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AR R E, BIRRETH, JFEESRMEELTA. 8] 12 8, RAT
EZ B G iB %, ERAT NAELEE, RBEEWEAEGES T ERXB64E
B, RAEGEWHINE AN BEES, FHETARMA 2 2R AAES LA S 553K
CiEEey, L ReBM AT aRpfeRE, FRTAEEAEETEP O
RAnE, ABMAFLE SRR “GER” K EHAY, #— R 5 7 2248 A)
B, ¥REHRAGKAEA, AR, BP B ARRGHAESE NRETRILATIE R R E IR .
HEEMBREEE: AFA (GRKEK, 288&MHEL). BEHMH (2TH
B, BELSLE), ZR/K, BEES; £HRG: FHEH (L FREK,
KEZRT KA MRELS) §. BRAEXRELFHRITPR RRAT LT A&
HEMITHR) BKB] 2025 FI&, KR #A T i E 18 Lob A, REHARAT
KF A k= AE bk 2] 30%, AERAER-FUUT FRTARERIGESRAK, KiRHK
B LG Lz AR AL 2020 FFEAK 3.7%. X KA Aok AR A L A IR & 69 iE R
PR, KRR BEARE: BIBKR, £H AR, LERKRE, LEaLLY T HRE
FREA, EORXARETN, REARY: YPRAELE. KERL. BRFRIAME.
C— IR E R KRR P MBS E ek A, HE: HiEMR TE
R LE B,
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¥k 9.36%, EAMFIEH T 19.14%, MMM E 300 454 9.78pct. fL—
F ok, PR 300 HETH 16.79%, EAMFAEH T 34.47%, EH IR IR
300 45 % 17.68pct.
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> KR: &E 8 A 17 8, 4B PO42.5 HEKR-FHMN A 326.84 T/, Fib Lt
3 0.38%; KR-HERZMEH 20659 T/ek, IRk Lk 0.61%; 4 B #HE Rk
63.90%, LT 4 1.30pct.

> KA. RE B8 A 17 B, 2EFEMIBATHMA 1450.00 T/ek, R T
13.00 T/ok, 3kP& % 0.89%; HRIKIBIM A 143.75 TIE &4, R T 1.95
TIEEH, BMeHh 1.34%. FRHIE-hi-ah BN EHN 2635 TIEE5, Ik
vb Bk 5.21%; F ki IE-vhak-Eihi 2R 7.86 T/EE 4, b EEK 7.79%:;
Fik B MR- R R AN E A 1065 TIEE 4, L LK 6.43%; KR4
- R IR AM £ H 84.99 TIE &4, FRILTF % 1.43%.

> IEL 4 Ak 2400tex B4R 3600-3700 T/k, £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,

> HBHEM: HZE 2024 5 8 A 16 A, RuWAH 8564 £ /AF, FIRILTH
5.99%, %% 2024 FF Lk 11.99%, Rk bk 6.54%; HFHMA&HR 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%.

O AR T: BFERTITNG; BRHHMAE LKA, FHEZHEDEHERR
AR, BARIBEEETRATAY; GLRAENGCELE N, AEENER
T B FRHR R
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1. "R HERADM: AR T3k 3.79%, &P % 300

11, #7H: RBZEMRE T 3.79%, e K 300 444 4.21pct

A (202448 H 120 E 8 A 16 ) EAMHIEHK T 3.79%, 7K 300 45
F BT 0.42%, HEHAAIGH 7R 300 4546 4.21pct, L =ANH K, PR 300 45
T 9.36%, FIAMAIEE T % 19.14%, EM MR H 7K 300 454 9.78pct. L
—H &, PR 300 45 T 16.79%, EHAEIEHT % 34.47%, MR P

& 300 5%k 17.68pct.

