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9.55%, Rk Lk 8.61%.
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1. T HERADM: AB T3 0.59%, &% 300

11, #7H: KRAEMRETH 0.59%, 8Hr7 K 300 454 1.95pct

AR (20245 12 A 23 B E 12 A 27 B) #EAMFIEHK T 0.59%, 7% 300
P K 1.36%, FAMFIEHIEH PR 300 454 1.95pcte HL=EAA K, FE 300
PR T 6.46%, EHRMFAEH T % 3.43%, EMHMEI TR 300 453 3.03pcto
T —F Kk, IR 300 458 L3k 16.59%, HEAMAAER TR 3.20%, MR85 7
7 300 454 19.79pcto

B1: AR EMARRIH IR 300 45K 1.95pct
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$AEFR R Wind. FFIRIERFF AT

B2: SE=ANA, BHAT LIRS F 300 5% 3.03pct B3: f—F, FAIT RSP IR 300 355 19.79pct
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> > > > » o SRRIKJKKR]KJ/KIKIKJIKJ/KIKIKJ/KIKIKIK/KIKIKRKKR
¥ AER K Wind., FFIRIERH AT 4B KK : Wind. FFIRIERHT AT

Moy, BMFRIESHTHR, EHFERIEKBR K. BARELASAA: &
o (+5.63%) . FFHIE (-0.55%). ABEEH (-1.17%). KR#iE (-1.80%).
A (-2.38%). IIEHE (2.57%). A KAH (-3.20%) .
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A4: M THRKSBTH, KFLBREBRRL
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BT Y LT HIE 7ot B A K] iE EH I L it KA A

HAER IR : Wind, FFIRIERFF T

AEFTBHET B S KREAKBATRGNE A : FPEAML (+8.13%). KL+
(+8.10%) . = A& 4 (+7.34%) . Z A @k (+6.95%). FHAH (+6.04%); A
Bkt AT Aag N8 h: B2 A (-14.95%) . ERFM (-12.44%) . shET L (-
12.17%). ZHER (-12.16%). L4148k (-9.84%),

B5: AREMBREKSHS
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EEERER KB R AR Do o F 2 T A8 | o I AR B kB 0 T OB RO A B T S R R 3 e
FRWNETEEEH RdMEE FaK T sk TE UHERGREl AKRETEARIHEEEERE 3RS E

HAER R Wind, FFIRIERHF AT

1.2, #F4E%8: AF PE A 25.324%, PBH 1.14 4%
BE 2024 4 12 A 27 B, 4 PE (TTM) Bl Fw1a ([48) B, EHHmk
FHHEE PEH 253242, 127 A RRAITRBEIHK S 1642; THEPBA 1.14 4%,
127 A BE A AT LB H 545,
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B6: AREEMMBETBEPE N 25324, 125 A AT LEKE 1612
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IR F: Wind, FFRIEF AT AT

B7: REZMMBETEEPBH 11445, 27 ABAFLBEIKE 5S4
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$AEFR R : Wind, FFIRIERFF AT

2. KRAk: 2BEHMIFLTR, BHRAEAEFRLTHE

21, AAERIE: 2EHNNIRL TR, RHEAFRILTH

#AE 12 A 27 B, 2H PO42.5 #EKR-FHMA 35920 T/vk, FRILTF 3
1.07%. 2 BE&EMBRXMEAH M, PEFHEE: Fi (+0.00%). £ (+0.62%) .
A (-1.48%). Ed (-1.83%). EF (-1.59%). i (-3.32%). &k (+0.00%).

BRE 12 A 268, 4 EH#AERLK 48.60%, FRTF % 1.79pcts
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i M}VM g
S

FAERF: 2K, THRIEFF I

HAER K LRI FRIEFA AT

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

A7k B R
B20: AJ %@k EAKRRAMEIRL T 3.32% H2l: AREHEXBMEAZR. W, THFLH
F, @R LA
——P. 042. 58 E H #IE G H (/) % i X 3ob B 5 (%)

650 r 120

600 | 100

550 | 80

500 60

450 40

400 | 20

350 |

300 R

e

e W e -

Q\\& Q\\@ Q\\Q’\) Q\\& Q\\Q’b u\\& Q\\& u\\& u\\&

'\P\b\ ,\9\“\ q/Q\q’\ QIQ\“\ “9'\9\ ,\9'»\\ ,\9'9 q’@?’\ ,\’@?\ — R — )] TN —rrh
KRR LI FFRIEF AT BAER R : 2R TR, TTIRIEET TIT
B22: AR &b K KRN IR LT H23: ARHABRXN RAELEFEH, R, TE.

