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QL L LLLLLLeLLeLeLeLeeeeeeeeeeeeeeeee
O WO O N &N & © 0 O N &N & © 00 O N N & © 0 O N o ¢ ©
L dd e eeeddeeeeeddeoooddgo oo
O O O O Hd «dH A d 4 a4 N &N N AN &N N OO O O o0 0o OO 3§ S <
[ I o I N AR o AR o N AR o N AN N NN N FR o N AN N N N A N N N AR o N AN N B o N Y N I o N IR o N A o N I o N I o N IR o N I o N IR g N |
O O O O O O O O O O O O O O O O OO O oo o o o o o
AN AN AN &N AN AN &N &N &N &N AN AN &N &N NN AN AN N NN NN NN
BRI Wind. FFIRIEFRAF T
E25: ARABRKRERN ZIFFLT 2.31% E26: AJ A K AKRESMNZFLEF
KRHER M £ -2 B (L/h) KRIEFRN £-F A3 K (/b))

> > > > > > > > > >
KRS B @ A Y @@

5D 5D Q
WA @O @Y S AT @Y N NS S
A I S R RN RN NS N A A A R S
%Qx’\ q/@‘b '\9\*’ WQ\“ %@9 q’@,\ q/@,\ ,\909' ,»@3’ ,\’@P‘ S M N N S S S SN
¥ARFR: Wind, ZEIFI. FFRIE AT LT BAERR: Wind, 201, T IRIERS AT
B27: RFLIBEKRERMN Z LT 1.90% B28: AFLABEAKRERMNZFRL EHE 1.19%
KRIEFR AN £ -5 e K (F/wb) KRIER £-8 R ALK (FL/ob)
350 550
500
300 450
400
250 350
300
200 250
200
150 150
100 O e o e oo o oo
R G I R T TR TN D7 AT QA D QYA WD
(\\Q&\ \Q\\\ \\Q\\ \6\\\, \Q&\ \Q\\\ \\Q\\ \Q(\\\ \Qb‘\\ \Q\\\ \,\\Qb‘ \QO\Q\ \%\\Q \o’\g’\ (»Q\Qb\ %\\Q\ W\\\Q ,\:\,\6\ ({;‘)\Qb‘ %b‘\Q\
NSING OIS S\ AN fe X D A A A A D D QA
MNP QY Y
OMEE IR EE NN A A A A A R A
FAERR: Wind, F415i, FFIRIEFR AT LT HABR R : Wind, #6158, FFIRIEHRA AT

iE S B E LG & 0AE S I E Ak F 10/22



27 FRIES

7 B4R
B29: KEEdHRREKRELN LR LEF E30: ABEFHREKRERNEFL LK 2.12%
RRIE RN £ -4 d 30 K (TT/ok) RRIEHRM £ -5 F o K (F/ok)
700 550
500
600 450
500 400
350
400 300
300 250
200
200 150
100 L L L L L L L L L 100
& @9 o oV Y oY o AR S MR
DA DD PP PP P DA DD PP PP P
FAER K : Wind, L) FiR. FIRIEFRF AT FAER K : Wind, L4150, FIRIEFRF AT
B3l: 2B B KRERHN ZIF L THK 6.35% E32: AB B X AKRBERN £ T 10.09%
KRIERM £ -5 d b X (L/ok) KR H AN £ - bR K (/)
500 400
450 350
400 200 |
350
300 250
250 200
200
150 150 F
100 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1
W W W WP W W NI SN I
O OO O R O A
DA DD PP PP P N O I I S S S
$ BRI Wind, 24, FRIEHRHF AT KRR Wind, A F i, FFIRIERT AT

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

EHRL  GEEEAE JaH4AE (o)
2024/7/19 2023A 2024E 2025E 2023A 2024E 2025E 2024/7/19

600425.SH FAnzEik 50 4.6 5.8 73 10.8 8.7 6.8 0.8
002233.8Z #MER 85 7.4 7.5 8.4 11.5 11.3 10.1 0.7
000672.8Z  EXEKR 61 7.4 7.2 8.0 8.2 8.5 7.6 0.7
000789.SZ 7 E 35 2.3 3.0 34 15.5 11.6 10.5 0.5
000401.8Z HEAEKR 114 -15.0 2.9 5.6 -7.6 394 204 0.4
000877.SZ R LAy 387 19.7 19.8 24.6 19.7 19.6 15.7 0.5
600801.SH f# KR 296 27.6 29.5 342 10.7 10.0 8.6 1.1
600585.SH  #IZKE 1321 104.3 92.1 103.2 12.7 14.3 12.8 0.7

