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~N O 4 o4 M W S O 4 9 M W M~ O 4 4 M W >~ OO 4 4 ™M wu -
s g dSgsesoodoceeeLeds g9 doges
O O O dH ™H +Hd d 4 4 N N N N N N O MO O 0 00 O & 8 < <
AN AN A AN AN AN NN NN NN NN NN NN NN NN NN NN NNy
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 AN AN AN &N &N AN AN N NN &N AN AN AN NN N NN NNy
FAB KR Wind, FFIRIERH AT
B25: ARAEKRELN 2RI T2 0.10% B26: AR FALEKREREM £ IR L EFK 0.97%
KRBERMN £ -4 B (L) KRBER £ - b K (/o)
700
600
500
400
300
200
R 100
> > > ) > > > > > >
R R R C RO IR TN 7 DT DA DD DA DD
A O @ I @Y @ @Y F W F S S
A @ @B O S AN Y o W RSN N R\ A\ AN A G\ I\
f\,Q\ '19\ q,Q\ (»Q\ q,@» q,@z q,@' ’\»@' q’@; ﬁ,@/ Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv
FHAER R Wind, 24T, FFIRIERAF LA FAER K Wind, 4T, FIRIERF AT
B27: AR EKRELEN £ KT 0.74% H28: AREABEKRELEM EZIFL T 6.47%
KRERH £ -3 K (F/0b) KRR £ -4 KK (A/ok)
350 550
500
300 | 450
400
250 £ 350
300
200
150 150
100 ) ) ) ) ) ) ) ) ) 100 1 1 1 1 1 1 1 1 1
> > > > > > > > > >
N N5 \5 N 5 N 5 5 N N5
N NI PN I SOOI RS NRSNE AR
R CORIC NN R SR SN OIS IS
O S S SN L L A A S
HABR R : Wind. 615, FIRIERF AT HAERK: Wind, 24 Fi. FFRIERFT LA

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



27 FRIES

A7k B 4R
29: ABERREKRERN ZFLHF F30: A& FHREKRELN £ IR L3 5.46%
KRR 2 -4 o K (T/ok) RIRIERM £ -4 36 K (TT/ok)
700
600
500
400
300
200
100 1 1 1 1 1 1 1 1 1 1
R DI OII R DRI
\/\Q @Q eg\ \o,\Q q,Q\Q %\\ '\,\\\ ’{)’\B '\?’\Q %&Q \/\\Q @Q eg\ \o,\Q q,g\Q ,\,\Q ,1’\\\ ,{,\,\Q ,{;—;Q ,»bkg
O TR SR A
HABEER: Wind, I Fi. FFIRIEFR AT KR Wind, 4 Fi. FFIRIEFR AT
A3l: A& EHRKKRELN R LHF F32: B At K AKRKEL M £ IR T 2% 0.44%
KRR £ -5 d 36 X (/o) KRIER M £ -5 b3 X (FL/ok)
500 - 400
450 350 r
400 300 b
350
300 250
250 200
200 150
150 I
100 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1
I A P NN N NI NG
RO '\96 q,\\Q q,\\\ @Q W?’\Q %&Q Y @ @& \°’\Q W,Q\Q %\\Q '\»\\\ '9? ’\:"Q '\P@
I I A S S S N S NS D L L S S SO S SN
HABFRR: Wind, 260K, T IRIEARFT AT BABKIR: Wind, $61F . T IRIEARS AT

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

EHRRD  GER B AR Py Ja A4 AE (L)
2024/9/13 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/13

600425.5H  FAriL 49 4.6 5.3 6.9 10.6 9.3 7.1 0.8
002233.5Z2 ¥mMER 81 7.4 6.1 7.2 10.9 13.2 11.3 0.7
000672.5Z  EXKiR 59 7.4 5.8 6.7 7.9 10.2 8.8 0.7
000789.57 VR - 34 2.3 2.7 3.0 14.8 12.7 11.3 0.5
000401.SZ # A Kk 113 -15.0 1.8 51 -71.5 63.8 22.0 0.4
000877.SZ XK. Lpxty 309 19.7 13.2 21.0 15.7 23.4 14.7 0.4
600801.SH  fE# KR 210 27.6 23.3 27.2 7.6 9.0 1.7 0.7
600585.SH & ¥EKR 1064 104.3 85.4 94.9 10.2 125 11.2 0.6

