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™ o A A —H A A A A A —H A A A A A A A A A A A A A
S X S N A JF O B3 6 N A F O B OS J I JT O BSOS Jd A JF ©
e ddeLeeddeegeeeddeeeeddeee
O O O O dHd d A A 4 4 N N &N &N N &N OO 0O o0 o0 o0 OO - < <
[ I o I N IR N AR o N A N AN N NN N JR N AN N N N A N N N AR o N AN N AR N Y N I o N Y o N A o N I N B o N I o N I N IR g N |
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
AN AN AN O AN AN AN AN AN AN AN AN AN N AN AN NN N AN NN NN
HABE R R Wind. FFRIERT 5T
E25: ARABKRERN LR TR 2.49% E26: AJ A K AKRESMNZFLEF

KRR £ -4 B (/)

500
450
400
350
300
250
200
150
100

> > > > %)

RSN
R Q N\

N N2\

N &
NN RN

»
\
bs
f\\Q

DN

KRIERM £ - F At K (FT/ok)

ISR
VATV,
NN

0% Q\\QJ \Q\\’b nNE

WA

>
A

FHAER R Wind, 24T, FFIRIERF AT

B27: KA L ERKRIERMN £ 3R L _LFK 0.48%

KFERR: Wind, 2615, FFRIERFF AT

E28: AREEABEKRELN ZIFLT 2 4.63%

KR £ - K X (/o)
350
300
250

200

550
500
450
400
350
300
250
200
150
100

8

KRR £ - FR IR (/)

T I P AU
S oS QIR RR
T S S )
S S S S

KRR : Wind, 24 F . FFIRIERTF R

YRR : Wind, 241 F 0. FFIRIERFF LA

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

10/22
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T B4R

E29: AFEdHHEKRERN EIFL LK 2.46%

E30: AFEPHRXKRERNZIFLTH 11.70%

KRIERM £ - &K (/)

o0
q>Q
N
v

3

ASAN
P

»»

\Q\O 6\\\"7 Qv\\” Q\\\% \Q\\“’
SO NN
NNV

D
DA D D

KRR £ -4 30 K (TL/ok)

>
\
3
oS ¥ °
UGN

SR

SHRN S
S NN
\ VN2

B D

HAER R Wind, 15T, T IRIER AT

E3l: XABHEHEKRIERMN ZIF LT 4.17%

KFERR: Wind, 2615, FFRIERIF AT

E32: AR B KRIERMN ZIFLT % 3.34%

KIEFEEM £ -5 & 3 X (T/ok)

P F O P O
A NSNS

F PP
O .

o
NN
VaRYs
»»

KRR £ -5 b3 X (TT/ok)
400
350
300
250
200
150

100 1 1 1 1 1 1 1 1 1

Q&\“} Q\\\% \Q\\% 6\\\% QV\\A) Q\\\ﬁ)
QR S A
&P PP

v v v v

FHAER R Wind, 24T, FFIRIERAF LA

KFERR: Wind, 2615, FFRIERFF AT

2.3, KRMk LH LW EERIZ

&1 KMk LT ok AR IZ

EHFRA  EERAR V2 &4 FH (L)
2024/8/2 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/2

600425.SH FAarsdik 50 4.6 5.8 7.3 10.8 8.7 6.8 0.8
002233.5Z ¥t 85 7.4 7.5 8.4 115 11.3 10.1 0.7
000672.5Z L% KiR 62 7.4 7.2 8.0 8.3 8.6 7.7 0.7
000789.5Z FHH 37 2.3 3.0 34 16.1 12.1 11.0 0.5
000401.5Z #AEKR 118 -15.0 2.9 5.6 7.9 40.6 21.0 0.4
000877.5Z XL x4y 381 19.7 19.8 24.6 19.4 19.3 15.5 0.5
600801.SH  4E 47K ik 296 27.6 29.4 34.2 10.7 10.1 8.7 1.1
600585.SH  #¥Z KR 1229 104.3 92.1 103.2 11.8 13.4 11.9 0.7

IR K: Wind, FFIRIEFRF AT

E: A BN S BATAN BB R 8 Wind — &4

i G ol B E UG @ 69 13 & AR B e AR Y 11/22



27 FiEEH
A7k B3R

3. WEMIK: FHEBMM TR, RRABMAE T

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

ARMAE T, 8EFE 2024 5 8 | 3 B, FEmBIATWMAEA 1463.00 T/wk,
IR TF % 18.00 ik, #Et&E A 1.22%.

