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— s —FE TE ——%® —— i

HABKIR: SR FRIEFRA AT

2.2

Al

YRR ROF ., FERIERA T

I 2RI AIRIZ: 3 BN T % 0.54%

#ME 20245 8 F 9 B, LisHFHAHEB BN (5500 F, AH) A 925 T/,
JA R L F 2 0.54%,

S ob A E B G B 64T B FE e R A R
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B24: AFE LEZH BB AEN (5500 F, AH) H 925 T/wk, FFLTH

0.54%
L5 ah A H5500F 2 BH (Aiek)
2,800
2,300
1,800
1,300
800
300 | IR (N NN N SN S S S S S S S S S S S S S S S S S S_— i
Y TP YYIYYYYIYYYIYYYYIYyYyYNNY
S X O N AT O DO A AT O XD O N AT O DO Jd AT O
L Jd d e e e e ddLeeeeddooooddgooo
O O O O ™H ™= A A = a4 N &N N &N &N N OO OO MO o0 0o OO 3§ S <
AN AN AN AN AN AN NN AN NN NN AN NN NN N NN NN NN NN NN NN
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 NN AN AN AN AN A AN N AN AN AN AN N AN AN NN NN
HAB R K Wind. FFIRIE KA
B25: ABABEKREKERNERL T 3.19% E26: A AL ERRESRN ZFL T 4.10%
KRRBERMN £ -4 B (L) KRIER £-F At K (/b))
700
600
500
400
300
200
100
NN PN &
A @ WO SWS N
,\9\ q,Q\ %Q\ q,Q\ '\,@' q,@, q,@, q,@, q,@, f\,@' Vv
HABR R Wind, 1K, TFIRIE K AT HAERK: Wind, 260K, T IRIE K AT
B27: ALK RKRERMN L3R TF 2 2.86% B28: AEEAMXRRELRN Z3FL LK 1.47%
KRR £ -5t K (F/nb) KRIER £ -8 F ALK (k)
350 550
500
300 450
400
250 350
300
2001 250
200
150 f 150
00 b0 700 Lb—rr . . .
> > > > > > > > > >
5 \% 5 \S \5 \S N N \ N\
QRO RN AN S P PO PP
I R A A A
FAEFR R Wind. AT, FFIRIERFF AT IR R Wind, 24 FR. TFIRIERIF AT

iE S B E LG & 0AE S I E Ak F 10/22
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7 B4R
B29: AFEHRERRERN Z IR TH 4.78% B30: AP ERRERN ZFL T 3.85%
KRBER M £ -5 &30 K (FL/vd) KRIER A £-5F 2 K (FL/ok)
700 550
500
600 450
500 400
350
400 300
300 250
200
200 150
100 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1
R SRR RGN SR NN RN RGN
\,\\Qb‘ 'QO\Q\ \Cb\'\Q \O,\Q(\ r&\Qb‘ W\\Q\ %\\\Q q;ﬁé\ (CJ\QD‘ W&Q\ \,\\Qb‘ $Q\ $\Q \O’Q(\ Q’Q\Qb‘ (\,\\Q\ %\\\Q (\;&6\ q’;‘;\Qb‘ &Q\
O M O
FAERR : Wind, 4], FFIRIERHT AT FABE KRR : Wind, 41T FFIRIERST AT
B31: AR GdxkEKAKRRERMN £ L T2 8.06% E32: AR BILBEKRERNZFL T 4.19%
KRIERM -5 d b X (/ok) KR H N £ - bR K (/)
400
350
300
250
200
150 F
100 1 1 1 1 1 1 1 1 1
I R PRI W WP WP W
¥ & @ W S S S TSNS D PP
R M O S S S NG N N A N S SO S S SO N
HAERR: Wind, 21T, FFIRIE R R FT HAERK: Wind, 2E1F . FFIRIERF AT

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

IEERL  EERAR Y34 A (o)
2024/8/9 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/9

