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FF O E W E W
AN S S NMESOIRN o .. )
AN & ARIA N — i — i TR okt e—
KRB ST FIRAEFRA R AT FIERF . SR, FRIEFRF R

22, FRRBRMANAIRIZ: S AHEMEIRLT

AE 2024 5F 12 A 20 B, LEE#&ESHAHBEBEMN (5500 F, &24L) A 815 L/,
B T2 3.55%.

iE S B E LG & 0AE S I E Ak F 9/22
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7 B 4R

B24: AR LEBDH KB BN (5500 F, AH) A 815 o/mh, BRI T

3.55 %
L& %3 / BE5500F Bl BH (T/wk)
2,800
2,300
1,800
1,300
800
300 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0 ©® OO 9O ddd®w O 9O dddo oo dddo oo o d
A N 8 ® O 00O 0O O 0O 000N OO 00 0dO6 00
§ 9§ &84 Q2 Q9 Q2 d Q0 9 9 20 9 9 QA3 Q DR
S A A F 6 ®? S A A T O© ¥ A AT O© B SN A I & ® S
d 04 0 99 © 949 990 O 4490 990 6 44909090 9 o
ddeeeLeddeeeLeddegeeoddeoeed
S S 9 99 JdJd 8NN JJJ OO IT I I II
A Q& & & & & & & N NN NN AN NN NN NN AN
O O O OO0 OO0 OO0 OO0 O O OO0 00 O O O O O O 9O O
N A N AN AAARAQACAQAAARQANACTCAACTQAQTA QA
KB Wind, FrRIERFT AT

E25: AR ABKRERN EIFL LK 0.43%

E26: AR FALHEKKRIERMN ZFL LK 1.16%

KRR £-42 B (L)

450
400
350
300 -
250
200
150
100 : : : : : : : : :

TR
N
NN S N
K

O
&

Q
AN >
9 Y
» o

S
QN N
UL o
A »

) ) » RN » > )
P @ o @ @ @ @Y @
S N

KRIEHM £ - F b3 K (FT/ok)

¢l ¢l
\ \5
\ Q(\\

ARG
o

NN MR
N oS
NN
SN

AR R : Wind, A, FIRIERT AT

B27: KBALLERKRIERN £3F L LK 1.82%

KRR Wind, FAIF R, FFIRIEF I AT

B28: AEEAKRKRERN ZFILT% 1.38%

KRIEK N 2 - AR R (/o)

350
300
250
200
150
00 b
A
EENENPN PN GPINE

KRPERM £ -4 F 3K (/)

550
500
450
400
350
300
250
200
150
100 b
WS G0 o @
P PP PSP
V Vv Vv Vv v Vv v

FIERF: Wind, 5. FIRIERFTHT

FIER K : Wind, 5. FIRIER AT

S ob A E B G B 64T B FE e R A R
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T B4R

B29: AREHEEKRELNZIFLTH 1.37%

B30: AL EARRERN £ KL LK 0.22%

KRR £ -4 #30 K (/)

100 1 1 1 1 1 1 1 1 1 1

O

KRR £ -4 F 3 K (/&)

550
500
450
400
350
300
250
200
150
100

FAERR: Wind, 015, T IRIER AT

E31l: KABEHHREKRERMN £3FL _LFK 0.92%

HKFERR: Wind, Z6I5, FFRIERIF AT

E32: KRG KRIERN £3F L LHK 1.63%

KIEFEEM £ -5 & 3 X (T/ok)

450
400
350
300
250
200
150
00 b—mr—r
\5\\\1\&\\%
Rk

)
¥
»

KRR £ -5 b3k X (/o)
400
350
300
250
200
150

100 1 1 1 1 1 1 1 1 1 1

O R R I RN
F SO
T RO NOP PP
M A A S S S S S

HIERR: Wind, £, FIRIERIF AT

KAEKRKR: Wind, FERIFI. FFIRIERF LA

2.3, KRMI ETF &b HEIR IR

&1 KAk BT ok AR IR

ARG EEEA B A (107
2024/12/20 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/20

