80-T20¢
G¢-0T-T20C
¢¢-¢1-120¢
¥2-¢0-¢c0c
T¢-¥0-¢c0c
0¢-90-¢c0c
L1-80-¢c0¢
0¢-0T-220¢
6T-¢T-¢c0c
T¢-¢0-€20¢
T¢-10-€20¢
G¢-90-€¢0¢
¢¢-80-€¢0¢
G¢-0T-€20¢
¢¢-¢1-€20¢
8¢-¢0-120¢
L0-50-v20¢
§0-L0-¥20¢

15/22

N

El?

v,

K 3.71%; HIB-sham-Tmh £HR 1647 T/IE
A 6.42%.,

#) 8.05%; HIH-thamk- R AR M £ A 19.57 T/

%

%

%

A, ARKEIB BRI R
FEEBBAFILTR. RETA 128, H#IB-%B-LHENEA 3447 TIE

4, RT3 133 U/EE 5, #h
4, T8 144 UIEE 5, #h
T, WITH 134 n/T 55, Hh

KR Wind, FFIRIERFF BT

3.4,
B T A kA B B

i H s B E UG @Y
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7 B 4R

B47: ARG EIRBATHR

B48: AR FEEB-oR-GhENETH

— W IE -G R G —— I IE- bR R
-t k- R R A

% kB - SR T A E ()

120
120 100
100 80
80
60 60
40 R A 40
20 AT Vv,\»\ 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
N — |
DD DNIDDDNINIDDDN DD DD 0
L9909 20 U1l 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 1211
ANNO AN 00 N 00— LD 00— N LD 00 — N LD
HAO0O0HOOOHOOO—HOOOHOOO—HOO
B e e D e e i R R D D - e o)
BHHOHOOOSCATdAANNNNNDANTT 2019 2020 2021
R e e B I S N S N N N N N LN DN TN BN TN BN T NN
lel=lslslelolololeleleolololelelololololelelel=]
NNNNNANNNNNNNNNNNNNNNNS — 2022 = = =2023 2024
TR Wind, 2415, FFRIER 5T TR : Wind, 2415, FIRIERF AT

B49: ARFEFR-AR-ETHMETHR

B50: AR FEFR-B-RRAMETH

F IR -E R £ (L)

100
80
60
40
20

0

2020 2021 =— 2022
- = =2023 2024

$ ok - R R U £ ()

100
80
60
40
20
0 P . . . . . . . . .
11 2/1 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1
2019 2020 2021
2022 = = =2023 2024

FHRKR: Wind, 2415, FIRIERT I

RREBEAF LR, RE T H 12 B, LEEIB-hm-FRIANEH 90.37

AR R Wind, 415, FFIRIERAT AT

IEZ 4, F 3K 0.05 T/EZ4H, #KigA 0.06%.

KR FHIBBAIRE L3 0.05 (T/EE4)

F51: BRI AKFIBB A A KT 2023 F R HAF

— R -k - R R A

70 IR SN TN TN N SN N S N | 11 IR SN N TN NN SN NN SN SN S
L0 1O 1O 1O 1O L0 LO L LO L L0 L0 L0 1O 1O 1O 1O LD LO 1O LO L0 1O L0 L0 LD
PRI RRIPRRIIIIRIRRRIS
AN O N O AT N O AN O N O A N O
QLROTHIROUOQOUOQOUOQQOUOOOHOQG
DDV DDDNDNDNOOO O AAAANNNND O NN T
AT A AN NN N NN NN NN NN NN NS Q
OO00000000000000000000000O0
NNNRNNNNANNNNNNNNRARANRNSN

05 -

2024

AR 3Btk R R A £ (L)

220
170
120
70 1 1 1 1 1 1 1 1 A 1 1
1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
2019 2020 2021
2022 = = =2023 2024

SRR Wind, 24, FRRIERHT AT

HAEKR K Wind, SEIF. FFIRIERFT LA

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

16/22



27 FRIES

T B4R

3.5, FIBAR R LT 4 b fE{E IR IR
£2: HIAMIRET b ERIZ

EERD R ﬁiﬁ JEH A (o)

