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FophRR: Wind FR, B AEAFR AT

W 40l )ik I TG S B 3



i BigiEs SEEFRR AL

1. OB B BRBILE T A UELE T e 6
L. BN B RIAIAE NI TR oottt 6
12, BhABAEE: BAEZBL, B FEIELE e 7
130 KEHE L R KB R LB IREL T oo 11

2. MBEBE: SR E RBIFNAEARE, E ZIEEE BT IR TR oot 12
2.0 BHEAE T E B AR TEE et 12
22, BHEMBESL: FHEBXE TR, THEBUEIFIAL e 13

B BB AT B I E . TF L B E T oo 14
3.1, BERMBEBA: FTHMAARE, FTRBFVLET (oot 15
32 AFBREBFIL: BT AFREE, SRKT BT T et 16

4. FTIAKE: A ELAEAL, T IR TEARID oottt 18

L N 3 e A= A =1 OO 19

B AR EERIEANTEFGTEEE oot 20

Tn TR TT oot 22

55l ik I B S Sk 4



=i Eimi
= st SE AR IR

B 1:
A 2:
A 3:
A 4:
A 5:
A 6:
B 7:
A 8:
A 9:

A 10:
B 11:
B 12:
A 13:
A 14:
A 15:
A 16:
B 17:
A 18:
B 19:
A 20:
A 21:
B 22:
B 24:
A 25:
A 26:
A 27:
B 28:
A 29:
A 30:
A 31:
A 32:
K 33:
B 34:
K 35:
F 36:
B 37:
F 38:
F 39:
A 40:
A 41:
B 42:

B2 BT F FIEMFETE TL oo 6
B HLIZ B ) BETL T TL oo 6
PR THR G I BETCTIE TU oottt 7
BE B HL I B ) HETU T I Tl oottt 7
L L8 FHT AR 6000 K BN A FEIMAEIE T oo 7
L LB FHT AR 5500 K BN A IEMAEE T oo 7
SRR FEBEF T B Tl oottt 8
B B JE TE B Tl oottt 8
TEHENE T EL AL U oottt 8
PUHE 17 28 BT ELAEE U oot 8
A KT TE T ZEE L oottt 9
A E T BETT BT Bl oo 9
BN IBELE FE A AL BE L HE T oo 9
FE T T JEAFHE Tl oo 10
BT T EAF T L oo 10
TE N WL T FEAFME DU oot 10
TSN W T T R BT DU oo 10
PUREL 17 8 B T IR JETF T Dl oottt 11
PUREL 17 5 8 T T JH R ELEE Dottt 11
ZE TR SETKATL T oottt 11
ZE TR B BT Dl oo 11
FEF I T AN HEE T oot 12
P TR T oot 13
T TR BT R BB AETE DL oottt 13
H A BART F TR BT oot 13
T B FE AL B AF T Tl oot 14
HRBEBEAL T T ZFFE Dl oo 14
PR T AT MR BB AF R TU oot 14
B P BB R AAENE TL oottt 16
) P SRBUARINIAETE DU oottt 16
) P B RAT AL ZE AU TL oottt 16
B R AR S AT (100 T2 TEFRE L oo 17
FERE T 100 7ot 48 5 BAT FF B E DL oo 17
FEREAZ T 100-200 7 v, Z 8] 49 AR 5 BA T FF T EFETU o 17
FERER T 200 7 o485 S5 BACT FE B E DL oo 17
A EERIK T BT oo 18
AR JETFAEHLIE DL oottt et 18
FEACAS AL B IR JETFFE D oottt 18
AR BEIR AT BT DU oo 18
FHBBEIEINFENE T oottt 19
FRFEANABIE D oot 19