600425.SH FArzEik 64 4.6 4.2 5.7 13.9 15.3 114 1.0
002233.8Z ¥ E R 89 7.4 5.7 6.6 12.0 15.6 13.5 0.8
000672.8Z  E¥EKR 77 7.4 5.9 6.9 10.3 13.0 11.1 0.9
000789.SZ 7 FF 42 2.3 1.6 2.1 18.3 25.5 19.8 0.6
000401.8Z ##H KR 145 -15.0 1.7 5.4 -9.7 83.0 26.9 0.5
000877.8Z R L x4y 432 19.7 0.3 17.3 22.0 1559.7 25.0 0.5
600801.SH & KR 253 27.6 19.5 23.7 9.2 13.0 10.7 0.9
600585.SH  #¥BKR 1279 104.3 84.8 96.5 12.3 15.1 13.3 0.7

HAB R R : Wind, FFIRIEHAF TP

E: VAN B BAIFAM 5 S R A Wind — &M

W 5o A ) B UG B 0913 BAR A ik B A 11/22



27 FiEEH
A7k B3R

3. WEMIk: FEHEANME TR, ARABONEFTF

3.1, FEEHE: AN T, BENEFLTH, EAFILTH

MRMH TR, RE 2024 5F 12 A 21 B, FHIUFNTMA&A 1407.00 T/ok,
LT 3.00 T/ok, @A 0.21%.

BRMAETEE, &E 2024 5 12 A 20 B, HBMRELN (EHLY) A
1381 7/vk, JAFRL T 9.00 /o, 308 H 0.65%.

B33: AFFERBARNIRL TR 0.21% B34: APFEBEFBIRRAAEIFLT 3% 0.65%
3500 —_— A BN (B 2) I Tk
3000 | 3500
2500 + 3,000 |
2000 | 2,500 |
1500 2,000
1,500 t
1000 | 1,000
500 | 500 |
O O
00 0O 00 0O 0O 0O ©O ©O 0O CO 0O 0O 0O 0O 0O CO 0O 0O 0O 0O CO O O O O
SIS U ICIIIS A A A i A
@> Q’\/\ Q’ﬁ @ @> Q’ﬁ @> N HOOO—HdOOOdA0O0OOHd0O0OOH0OOOHd0OO0OOH
A R o N) N » o B D H DD DD DD i i U U U hohch o) o < =
Q\ Q\ Q 6\' Qq’ Qq’ Qq' Qq' AN AN AN AN ANANANANANANANAN AN NNy
» ) \» ) ) ) \» \» lejofolofolofofolofolofofofofoloflofofofololofoloRe)]
ANANANANANANANANANANANANANANANANANANANANANANNNN
BAERR: 2REW ., TTIRIERR I HAERIR: Wind, TFIRIEF A T

ABEAFRIETR, E 20245 120 198, 4B FEEIBESLN A3 FE
48, WY 175 T T4, Bk 4.08%; TENHEALN I8 HFEEH, I
Ry 135 F £ 24, 50 A 4.03%.

B35: & EFEHBEFIFLTE 4.08%

kR R 2B (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

HABRR: R FRIERST AT
E: EEAAGQETA, LA, A, SR WL #d, B, 27

iE S B E LG & 0AE S I E Ak F 12/22
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7 B 4R

BM36: 2RFEFBAEAZHT 2023 FRMKF

B37: EEANAFEEBELST 2023 FRIARF

10000

800!
600!
400
200

0
0
0
0
0

FEEHEER-2EH(TEEMH)

\.

/1 2/1 31 4/1 51 6/1 7/1 81 91 10/1 111 12/1

e 2019 e 2020 2021

2022 2023 2024

WERHER-ER/\E (FEEH)

8000
6000
4000
2000

0

U1 21 31 4/1 51 61 7/1 81 9/1 101 111 12/1

2019 2020 2021

2022 = = =2023

2024

FAERE: 2K, THRIERF I

FIERR: FRIFI, FRIEFRF LA

3.2, ARHEIE: AEEBHNKRIRLEF
AERNEIFRLFEFE. AZE 12421 8, 28 3.2mm B R ALK FKIEHNH 121.48

TIEE, FFF,

E38: 4B 3.2mm B AKKBHYNIRLE P

A39: HATAKEBMAIKT 2023 FRAHKF

260 -
240 A
220 A
200 A
180 A
160 A
140 A

120

06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06
06

S22 R2E2EREEREEERY

01,
04
07,
10,
01,
04
07,
10,
01,
04
07,
10,
01,
04
07,
10,
01
04
07
10,
01,
04
07,
10,
01,
04
07,

e D e e R N D A N e e e e e T e e

2018
2018
2018
2018
2019
2019
2019
2019
2020,
2020,
2020,
2020,
2021
2021
2021
2021
2022
2022
2022
2022
2023
2023
2023
2023
2024,
2024,
2024,
2024,