A1l: AR M SRIeH PR 300 4% 4.21pct
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HABKR IR : Wind, FFIRIERFT T

B2: W=AA, EMATRsH P K 300 #5% 9.78pct

B3: E—F, #EHAT k4P IR 300 F53% 17.68pct
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BAER K Wind, FFIRIERF AT FAB KK Wind, FFIRIERHT AT

Mok, M TFRITHR, ARERBRIBIBRRE . LREAS A A :

Q2

BA (-0.14%). EAHM (-2.34%). #KFk (-2.63%). KiRFliE (-2.73%). 4+
i€ (-2.82%). #IBHE (-3.47%). & KAHH (-4.15%) .
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P B FH F ok RIRHE  sAFHEEE SURRE ADRMH
KPFERR: Wind, FFIRIERIF AT

AT E ST AFREHT LGNS H: B A4 (+10.07%). B &S
(+5.57%) . WH#H# (+5.19%). 2R (+1.98%). Pl (+1.56%); A
kb AT BN 8 A PakERL (14.23%) . TEEM (-13.22%). FEZ & (-
12.94%). EE4l4k (-12.39%). & H@kc (-10.14%).

A5: AREMBRSHTHR
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ME PR PEed iRl E BARsHE WIRRGE LA Jr ARG EE 4 B EEEEREd R ET ded 0

KAEKRR: Wind, FFIRIERF LA

1.2, 44E%H: AF PE % 15.424&, PB # 0.954&

B E 202445 8 /] 16 B, R4 PE (TTM) B4 F#14 (R1E) /B, EMHREF
¥)TABEPE A 154245, 125 ARRAITLBEIH S 742; T4 F PBAH 0954, 4%
7] ABE AT B E 545,
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B6: ABEMBETBEPEHN 15424, 135 ARRAITREKE 742
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FHAEFR R Wind, FFIRIEFRFF AT

B7: AEEMMIETAHEPBH 0954, 27 ABAFTLEXKS 545

o B P N N W w s~ b~ O

TR P H R AN KSR L o2 P RKGS%EIoHE fFEEAL
HE P X HEp X X Hh IFERIHEYLEARTERR R
b 4 REEREE W) e = F Y K r X = ® o ®oa
&L W R K R ® e R Los R R ¢ oW oW k-4

HABKR IR : Wind, FFIRIERF T

2. RRMM: 2EHMIRL LK, BRHELEFRLTSE

21, RABBRIE: 2EHNIFRL LR, BRHEAFRLTHR

HES8A 178, £HPO425#HKEKR-FHMNA 326.84 T/, 3Kt L7k 0.38%.
AEZMEMAE LM, PEBERE: Hd (-147%). £t (+1.85%). %%
(-4.02%). #& (+0.00%). %+ (+8.75%). HEH (-5.92%). Hit (+5.07%).

#HES8A 158, 4HMHEEILK 63.90%, IR T 1.30pct.
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S ob A E B G B 64T B FE e R A R

9/22



27 FRIES

7 B4R
B24: KB L&HH B HBN (5500 F, AH) A 910 4/wk, BRI TH
1.62%
k&% A BE5500F BB (/b))

2,800

2,300

1,800

1,300

800

300 | I N N SN S SN S S S S S S S S S SN S S S S S S S
O —+H +4 +4 0 O O +Hd 4 +4 0 O O +Hd +4 «+4 0 O O 4 4 4 o O O
(R e e e T I e I R e e I
O 0O O N &N < © 00 O N N < © 00 O N &N & © 0 O N N S ©
geddegegeeddgegeddegegeeddeeg
O O O O d 4 A «d 4 o &N N &N N N &N OO 00O o0 o0 o0 O < < <
[ A N I o A N I N IR N AN N AR N AN N NN N AN o N AR N AN N R N AN N N o N A N A N A N B N I N B o N B 9N I o N B N )
O O O O O O O O O O O O O O O OO O O O oo o o o o
AN AN AN AN AN &N AN &N AN AN &N &N AN AN AN AN DN AN AN NN NN NN