4l Wik I XUB $ i A H S 5



i BigiEs SEEFRR AL

1. A% & BRFEEG, BAABESEEAL

EHH AT EBRE: S @, 8 A al R = kTR 15 A 5 et
RS EF A, 230 RIRE RIET 2Rk S AR H b 427, B T
FRAEZH AR, BEBA 7B, ZF®WK =484 F £ 86.66%, & Fr it L H 0.39pct,
ZHWREEFEH 1170 ek, FIR EH 5 ok, Kb TRA3EE K P FURE
ANEA E, HWEA AT, FRNAEIRIEET. FRI @ RELIBENER]
M A7 B d ) BAIFY LI, BE S8 A 88, i AKER HiAh 246.5 Fk,
Bl £ 2.8 Bok; RE8HA 8 H, A7 44 A4 389.6 Hok, FIRk L
#13.7 ek, B0 E: KRB MBI E TR, #E28A8H, AEFIAKR
HE(Q5500. WL~ ) PN LI 846 /b, BRI T 3 Uk, 4hH& KI5 544k
Yo, AU EARSTHE, BRES A 9B, KGNS EA A 2489.3 Fek, IR
TH82 %ok, RES8 A5 A, ik LiAK T EALH 3840.1 Zek, BRI TR 121.6
Tvk, BARKRAE, BATE N A S Aot o g g SR EC]N, EE B H0E R)F AR 4
FGHR, KR T Raydka A, FTre] BRI, TR LEHKRE
ZANF, AREERFGFFAB AT EEESHFEL. LHESEL. KELLH
F LA B v R S LS.

1.1. S EMN# BANE =R

ARASDHABRB O LML TR: RES8 A 80, AE3hHAM(QS5500. LdF*)
AN 846 L/, JBIIRIL T 3 /ok.

AALE. RS, REALTIHEIAFRLTHE. HF. TH: RE8A9H, X
Rl #3545 0 (Q5500) W &4t h 718 Ulvk, BRI T 4 Llvk; FER 24
Q5500 7 A7 kL SAUN A 671 Uik, JBIRICHF; R BHAY A QB000 3 77 tk
o SHNH T34 Alrk, FIRTIE T /.

B1: 2L HBOHHRMEHEA B 2: LEMR AR MR
1,800 o 2022 2023 2024 2022 2023 2024
1,600 1200 % o
1,400 1,000
1,200
1,000 800 £
800 600
6007 400 |-
400
200 - 200
O T T T T T T T T T T T T T T T T 0 | N AN I SN IS SN NN N N S S I _— — —
AT O A N OO AN AN AN — NNV OO DNDDOOO — AN AN 0
O AN -dd O N0 dO0ONddoOo N o S AN — O AN —~O AN —~—Ond —~odA— O
AN N I TN ONNOOOOOOO N — = AN NN T VWO O — AN
O OO0 O 00000000 ™~ A « SO OO DO OO OO OO O — o
FARIR: BERTHMN. B EBERFRIT TR R BERFRM . EBERFRT AT

55l ik I B S Sk 6



T i

=% SEALAND SECURITIES iiﬁjﬁ;‘{:;}&%
B 3: NEERESHAELIHHEL B 4: BRE3X 3 AL ML
2022 2023 2024 2022 2023 2024
1,200  _ 1,400
T/ ok T/ ok
1,000 1,200
200 L 1,000 F
800
600
600
400 400 L
200 200 +
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
— AN ANV O OO OO = AN N — AN ANV O OO OO —= AN AN N
SN O AN — O AN O nAdA —oO A —OAN S AN O AN —OoO AN —OoO ond —od—OoO A
— = ANN N T VWVLOLIIXDNDO O~ A AN — = NN N <t VWV OISO O AN
SO DO OO OO OO OO O e S OO D OO OO OO OO O = =
FARIR: BERFIRR. EEES R TR BRFRM. B EEFR AT

B 5: MM A-FHF AR 6000 X 3h A MR

A Z8 A28, EFF 6000 X34 BM&R LA, AR EFR 5500 X3 7 BN
B TR RE8A 28, AFHKR 6000 kF3hHMMH 140.82 £7/4, B
Rk A 3.7 £lb; B E 8 A 8 B, MR 5500 KF3h Ak (2#) #hish 87.5
£k, BT 0.5 /4.