600425.SH  FArsEfL 50 4.6 5.8 7.3 10.8 8.7 6.8 0.8
002233.5Z #mM% 88 7.4 6.6 7.6 11.8 13.2 115 0.8
000672.5Z  bKiR 62 7.4 7.2 8.0 8.3 8.7 7.8 0.7
000789.58Z FHF 37 2.3 3.0 34 16.0 12.0 10.9 0.5
000401.SZ H# &Kk 123 -15.0 2.9 5.6 -8.2 42.2 21.8 0.4
000877.5Z XLy 380 19.7 19.8 24.6 19.3 19.2 15.4 0.5
600801.SH  ##7K iR 285 27.6 29.4 34.2 10.3 9.7 8.3 1.0
600585.SH & ¥BAK R 1252 104.3 92.1 103.2 12.0 13.6 12.1 0.7

KAEKRR: Wind, FFIRIERF AT

E: AL S BRI S AEE R A Wind — &I

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



27 FRIES

7 B 4R

B33: A EAARTAIFLHF

3. WEMIK: FEREBMREFE. RREBMAE T

3.1, FE%IE: ARNRFLER, PENRFLTH, EAFRRRTR

RRMHHF, HE 20245 8 7 10 B, FHEIBAFTNA4EH 1463.00 T/,
T HFF

BRI TR, &E 202458 A 90, HBHARELMN (FHKELH) A 1322
Tlok, JAIREE T2 32.00 T/ob, #i&éH 2.36%.,

B 34: A8 23R M AL L T3 2.36%

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 o IIIIIIIIIIIIIIIIIIIIIIII
PDPOAAO N A AOOAAOD A HO D DD
&S &S &S &S &S &S AANND DI AANNONNDODBNDODN® DO
0N 0N 0N 0N N N N N LH D N LH D L) D LD GO e A 1H 0 A L) D N LH
O © © O © © A\ O QLRIIPQIOROTUORQNIQOUO QU
& &’ @ @5 @* S S @P DDDHHPH P A DA AN NNNN DD
oo NN NN NN NN NN NN NSNS
v v v v v v v v ISp=k=R=R=t=F=F=t==l=l=k=k=k=i=R=k=F=F=k=F=f=F=1=)
NNNNNNNCNNNNNNNNNNNANAAAN N

AR R: RAEE ., FFIRIERAT AT

IR Wind, FFIRIEFA AT

AEEARILTHR, RE2024F8A 78, 2EFEKIZESLH 6041 T T
5, LR 162 FES 46, Mgk 261%; EEANEELEH 4530 F €246, IRk
BV 124 7 E2 5, A 2.66%.

B35: AEEERBESFILARY 162 7 EE4H, BEH 2.61%

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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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, £E 8 A 10 8, 2E 3.2mm 5K M A 145.70
TIEZ5, FILTH 195 /TS5, %hah 1.32%.,

E38: £ H 3.2mm BB AKREIBHNIFILT 1.32%

BE39: YATHREFHNAEILT 2023 5 B AR -F

— 3. 2mmEE I AR IR N AE (LI E £ 48)

OO0 OO TdAdAdAdNNNNNMOOMNM®OIS T I
AT T A ddd A AN AN AN AN NN AN AN NN NN
jeloojolojolololololololo oo ol loloolololololo ool
AN NN AN NN AN AN AN AN NN NNNANNN

3.2mmBEBOBR B % O/ EEH)

270
250
230
210
190
170 I
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, ZRRBRMHAMERIE
331, EhRseak: ARMEFLTR, ARNBIFLTHR, AERRL LA, FIT

FIRL T

ARNHIFIETH. E 8 A 98, 2EETRARINT FHNKA 1882 ik,
LT % 32.86 Tivh, 2@ A 1.72%.

RN IRLTH. BE 8 A 90, thaAWa&EMN (FKE%) A 1730 1/

wh, IR 39.00 T/ E

=48, ¥RMEA 2.20%.

S ob A E B G B 64T B FE e R A R
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B40: ARE&BZR4ATFHNIEFIL TS 3286 T/

o, BKWEH 1.72%

M4l: AR SBIATLEHMIFIL T 3900 TL/EEH,
k8 2.20%

—— & 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 I I I I 1,000 : : :
y ¢ © © © & ¢ R S G L I Qe I
N N N N N N N S o2 -39S S S S =32 S S 9
F ¥ P P P P P S 3333233333853 3%3
) \p » V> » \»y \» 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]

FHERR: ROF N, FORIERAF AT

IR Wind, FFIRIEFAT AT

EAFI LS, FIERLTR, 8284 88, 2EHLMERN 114.30 b,
LI K 6.43%; 4 E I TE A 89.23%, 3T 4 1.40pct.