F AR IR Wind, FFIRIEFAT T

Er AN BAITM S A R A Wind —H I

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



27 FRIES

7 B 4R

B33: KBS EEBARNFRIL TR 4.27%

3. WEMIK: FHEBMM TR, RRABMAE T

31, FEEHE: ARWMBIRL TSR, BANEIRLTSR, BARLLEHA

MRMM TR, RE 20245 98 14 B, FHHIBAFTNAEHR 1255.00 T/ok,
IREL T % 56.00 T/ek, @A 4.27%.

BRI TRE, RE 202459 A 13 8, HBMTLEHEN (FHREL) A 1044
Tlok, JAIRELTF 2 80.00 T/ob, #i&éH 7.12%.

B34: ABEBEIAERRMNAEILL T 7.12%

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
NNMMMMMDMDMDM MMM MMM MMM MM MM
&S % &S &S &S % &S % e R R R R R R R R P R e R R e R R R R R R R n R = R e R R e R ]
O\ N N 0N o o 0N N I R B N L P T upL T
O © © O © © A\ © QLIURLRYIRRRTRRRTURROUOOURQQ
§\ &3 &5 @5 @* QW S 6& DDDPI PSS AN NN N HHh = = <
o T A NN NN NN NN NN NN NN NN N
v V v v v V v v ISi=k=i=k=R=k=I=I=I=1=t=t=1=k=1=k=k=R=I=k=k=R=%=%=]
NNNNNNNNNNNNNNNNNNNNNARQ

AR R: RAEE ., FFIRIERAT AT

IR Wind, FFIRIEFA AT

ABEAERIL LA, HE2024590 0 110, AEFAKIBELH 63627 EF
3, FLIEhm 66 7 E2Aa, HER 1.05%; T EANGEGH 4886 F EE 4, FL
¥ 7477 T2 48, ek 1.54%.

B35: ABEFERBELIRILEN G HTEEH, HEA 1.05%

F kR R 2 B (T £ )

kA E ENK (T E )
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



27 FRIES

7 B4R
B36: 2BFEHEBEL ST 2023 FRHAKF B37: EEAALNFERBESLST 2023 FRAHKPE
FENBERA-2FH(GEER) BB EA-ER/\E(AFEEH)
10000 8000
8000 6000
6000

4000

4000
2000 \ 2000
0 L L L L L L L L L L L Il 0 L L L L L L L L L L L
11 2/1 31 4/1 51 6/1 7/1 81 9/1 10/1 11/1 12/1 1 271 31 41 51 61 771 81 91 10/1 111 12/1
e 2019 e 2020 2021 2019 2020 2021
2022 2023 2024 2022 = = =2023 2024

AR R FRIF I, FFIRIEFRH AT

HIERR: FAVF IR, FIRIERHT AT

3.2, AR AREBMMEIFRIL TR

AFRNMIFLTH. BE 9 H 14 B, £H 3.2mm #ER K EIFHM A 134.77
TIEZ5, FTH LT /TS5, %A 0.86%.

E38: & H 3.2mm # R AR HEIEHN LT % 0.86%

BE39: YATHREFHNAEILT 2023 5 B AR -F

— 3. 2mmEE I AR IR N AE (LI E £ 48)

3.2mmBEBOBR B % O/ EEH)

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
PR R8RSR NNNNNNNNNNRQIS 2019 2020 2021
C0O0000000000000000O0O0000OOOO
SNNNNNNNNNNNNCNCSQCNNNNAAAAAAN
2022 = == = 2023 2024

HAERR: LT FIRIEFA AT

HAER K LRI FIRIEFA AT

3.3, EERAHMNAIRIZ

331, EHRshak: ARMRIFL TS, BRNBIFRLTH, EEFREA, FL
FIRL T

AR T . E9A 138, 2B ERLEBILT-FHNMAEH 1596 T/ok,
LT % 34.29 ik, 2@ A 2.10%.

BRNEIFIE TS, B E9H 138, i EEN (FA%) H 1379 T/
wh, RT3 57.00 T/Z 248, B%taHR 3.97%.