B 6: M a-FH AR 5500 KF3h HEMAEE L

S0 2022 2023 2024 2022 2023 2024
# T/ vk 350
¥ AL/
400 300
250
300
200
200 150
100
100 F ol
oL 11 OCI:'O;r:oolollwllllolowlhllvllloclm;o
SoCZcassozegazsdcgy 283555588 EE28852584
SO DD O DO OO OO OO OO m =
FAAR: Wind. B iR R AR AT FHAFIR: Wind. B EAH AT
- -— ) ~,
1.2. AT BRSE, MBEALEEY
ARAZEGR AR, PR LA BESATH, ZHREFRAMEN
86.66%, 3 EH 0.39pct, = &R B E 24 1170 Zeb, IR EH 5 Ted,
i 4o Wik EIUB BT AR 7



=i EiSiES

/mea  SEALAND SECURITIES im;’kﬁﬁ%%&%
A7 =&H®E " RAARHL A 8: =&KX A E~FHL
2021 2022 =—2()23 w— 2024 2021 2022 e ()23 e (024
1109 9 1400 F ok,
1004 1300
1200

901 1100

80+ 1000

70 900 -

800

807 700 -

50 —T—T T T T T T T T T T T T T T T 1 600+ T T T T T T T T T T T T T T
O —TONMONMNMONTONMON®MON Y COOLTLTTORNIONODOIMO®OM— O M~
O~ O ANTAN "M —-—ONONTANTM—-—ONON O O AN TOTTONTM~TOANTANT—TONON
CrNNONLTITIODOORNDODDO v~ NN TrANANOITILIOODOONDDODDDO ~ N N
COO0O0OO0OCO0OO0OO0O0OO0OO0O0O0O0OO ™ v v CO0OO0O0O00O0OO0ACO0O0O00O0O ™« v~ —

FAtRR: BRFTHN. B AHEAAR AT FARIR: WA THR . BEHEAH AT
E: Gt £A =R 100 K 3h A AR AR A ED Gt £ Z @ E 100 K3 A BEAR AR

AEEHENER] . W17 H ] AR EHA: BEB8ABH, LiEAHED
J B4 246.5 Hek, FIRb LA 2.8 ek BREB8 A8 H, W17 Hw) BHA
389.6 7k, BIRib EAT 137 Tk,

B 9: BHENEL] BHAERL B 10: A7 58 BAER
— 2021 2022 = 2023 — 2024 2021 2022 =— 2023 —— 2024
500 £
300 1 77wt 450
250 400
200 350
150 300
100 F 250
200
0 150 F
0 L L L L L L L L L L L L L L L ! L ! ]00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
—— O AN N == — O O O Q00X
AN — O AN — O A — NN —OoO A —O A —— O AN~ = — 0O O O QN0 X0 X
SSEEEIEEEEEEEEE=E00 SS5EEzEEEE 8858488
TR PR TR . BB AT FATM: PR TR . B BT

BESA1B . LEBRRFLIRRATR:HE8A 18, 2EKRFIEH 441%,
JE 3R T 4 0.3pct.

AALEVEBALIRFILES: KE8A8H, 2R VEFLEH T77.3%, AR
k4t 6.8pct.

4l Wik I XUB $ i A H S 8



=i @i .
msia  SEALAND SECURITIES ,Lﬂ:_ﬁ/gﬁ%;}g\%
B 11: £ERKRFZEER A 12: 2ETEAIEER
2021 2022 =223 == 2024
— 2020 2021 2022 —— 2023 —— 2024
80 r % 85+ %
70 ’\ 80-
60 f-\,- 75 /\
50 - 70~
40 =
30 65
20 60 -
10 55
O 1 1 1 1 I 1 1 1 1 1 1
TOLTTCTDONDONDODODONDONDOM® 50 e oo e vl AN
SNBSS R8N e 82002 0Y 5283 Ic25803288282358K
OCO0OO0OO0OO0OO0O0OO0OO0O0OO0O0O0O0OO0OO0O™ ~ v «— T ANNNOTIOODOONDODNDDO NN
OO0 O0OO0OO0O0O0OO0O0O0OO0O0O0O0OO ™ v v v «—