B43: AJF 4 BB TE3XLL LS 1.40pct

H42: AFA&BE&BEATL LS 6.43%
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
N N N N N N
N S N N N N
BV OOOC S AT I AINNNNDTDDDT I N N o Q> v 3
Ad AN N AN NN NNNNNNNNNNN N Q,Q ,»Q ,\’Q Q ,\,Q
CO000000O0O0OO00O0O0O0OOOOO0OOOO
NNNNAANNANNNAANNNAAAAANQQ
FIERF: Wind, FFIRIER AT

AEKRR: Wind, FFIRIEFRF LA

332, LHENMRIFILTH, THMKRIFLEFE, KRR TH

ABBNEIFL TR, THNEFRLEF, RAXKFLTHR. & E 2024 5 8
A 98, 2B &hmEFHMEN 253143 T/vk, FRILTH 67.14 Tk, $%iEH
2.58%; A EZh-FHMAEA 5225 Tlvk, FLFF; A2E T L RARAMMEA 3.75
TlzF K, FRITF# 0.00 T/ 27K, &% 0.06%.,

14122
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k-4 B M (ib)

¢T/S0/v20e
¢1/20/v20c
¢T/TT/€20C
¢1/80/€2¢0¢
¢1/50/€20¢
¢1/20/€20e
¢1/TT/¢e0c
¢1/80/2¢0e
¢1/50/¢e0c
¢T/20/2e0e
¢T/TT/120C
¢1/80/120¢
¢1/90/120¢
¢1/20/120¢
¢1/11/020¢
¢1/80/0¢0¢
¢T/S0/020¢
¢1/20/020¢
¢T/TT/610C
¢T/80/6T0C
¢1/50/610C

AR 2B E&-FHNIRLEF

7500
7000
6500
6000
5500
5000
4500
4000
3500

B 45

%l -2 B A (k)

A A ELHEFHNIFL T 2.58 %

7000
6000
5000
4000
3000
2000
1000

44

¢T/20/6T0C

61/90/720C
6T/20/¥7202
61/1T/€20C
61/80/€20C
61/50/€20C
61/20/€20C
61/TT/¢20C
61/80/¢20¢
61/50/¢20¢
61/20/2202
6T/TT/120C
61/80/120C
61/50/120C
61/¢0/120C
61/TT/020C
61/80/020C
61/50/020¢
61/20/020C
6T/TT/610C
6T/80/6T0C
61/50/610C
61/20/610C
6T/TT/810¢
6T/80/8T0C
61/50/810¢
61/20/810¢

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

AR & BTk XKXIMH#EIFLT % 0.06%

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

¢T-¥0-810¢
¢T-90-8T0¢
0T-80-8T0¢
GT-0T-8T0¢
¢T1-¢1-810¢
¥1-20-6T0¢
€¢-¥0-610¢
80-,0-6T0¢
L1-60-610¢
0¢-TT-610¢
6T-T0-020¢
¥2-€0-0¢0¢
G¢-50-0¢0¢
¥¢-10-0¢0¢
¢¢-60-020¢
G¢-T1-0¢0¢
G¢-T0-T¢0C
6¢-€0-T20¢
8¢-G0-1¢0¢
8¢-10-1¢0¢
9¢-60-T¢0¢
6¢-TT-1¢0C
L¢-T0-¢c0c
T€-€0-¢20c
9¢-90-¢¢0¢
G¢-10-¢c0c
¢¢-60-¢c0c
¥2-11-¢¢0¢
6¢-T0-€20¢
8¢-€0-€¢0¢
0€-50-€20¢
8¢-1,0-€2¢0¢
9¢-60-€¢0¢
6¢-TT-€¢0¢
6¢-T0-17¢0¢
€0-¥0-120¢
¢T-90-120¢
60-80-¥720¢

15/22

N

El?

v,

#) 2.96%; HIH-thm-EmM£EH 7.29 TIE
A 4.13%.