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

7 B 4R

B40: A BB ERLARTFHMEIRLTHR 3429 T/
e, %i@H 2.10%

M4l: ARSBARLEHMIFIL T 5700 T/EEH,
B8 3.97%

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 & © ¢ & © ¥ R Y B R e e e I
S N S N N S N L o L L Lz g e 2.
S I O N R S8 888888 gg3333
v v Vv Vv ) \»y 8y, S O O O O © © © © © < 9o <o 9
A 8 A & @ & @ @ @ & & aa& &

— TR S SN (B B 2Y) SR Tk

—— & EE R AT HF M (L)

FHERR: ROF N, FORIERAF AT

IR Wind, FFIRIEFAT AT

BAFES, FIRFLTR, E9A 1280, 2B4#8E4% 13505 7
wh, IFHLIEK 5.21%; & E AT TEA 7478%, FILT M4 1.66pct.

B43: A4 BB TEIXLTE 1.66pct

B42: AL B&%AREHFFIL S 5.21%
100% Y
oAk E -4 B (o) el oAk T -2 B (%)
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,\ \Q'\ \Q,\
PV O FOO OSSN NN NP PO DI T N N & o v 3
Addd I ANANNNNNNNNNNNNNN Q Q Q Q Q
ISESE=k=k=R=k=k=R=k=R=R=R=R=k=R=R=R=R=R=R=R=R=K=] v v v Vv Vv
NNNNNNNNNNNNNANNNNNNNNAAN

AEKRR: Wind, FFIRIEFRF LA

HAEKR R : Wind, FFIRIEFFF R

3.3.2. BHhBEMBIFL LK, THNRIFLEFFE, RAIIFRLTH

AmBENAEIRL LIk, THNEIRLEF, RAXKFHLTHR. & E 2024 F 9
A 13 B, 2B 6h A& FHN4EA 2456.93 T/wk, Fk E# 571 ik, #KiEH
0.23%; 2B Eh-FHMAEH 5225 Tlvk, FbHFEF; 2E T L RARILMKEH 3.68
TlzF5 K, FRITF# 002 /27K, #idA 0.55%.,

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

14122



7 B 4R

k-4 B M (ib)

¢1/80/t720¢
¢1/50/20¢
¢1/¢0/veoe
¢T/T1/e20e
¢1/80/€20¢
¢1/50/€20¢
¢1/e0/ecoe
¢1/1T/2e0e
¢1/80/2¢0c
¢1/50/2¢0e
¢1/c0/eeoe
¢T/T1/120¢
¢1/80/120¢
¢1/50/120¢
¢1/¢0/120¢
¢T/TT/020¢
¢1/80/0¢0¢
¢1/50/0¢0¢
¢1/¢0/020¢
¢T/TT/6T0¢C
¢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 A2 B L EFHMFk L3 0.23%

7000
6000
5000
4000
3000
2000
1000

44

¢1/20/6T0¢

61/80/720C
61/90/720C
61/20/720C
61/1T/€20C
61/80/€20¢
61/50/€20C
61/20/€20C
61/TT/¢20C
61/80/¢20¢
61/50/¢20¢
61/20/¢20C
61/TT/120C
61/80/120¢
61/50/120C
61/20/120C
6T/T1/020C
61/80/020C
61/50/020C
61/¢0/020C
6T/TT/610C
61/80/610C
61/50/610C
61/20/610¢
61/TT/810C
6T/80/8T0C
61/50/810¢
61/20/810¢

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

ARAEILLXXRAMEIFL T % 0.55%

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

9¢-€0-810¢
8¢-G0-8T0¢
L¢-10-8T0¢
L2-60-8T0¢
0€-TT-810¢
T€-10-6T0C
TT-¥0-6T0¢
10-20-6T0¢
60-60-6T0¢
ST-TT-6T0C
9T-T0-020¢
€¢-€0-0¢0¢
§¢-G0-020¢
L¢-10-020¢
¥2-60-0¢0¢
0€-1T-0¢0¢
6¢-T0-T2¢0C
90-¥0-T¢0¢
£0-90-T¢0¢
90-80-T¢0¢
¢T1-0T-T20C
0T-¢T-T¢0¢
GT1-¢0-¢c0c
ST1-¥0-¢c0c
€1-90-¢c0¢
TT1-80-¢c0¢
LT-0T-¢c0¢
§T-¢T-¢c0c
0¢-¢0-€20¢
T¢-10-€20¢
9¢-90-€2¢0¢
¥2-80-€20¢
0€-0T-€¢0¢
8¢-¢T-€¢0¢
90-€0-t20¢
ST-G0-v20¢
9T-,0-¥20¢
€1-60-¥20¢

15/22

S
N

;0:?