3.2mmEBOLREIE N % (o / EEAH)

270
250
230
210
190
170
150 F
130

U1 21 31 41 51 61 7/1 81 91 10/1 111 12/1

2019 2020 2021

2022 = = = 2023 2024

HABK IR : LRI, FIRIEFRA AT

HAERR: 2K, FFIRIERTF AT

3.3. EZZRBRMHAMNARIZ
331, EFithm: AENBIRLTE, BRABRL TR, EARLTRE, FL

RINL T

ARMAEFILTHE. ZZE 12 A 20 8, 2B T REBILT-FHNMA4E&H 1500 T/
ob, IREL T 25.00 /b, @A 1.64%.

BRMMFIL TR, RE 12 A 20 B, LB REEN (FEHELY) H 1465

Lok, LT % 38.00 T/E

=48, HMEHA 2.53%.

S ob A E B G B 64T B FE e R A R
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B40: ABL2BEREBTFHMAIFRIL T 25.00 ©/ BLL: ARLBHARELNFL T 38.00 T/ ETE 4,

7 B 4R

v, BkIEA 1.64% B A 2.53%

4000 —— S BT RAET HE I (L) YL S (IR ) sk T

' 3,500

3,500

3,000 3,000

2,500 2,500

2,000 2,000

1,500 1500

1’000 1 1 1 1 1 1 ) )
NS N N «@) N NG /@' lvoooox-#-amml\cxﬂ-—«mml\m-—l
NSNS M\ S =— S S S S S = S S 89S S =

F N P P PP S 323333333F33333

) ), » \» \» » o O O O O o o O O o o o o o

o (o] N N N (o] (o] (9] (o] (9] (o] (9] (o] o

HIERRF: Wind. FFHRIEFA LA

EAFRILTHR, FIEFRLLTR, ZZ2 128 198, 2HA48EHH 155747
b, LT 4.72%; 4 BE4sFF TE A 81.85%, 3T 5.93pct.

FHERR: ROF N, FORIERAF AT

B43: AR5 4R BT TEFLT % 5.93pct

B42: KEAELBESFTILTSE 4.72%
100% ' ; o
vhAR S - B (7 k) 050 | shas T TR -4 H (%)
200 90% r
150 85% 1
80% |
100 75%
% 70%
65% |
0 60% :
[cleojojololololololololololololololololoNoloNo o)
I S N > > > > AN > N
ONMNOONMNOONMNOONMNOONMWOIOINM O Q Q Q Q Q Q’
0999090999004 000090004900049090 > N > » > > >
BB PR OO O TI I INN NN DO DI TS ~ N o > v 3 o
daddddddAdNdaNaNaNaNaANANNANNN NN Q,Q Q,Q q,Q q,Q q,Q ,»Q
[eleojojolololojololololololojojojojolololololeNo o]
ANANANANANANANANANANANANANANANANANANANNANANNNN
HAERR: Wind. FFRIEFRA AT

IR K : Wind, FFRIEFRFF AT

3.3.2. mHhBEMEIFL LK, THMRIRL LK, RARAIIRL LK

ALm BN 3K, TaiAIR LK, KRR EFK. HE 2024 F 12
A 20 8, 24E&HEFHMEH 296171 T/ob, Fb LK 87.57 L/rk, #KiEH
3.05%; 2 EEH-FHMAERH 5238 T/ek, FRL LG 25.00 T/ok, FKtEH 0.48%; &
HIlkRARAMAEN 3720/ 24, FLEFK0.01 T/ZH K, HKEH 0.32%.