$ AR KR/ Wind, FIRIERFT AT

E: AL S BRI S5 AEEH R A Wind — &AM

i 4l B B G H A9 4E S A ik R 11/22



27 FRIES

7 B 4R

B33: KB FEEBARNFKIL TR 3.14%

3. WEMIK: FHEBMM TR, RRABMAE T

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

MR TR, RZE 20245 7 H 20 B, FEBIBITHAEA 1510.00 /o8,
IR T2 49.00 T/ok, ZEMEH 3.14%.

RN TR, RE20245F7H 198, HBMTLEEMN (FKREL) A 1445
ok, AR T3 23.00 T/ok, #4éH 1.57%.

B34: RARBBEIFB RN TH 1.57%

3500 — T (SR L) T ok
3000
3,500
2500 3,000 |
2000 2,500 |
1500 2,000 |
1,500
1000 1000 |
500 500
O N N N o IIIIIIIIIIIIIIIIIIIIIIII
P I P P I I I P P P I I P P I P I I I I I I P P
% % % &S &S &S &S 0000000000000 000000000000
0N N N o o N 0N 0N LH D LH GO i A LH 0O i LD D Y LH GO i A tH 0O i N LD
O \ © O O © A\ © QLRIIRYIIPQARRRUIOQUOOHOD
& &’ §5 @5 @* S @3 @‘ e e N e e T = R N T N T T R T
e e e R e e N S S S RN N N N N L N AN RN N TN RN N NN
v v v V V V v v ISi=k=R=1=R=R=k=1=k=I=1=1=1=k=k=1=k=R=R=I=X=R=R=%=]
NNNNNNNNNNNNNNNNNNNNNNRQ

AR R: RAEE ., FFIRIERAT AT

IR Wind. FFRIEFA AT

ABREAEFER, BE 2024 F 7TH 170, 2R$:0MBELY 5851 FE
B4, I 17T HEEH, RN 3.12%:; EEANYEARN 4354 T ER, T
o3 hm 134 B E 248, @A 3.18%

B35: AESRRBEATILEM1TI FEEH, HEH 3.12%

F kR R 2 B (T £ )

R A BN (T E R )

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

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: 2RFEFBAEAZHT 2023 FRMKF

B37: EEANAFEEBELST 2023 FRIARF

FERHER-EE(TEEMR)
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

FIER R FRITI, FRIEF AT

3.2, AR AREBMMEIFRIL TR

AERMMIFLTH. BE 7 H 208, 28 3.2mm #EEAELFKLIFHNH 148.83
TIEER, FRITH 32T/ TEH, @A 2.31%.

E38: £ H 3.2mm B AKBIFEHNIRL T 2.31% B39: ¥ AT AR AEIBNBILT 2023 FRHKFE
3. 2mmEEE LR BN IS o/ E R E)

— 3. 2mmEE I AR IR N AE (LI E £ 48)

270
250
230
210
190
170
150 F
130 1 1 1 1 1 1 1 1 1 1 1
/1 2/1 31 41 51 61 7/1 81 9/1 10/1 11/1 12/1
I TAAAASSSRIIINNNNNIIIIIIS 2019 2020 2021
CO0O00000000O00000O0000O000O00O0 O
SR SRR SRR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SR SRR SR
2022 = == = 2023 2024

HAERR: LT FIRIEFA AT HAER K LRI FIRIEFA AT

3.3, EERAHMNAIRIZ

33.1. Ehism: ARMAEFLTR, XN EFRILTH, EAFLTH, 7L
FIRL T

ARNHIFETH. RETH 198, 2BEEREBILT-FHNAEH 2034 T/ok,
LT % 52.86 T/ok, #1084 2.53%.