BRI Wind, FFIRE IR T

E25: ARABKRERN L3R EFK 0.61%

E26: AR FIALHEKKRIERMNZFLTH 2.01%

KRR £ -4 B (L)

KRIEHM £ - F b3 K (FT/ok)

700 -

500

450 600

400 500

350 400

300

250 300

200 200

100 100

b‘\\% \\\% Q\\% /\\\% N \\%Q\\A—} «\\% u\\A’ \\\“’
N RO RO R R N
q,m\ O L S S S

HIEFR: Wind. ZoIF . TFRIEEIF LT

B27: KBALHEKRIERMN £ 3R L LFK 2.93%

RIEFRR: Wind, 24]F

T FFIRIERA R AT

E28: AEEABEKRELN ZIFL T 6.81%

KRR £ -4 b3k K (7T/wk)

KRPERM £ -4 F 3K (/)

350 550
500
300 450
400
250 G 350
300
200 250
200
100 O e o oo oo
> > O WO e N QY \\ > \\ A O
\“\\ \\\\ \\Q\\ \6\\ \”\\ \\\ W S \\ Q”\\ \Q\ \‘\\Q \°3 \‘b\\ ®\ m“\Q » m\\\ 'Q'\Q % %&Q
Q\’\Q@Q\%\q@?@,\m\i"@?ﬂ? AN N M N N S S S SN
D P >
FAER R Wind, F415ik, FFIRIEF AT LT HAE KRR Wind, 4%k, TFRIERHF LT
i 4o B IE LS @ 0912 B e k12 F R 10/22
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R Y
B29: AREHHREKRELMN EIF LT E30: ABEFHEKRERN EIFL EFHK 15.94%
KR £ -H i3 K (FT/ok) RRIER £ -4 F 3K (F/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
O P NI O P NG
QI g N SO SR O NN A M
RN N A N AN P AR NN
FARF R : Wind, 8 F i, FFIRIEIRAT AT FAEFRR: Wind, 24 F. FFIRIE AT AT
B3l: AR B EBEKRRERMNZIFL TR 0.74% E32: AR B EKRERNZEF L LG 8.19%
KRIERM £ -5 d b X (L/ok) KR H AN £ - bR K (/)
500 400 r
450 350 |
400 300 L
350
300 250 F
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
S SR AN RPN AN oV ¥ @ P (W@
,\\Q OO\Q %\\ Q\Q Q\Q \\Q \\\ Q>Q ")\Q &Q \,\\Q \QO\Q \°o\\ \Q\Q Q\Q \\Q \\\ "\>Q ﬂ>\Q &Q
RN NN N NP NP
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

EHRL  GEEEAE JaH4AE (o)
2024/8/16 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/16

600425.SH  FArzEik 50 4.6 5.8 7.3 10.8 8.7 6.8 0.8
002233.5Z2 #mMmER 85 7.4 6.6 7.6 11.4 12.7 11.1 0.7
000672.5Z  EXKR 60 7.4 6.8 7.6 8.1 8.9 8.0 0.7
000789.572 7 E 36 2.3 3.0 3.4 15.6 11.7 10.6 0.5
000401.5Z HEAEKR 119 -15.0 2.6 6.1 -7.9 45.9 19.6 0.4
000877.5Z R Lty 361 19.7 19.8 24.6 184 18.3 14.7 0.4
600801.SH  f# KR 279 27.6 294 34.2 10.1 9.5 8.2 1.0
600585.SH  A¥EKR 1194 104.3 92.1 103.2 11.5 13.0 11.6 0.7

KAEKRR: Wind, FFIRIERF LA

E: AN 3] BRI S AEEH R 8 Wind — B I

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

B33: KB FEEBATNFRIL T 0.89%

3. WEMIK: FHEBMM TR, RRABMAE T

3.1, FEEHE: AN T, BENEFLTH, EAFILTH

RRMM TSR, RE 20245 8 7 17 B, FHHIBAFTN4EH 1450.00 T/ok,
IR T2 13.00 T/ek, @A 0.89%.