RO TR, &E 202458 A 2 0, HBPREHLN (FK5E4) A 1354
Tlok, JAIREL T2 58.00 T/ok, #i&éH 4.11%.

B33: KB FERBARNIRL TR 1.22% B34: AFEFBRRAAEIFL TR 4.11%
3500 — T (SR L) T ok
3000 | 3500 -
2500 + 3,000 |
2000 | 2,500 |
1500 2,000 |
1,500
1000 | 1000 |
500 r 500 |
O o ||||||||||||||||||||||||
A A A A A A A A A A A A A A A A A A A A A A A
NSRRI K K RS I N N N N N N N N N N N N N N N RN,
SRR AR AR AR AR RN gaog8ddassasddanssnssdand
Q\ Q\% Q\q Q’\,Q S N N Q"\, 22222220000HHHHNNC\INO’)M(‘OM##
> ) > > > > > > o000 00888888888888885888888
ANANANANANANANANANANANANANANANANANNANANNANNNNN
AR R: RAEE ., FFIRIERAT AT IR R Wind, FFIRIERF AT

ABEAFRIL LR, BE 2024 F 7 A 31 B, 2ESFERIFESLN 6203 5 €
B4, A 163 F o4, WA 2.70%; EEANYEAH 4654 T EE 4, I
Pe¥g e 127 B E 246, @A 2.81%.

B35: AEEERBESTILE M 163 T ESH, HEH 2.70%

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



27 FRIES

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

AFRMMIFLTH. BZE 8 A 3 H, 28 3.2mm AR KEIBHN A 147.66
TIEZ5, FITH LT A/IES5H, %A 0.79%.,

E38: & H 3.2mm #REAKEIEBHNF LT % 0.79%

BE39: YATHREFHNAEILT 2023 5 B AR -F

— 3. 2mmEE I AR IR N AE (LI E £ 48)

OO OO0OO0OO—TdTdddANNNNMOOOMNS I I
AT T dddTdTda A AN AN AN NN NN NN NN NN
COO0OO0OO0O0O0ODO0O0O0DO0OO0O0O0DO0OO0O0O0O0OO0O0O0O0O0O0O0O0O
NN AN NN AN AN AN ANANANANANNANNANNNN NN N

3.2mmBEBOBR B % O/ EEH)

270
250 F
230
210
190
150 F

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, ZRRBRMHAMERIE
331, EhRseak: ARMEFLTR, ARNBIFLTHR, AERRL LA, FIT

3k LS

AN TH. BE 8 A 20, 2BZTRABILT-FHMNIEH 1915 Tk,
IREL T 2 66.43 T/ok, #E1&H 3.35%.

RN IRLTH. BE 8 A 28, bW EMN (FKE%) A 1769 T/

ok, IR % 100.00 T/ E

4, ¥R 5.35%.

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

13/22



27 FRIES

7 B 4R

B40: ARE&BERABTFHNIEFILTH 6643 T/

ok, $ki@A 3.35%

B4l: AFA&BARLEHEMIRLTH 10000 T/EF
F, BM% 5.35%

—— & EE R AT HF M (L)

— TR S SN (B B 2Y) SR Tk

4,000
3,500
3,500
3,000 3,000
2,500 2,500
2,000 2,000
1,500 1,500
1,000 : oo s . . _ _
S N N NG v N Ng T e E @ - = @ 8 e @ = 2 owowm o
S N N N N N N S oS -9 S S S S =S S < O
S U RN AR A S 3333233333853 3%3
) ) V> V> > \» S O O O O O O O O o o o o o
o N N N (o] (o] (o] (o] (o] (o] (o] N N (9]

IR Wind, FFIRIEFAT AT

BEAF LS, FIEFRILESF. #E8A 1H, 2E%MESH 107.48 F ok,
TR K 9.02%; & E MBI THEH 90.63%, FrLiFK 1.62pct.