BMRAEIFRIETH. #ET7HA 198, B ITEEN (EKAY) H 1947 T/
wh, AL T 12.00 T/ E 24, #%M@H 0.61%.

iE S B E LG & 0AE S I E Ak F 13/22



27 FRIES

B40: AFA2BER&LBFHNAIFLTH 52.86 T/
v, BN 2.53%

7 B 4R

M4l: ARSBMARLEHAMIFIL T 12.00 T/ EEH,
M8 0.61%

—— & 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
1’000 1 1 1 1 1 1 1000 ) ) ) ) )
Yy ¢ ¢ & & & © TS € S dds g %S g 3os
N N N N N N N e L Lo T LR oL
S K o P PP S 98 3898388888833 3
) v ), ) » \» \»y S O O O O O O © O © © o o o
o N N (o] (o] N (9] (9] N (o] (o] N N (9]

FHERR: ROF N, FORIERAF AT

HIERRF: Wind. FFHRIEFA LA

BEAFILTHR, FIERLTR, RE7H 188, 2EHLBREALH 89.95 Fob,
LTS 0.45%; 4 B s8I TE A 86.80%, RIT 4 0.53pct.

B43: AF 4B BT T EIFRL T 0.53pct

H42: AR BRBEATLTH 0.45%
100% Y
Sha8 -4 B (77 vk) gﬁ_ ST T R4 EH (%)
200 90%
150 85% 1
80% r
100 75%
0% r
50
65% r
0 60% 1 1 1 1 1
N N N N N N
\Q,\ \Q,\ \Q’\ \Q,\ A \Q'\
X000 I I I I NN NI PP I T N N & o v 3
dddddddAadaaNaN NN NNNNNNNNN N Q Q Q Q Q Q
I=R=R=R=R=R=Kk=R=R=k=R=R=R=R=k=R=R=K=R=K=R=R=R=K=] v Vv v > v >
NANNNNNNNNNNNNNNNANNANQQ
KRB Wind, FFIRIERFT AT

IR K : Wind, FFRIEFRFF AT

3.3.2. BHhBEMBIFL LK, THMNRIFLTR, RAIIFRLTH

AmBEMAEIRL LK, THNBIRL TR, RALKFILTHR. #E 2024 F 7
A 19 B, 2B &hmBEFHMEN 2620.00 T/, Fk 3K 021 Tk, FKiaHh
0.01%; 2 EEZh-FHNAEA 5275 T/ek, FRILT R 50.00 T/ok, #KtEH 0.94%; &2
EHILLRARAMMEHR 378 T/ 2H K, FRILTF# 001 T/ZH A, %MEH 0.17%.

14122
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7 B 4R

k-4 B M (ib)

¢1/S0/v20¢
¢1/20/v20c
¢T1/1T/€20C
¢1/80/€20¢
¢1/50/€20¢
¢1/20/€20c
¢T/TT/2e0c
¢1/80/¢c0c
¢1/50/¢e0c
¢1/2¢0/¢e0e
¢T/T1/120C
¢1/80/120¢
¢1/50/120¢
¢1/20/120¢
¢T/T1/020C
¢1/80/0¢0¢
¢1/50/020¢
¢1/20/020¢
¢T/TT/610C
¢1/80/610¢
¢1/S0/610C

ARA2BEH-FHNIFL T 0.94%

7500
7000
6500
6000
5500
5000
4500
4000
3500

B 45

%l -2 B A (k)

AR 42 B L& FHMFE L3 0.01 %

7000
6000
5000
4000
3000
2000
1000

44

¢T/20/6T0C

61/50/720C
6T/20/¥20C
6T/T1/€20C
61/80/€20C
61/50/€20C
61/20/€20C
6T/11/220C
61/80/¢20C
61/50/¢20¢
61/20/¢20C
6T/TT/120C
61/80/120C
61/50/120C
61/20/120C
61/TT/020C
61/80/0¢0C
61/50/020C
61/¢0/020C
6T/TT/610C
61/80/610C
61/50/610C
61/20/610¢
6T/TT/810¢
61/80/810¢
61/50/810¢
61/20/810¢

IR K Wind, FFIRIEFRF AT
Ik RXRARAAEHNG/FFZR)