2.

A 10.11%; #HIB-thak-EmM £ 4 6.86 T/E
# 19.13%.

7 28.99%; HIH-thAR-RARAMEHA 10.25 T

%

=
%

Nz
IEZH, FILTFR 242 LIEZH, K

FkR B, AREBEARIR
FRRIBBAIFIL TSR, BZE 9HF 138, HB-B-LHEMNEHN 2569 T/E

240, IRICT# 289 T/IEZ 44, #h
24, IRICT# 280 T/E=4, #h

HAEKR: Wind, FIRIERF
3.4,

B W G e A B )

i H s B E UG @Y




27 FRIES

T AR
B47: KRG REHBBATH Fm48: AR FHIB-B-ARENLETHR
— 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 R A 40
20 p—— VW\\
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20 i
DD DDNDNDD D 0 : * —
L2000 L299LL0Q U1 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
AN AN 00 AN 00— LD 00— LD 00 — LD 6O
HOO0O0HO OO HOOOHOOOHOOOHOOO
PO S A A TINNNND DD DT I 2019 2020 2021
e B B B I IS I S S L N T S T S N LN LN L N LN T S N E N PN SN IS
sl=l=l=l=lolelelolololelelolololelolololelelele)
NNNNNNNNNNNNNNNNNNNNNNNN — 2022 = = =2023 2024
FH R R Wind, 2417, FIRIERF LA AR R Wind, 415, FIRIERF AT
B49: ABFEEB-m-ThiNh£TH B50: AR FEEB-B-RARAMETH
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
FAPRIR: Wind, 4150, FFIRIERF AT KA FR: Wind, 241K . FRIERF AT

AREBBAIFIL TS, 8F 94 138, AEKB-LB-ERIMER 7882
TIES4, FILTF 045 TIEZ4H, %A 0.57%.

B51: AREBEAFRLTZ 045 (LIEEH) B52: % AT KB A RS IKT 2023 S B #IAK-F
RAR K- shak- R R AM A (L)

— ARt KRR A

210
190 220 |
170
150 170 |
130 0
110
90 120 T 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 A - o> - P—
LU UOWOLWOLWOLWLW
PRIYPOPIQPOPVOIPROORS 70 e —— '
3353335233532 3352335383353335 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
DDDBDONRN NN O DD D e U DD & o
A A A A A A AN N NN NNNNNNNNNNNNNNN 2019 2020 2021
OO0 O0OO0OOOCOOOOOOCOOOOOOOOO0OOOOOO
ANAANAANANANANANANANANANNANANANANANANNANANANNAN
— 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



27 FRIES

T B4R

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

EERD R ﬁiﬁ JEH A (o)

2024/9/13 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/13
601865.SH RN 376 27.6 285 36.9 13.6 13.2 10.2 1.7
000012.5Z7 H K A 151 16.6 12.5 14.7 9.1 12.2 1.1 1.1
600876.SH & Fazk 354 56 3.9 25 4.7 14.1 22.0 11.9 1.2
600586.SH & dhAH4& 70 4.6 4.6 5.7 15.2 15.2 12.4 1.2
601636.SH AEEH 126 175 20.8 24.3 7.2 6.1 5.2 1.0

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, BIBEARMRIR: RBAAY T HNRHEART DI, H5F AL
$t T