B EF, BRBFRLTH
——P. 042, 5HCE HAILE A (T/ok) % Atk K #A & A(%)

500

450

400

350

300

i %m&m

AR QS R o _
SN I I — R —— i

TH ——k® ——H#

KRB ST FIRAEFRA R AT FIERF . SR, FRIEFRF R

22, FRRBRMANAIRIZ: S AHEMEIRLT

#E 2024 5 12 A 27 B, LEE#ZESHHBEBEMN (5500 F, &4L) H 800 L/,
JA SR T 3 1.84%.

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



27 FRIES

TERAR
B24: AB L&ESHHAEBBH (5500 F, A2#) A 800 t/ob, BRI T
1.84%
L &%) A 500k B HEM (T/k)
2,800
2,300
1,800
1,300
800
300 [ IR W NN SN SN [ S [ S S S S S S S S S S S S_—S_—
T 4 4 4 4 A4 A A4 A4 A A A A A A A A A A A A A A A
N A A A A o A A A A A A A A A A A A A A A A A A
S S 9 BN O S 9P BN SIS BDENES IS BN S S
S 9999999099909 9099 9od99 g gogod
O —H 4 d4 4 4 <4 N N N N N &N OO O MO OO 00O OO 3§ < < < < <
AN A AN AN AN AN NN AN N NN AN 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 oo o o o o
[N I o N A o N A o I N e & A N I o I o e o e o L & I o A oV B o I o e N I & N o I o A o A oV I oV N eV N oY)
HAEFR R : Wind, FFIRIEFRFF AT
E25: AFABEKRERNZILL T 0.75% E26: AB &K KRERN ZIF L LK 0.57%
KRHER M £ -2 B (L/h) RRBE SR £ - b K (/o)
550
450 500
400 450
350 | ‘3‘28
300 300
250 250
200 | 200
150 | 150
100 ) ) ) ) ) ) ) ) ) ) 100 1 1 1 1 1 1 1 1 1 1
LR R R R R R I N )
SRR R R R BT D QA DA QS
O N NN SR R RO A M
T HEFRFIN NSO N N I S S I S S S
S S S N S U

FHAER R Wind, AT, FIRIERAF AT

B27: KALLERKRERMN £3F L LK 1.81%

KRR : Wind, 61, FFRIERFF AT

B28: AEEAKRKRERN ZFILTH 1.31%

KPR £ - b3k K (TT/ok)

KRRIERM £ - FR AR (/)

350

300

250

200

150

1m)% R R R R R R SR I PN RN
S S @@ W S F & WS S S S

R R RO A S A A

FIERF: Wind, 5. FIRIERF AT

FIERF: Wind, 5. FIRIER AT

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

T B4R

B29: AFEHEKRELN ZIFLTH 1.82%

B30: AFEPHERRERN £ R T % 1.48%

KRIERM £ - &K (/)

P oV @V @ P W
W\\Q ’\/\\\ 'QQ
YRR

> >
Q,\\\ Q\\
\\
q,b( @P‘
NN

KRR £ -4 30 K (TL/ok)

OO0 © OO ©

Q Q N Q Q Q N
SEREN R gy
v v ) {V v v
SENAPNEENGPINEEN

FAERR: Wind, 015, T IRIER AT

E31l: XA EHHEKRIERN ZF LT % 3.95%

HKFERR: Wind, Z6I5, FFRIERIF AT

E32: KB G KRIERN £3F L LEK 0.80%

KIEFEEM £ -5 & 3 X (T/ok)

<
\\Q\\
" " oV
> P
PR

SRR 5O
NI RN
> o’\é\\ Q\Qb‘\ S N

Y Qr\)