FHERR: ROF N, FORIERAF AT

B43: AJF 4 BB TELL LS 1.62pct

M42: A& BE&%mEATLESA 9.02%
100% "
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
AR AP AV O G
BV NOOS ST I T AINNNNDNTDDT I N N o Q> v 3
Add T dTNANANNNNNNNNNN NN NN Q,Q Q f\9 q,Q Q,Q q,Q
OO0 000O0O0000O0OOO00OOOOO0O OO
SRSV SRSV SR SR SR SUR SR SR SR SR SR SR SR SR SO SR SR SR SR R SR oY)
FIERF: Wind, FFIRIER AT

AEKRR: Wind, FFIRIEFRF LA

332, LHENMRIFILTH, THMKRIFLEFE, KRR TH

LR ENIRL TS, THNAFEF, RARFLTH. RE 2024 F 8
A28, 28 &dE-FHNikH 2508.57 Tlobk, IR T3 2.86 T/ok, #1484 0.11%:;
A B E G FHMAEH 5225 Tk, FLEEF; AB TR RRAMEH 375 TIZH K,
IR T2 0.00 T/ K, #ktgH 0.03%.,

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



7 B 4R

k-4 B M (ib)

¢T/S0/v20e
¢1/20/¥20c
¢T1/TT/€20C
¢1/80/€20¢
¢T/S0/€20C
¢1/20/€20e
¢T/TT/2e0c
¢1/80/¢e0c
¢1/90/¢c0c
¢1/2¢0/¢e0c
¢T/T1/120C
¢1/80/1¢0¢
¢1/50/120¢
¢T/20/120e
¢1/1T/020C
¢1/80/020¢
¢1/50/020¢
¢1/20/020¢
¢1/TT/610C
¢1/80/610¢
¢1/50/610¢

AR 2B E&-FHNIRLEF

7500
7000
6500
6000
5500
5000
4500
4000
3500

B 45

%l -2 B A (k)

ARA2B B FHMIFL TR 011 %

7000
6000
5000
4000
3000
2000
1000

44

¢T/20/6T0C

61/50/720C
61/20/720C
6T/TT/€20C
61/80/€20C
61/50/€20C
61/¢0/€20C
61/TT/¢20C
61/80/¢20C
61/50/¢20¢
61/20/¢20C
6T/TT/120C
61/80/120C
61/50/120C
61/20/120C
61/TT/020C
61/80/020C
61/50/0¢0¢
61/20/020C
6T/TT/610C
61/80/610C
61/50/610C
61/¢0/610¢
6T/T1/8T0C
61/80/810¢
61/50/810¢
61/20/810¢

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

AR & BTk XKXAMHEIFILT % 0.03%

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

¥0-70-810C
G0-90-810¢
€0-80-810¢
80-0T-8T0¢
§0-¢T-8T0¢
¢0-¢0-6T0¢
¢1-¥0-610¢
10-20-6T0¢
90-60-6T0C
€T-TT-61T0C
€T-10-020¢
L1-€0-020¢
81-G0-0¢0¢
9T1-20-020¢
GT-60-020¢
8T-11-020¢
81-T0-T20C
¢¢-€0-1¢0¢
T¢-50-1¢0¢
T¢-10-T2¢0¢
LT-60-T20C
¢¢-11-120¢
0¢-T0-¢c0c
¥2-€0-¢¢0¢
6T-90-¢c0¢
8T-20-¢¢0¢
GT-60-¢20¢
L1-TT-¢c0c
LT-T0-€20C
T¢-€0-€¢0¢
€¢-90-€¢0¢
T¢-L0-€20¢
61-60-€20C
¢¢-T1-€20¢
¢¢-10-v20¢
L2-€0-v20¢
¥0-90-7¢0¢
¢0-80-¥20¢

15/22

N

El?

v,

#) 13.08%; #HIH-thak-EhmN 24 6.91 T/E
A 27.77%.