2024/7/12 2023A 2024E 2025E 2023A 2024E 2025E 2024/7/12
601865.SH RN 449 27.6 38.1 49.2 16.3 11.8 9.1 2.0
000012.5Z7 H K A 159 16.6 17.4 18.4 9.6 9.2 0.9 1.1
600876.SH & Fazk 354 59 3.9 5.2 6.9 14.9 11.3 8.5 1.3
600586.SH & dhAH4& 83 4.6 4.5 5.7 17.9 18.3 14.4 1.4
601636.SH AEEH 167 175 20.8 24.3 9.6 8.1 6.9 1.3

KAEKR K : Wind, FFIRIEFRH LA

E: MRAIE SR A AU R B FRGERFT AT, AR 8] BARM A AE{AY K A T Wind — B

4, BB ERR: ABRBEYTHRELIARTAE, IR HA
REZN

41. ABBYTHRETRER, FPARAREEN

R T HNIERARRT G, THRXECERS, KB LSBT T
WA KA, SR ANREGAA, M RERLESH AR, ATard
AWM ETET, BN T A TH. ANBESEE T LAL TR, mEFK
IHRA, RMIIITEENTAMR, WZAE,. URFZEREHh, LRFELL
WA, THURHFLEK. SHELE SH7BHTERE, AAHETELRR
A, FET H AT REEE, RN R, 12k E ) EN FRIER,
BEHERE, ERREERE, FRITITEANRT, SNRAELDH R, wE)
EMEGZH, HERNERALEEE, A5 3RBEEFHNEL AL, BATE
Z b BB S AR N 4 T . LAk 2400tex ELAE4 3R 3600-3800 T/vk,
2400texSMC £/ 4 4500-5000 7T/k, 7% 2400tex °% 447 4k 5600-6700 T/ok, Tk
2400tex £ A &A% £r 4R 4800-5000 7T/»k, Tk 2400tex 4 #t 45 4R 4800-5000 T/, T
#% 2000tex ## A 4403k 4000-4300 TT/wk. RE REM&ERA £ 7, EERRAE R
A,

CITYTHENEREEAA, BEENAR., KEETF YT G0N KE L4,
AMAF MRS, THFAEELZHAT X, LHERM, a7 FFgEm TiTE 4
st-FAs, 4EE K LHEN G A RET KA BIHA e, THb—2 WL HE,
sE AT AL 4T, B R T4 GT5 LiAIRM 8900-9300 T/wb 15, i E—J
BT, 7628 ©F A LAT EARMM AL, SBATHRMES 3.9-41 TIARE, &

AT T o

i 4l B B G H A9 4E S A ik R 17122



27 FRIES

R Y
B52: A8 KERY T 2400tex BAABYMAZIRIL  B53: A8 LR {HAMRE 2400tex A4 IR L H-F
T 2.67%
6,500
6,000 | " 5t A BX £ 2400tex (/)
5500 | 11000
5,000 | 10000 -
a0 | | T
4,000 7000 [
3500 - 6000
3,000 L L L L L 5000 b
N R I AT AN N N g
G ——
S R N O L O IS
K iRy ~oc# @ WL AE
HIERR: ZRIFI. FFIRIEFAF LA FIERR: FRIFI, FRIEFRF R AT

B 54: AR E E4 I SMC ARL L 2400tex HoAs-&-F E55: AR EFL G75 MM IRLHE-F

10500 w5 & G754 (FL/wk)
9500 19000
8500 | N
17000 |
7500 |
_\q\_ 15000 ¢
6500 |
13000 |
5500 |
11000 |
4500 |
2200 A 9000 |
7000 |
A\ A A A\ A A A\
¢ ¢ ¢ ¢ ¢
Q\\ Q\\ Q\\ Q\\ Q\\ Q\\ Q\\ 5000
Q) ) ) N\ ) \ N
S S $ & & AN

" o
v v
N

SsAsAguNy

HAERR: LT FIRIEFA AT HAER K : LRI FIRIEFA AT

4.2y BE M BT A b E IR IR
H3: HAF M LT AR AERIE

e . EFA . _
A g 2 % 415
WEHERE  EERAR o) BEAFH (fLr)
2024/7/12 2023A 2024E 2025E 2023A 2024E 2025E 2024/7/12
605006.SH L F #h 4 26 1.1 1.1 1.9 25.0 23.2 13.7 1.0
300196.5Z2 K&y 40 3.0 34 45 13.6 12.0 8.9 0.9
603601.SH HH4t#& 28 0.4 1.2 1.6 73.9 23.8 17.8 1.3
600176.SH +EHE & 420 30.4 26.7 345 13.8 15.8 12.2 15
002080.SZ ¢ #AHHE 191 222 24.2 20.3 8.6 7.9 6.5 1.1