D D

@

KRR FE M £ -5 At K (FT/wk)

400
350
300
250
200
150
100 L L L L L L L L L L
SN N PN I
ROIERICONIC N g S

NN NN
QU M \RAARO N  A S
IR A AN LI\ B\ AN \Y
M A S S S S S

HAER R : Wind, AN, FIRIERAF AT

KRR : Wind, F6IFR, FFIRIERFF AT

2.3, KRMk LH LW EERIZ

&1 KMk LT ok AR IZ

ARG EEEA T B A (107
2024/12/27 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/27

600425.SH Ha ik 66 4.6 4.2 5.7 14.2 15.7 11.6 1.0
002233.8Z ¥MER 91 7.4 5.7 6.6 12.3 16.0 13.9 0.8
000672.8Z  E¥EKR 76 7.4 59 6.9 10.3 13.0 11.0 0.9
000789.S7 VR -1 41 2.3 1.6 2.1 18.0 252 19.5 0.6
000401.8Z #AEKR 143 -15.0 1.7 5.4 -9.5 81.6 26.5 0.5
000877.SZ R LAy 417 19.7 0.3 17.3 21.2 1503.3 24.1 0.5
600801.SH f# KR 255 27.6 19.5 23.7 9.2 13.1 10.7 0.9
600585.SH  #IZKR 1273 104.3 84.8 96.5 12.2 15.0 13.2 0.7

HAER R : Wind. FFIRIEFHF R FT

E: OALNE BAFM S5 EEY K A Wind — &

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



27 FiEEH
A7k B3R

3. WEMIK: FHEBMM TR, RRABMAE T

3.1, FEEHE: AN T, BENEFLTH, EAFILTH

MRMH TR, RE 2024 5 12 A 28 B, FHIUFMTMA&A 1393.00 T/ok,
RT3 14.00 T/ok, 208 H 1.00%.

BRMAETE, &E 2024 5 12 A 27 B, HBMRELN (EHLY) A
1341 7T/vk, IR T % 40.00 T/, 35484 2.90%.

B33: ARFEIHBARNIFILTH 1.00% F34: FRHBMTMAIFL T 2.90%
3500 r — R A (E LA ) R ot
3000 r 3500
2500 3,000 F
2000 2,500 |
1500 2,000
1,500
1000 1000 F
500 500 f
0 ) ) ) ) ) ) . 0
OmUOUOLOLOUOLOUOOOOLOLOLOOLOOOOOWOWOWOLWLW
R R R I hobegeleulebpeninbopogoiebubeboindcbuboi gl
@> Q’\> @> Q'\} @> @> Q’\w\ @ dO00O0H0O0O0OHd00O0Hd0O0OO0Od000O—H00Od
O MRS DN S S » D A N T T T T TR il
N N N N NS N NS N\ A AT T NNNNNNNNNNNNNNNNANN N
\» »y \» \» \» P> \»y \»y [efolololofolololofololofofoloflolofolofololofloflofe)
ANANANANANANANANANANANANANANANANANANANANANANNNN
KRR FRIEH . FRIERA AT HAE KK : Wind. FFRIERHF LA

AEEARILTR, RE2024F 12268, 2EFEHFEESLHN 3993 5 F
T4, R 120525, MRH 292%; EEANYEELEH 3129 T EEH, K
LRy 89 HE &4, WA 2.77%.

B35: &EFEHBEFIFLTE 2.92%

kR R 2B (T £ )

TR EAESANE (T EEH)
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

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



27 FRIES

7 B 4R

BM36: 2RFEFBAEAZHT 2023 FRMKF

B37: EEANAFEEBELST 2023 FRIARF

FEEHEER-2EH(TEEMH)

10000
8000
6000
4000
2000

0

\.

e 2019 e 2020 2021

2022 2023 2024

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

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, AR AREBNAEFRL TR

RENMIFRL TR RE 124 28 B, 2E 3.2mm HBEAKIIBHNMN A 121.09
T/EZFE, FIT 039 L/ ZTEH, HKEA 0.32%.