ABRAEHLILERXARAMAIRL T 0.17%

3.90
3.80
3.70
3.60
3.50
3.40
3.30
3.20
3.10
3.00

B 46

HAEKR IR Wind, FFIRIEFF AT

T¢-€0-810¢
¢¢-S0-810¢
0¢-20-8T0¢
8T7-60-8T0¢
T¢-11-810¢
1¢-10-610¢
8¢-€0-610¢
L1-90-610¢
1¢-80-610¢
0€-0T-610C
L2-¢1-610¢
€0-€0-0¢0¢
0€-70-020¢
¢0-20-020¢
10-60-020¢
¥0-11-0¢0¢
¥0-10-T¢0¢
80-€0-T¢0C
80-G0-1¢0¢
L0-L0-T20C
€0-60-T¢0¢
80-TT-T20C
90-T0-¢c0C
0T-€0-¢c0c
90-50-¢c0¢
¥0-,0-¢¢0¢
1€-80-¢¢0¢
€0-TT-¢¢0¢
€0-10-€20¢
L0-€0-€20¢
60-G0-€20¢
10-20-€20¢
G0-60-€20¢
80-TT-€20¢
80-10-7¢0¢
€1-€0-7¢0¢
1¢-50-7¢0¢
61-L0-7¢0C

15/22

N

El?

v,

A 481%; KIB-sham-THmi £HR 1498 T/E
A 8.46%.

A 9.07%; HIH-thak- KRR AMERN 1798 T/

%

%

%

FERE. RREBBAR R
FREBBAFILTS. BRETA 198, #IH-B-GHEMNLEHN 3281 T/E

4, RT3 1.66 T/ ETE 4, #h
T2, WILTH 1.66 T/E24, %h

HAEFR R : Wind, FFIRIEFRFF AT
B4, FILTH 149 T/ ESH, %

3.4,
B T A kA B B

i H s B E UG @Y




27 FRIES

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 A /\W\ 40
20 “\’/V\ V/'\”\ 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
N — |
DDA D DDNDDDDD 0
LLRLLLLOL002990209229 U1l 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 1211
AP ANN B AN B AN B AN B AN
HOO0 O HO OO HOOOHOOOHOOOHO D
B e e i R T R e e e D P - D e o)
BHSFHROOCOS O AT AT AINNNNNNDATT 2019 2020 2021
R e b B N I I S S T N N T N D L N TN LN DN R N T N N NN I
lelelslelelolelelololslolololelololelelolelel=]
NNNNNNNNNNNNNNNNNNNNNAN 2022 = = =2023 2024
FH AR : Wind, 2415, FFRIER AT FH AR : Wind, £81F, FRIEFRA AT

B49: ARFEFR-AR-ETHMETHR

B50: AR FEFR-B-RRAMETH

F IR -E R £ (L)

100
80
60
40
20

0

2020 2021 =— 2022
2024

- = =2023

FHIOR- B R R AN £ (L)
100
80
60
40

20

0 1 1 1 1 1 1 1 1 1
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

FH &K : Wind, 20T, FIRIERT I

FH KR : Wind, 20T, FFRIERFF AT

AREBBAFRIL TS, BFE 7T H 198, AEKIB-HB-ERIMERH 8746
TJESH, FITF 299 T/EZH, %A 3.30%.

B51: ARKBBAIRLTZE 299 (L/EEH)

B52: YaTHR LB AR A KT 2023 FRBHKF

— ARt KRR A

05

05
05
05
05
05
05
05
05
05
05
05
05
05
05 r
05
05
05
05
05
05
05
05
05
05

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

05
05 *

AR - Bk R R M £ ()

220

170

120

70 1 1 1 1 1 1 1 1 ' 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

FIERK: Wind, 5. FRIERF AT

FIERF: Wind, 5. FIRIERF AT

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

T B4R

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

EERD R éjf; JEH A (o)

2024/7/19 2023A 2024E 2025E 2023A 2024E 2025E 2024/7/19
601865.SH RN 441 27.6 38.1 49.2 16.0 11.6 9.0 2.1
000012.SZ H I A 152 16.6 17.4 18.4 9.2 8.7 0.9 1.1
600876.SH & fazk 354 57 3.9 52 6.9 14.5 11.0 8.3 1.2
600586.SH & dhAH4L 79 4.6 4.5 5.7 17.2 17.6 13.9 1.4
601636.SH AEEH 165 17.5 20.8 243 9.4 7.9 6.8 1.3