4.1, RBAYTHANBAET IR, HyFHRLTHT

RABRHLY T GMHAT DK, FoERARET. KB LBEEEZRLY TGN
KB AA, A7 m( R BAMRM)IH S RO ELLIRFK, #Kh 100-300 T/od 5,
MR LR BT, BT IHRIMAET B, L FPRHY RER YN AL 4900
Ak EF, BATAAM A L3 300 /ek, RN AET A AK. BARH T RE,
LATER RN Z st T RAH, AR EAY B T AT -F4E, O HERKY &
Rk, AR ANRY, TASRBTM], MNEFREA LM, HEHRE,
IR B T AT RLE K, BE e AT, Mitd THRTEMEA K,
BRIEERZE, THR L E T 43R = e dt T M AR $RK, #0 o & Skt B 52 H I,
B AT 2240 £k~ S 2R 4 T Ak 2400tex B 445 R 3600-3700 T/ok, £
#% 2400texSMC £/ 4R 4500-5000 Tok., F#% 2400tex ™% 4147 4k 5600-6700 7T/wk, Fik
2400tex £5 Jf &A% 47 4. 4800-5000 /b, % 2400tex #4143k 4900-5000 T/ek., %
#% 2000tex ## A 4403k 4000-4300 TT/wk. RE REM&ERA £ 7, EERRAE R
A,

VEF YT HERNE LTATR, THRERBUE M. AR TYTHNK
ARG NS ERT HR LR L, SHTHEFTRE, &R Em—Mk. L
T4 PCB W 4 iT - At %, W Z ) R —M, BT HEMHERN LA
J AT G75 £RARM 8900-9300 /b 5, K _E—FHMMiFF:7628 74 4
RN TALAL, BATIRM AR 3.9-41 TIARE, mREETiE. 2k E, RHE
MEANHI ™ BRI 8 R T % 7T A

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



27 FRIES

T AR
B53: AR KEMR A 2400tex BABBY ML B54: KB RITLBFHAY 2400tex Hi4& 37 1L #-F
T
6,500
6,000 | " 5t A BX £ 2400tex (/)
5500 | 11000
s | o |
4500 ¢ 8000 | jJ
4,000 F 7000
3,500 r 6000
3’000 1 1 1 1 1 5000||||||||||||||||||||||||||
\\Q \\Q \Q \\Q \Q \Q \\Q ’\’\ ’\,-\i\
& P S i
A R U G G @%\% *%*%*%
K&
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 | [ 19000
7500 | ,, 17000
o500 | va00 |
5500 I
11000
4500 |
9000 |
3500 1 1 1 1 1 1 7000
A A A A A A A -
v W W v v W W
\%\Q\ \o’\Q\ (»Q\Q\ %\\Q\ (QQ\ ({p\a\ q,b(\a\ 5000
D D » A » » D S W
\
—oc+ H CETY ,@"i{é\\%\%mm
/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)
2024/9/13 2023A 2024E 2025E 2023A 2024E 2025E 2024/9/13

605006.SH L F #h 4 25 1.1 0.2 1.5 24.0 109.4 17.2 1.0
300196.5Z2 K&y 37 3.0 3.0 43 12.6 12.4 8.8 0.8
603601.SH HH4t#& 27 0.4 1.2 15 71.3 22.7 17.9 1.3
600176.SH +EHE & 355 30.4 24.3 312 11.7 14.6 11.4 1.2
002080.SZ ¢ #AHHE 158 222 17.1 21.0 7.1 9.2 75 0.9

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



27 FiEEH
A7k B3R

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

HEEMEZRMHAMNBE BRI &E 2024 55 9 A 13 B, RibHhiH
79.40 £ IR, BT 1.73%, 3k 2024 540 L7k 4.40%, Rl T #% 9.93%:;
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
3% 16.44%; sk amiAsH 16400 ik, JFIRL LK 3.14%, % 2024 FF40 Lk
9.55%, Rk ik 8.61%.

4 MBI ET L EARIZ (/)

B ARk F) Ho 7k 2 18 BE KL IE
Joh (E/4#) 79.40 -1.73% -9.93% 4.40%
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 (ﬁﬁ%? 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)
2024/9/13 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z Ry Mk 240 22.7 28.4 30.6 10.6 8.5 7.8
300737.5Z R AZ Ay 46 -3.38 2.19 3.39 -13.74 21.2 13.7
000786.5Z b A7 2+ 392 35.2 436 50.5 1.1 9.0 7.8
603737.SH =AM 142 1.7 12.2 16.2 81.6 11.6 8.8
002791.SZ B R A 72 3.2 5.7 8.2 221 12.7 8.8
002372.5Z 15 2 37 4 168 14.3 15.8 17.4 11.7 10.6 9.7

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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