E38: £ H 3.2mm EEAKRKBHYN IR T 0.32%

A39: HATAKEBMAIKT 2023 FRAHKF

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

O e e e L e e L e e e L e e e e

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 Z2EERZ2ZZE2RDSEEDE

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

R e e N e A N e e e e e e e N 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

3.2mmEBOLREIE N % (o / EEAH)

270
250
230
210
190
170
150
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

ARNAEFETH. BE 12 A 27 B, 2EERLBILT-FHNAEA 1494 T/
wh,, AL T3 6.43 T/ok, #1484 0.43%.

BRMMFIL TR, RE 12 A 27 B, BB TEEN (EHL4) A 1459

ek, LT 6.00 T/E

=4, WA 0.41%.

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

7 B4R
B40: AL B EHRABTFHMEIRLTH 643 T/ BAl: ARLBHREENIFLTH 6.00 T/EZH,
wh, BT H 0.43% B A 0.41%
—— 2EERRAT R (L) — A S (5 SR 1) S B T
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 )
VI VI VT A ,000 —"H—"——"H—"——+——"——t—— L
Q\’Q Q\,Q Q\'Q Q\'Q Q\'Q Q\'Q Q\’Q 2=z 88&sc&=388¢s 3=
N SN A S SR AN of 9388283383333 8353
» A S S S SsSsss8sss8¢sss¢8-+.8
HIERF: 2RI, FIRIEFRAF LA IR R Wind. FFIRIERF AT
EAFRILTHR, FIERLLTR, RZ 128 2608, 2H48EHHN 145497
wh, FRHCT I 6.58%; & ELmIT THEH 79.73%, LTI 2.12pct.
H42: AR L E%BEAFLTE 6.58% B43: A4 BB TEIXLTE 2.12pct
0, -
Sh Al Sk - B (T o) o | I T E-4 (%)
200 90%
85%
150 80%
100 75%
70%
50 65%
0 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 60%
SSSSSSSSSSS8S88S8S888888.888.8
S NN O I NN OCHNNNOITNDNOCOINDNOHIND S B N Q
OO0 0010001000100 0O0100O0O—1HO0OO0OO ,\
R 5353525388a8333322385333 Si
[eleoleoleololeololeololeoleololeolololeololeolololololeoloNoNe) ﬁ/
ANANANANANNANANANANANANANANANANANANANANANNNANNN
$AERR: Wind, FFIRIERFFPT $AERR: Wind, FFIRIERHF HT

3.3.2. mHhBEMBIFL LK, THMRIFL TR, RAIIFRL LR

AR LK, ThHBIRL T, RARILRLLEEK. £E 2024 F 12
A 27 B, 2B &hE-FHNEAN 2989.57 Tk, IRk EFK 27.86 /ek, FKtaA
0.94%; 2 EEh-FHNAEA 5185 T/vk, FRILTH 52.50 T/ok, #KtEH 1.00%; 2
HIlRXARAMAEN 3720/ 24, FLEFK0.01 T/ZH K, HKHEH 0.20%.

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



27 FRIES

7 B 4R

B44: AR BELHEFHNIFIL LK 0.94% B45: AFAETH-FHMNIRL TR 1.00%
il -2 B B (/) T -2 BB M (k)
7000
6000 6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
000 b NS 3500
3000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
222323 2II2ISI 2223233232232 NN NN NN NN NN NN NSNS
NP INN D INDN D ITND DB ITND D TND D I N D D d9dddoddddddddoddddddddddd
OO0 O0OTHOOOHO OO HOOOHOOOHOOOHOO O ANLOO—TANLLO—TAANLO—TANLOW—"ANLO—ANLO O
PRSP0 IIIINNNID DD ITII T goodogoodooodooodooodoood
Lo dooedeooedooodoood
55555555555 555555585585855388 22233883555 59959388833388
AN NN NN NN AN NN
HAEEK K Wind, FFRIERAT AT FAE KRR : Wind, FFIRIERHF AT

B46: ARALEILRRLMHIRL LK 020%
T ERL A EANRITEFR)