# 5.60%; HI5-thamk- K AR M £ A 10.00 T/

%

&
%

w4, FKh

14

FERE. RREBBAR R
HEEBBAFL LR, BE 8 A 9B, HIH-LB-LGHEMNEN 25.05 TIE

=48, AL L3R 039 n/EE 4, #Kh
4, LK 040 TIEZE 4, FKh

KR Wind, FFIRIERFF BT

=48, ALK 072 T/E

3.4,
BT A B B

i H s B E UG @Y
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17k B R
BA47: KRFERRKFBBA LK BA48: AR FHHH-hi- L BN £ EFHK
— IR —— I FE -t AR F R R-T BN E (L)
5 _ub hk- K K &
HIH-sAR- R R A 120
120 100
100 \ 80
80 \
60 60
R A 40
0 Lo AN
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20
DDA DND DD D 0 : * —
LRI U1 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
AN O AN 00 N B — N 00— LD 0O — N LD 0O
HOO0O0HOOOHOOO—HOOOHOOOHOOO
B HOOO S AdTd AT NNNND DDA IT I 2019 2020 2021
b R e T B I IS S S S N N N N L N DN T N T LN TSN TSN IS
Isl=l=l=]l=lelelelolelolelelo]lelolelelelelelelels]
NNNNNNNNNNNNNNNNNNNNNNNN — 2022 = = =2023 2024
TR Wind, 2415, FFRIER 5T TR : Wind, 2415, FIRIERF AT
B49: KB FEEB-om-Thih £ LK B50: AR FEEB-om-RARAME LK
FHRER-R-E N E (L) FEEB- B RRAME(R)
100 100
80 80 r
60
60
40
20 40
0 20
0 1 1 1 1 1 1 1 1 1 1 1
2020 2021 2022 1/1 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1
- = =2023 2024 2019 2020 2021
2022 = = =2023 2024
FH R R : Wind, 2415, FFRIERA AT FH AR R : Wind, 2815, FRIEFRA AT

AREFBEAFL TS, RESH 9B, AKRHEIF-LBR-RARAMEH 86.22 T
IE25, FILT% 161 TIES 4, %A 1.84%.

B51l: AREBEANRLTHE 161 (T/IEEH) B52: % AT KB A RS IKT 2023 S B #IAK-F

220
170
120 N—
70 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 gl —
LU LWLW
PO 70 —_—
33528335383353335233533355335 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
DDA D PP D ODDD U AU DD DD & =
dddddddddaaNaANaNNNaNNNNNNNNNNNN 2019 2020 2021
OO0 O0OOO0OOOOOOOO0OOOOOODOOOOOOCOO
ANANANANANANANANANAN AN NN ANANANANANNNN NN
— 2022 = = =2023 2024
FAERR : Wind, 4], FFIRIERH 5THT FABE KRR Wind, 41T, FFIRIERH 5THT

iE S B E LG & 0AE S I E Ak F 16 /22
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T B4R

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

EHRAL  EREAR Py Ja &4 A0 ()

2024/8/9 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/9
601865.5H @ k4 437 27.6 37.9 488 15.8 115 9.0 2.0
000012.5Z &3 A 158 16.6 17.4 18.4 9.6 9.1 0.9 1.2
600876.SH & A 3k % 58 3.9 5.2 6.9 14.6 1.1 8.3 1.2
600586.5H 4= A+ 81 4.6 45 5.7 17.6 18.1 14.2 1.4
601636.5H K EM 159 175 20.8 24.3 9.1 7.7 6.5 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, BB LMK RBHAY T HZNH# KL, #EERK