FEA IR BERTORP B EHEARAR S PT

FHRB: Wind. EEIEAFRLFT

AKAE LSV EARLTR: 828 A5H, £V EHH 1396.6 Heb, BN

T4 1.3 7ok,

ABALFHEDELERLTR: #2879 0, Rk ESRSD 2489.3 Feb, JEIR
T4 82 7wk, HES8ABLH, @iF TAhAa EHRN 38401 Feb, FRILTHE

121.6 77k,

B13: ShARAEFLLEAER

—2020 2021
1500~ 77

2022 ==——2023 =——2024

1450-—1/\\\ ’///"-——_-\\\—-‘\‘-"-—"_-_—"‘-~““~—-----——~._

>~

1350

1300

1400 _W\W

S S,

e e R e N N

FEAR IR BERFORP B EHEASAR 5P

4l Wik I XUB $ i A H S



=i EiSiES

msla  SEALAND SECURITIES ’L‘E}Jﬁzﬁ%%&%
B 14: dbFdoEAERL B 15. é&F B0 EAFEL
—_— 00 2021 2022 2023 ——— 2024 — ] 2021 2022 ——— 2023 em— 2024
3,500
T ok, 4500 Fek
3,000 4,000 -
2,500 3,500 -
2,000 $,0005
’ 2,500 -
1,500 2,000 -
1,000 F 1,500 -
1,000 -
500 500
0 . . . . . . . . . . . . . : . : . 0 T T T T T T T T T T T T T T T T T T
— AN NN OO0 OO —ANN NN < T OO O T T T ONLONOODLULMOVDWOMTTO M~
SSNESZIZ553EE83ESC8N 2-5S83838558588355 28
TR B BRFTRR . BEEAFRIT KA kB Wind., EiBiE AR AT

B 16: LiENLR)] EAFL

RELEENE R RREATR, TRARKIKLTHR: #E8A8H, LiAHALY
T BER G H 3541.3 Zok, FIRR T 842 vk, ST REH 144 R, BRI
T 0.5 X,

ARART BV REAEFARRLTR, THARBARLTHE: BE8A8H, A

W17 B R FEGEH 8762.6 vk, FIR T 276.6 vk, 7T A R4 22.5 K,
BT 1.5 K.

B 17: LENAE) TRAREEL

—2021 2022 —— 2023 —— 2024 — 2021 2022 —— 2023 —— 2024
35 ¢
5000 - Fek
30 F &
4,000W 25 +
3,000 20
15
2,0003W
10
1,000 - s L
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 Il 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
O RO TA—~OANWNFon— O X0 — AN NN O OO OO — AN AN N
SN AN — O AN —OO AN — AN —O AN —=OANOAN S AN — O AN O AN — O naAa—o A — O
—— QAN TSI O O RINS —— AN e N A S P N O E NN DS o —-Q AN
C OO OO = — — o — oo aeoesdlEIESEESEsaessas == =2s
FARR: BERTHMW . EEEAHR T FHER: BATHA. BBIEEAHL A
W4k ik B S T A B 10



=i EiSiES

=% SEALAND SECURITIES 'L{EZJ%’E}F%;}E\%
A 18: AT A KEEAHL A 19: AT A w) TARHMHEAL
— 2021 2022 = 2023 —— 2024 — 2021 2022 =—— 2023 —— 2024
10,000 ~ 7 ub 35 - K
8.000 £ S0 F
25
6,000 20
4,000 + 15
2,000 0T
& 5_
i J S Y S Y S oL v
—_ ORI NTA ORI FTN—O N0 —_ o XM TA—OAQA>WVM TN —O QR X0
SN AN O AN — O AN AN —O0O AN —OANOA S AN AN —OoO AN O A —AN—oO A —OoANOoOAN
—_—AaNANNTTILOO OO —~— AN A —— AN T TUWLOOOCTTTXODITDNO —~— AN AN
SO OO OO OO OO OO0 OO rmrmi SO OO OO OO OO O OO0 O m—
FHRR: WRTHN. EEERFHFRT AT FARR: BERTIHM . B EIERHR T

A 20:

1.3. KEFR:

=R EREAFIRL TR

A Z 0k K ESERALIRIC TR RE 8 A 11 B, =ZukKESEKAE A 156.3 %, AR
BT 3.0k, FIWTFHE1.7%.