H AR R Wind, FFIRIEFAT T

Er AN BAITMAAEEY K 8 T Wind —EHH

i 4l B B G H A9 4E S A ik R 18/22
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

HEEMEZRMHAMB BRI RE 2024 55 7 A 12 B, Rib#hiHh
90.01 £ /AR, IR T3 2.60%, 3 2024 5540 E7k 20.54%, Rl Lk 17.21%;
WhE A A 4520 ik, JBIRILEF, 3 2024 SFSFA0 Lk 2.96%, LT % 5.64%:
A4S A 6100 T/ek, JEIRrL Lk 0.83%, 4 2024 FF# F % 6.15%, FT
3% 16.44%; sk amiAsH 16400 ik, JFIRL LK 3.14%, % 2024 FF40 Lk
9.55%, Rk ik 8.61%.

T B4R

4 MBI ET L EARIZ (/)

B ARk F) Ho 7k 2 18 BE KL IE
Joh (E/4#) 90.01 -2.60% 17.21% 20.54%
W F 4520 0.00% -5.64% 2.96%
5 K A+ 4+ SBS A 1 F 4350 0.00% -6.45% 1.16%
FBSHRA 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 M B 6100 0.83% -16.44% -6.15%
32 SRR K ad 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
R A PP 7938 -0.94% -2.61% -3.64%
A R TH PVC 5686 0.40% -12.13% -8.67%
& % &R U HDPE 8230 -0.18% -2.22% -0.90%
R K F] %ﬁ;&;ﬁg " 7746 -0.06% -4.37% 3.28%
i Ak 7 A (ﬂ’fﬂﬁ%? A 13170 4.44% 27.55% 25.73%

F AR Wind, FFIRIEFAT I

5.2 H MM B A b 454 98 93
£5: 3 % bae b A I S AR IZ

IEHRRA EH 8 AR ‘é‘ﬁ_ﬁ Ja A4 AE (L)
(fze)
2024/7/12 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z Ry Mk 318 22.7 28.4 30.6 14.0 11.2 10.4
300737.5Z R AZ Ay 49 -3.38 2.40 3.60 -14.61 20.5 13.7
000786.5Z b A7 2+ 465 35.2 434 51.0 13.2 10.7 9.1
603737.SH =AM 182 1.7 12.2 16.2 104.7 14.9 11.2
002791.SZ B R A 77 3.2 5.7 8.2 23.8 13.6 9.5
002372.5Z 15 2 37 4 241 14.3 15.8 17.4 16.8 15.3 13.9

AR Wind. FFIRIEFAI TP

E: RAFTRI, B RS, ZRK., AZM BTN R QT IRIERT LI, KRN BTN A K 8 T Wind — 2

i 4l B B G H A9 4E S A ik R 19/22



27 FRIES

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 .
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMNZ, FRIEFIFRZLTMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

T B4R

P HATIFARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

R Z2 TR R A

R LA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;

P (Neutral) ot At % & LA — 5%~ +5%Z 8] Fh ;

B it AR 55 T 77 % & I 5% AT o

A%F (overweight) AT A AR AR BAR T 3 & A
ATRIPE [P b (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
FiE: WHATREAARE RGN 612 A A, IERARN TG AR AR IRk AL, P ARACEREOY P
K 300 4540 BALACRASHAN B ARH . A ARSI ZHURIE GERT I EARE) R AT RS (4
ST A AR D) . E AL RIS AN AR L 500 R AAMTIA B4R A H . RAVAENBRELIR, REHERT R IHM K AR
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
ERIETFAAAGERIFENL, ST oS HUR IS 22X EGR L, BAERAEEERSE, UFERL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFEAFOHEATTALE, BXRFARIRE TR IERRETIERL S, R RIRE B RGN 5 4R
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A&, RBRY;RBAEMAMAN, RAEFTIZIC KRN 8] A 77 KAE B o T A ARE TR HIR. RH
ARITEATITH) A AN 3] R ARy IR AR ITRARITo

T B4R

TR AE IR AT AT

L& ]

seib: EETIAANRX L KREL788FT LK F&4x) %15 it KITF488 X & ®\ 5420305 AR 2 F.015
#3E #45 %
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