4.1, RBAY T HNH#E KRR DNF, BEEHRRR

RARAY T PP KAQNF, BREARBRRE . AR LAEEHY T MK
BAAR, DHTRAMA TE, TETAMRIMNEGR R, 480 ERE
B, BANBATIMMA ©E, BER R HHEER, BHANRAT K. BEEA
A, AARAIEK T K EIN, ERATET R AR B IHZ, NSHRA
RG], Y RAEEREAET, WX BT R R, R KA
MR 25 KAk, THFANERILER, THRXSZH ME . HARS
T, BEMES, @AM EKT, AR LAER PTIRAR, FUHAEIT I AE KA
FRABNDA L, KEHNAKERHL. BT L& LKLY F 5 LRBMN 4T
Z#% 2400tex A 4% 4R 3600-3800 T/#k, %4k 2400texSMC £ 4R 4500-5000 7T/,
F# 2400tex " 44 # 5600-6700 7T/+k, F#% 2400tex £ A &M% %4k 4800-5000 7T/
wh, Fak 2400tex A+t 4k 4800-5000 A/, K% 2000tex # # A 445 4R 4000-4300
loko TR RBMAERA £ 5, KRR R EZ M,

CFYTHEE—K, HREHAERARLIKR. ARCT YT HMEEFHZT
AW, BB RKAFNAEEGRKR, SHRUAEEPFITEARAL, LA T3
FIGITEAIRT, T TiF PCBAXMAMMETITA T Wa), €T NAsanpE
IR K. SAMLERET EFEANRK, THEMIESZRKVWZEHR. BALTY
G75 ZRIRM 8900-9300 T/wb R4, & E— AW #H-F;7628 ©-F 4 &) NI A
i, BATIHRM 4+ 3.9-4.1 TIATRE, MRiEETik.

i 4l B B G H A9 4E S A ik R 17122
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T B4R

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

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

T

#F
6500 -
6,000 | o3 5t A B% £ 2400tex(7L/vk)
o 10000 |
- - r—
>0 9000 |
4500 | ooll] JJ
4,000 | Sooo F
3500 6000
3,000 5000 b v v
Q Q Q Q Q Q Q A\ \ \ A
& & &P & & @ SR A Y
® o o N » o3 N AR \
R I O A
——oCc¥H #ix i g

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 & F 4 GT5H 4 (Al
9500 | -
8500 | e 19000
7500 | ,’ 17000 |
s a0 |
2500 1 11000 -
4500 |
9000 |
3500 1 1 1 1 1 1 7000
A A A A A A A -
O v W W O W O
N N S N S > N 5000
& S > o o & »

O D O L SO A
—OC¥ & Rz R

SR

KRR FRIF M FRIERA LT

FAERR

SRR TEIRIE R AT 50T

42, FE MR LT A AEIR IR

%3: MR ETF R A{ERIZ

. . BH{E R _
IEHRRE  EHRRHAR o) V384 FE (L)
2024/8/9 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/9
605006.SH Rk A 26 1.1 1.1 1.9 245 22.7 13.4 1.0
300196.9Z K HEmKY 39 3.0 34 4.6 13.1 115 8.4 0.9
603601.SH A4+ 28 0.4 1.2 1.6 72.3 23.3 17.4 1.3
600176.SH vYHE & 408 304 26.0 33.7 13.4 15.7 12.1 1.5
002080.SZ A AL 186 22.2 24.2 29.3 8.4 7.7 6.4 1.0
HAIER B Wind, FFIRAIE A X
Vi AN E) BN TR BB R A T Wind — & A
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

B EMEIEZRMENBNERSD. RE 2024 F 8 A 9 B, RiahisH 8451
% UIAR, FIRIT %k 3.04%, % 2024 4 Lk 11.19%, Bl Lk 4.67%: HF
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 (/)

B ARk F) Ho 7k 2 18 BE KL IE
Joh (E/4#) 84.51 -3.04% 4.67% 11.19%
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)

2024/8/9 2023A 2024E 2025E 2023A 2024E 2025E
002271.8Z Ry Mk 307 22.7 28.4 30.6 13.5 10.8 10.0
300737.5Z R AZ Ay 52 -3.38 2.40 3.60 -15.31 215 14.3
000786.5Z b A7 2+ 434 35.2 435 50.9 12.3 10.0 8.5
603737.SH =AM 166 1.7 12.2 16.2 95.9 13.7 10.3
002791.SZ B R A 76 3.2 5.7 8.2 235 13.4 9.4
002372.5Z 15 2 37 4 221 14.3 15.8 17.4 15.4 14.0 12.7

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 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

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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