R MA TR, RE 202458 A 16 B, HBMTLEHEMN (FHREL) A 1246
Tlok, JAIRL T 76.00 T/ob, 24 H 5.75%.,

B 34: A8 2 34 3L L T3k 5.75%

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 N o IIIIIIIIIIIIIIIIIIIIIIII
@ % % & & % % 3S33IIIIZIIIIIIIIIIIIZIIIIZIZSS
0N N o 0N 0N 0N N N CONNODHINHOHNMNDODNN D DN W DN M D
O © N O © © o S QLRIRRYIIIPQIRQUOOQUOQO I
& &’ §5 @5 @* @f @7 @‘ DDV H PPN OO DS AN NN Hhohoh<r <
o NN NN NSNS NN NN NN NSNS
v v V v v v V V IS i=i=i=k=R=1=k=k=k=I=1=F=1=1=1=1=k=k=k=k=R=R=k=I=]
NNNNNNNNNNNNNNNNNNNNNNN S

AR R: RAEE ., FFIRIERAT AT

IR Wind, FFIRIEFA AT

AEEERITRE, &E 20245 8 A 14 8, 2B A%FEELS 6010 7 &
T4, FRY 31 A EEH, KA 051%:; EENYGEARN 4528 HTEE A, F
ey 277 E2 44, @R 0.04%.

B35: AEFERBEAFILARY L FTEEH, BiEH 051%

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, £ E 8 A 17 8, 2E 3.2mm B AMK KL IEHM A 143.75
TIEZ5, FRILTH 195 /TS5, %ah 1.34%.,

E38: 2 F 3.2mm B AKEIEBHNF LT % 1.34%

BE39: YATHREFHNAEILT 2023 5 B AR -F

— 3. 2mmEE I AR IR N AE (LI E £ 48)

WOWWOOONDOOODOO0OO0OOTdTTddAdNNNNMNMOMONMOIS T I
A A AT A A A d AN AN AN ANNNANANANANNNANNNNNN N
jelolojolololololololololololo oo oo oo lo oo ool o)
AN NN NN AN AN NN NN AN ANANANN NN

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

AN HIFE T . B E B8 A 16 B, £2HERLBILT-FHMAEH 1818 T/ok,
LT % 64.20 Tiok, #1@K 3.42%,

BRNEIFIE TS, B E8H 16 B, i aEimn (F%4%) 4 1603 T/

wh, IR ¥ 127.00 T/ E

3, ¥R 7.34%.

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

13/22
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7 B 4R

B40: AR B EZRABTFHNEIFILTHR 6429 T/

wh, BKWEH 3.42%

B4l: AA&BARLEEMIFRLTH 127.00 L/EE
Fh, BWeH 7.34%

—— & EE R AT HF M (L)

4,000
3,500
3,000
2,500
2,000
1,500
1,000

3,500
3,000
2,500
2,000

1,500

1,000

e UG 25 AN (SRS L) 5B TR

07.%

2022

11.1
01.%
03.5
05.1
07.%

09.r
11. 1
01.5
03. 1
05. 1
07.5
09. 1

= X X N X X X X < & X X S o

2022
2022
2023
2023
2023
2023
2023
2023
2024,
2024,
2024,
2024,

FHERR: ROF N, FORIERAF AT

IR Wind, FFIRIEFAT AT

BAFLES, FILEFILTHR., REZ8A 150, 2E%AESLH 11483 7
wh, FRHLIEK 0.38%; 4 E I THEA 81.61%, ZFIL T4 7.62pcts

B43: AJF 4 BB TEIXLT & 7.62pct

M42: A& BE&%mEATLESA 0.38%
100% Y
shak -4 B (7 o) T oAk T -2 B (%)
200 90% |
150 %
80% r
100 75%
0% r
50
65% r
0 60% L
N N N N N N
N > N N > A
N S N N N N
BB OO T I I I NNNNDNIIAT I N N o Q> v 3
ddddddddNdaNaNNNNANNNNNANNN N Q Q Q Q Q
ISE=R=k=R=k=k=k=k=R=k=K=K=R=R=R=R=R=R=R=R=RK=R=E=] Vv v v v v
NNNNNNNNNNNNNNNNNNNNNNS S
FIERF: Wind, FFIRIER AT