A 34.44%; HIH-thak-RARAMEA 9.60 T/

%

%

%

FERE. RREBBAR R
FREBBARILTS., BRES8H 20, HIB-B-LhENLEN 2432 TIE

4, RT3 3.66 TL/IEE 4, #h
4, RT3 3.63 L/IEE 4, #h
To4, FILTH 369 T/ES4, Hh

KR Wind, FFIRIERFF BT

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 R /\‘VV\ 40
20 pre—" V\"/\\ 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
N — |
DD D DD DD DN DD 0
L2220 U1l 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 1211
ANDB AN 00— NLD 00— LD O — N LD 00 — N LD
HOO0 O —HOOOHOOOHOOOHOOOHOO
B e D B R D D D - i e o)
BOPFHOOC O AAATNNNNNNAANT T 2019 2020 2021
R e e B I L S I LS D N T N N T N LN LN N E N E N N TN N TSN
lelelslelelelolelolelololelololelololelelolele]
NNNNNNNNNNNNNNNNNNNNNNN — 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

FHIOR- B R R AN £ (L)
100
80
60
40

20

0 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

FHRKR: Wind, 2415, FIRIERT I

AR R Wind, 415, FFIRIERAT AT

AREBBAIFILTH. HES8H 280, RRFEB-halh-RARAMEH 8783 T
IE25, LT 041 TIES 4, %A 0.46%.

B5l: AREBBAZRL L3k 041 (L/EZH)

B52: YaTHR LB A A KT 2023 SFRHKF

— ARt KRR A

05
05
05
05
05
05
05
05
05
05
05
05
05
05
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
2022
2022
2022
2022
2023
2023
2023
2023
2024
2024
2024

05
05 F

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

HIERR: Wind, 2615, FHIRIERIFF AT

YRR : Wind, 281 F 0. FFIRIERFTF LA

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

T B4R

35, HIHAR Ik L ok E{E IR IR

%2 WBMR LT L LAE{ERIZ
EARD  EERA O

a4 A1 (L)

2024/8/2 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/2
601865.SH EEEX 5 411 27.6 38.1 49.2 149 10.8 8.4 1.9
000012.5Z 3 A 153 16.6 174 184 9.3 8.8 0.9 11
600876.SH & a5 35 58 3.9 52 6.9 14.6 111 8.4 1.2
600586.SH & ah#At4% 81 4.6 4.5 5.7 17.5 17.9 141 14
601636.SH LK ER 159 175 20.8 243 9.1 7.7 6.6 1.2

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, BIBHHMR: RBHAY T HN#LRALRL, BRARAD
RIAA

4.1, RBHY T HN#ELRARE, BRRA KA

RARHY T AN LRAR, BHERA DRI AR LERERLY T 5N
B lpAe AR, MRS RESANFNE P PIT—R T ARERH. BHETH, LAZ
ET RN TREGR, MZATIANAD T mEARI R &, 1233 5 RISAERAART,
FLIAAE B A — RN AT B in kA, LB TR R AR, BRI
e, (2B HAT B AT RIFE KT, RHFR I8 = &8 KBTI A 2 /5 7T ht .
BRKFT, BEWES, THFIARERANZF THERTREAT A, REAT
A& KT, ARG ZALA PTIE3R, B35 T FEMAMBEKTR, KEHN%E
Ko BATE AL ALY > & TR 4T Lak 2400tex A 444K 3600-3800
Aloh., Tk 2400texSMC 2 4R 4500-5000 7/ok, Fak 2400tex 414 4 5600-6700
Ik, T 2400tex 5 A &AL 4V 48005000 7L/, F#% 2400tex #i#t4r 3R 4800-
5000 7T/#k., F% 2000tex #4 ¥ A £ 20 3k 4000-4300 T/ok. R KM 46 XA £ 5,
KRR A R T

UFY TG RAAES, R EEANRERA. AALTYTHMELFALES,
TR AT A D% KT AT R0 A5 2 &R KA, WA= LB B X
g4, T8 H3EMm, M THETATHRE, SHECLE EGE
ATK, FHERIESRKUA IR, EHNRRED AR BAELTLY G75 £
AARM 8900-9300 /b %, #H E—AHNHF-F;7628 €T L AT £IARMMN AR,
L AT 4+ 3.9-4.1 TIKARE, M4EET k.