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



27 FRIES

7 B 4R

B44: KEABELHEFHH IR LK 3.05% B45: KRB AT H-FHHRL LK 0.48%
Tl -4 B AN (FT/ek) Tih-4 B M (/)
7000 7500
7000
6000 6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
000 Lo e NS 3500
epRRRbphabbbbRbpRplalbaalal o N oy e oI & o Yy & o1 O O O Y AT ] 1 S o ey e o
PN NNPR NP NS NP IND D S Sododogdogddogdogdogdoogdododo
OO0 O0O—T100O0O0O—HO OO HOOOHOOOHOOO—HOOO - AN O A NLOO AN AN —TAANL OO —AdNL O
OSSHOSSHEO8HOSE8HO08 TS TOSST N NI i N R NI e I b e I e
00V OOOOdAdATIdANANANANMMMM<EtT <t <t e N N i N Ny
R S A N 333355588500 008883333
ANANANANANANANANANANANANANANNANANANANANANN NN
KRR Wind, TFIRE K AT HAE R K : Wind, FriRiE AR AT

B46: ABAE L XRIAMEIRL LK 0.32%
IR ERZALEAN(RFFX)

390 r
3.80 r
370 r
3.60 r
350 r

3.40 ¢
330
3.20
310

3.00 1 1 1 1 1 1
2018/03/01  2019/03/01  2020/03/01  2021/03/01  2022/03/01  2023/03/01  2024/03/01

AR R Wind. FFIRIEFR T AT

34, WM, KA BARE S RIF

FRBIBRBAFIT S, BE 12 A 19 8, #H-bik-ohBEMEH 2871 T/
FTEA, LT 0.68 T/EEA, M A 233%; HWIH-sbak-Eihih £ 4 1439 T/
T, HRLLTHK 0.89 T/E=4, BW@A 5.84%; HIB-sm-RAIMEA 17.50
TIEEF, FIEFK 001 T/ZEFH, HEH 0.04%.

il

R

iE S B E LG & 0AE S I E Ak F 15/22
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17k B R
B47: KRG REHBBATH Fm48: AR FHIB-B-ARENLETHR
— IR —— I FE -t AR F R R-T BN E (L)
FE_4b - F KK
HIH-sAR- R R A 120
120 100
100 80
80
60 60
40 R A\ 40
20 P f\\xf 20 |
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
DD DD DD DD DDDDDDDD DD 0 : * —
L0200 U1l 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 1211
NI 00 LD 00 I LD 00 i LD 00 I LD 00 I LD 00
HAOO0OHOOOHOOOHOOOHOOOHODO
BHDHBOOOSATA T ANNNNDDPOTI T T 2019 2020 2021
e o e I A AU O A AT N N AT N N I
elelelelololelolololelolololelelelololelelelolele]
NANNNNNNNNNNNNNNNNNNNNNNS 2022 = = =2023 2024
FH AR : Wind, 2415, FFRIER AT FH AR : Wind, £81F, FRIEFRA AT
B49: ABFEEB-m-ThiNh£TH 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, FFRIER AT FH AR : Wind, L1, FRIEFA AT

AR EBBARL LG, RE 120208, REREIF-LB-RRIMEN 66.18
TIEEFE, L LK 0.15 T/ 24, HKEH 0.22%.

B51: AEEBAAFRLLEHE 015 (TL/EEH) E52: LATHAKIEIZBAIRR Y IKT 2023 FRAIKF
RAR K- shak- R R AM A (L)

— ARt KRR A

210
190 220
170
150 170
130
110
90 120
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
LDOOUOUUOOUOUOOOWOOOOWOWOWOUOWOWOWOWOW0WOLOLW0LW
PRIV 70 e — —
33533353335233523335333533362 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
DD DDA N OOOD A AU N NN D DD+ -
A dddddddN NN N NNNNNNNNNNNNNNNN 2019 2020 2021
OO OOO0OOOO0OOOOOOOOOOOOOOOOOOOO
AN NN AN NN AN AN AN NANANANANNN
2022 = = =2023 2024
FIERK: Wind, 5. FRIERF AT FIERF: Wind, 5. FIRIERF AT

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

EARA  EARAK ﬁiﬁ B A (L)

2024/12/20 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/20
601865.SH RN 497 27.6 18.2 26.3 18.0 27.4 18.9 2.3
000012.SZ H K A 165 16.6 9.0 10.7 10.0 18.4 1.5 1.2
600876.SH & fazk 354 65 3.9 -2.0 1.6 16.4 -32.8 39.7 1.5
600586.SH & dhAH4L 84 4.6 4.1 5.5 18.2 20.5 154 1.4
601636.SH AEEH 160 17.5 7.2 8.2 9.2 222 19.6 1.2