FAER R : Wind, FFIRIERFF AT

E: RAEL R BA TN R A FTIRIERF AT, KRS BAITNRAEES R AT Wind — M

A4, FIBHBMIR: ABRAY T HNBERBAREBIT, THR
RABEREZE

4.1, RBAY T HANEBRABIRET, THARRXAREZN

RARHY T HNBIARARBAT, THRXAREZR . AR LM ERY T
B ARARIEAT, BB REAEH X, BTG RE M, T HRIE R
HRmRA, BEDKERT, THERIFIDE, FXLFERZ), W BN
HERE A KA R, TAND R L eE, SWMERE SR> HHNRG, AN
HETERBAI, FET S HIRNREEE, RN R, 2oz h
BRAE R MM RAEN R, ET M EQZ, MiHENNHE XA
Z, AHTRAE—F—RFEE. BATEZ RS L ARY & & LR o TR
2400tex AL IR 3600-3800 T/, Tk 2400texSMC ik 4500-5000 L/ok, T ok
2400tex "I 4 £ 4R 5600-6700 /ok, Fak 2400tex 45 F &AL 2 R 4800-5000 T/ok, £
A% 2400tex At 2r 3R 4800-5000 T/wk, Fak 2000tex # % B4V 4000-4300 /7
TR REMAESA 2, RIFRAREZE.

YT YT ML, THEEZRKVMANIEZ., AALTFYTHNEALBEIET, ¥
AR AR -F A2, ATHAFM B R A RAE R, oK P MRk sast Ak, #23mk
A, AMAXTEEEAKR, 2P K, ©FL FRENT, BT HNLHE L%
T, AN — T REN A T, AARTFE GT5 ZRRM 8900-9300 /o T~ %
BE—R AN HTF7628 BT A L AT ARMMATAAR, BATRMES 3.9-4.1 T/AT
&, RRIEETH,

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



27 FiEEH
A7k B3R

B53: A8 KERY T 2400tex BREABYMARIRIL B54: A LR R ASRY 2400tex A& IR LH-F
#-F

6,500
6,000 | " 5t A BX £ 2400tex (/)
5,500 11000
5,000 18888 - .
4500 r 2000 | JJ
4,000 2000 F
3,500 6000
3,000 L L L L L 5000 b e e
SR A 3
\QO\QW \Q’\@/ “9\6\/ %\\Q'\' (QQ’\' q:?\@ q’&@r %\::\R%? X X X W
RO N N
R B PIFIHIIEIN oc¥E PiEAE
HIERR: 2RI FIRIERA AT HIERR: ROIF I FIRIERA AT

E55: AT E4 0 SMC AL L 2400tex A& -F E56: AR EFL GT5 MM IRLE-F

10500 W 2 GT5H 4 (FT/wd,)
9500 r 19000
8500 | -
17000 |
7500 |
— J 15000 |
6500 |
13000 |
5500 |
11000 |
4500 | r
2200 . . ; 9000 |
7000 |
A A A A A A A
°0\Q\\q, O,\Q\\q, Q\Q\\W \Q\\% WQ\\W ”_J\Q\\W &Q\\q’ 5000
S @ ¢ «,{N\g%%g«%\ R &%&%@Q
IR
—oc+ H CETY W@%w@
HIERR: AT, FORIERT AT KIER R AT FFRIE R R BT

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

A . A . _

iE Al ha R _ NER L 23D Z

EHRRAD  GEFRBAR o) 12 &4 FE (L)

2024/7/19 2023A 2024E 2025E 2023A 2024E 2025E 2024/7/19

605006.SH L FR 4 25 1.1 1.1 1.9 23.8 22.1 13.0 1.0
300196.8Z K&y 38 3.0 3.4 4.5 13.0 11.4 8.5 0.9
603601.SH  FHAHH& 27 0.4 1.2 1.6 70.5 22.7 16.9 1.3
600176.SH +HE & 423 30.4 26.3 34.0 13.9 16.1 12.4 1.5
002080.SZ  FHAHAK 188 22.2 24.2 293 8.5 7.8 6.4 1.1