AEKRR: Wind, FFIRIEFRF LA

332, LHENMRIFILTH, THMKRIFLEFE, KRR TH

ABBNEIFL TR, THNEFRLEF, RAXKFLTHR. & E 2024 5 8
A 16 B, 4B &HE-FHNHEHR 2479.07 Tk, FILTF# 5236 T/ok, #%ktah
2.07%; 2B EhH-FHMAEH 5225 Tk, FLHFEF; 2B T LRARIMKEH 3.74
TlZH A, FITF#0.00 T/ 25K, #%idH 0.11%.

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



7 B 4R

k-4 B M (ib)

¢1/80/v20¢
¢1/50/20¢
¢1/e0/veoe
¢T/T1/e20e
¢1/80/€20¢
¢1/50/€20¢
¢1/e0/€coe
¢T/TT/2eoe
¢1/80/2c0e
¢1/50/2¢0c
¢1/¢0/eeoe
¢T/TT/Te0e
¢1/80/120¢
¢1/50/120¢
¢1/¢0/120e
¢T/T1/020¢
¢1/80/0¢0¢
¢1/50/020¢
¢1/¢0/0¢0¢
¢T/T1/670¢
¢1/80/6T0¢
¢1/50/6T0¢

AR 2B E&-FHNIRLEF

7500
7000
6500
6000
5500
5000
4500
4000
3500

B 45

%l -2 B A (k)

AR ARG BEFHMNIFIL TR 2.07%

7000
6000
5000
4000
3000
2000
1000

44

¢1/20/6T0¢

61/50/720C
61/20/720C
6T/T1/€C0C
61/80/€20C
61/50/€20C
61/20/€20C
61/1T/¢20C
61/80/¢20¢
61/50/2¢0C
61/20/¢20C
6T/T1/T20C
61/80/T20C
61/50/120C
61/20/120C
6T/11/020C
61/80/0¢0C
67/50/020C
61/¢0/020C
6T/TT/6T0C
61/80/610C
61/50/610C
61/20/6T0C
6T/TT/810C
61/80/810¢
6T1/S0/8T0C
61/20/810¢

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

ABRAEHLLEXARAMEIFRL T 0.11%

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

6T-¥0-810¢
02-90-810¢
LT1-80-8T0¢C
¢¢-0T-8T0¢C
6T-¢T-810¢
T¢-¢0-6T0C
L0-50-6T0C
GT-20-610¢
§¢-60-6T0¢
LZ-TT-6T0¢
T€-T0-020¢C
T€-€0-020¢
10-90-020¢
T€-10-020¢
8¢-60-0¢0¢
¢0-¢T-020¢
10-¢0-T20C
90-v¥0-T¢0¢
¥0-90-120¢
¥0-80-1¢0¢
80-0T-120¢
90-¢T-1¢0¢
80-2¢0-¢c0¢
80-70-¢¢0¢
T0-90-¢20¢
T0-80-¢20¢
6¢-60-¢¢0¢
10-¢T-¢c0e
€0-20-€20¢
¥0-¥0-€20¢
90-90-€20¢
¥0-80-€20¢
60-0T-€20¢
90-¢T-€20¢
§0-20-¥20¢
¢T1-¥0-v20¢
6T-90-720¢
97-80-120¢

15/22

N

El?

v,

#) 5.21%; M IE-thm-EhmM£H 7.86 T/IE
# 6.43%.