KAEKR K : Wind, FFIRIEFRH LA

E: PRAIE SR A BAFUN R B FRGERFT AT, AR 8] BARM A AE{AY K A T Wind — B

4y BIHRMR: RABEYTHRANBNGTAR, ERERE
— &

41, RBAYTHRNBHFE, FHRETI K

ABAY T HRARMEAR, EARERE—M. AR LBEERY T HNEY
F2IZAT, ZHGEET BARMAE L, ATIAMERKE, N, asfE e
B, SAIMAK-TFRE, RSREITE RN, FTHEHRTRMRE . #
R%AE, LB FALARLTH, BT SR REMHEHRS, LS E%E G,
B RAA R, B ERRANERER,ERTHERIIERZ S, T
HRETNBIK, BEHN—TBHEN B, 230 BEIMEMERKTR, £ A5k
RAZERA R, FUHEMN M RALERZRET, NG DHRBEETR. BT EZE200
TR Y S 2 RAR M 4o TR s 2400tex B 4 2 4R 3700-4000 T/ok, T
2400texSMC %4k 4700-5200 5T/#k, Tk 2400tex “i 444k 5600-6700 T/, Tk
2400tex 5 7l & AZ 2V 4R 4700-5400 7T/, oAk 2400tex # At 47 4R 4950-5400 T/, T
A% 2000tex B H AL IR 4000-4500 TT/ok. R RIEMAERA £ 7, FERRAE R
A,

CF YT HMERRAE, THLTHAME IR “EH7. KAAECTYTHMN
AN ORE, SHT AN AEH AR, Ehg 200-500 TS, £H TFHRTR
BtE—Afk, WX TFTHETHELGNET, MEEHAE, 28558 LA HER
BT, ) RARLHRAE RS, AR - F AN maREK 0.1-02 /A, B
T oA, HEVREE, ©TYRELTHRNEREREREITAL. ARAELTY
G75 £ RARM 8300-8500 T/oh 15, i b — B3 4E K 3.90%:7628 £-F F 34T IR
Broviaieik, BIMRKA MR ETE, BATRMAEH 3.542 T/ATRF, R
= 7T ik

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

B 53: KB KGR L 2400tex EEEHE B MIRIFIL

B 54: A P EB R ALY 2400tex 45 IR L H-F

¥
6,500 )
6,000 o3 5t A B% £ 2400tex(7L/vk)
o0 oo |
I -
5,000 ool
4,500 5000 - J-’
4,000 -000 F
3,500 6000
3,000 a 5000 Lt v
Q Q Q \} Q S Q
& & @ ¢ & & & A
G I N s M | \\\%QL O\ )
O G U g A SRR
Rl pety ——oC+tH iR

KKK : PRI FIRIEFA AT

B55: ARBE 54 SMC 40&8% 2400tex MA&IRILH
_\TL

AR KRR ROV, FRIERAF AT

B56: KA®FY G75 BMIFLE-F

10500 ¢ & F L GT5H A (/b))

9500 | -

8500 - 19000 ¢

7500 | J 17000 +

e o000 |

5500 | {— '
11000

4500 |
9000 |

3500 ; el

A\ A A A A A\ A
OO\Q\\% D’\Q\\q’ Q\Q\\W QQ\\% Q>Q\\q’ ﬂ‘j\Q\\% &Q\\w 5000
N N S I ”N% WAVIAIAVIAA AR \W
ARRRRRY )
—oc+ Ry %@@"%\;\\&% N
HARR R FOIT . TRIERS AT HAERR: AT, TIRIERT AT
4.2, FEH IR LA b AEEIRIZ

A3: M LT A b BAERIR

] B{E - _
IEHFRL  EHARAR o) V384 FE (L)
2024/12/20 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/20
605006.SH L Rk A 43 1.1 0.2 1.5 41.1 187.8 29.6 1.7
300196.8Z K&ty 46 3.0 2.9 4.1 15.5 159 11.2 1.0
603601.SH A4+ 37 0.4 1.2 1.5 97.5 32.0 24.8 1.8
600176.SH Y EHE & 460 304 22.5 29.0 15.1 20.5 15.9 1.6
002080.SZ A AR 219 222 10.6 13.5 9.9 20.6 16.2 1.2
HAER R Wind. FFIRIEFRAT T
G AR ) B A TR BAEAEH & A T Wind — & A4
i 4l B B G H A9 4E S A ik R 18/22
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T B4R