AEZgKEREFRFIRILTRE: RE8A 118, ZuKEHREASTH 15100 =
FRIF, FER T 12100.0 55 K /4, Bl THE 17.5%.

Zdsk K ShARAS N I

A 21

Sk KRS EREHA

180
175
170 f
165
160
155
150
145
140
135
130

2020

2021 2022

0101
0118

0204
0221
0310
0327
0413
0430
0517 L
0603
0620
0707
0724
0810
0827 +
0913
0930
1017
1103
1120 [
1207
1224 L

60.100

50.100 |

40,100 |

30.100

20,100 F

2020 2021 2022

2023 2024

TR

10.100 kU

FAtR R Wind, EBEERAFR AT

KA RIB: Wind. B &IiEABRL T
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REAR 2023A 2024E 2025E 2023A 2024E 2025E
601088.SH  F B A4 39.05 3.00 3.06 3.18 13.0 12.8 12.3 PN
601225.SH B &Kk Ik 22.61 2.19 2.25 2.34 10.3 101 9.7 PN
600188.SH & ALIR 14.16 2.74 1.55 1.81 5.2 9.1 7.8 EN
601898.SH P HERLR 12.45 1.47 1.54 1.57 8.5 8.1 7.9 EN
600546. SH L E R 12.84 2.15 1.79 1.92 6.0 7.2 6.7 EN
600256. SH  J ILALIR 6.01 0.80 0.77 0.97 7.6 7.8 6.2 KN
601699.SH  #4& 3 AE 14.97 2.65 2.20 2.40 5.6 6.8 6.2 EN
000983.SZ LEmER 8.09 1.23 0.97 1.06 6.6 8.3 7.6 EN
600348.SH 418 x4y 7.25 1.44 1.11 1.27 5.0 6.5 5.7 PN
000933.SZ A% K&t 16.79 2.65 2.78 2.94 6.3 6.0 5.7 PN
600985. SH i ba ik 14.54 2.51 2.38 2.48 5.8 6.1 5.9 KN
601666.SH  FHE & 4y 10.53 1.73 1.58 1.80 6.1 6.6 5.8 EN
600123.SH £ A4 8.08 1.41 0.92 1.04 5.7 8.8 7.8 EN
601918.SH  #7&ALR 8.35 0.81 0.90 0.97 10.3 9.3 8.6 EN
601001.SH  Fd=pt ik 14.85 1.97 2.09 219 7.5 71 6.8 EN
000552.SZ  HafrhedL 2.76 0.37 0.34 0.40 7.5 8.2 6.9 EN
002128.SZ  #®ZALR 17.83 2.1 2.47 2.64 8.5 7.2 6.8 EN

KA B Wind TR, EEEAHRT AT
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	1、动力煤：电厂日耗高位震荡，库存继续去化
	1.1、动力煤价格：国内价格小幅回调
	1.2、动力煤供需：日耗高位，北港库存去库延续
	1.3、水电情况：三峡水库出库流量环比下降

	2、炼焦煤：终端需求偏弱价格承压，刚需支撑短期下跌有限
	2.1、焦煤价格：主焦价格调整
	2.2、焦煤运输及库存：蒙煤通关量下滑，下游库存维持低位

	3、焦炭：行业盈利收窄，开工高位震荡 
	3.1、焦炭价格及盈利：下游价格承压，行业盈利缩窄
	3.2、生产及库存情况：焦化厂生产率回落，铁水产量震荡回落

	4、无烟煤：价格阶段趋稳，下游尿素偏弱
	5、本周重点公司公告回顾
	6、本周重点关注个股及逻辑
	7、风险提示