FAEE R Wind. FFRIERF AT

E: AN BAIFM BAEES K A F Wind — & A

i 4l B B G H A9 4E S A ik R 18/22



27 FRIES

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

HEEMEZRMHAMNB BRI BRE 2024 55 7 A 12 B, Rib#hiAh
88.66 £ L/4R, FIRILT 3 2.91%, % 2024 F540 L3k 19.78%, R _E#k 16.58%:;
W F AR 4520 TT/ek, FERIEHT, 3K 2024 SFF 0 LK 2.96%, BT 5.64%:;
A ERNAE S 6100 /b, JAIRL B 0.83%, % 2024 S5 TF# 6.15%, FHRT
K 16.44%; KammAEH 16400 T/ok, BIRL LK 3.14%, % 2024 FF4 Lk
9.55%, Rl _Eik 8.61%.

T B4R

4 MBI BT L EERIZ (/o)

J kK e FE Ho 7K 2K 18 Sk 3k R
Je (EL/48) 88.66 -2.91% 16.58% 19.78%
WA 4520 0.00% -5.64% 2.96%
5 KA #F SBS M 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%
A R 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 A CH PVC 5686 0.40% -12.13% -8.67%
% % & C¥ HDPE 8230 -0.18% -2.22% -0.90%
R K F] %éi%f;éi;zgjgi4$ 7746 -0.06% -4.37% 3.28%
i Ak 7 A (TE[T()? A 13170 4.44% 27.55% 25.73%

HAB KR Wind, FFIRIERF AT

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

JEHF KA IEH AR ‘é‘ﬁ_ﬁ Ja &4 AE (L)
(fze)
2024/7/19 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z F 7@y 317 22.7 28.4 30.6 13.9 11.2 10.4
300737.SZ AR RE A 49 -3.38 2.40 3.60 -14.51 204 13.6
000786.SZ b A 474 352 434 51.0 134 109 9.3
603737.SH =Ry 191 1.7 12.2 16.2 110.1 15.7 11.8
002791.SZ PR B A 75 3.2 5.7 8.2 23.2 13.3 9.2
002372.8Z 1% 2 # A 240 14.3 15.8 17.4 16.7 15.2 13.8

HABF IR Wind, FFIRIE AT

E: RAFT@I, B AE, ZRK. AZHM BTN R QT IRIERT LI, KRN BTN A K 8 T Wind —E M
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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 .
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4% %) 5 O

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WIUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

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

BRERTIFEHA

TR WA

N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T 454 (4t
AT A AEAREY) . E AR AGHOY ARG 500 AN A ST LR SRR AAVERRERIE, A RER AR T
B 691 F BAGE RO BAR R . RATR MG RAIIFRAR R, A TR LT B A HEANRE R BIEFY
IR ETFANAAGETRFEL, BT CEMAREREZEEMR £, BT ERHREERSE, YRR
B RS 515 8, RRAURSEAR IR R M 451k,

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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HEE Y

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 R T, &AM B AN 8] F A M AR E S B AFIBT, AIRE PTG 0 IE K R AL T AREY
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFITIWET RIS TRAESNANEF, THREF G E N KNS RAKRKIRE L) FE
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
R, AR (ERALE) FRBRZBZFTME EAEMFILT, ARE T 13 8RR & LI R 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.
FRIEFREFFEAFHHEATTAE, BERFAARE T ROGIERRBATIERAT S, Rd RIREH R GG 542
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN T« AN RKBERG —BA. RIEFZHB @D T, TN KRIEE P aPTA M H 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 5] R ARy IR AR ITRARITo

T B4R

Fr IR UEF A TP

L& ]

Whb: EETAARFEELZKREITETHR B2 H15 ik RINFT4EE X EEHE20305 LA L F 015
3 A #4554

BR%H: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn

(o3 RS

Hopk: AT THIRE G AN KRE18F £H K AC2EE  Hiak: HET HA XML FTHTZIIBES &
¥R %% : 100044 ¥R %% : 710065
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