5. HEEMMK: RN LS DB S Y

5.1. BRHHNMARIZ: HEEM I ZRMHMEEFIBEIOSHE

W REM T2 RAHMENEES. RE 2024 F 12 A 20 B, RibMH#EA
79.23 £U/AR, FIFRLE Tk 2.83%, 3% 2024 5540 Lk 6.39%, Rl Bk 3.24%:;
W NAE A 4520 TT/ek, FERIEHF, 3K 2024 SFF 0 LK 2.96%, BT # 5.64%:;
A BN A 6100 T/ek, JAIRHE LK 0.83%, % 2024 SFF T % 6.15%, BT
K 16.44%; kA MA&HR 16400 T/ok, IRk Bk 3.14%, %% 2024 S-S540 Bk
9.55%, Rl Lk 8.61%.

R4 HFRM AR BT AL HERIR (FT/oh)

B te 3k 2k 18 BTk NE
R (EL/48) 79.23 -2.83% 3.24% 6.39%
I 4520 0.00% -5.64% 2.96%
7 KA+ H+ SBS 7 F 4350 0.00% -6.45% 1.16%
R BEARA 7115 -0.49% -0.49% 1.28%
MDI 20800 4.00% 1.46% 18.86%
7 i BR 6100 0.83% -16.44% -6.15%
HRRA Ram 16400 3.14% 8.61% 9.55%
TDI 17167 0.39% -12.12% -10.36%
& A M PP 7938 -0.94% -2.61% -3.64%
A RATH PVC 5686 0.40% -12.13% -8.67%
= % R TH HDPE 8230 -0.18% -2.22% -0.90%
HR ¥4 ,":; 7 x| ®
BRI F miﬁ;}if;iﬁf% 7746 -0.06% -4.37% 3.28%
JB Ak 7] Wi{(ﬁﬁiﬁ)‘? i 13170 4.44% 27.55% 25.73%

AR K : Wind. FFIRIERFF P

5.2 H ® MM B A b 45 4E IR 97
£5: 8 %A b A S IR I

LR RA E 5 B AR py yaEAAE (L)
2024/12/20 2023A 2024E 2025E 2023A 2024E 2025E

002271.SZ F A dke 316 22.7 16.0 20.3 13.9 19.8 15.5
300737.SZ AR A A 59 -3.38 1.9 3.1 -17.59 31.7 19.0
000786.SZ e #7 E A 476 35.2 42.8 48.6 13.5 11.1 9.8
603737.SH ZARK 233 1.7 6.4 7.2 134.5 36.5 32.4
002791.SZ B A A 89 3.2 1.1 24 27.6 83.1 36.8
002372.SZ 15 2 M 200 14.3 10.0 13.3 13.9 20.0 15.0

HAER R Wind, FFIRIERHF AT

E: RAZ @R, BRAES, ZRK, HEHMBATAR 8 TFRIERFLA, L& BAFTNAEMEA K AT Wind — B
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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

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WIUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

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

BRERTIFEHA

TR WA

N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T 454 (4t
AT A AEAREY) . E AR AGHOY ARG 500 AN A ST LR SRR AAVERRERIE, A RER AR T
B 691 F BAGE RO BAR R . RATR MG RAIIFRAR R, A TR LT B A HEANRE R BIEFY
IR ETFANAAGETRFEL, BT CEMAREREZEEMR £, BT ERHREERSE, YRR
B RS 515 8, RRAURSEAR IR R M 451k,

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

Fr IR UEF A TP

L& ]

Whb: EETAARFEELZKREITETHR B2 H15 ik RINFT4EE X EEHE20305 LA L F 015
3 A #4554

BR%H: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn

(o3 RS

Hopk: AT THIRE G AN KRE18F £H K AC2EE  Hiak: HET HA XML FTHTZIIBES &
¥R %% : 100044 ¥R %% : 710065
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