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



27 FRIES

T B4R

B53: AJF K& T 2400tex L H L MA IR

B 54: AP EB R ALY 2400tex M4 2R L #-F

¥
6,500 j
6,000 | o3 5t A B% £ 2400tex(7L/vk)
5500 | 11000
5000 | 12888 L -
4,500 ool jJ
4,000 | 2000 F
8500 6000
3,000 L L L L L 5000 L v
Q Q Q Q Q Q Q
N N N N N A N N\ A\ N\ \ A\
& @ ¢ ¢ ¢ & ¢ } m\ A A A &
S STRRRIRER
K& Ay —QOC¥ LR

FKERR: 2R TR TFRIEFR T HAERR: 2815, FFIRIEEHF AT

B55: AT 540 SMC A &Y 2400tex ¥4 &-F E56: AR EFL G75 MM IRLHEF

10500 BT 4 GT5 A (/ok)
900 r 19000
8500 | J-
17000 |
7500 |
. 15000 |
6500 |-
13000 |
5500 |-
11000 |
4500 |
9000 |
3500 1 1 1 1 1 1 7000
A\ A A A\ A\ A A i
¢ ¢ ¢ ¢ ¢ ¢ ¢
OC}Q\\ \Q\\ Q\Q\\ \\Q\\ »Q\\ "’;\Q\\ &Q\\ 5000
A \ oV 2 3% % v
D A O m@%@& “MW
AR \ )
—octH Iz R §$%$% RS

BABRR: 2T, TIRIERST LA HABFR: 2RI, T IRAE R 7T

4.2, HEARIR BT b AEEIR IR
30 AR T Sk AR

. . A N _
Sr o ST K AN 1k 2 4335 A1) 3
WEHFRG  EFRHAA o) J2 84 #8 (lL)
2024/8/2 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/2

605006.SH L A& #k 4F 26 1.1 1.1 1.9 24.6 22.8 13.5 1.0
300196.9Z K HEmKY 39 3.0 3.4 4.6 13.3 11.7 8.5 0.9
603601.SH A4+ 28 0.4 1.2 1.6 72.3 23.3 17.4 1.3
600176.SH vYHE & 422 30.4 26.0 33.7 13.9 16.2 12.5 15
002080.SZ2 A AL 188 22.2 24.2 29.3 8.4 7.8 6.4 1.1

KAEKRR: Wind, FFIRIERF LA

e VAL 3] AN B AEE I R A T Wind — B

i Sl B I G M 09 4E B IR B A ik A B
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5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

B EMEIEZRMBENBIERSD. RE20245F8 A 208, Riuthih 84.11
% LIk, FIRILT 3 3.90%, % 2024 FF4 Lik 10.93%, Rt Bk 5.43%; F
Wik Hy 4520 ik, FIRIEF, 4R 2024 FF40 Lk 2.96%, FlbTF#% 5.64%; &
W BR A& 6100 T/nk, JEIREL LK 0.83%, # 2024 5540 F % 6.15%, RT3
16.44%; 4k @by A& A 16400 /e, B 3Rb B3k 3.14%, # 2024 FF41 L3k
9.55%, Rk ik 8.61%.

T B4R

4 MBI ET L EARIZ (/)

JB Ak F) Ho 7k 2 18 EE S F L
Jh (£ L/4R) 84.11 -3.90% 5.43% 10.93%
W F 4520 0.00% -5.64% 2.96%
5 K A+ 4+ SBS %tk # 4350 0.00% -6.45% 1.16%
BB A 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 BR 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 F %iﬁ;é?;g " 7746 -0.06% -4.37% 3.28%
f& A6 7] A iﬁ%ﬁ 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)

2024/8/2 2023A 2024E 2025E 2023A 2024E 2025E
002271.8Z Ry Mk 303 22.7 28.4 30.6 13.3 10.7 9.9
300737.5Z R AZ Ay 50 -3.38 2.40 3.60 -14.86 20.9 13.9
000786.5Z b A7 2+ 414 35.2 434 51.0 11.8 9.5 8.1
603737.SH =AM 156 1.7 12.2 16.2 90.0 12.8 9.7
002791.SZ B R A 73 3.2 5.7 8.2 22.6 12.9 9.0
002372.5Z 15 2 37 4 216 14.3 15.8 17.4 15.0 13.6 12.4

AR Wind. FFIRIEFAI TP

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

BR%: 200120 B[R4 : 518000

Wi 4 . research@kysec.cn WR A . research@kysec.cn

£l 3 (RS

Hohb: AT HMEG AN KE18F 4K KB C2EIE  3uhk: BT S K45 Lsg15 T L 1BESZ
BR %% : 100044 ¥R %% : 710065

W44 : research@kysec.cn W44 : research@kysec.cn
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