A T.7%; #HI3F-thm- KR M £ A 10.65 T/

%

&
%

w4, FKh

14

FEE . AREBBAR R
FEEBBAFIL LR, BEBH 16 B, HIB-thi-LhEN LK 2635 T/E

=48, AL LK 057 TIEE 4, #Kh
EEH, L LK 064 T/EE A, FKh

KR Wind, FFIRIERF BT

=48, FL LK 130 T/E

3.4,
B T A kA B B

i H s B E UG @Y




27 FRIES

T AR
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
40 A /\W\ 40
20 “\,/“ V'/\ 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 i
DD DD DN D 0 : * —
L0299 U1 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
AN 0N LD 00— NLD 60— N L 00 I N LD OO
HO0O0—HOOOHOOOHOOOHOOOHOOO
BHIIPOOOC AT T TNNNNPDOOI I 2019 2020 2021
b R e e B L IS L S I L T N D T N N LN LN N LN L SN T N RN TN TSN SN
elelelelelololelololelolelolslolelolololelelele]
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 |
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

AREBBAIFIL TS, 8E 8 A 16 0, AEFIB-HB-XRIMEH 84.99
TIESH, FILTH 123 T/ES 4, %hah 1.43%,

B51l: AREBEANRLTHE 123 (R/IEEH) B52: % AT KB A RS IKT 2023 S B #IAK-F
RAR K- shak- R R AM A (L)

— ARt KRR A

220
170
120
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 . = =
LUOLUOLDUODODODODODOOUOOOWUWOWOWOWOWOWOWLWOLW
Sttt e e I I e e e I e I e s ot 70 —_—
5353233523352 3352335333533835 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
DD DD D DD D il 4 U U U U b oh oD < o
dddddddddN AN NNNNNNNNNNNNNNN 2019 2020 2021
OO0 O0OO0OOOOOOOOOOOOOOOOOOOOOO0O
[SVESVE VNV aVE Vo N oV N oV KoV N oV NaVNaVN oV KoV N oV N oV oV NN NoN N oV N oV NoN N oV N oN NoN KoV
— 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

EERD R ﬁiﬁ JEH A (o)

2024/8/16 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/16
601865.SH RN 421 27.6 379 48.8 15.2 111 8.6 2.0
000012.5Z7 H K A 157 16.6 17.4 18.4 9.5 9.0 0.9 1.2
600876.SH & Fazk 354 56 3.9 5.2 6.9 14.1 10.7 8.1 1.2
600586.SH & dhAH4& 79 4.6 4.5 5.7 17.2 17.6 13.9 1.4
601636.SH AEEH 149 175 20.8 24.3 8.5 7.2 6.1 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, HIBHERMIK: RBHY T HELRAR, RXERHAAZ

41, RBAYTHIRAL, RXEREALFR

RBAY T LRAR, RXEBEAEEF. KABLBEEALY T HNAE LR
A&, MR AT S, B RARMN AR, T % LIRRMN 44 3600-3700 T/
N E, RXMAREAEN, BEHK) ENEQR, LT HANAAR K. 4
REsg KA, A RRATHE KT &SR b, AT R 2 7~ & X & K R
M, BYatgmAs T, e B3R T R R, BT R h KA
AEEKRA, THRLRE, S8 RXERME—MH. #4AXET, #FHE
L, BAG AN AARK, AITRKE, EEERHTHE. @Y ATNHEK
F, BN ERBNERET RIKELFN, Wit pmRAmt g4 4T,
FEHMARAKXERHFN. BATE2o0 LR = 5 ERMMN 4o T sk 2400tex H 12
2y 3% 3600-3700 7T/wk, Ak 2400texSMC %73k 4500-5000 7T/wk, 4% 2400tex “f 4¢
%y ik 5600-6700 7T/wk, Fak 2400tex £k Fl &% 4R 4800-5000 7T/ek, F#% 2400tex
A £ 4R 4800-5000 TT/ok, ek 2000tex ## A 425 4R 4000-4300 /v, TR X 3%
WHERA £ F, FERAREGZEZN,

CFYTHNEEAE, TERAMBRAE., ARCTFOTHNEERESEL
A, SHTEHANEQRK. X TF#H PCB T HITERIGHrh, i BHEaT
ARG mZ e g2 B33 e T, TR EMEAE M. BEa& e B
EARK, THERRIEERWA LR, AAETY G75 LiAIMRMN 8900-9300 T/wt
%, BRE—RB¥HNH-F7628 ©FH &) MM TFARE, SardRM s 3.9-4.1 T/K
N, REEEZT K,

i 4l B B G H A9 4E S A ik R 17122
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7 B4R
E53: AFKEBRY A 2400tex BRAABELYNAIRIL ES54: AR RIZERFTHARY 2400tex A& IR LH-F
#E
6,500
6,000 | " 5t A BX £ 2400tex (/)
5:500 i 11000
5,000 | 18888 I r-
4500 | 5000 - JJ
4,000 | 7000 F
3500 r 6000
3’000 L L L L L 5000 L v v 1
e
& R )
A U O Y IR ESSSNS NS
K& —QOC¥ T AR
HIBRF: 2AF I, FFRIEFAFRAT HIBRF: 2R, FRIEFAF R AT

B55: AEE.&L % SMC ALY 2400tex s #-F B56: ABEFY G75 MM IFLH-F

10500 w5 & G754 (FL/wk)
9500 | -
8500 | o 19000
7500 | ,’ 17000
o500 T va00 |
5500 | I
11000
4500 |
9000 |
3500 : : : 000
A A A A A A A -
O v v W W W W
\%\Q\ \o’@\ %Q\Q\ '1,\\@\ ’QQ\ q,:)@\ ’\PP\ 5000
D D » » » D » Wm\ AN '\ﬁ% S’Q@@'\
SRR N
—oct MR @%‘%&\Mw&%%
/LR : 2RF M. FIRIEAT R FAEFRR: 2RF . FFIRIER S 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)
2024/8/16 2023A 2024E 2025E 2023A 2024E 2025E 2024/8/16

605006.SH L F #h 4 25 1.1 1.1 1.9 24.0 22.3 13.1 1.0
300196.5Z2 K&y 38 3.0 34 4.6 12.8 11.2 8.2 0.9
603601.SH HH4t#& 28 0.4 1.2 1.6 72.9 22.3 17.1 1.3
600176.SH +EHE & 403 30.4 26.0 337 13.2 155 11.9 14
002080.SZ ¢ #AHHE 170 222 24.2 20.3 7.7 7.0 5.8 1.0

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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A7k B3R

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

HEEMEZRMHAMNAE BRI &E 2024 55 8 A 16 B, RibHhiH
85.64 % 7U/AR, BRI T % 5.99%, # 2024 55540 Lk 11.99%, Rkt _Ei#k 6.54%:;
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
¥k 16.44%; skam Mg 16400 ik, B3Rk Lk 3.14%, % 2024 5F 4 Lk
9.55%, Rk ik 8.61%.

4 MBI ET L EARIZ (/)

JB Ak F) Ho 7k 2 18 EE S F L
Jh (£ L/4R) 85.64 -5.99% 6.54% 11.99%
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 %’Zﬁ;‘g’gg " 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

ARG AR 0 P
2024/8/16 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z Ry Mk 276 22.7 28.4 30.6 12.2 9.7 9.0
300737.5Z R AZ Ay 48 -3.38 2.40 3.60 -14.26 20.0 13.4
000786.5Z b A7 2+ 423 35.2 435 50.9 12.0 9.7 8.3
603737.SH =AM 152 1.7 12.2 16.2 87.7 12,5 9.4
002791.SZ B R A 69 3.2 5.7 8.2 21.3 12.2 8.5
002372.5Z 15 2 37 4 211 14.3 15.8 17.4 14.7 13.4 12.2

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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