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

FRMBBAIFIL TR, HE 128 26 8, HIB-eB-GhBEMNEHR 2753 T/
ﬁéﬁ,%%T&JJ&U?Q%,&%ﬁ4u%,ﬁ%ﬁw&§mméﬁlﬂmi/
T, FRLLTH 045 T/EZH4, BHW@A 3.13%; HIB-Lm-RAIMEA 16.86
T/EEF, T 0.65 T/ EE4H, %A 3.69%.

iE S B E LG & 0AE S I E Ak F 15/22



27 FRIES

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 [ﬂfr\\xh 40
0 2 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
loleeleelee oo ool ee oo To e e o o oo orTorTe)) 0 : * —
LLLLL2LLOL0OLOO090L 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— LD 00 i (LD 00 I (LD 0O
HAOO0O0HOOOHOOOHOOOHOOOHO OO H
BOPHFOOOS AT A TNNNNPDPONITI T 2019 2020 2021
e o N A A AT A I AT NN A
olelelelolololololololololololololeolelelelelelele)
NANNNNNNNNNNNNNNNNNNNNNNN 2022 = = =2023 2024
FH AR : Wind, 2415, FFRIER AT FH AR : Wind, £81F, FRIEFRA 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 |
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 TS, RE 120278, REEBF-LB-RRIMNEHN 65.80
T/EEFE, LT 038 T/ 24, H1@H 0.58%.

B51: XRKEFBBAIRIL T 038 T/EZH B52: LATHR I BA R IKT 2023 SR HAKF
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
LU WOWOLOLW0OLW0
PRPPPPPPOIOIVIPPRPPOOSD 70 e — —
3353335333533352335233533353 11 2/1 3/1 4/1 571 6/1 7/1 8/1 9/1 10/1 11/1 12/1
bbb h DDA AOOOD U AN U DD DD+ - < o
A dddd A AN NN NNNNNNNNNNNNNNNNN 2019 2020 2021
OO OOOO0OOOOOOO0OOOOOOOOOOOOOOOO
AN AN AN NN ANANANANN NN
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



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)

2024/12/27 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/27
601865.SH RN 480 27.6 18.2 26.3 17.4 26.4 18.2 2.2
000012.SZ H K A 165 16.6 9.0 10.7 10.0 18.4 1.5 1.2
600876.SH & fazk 354 63 3.9 -2.0 1.6 16.0 -32.0 38.7 14
600586.SH & dhAH4L 82 4.6 4.1 5.5 17.7 20.0 15.0 1.3
601636.SH AEEH 157 17.5 7.2 8.2 9.0 21.7 19.2 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

4, HIBHHEMPR: RBBY T HINRARTRER, AAALARE
PR o5 #%

41, ABAY T AT HK, ARNLRHIFH

AR T HNIRART AFK, BRARAIIFI. AR ALBEEAY T H N
KANF, S8 587 WAL, DA ARG R EAH - S @8R 100-
200 /b AA . WHIET M, LORIAE R ARET HITETheH, o 3H
W ESFRAAL, BHEKRE KR EEARHIKRE, 1244 %HIEME LT
BAR. AT ERART REMNZBREBLNERIK, LIS F THTHEES &K,
#a 2] 4% %éﬁrm‘#?ﬁﬁﬁ&%% W L EAE R 5 B3R TN A 4R, AR BRI E
ATAGAETR], B8 2N BEL R TR R38R, TN KRR 2
fap B3Rk AR, B AT E 2 LAY s L RRM 4 T AR 2400tex AL R
3700-4000 7T/#k, Tk 2400texSMC £ 4k 4800-5200 T/ok, Fak 2400tex "# 4t 4
5600-6700 7T/ok, Tk 2400tex £5 F &AL 2 3R 4700-5400 T/ok, Tk 2400tex # Aty
1R 4950-5400 T/ok, A% 2000tex 4 # A 420 4R 4000-4500 T/ok, TR B KM 4 X
HEF, FERAREAEREZE,

CFYTHNHBREHRE, THRRENVE—M. REACTFTYTHNEERALL,
AT A& € LA, B TR WA L B4 ., W FTHETH
BHEAET, MAERAKE, 254 R0 RAEERZRT, 2507 FANEGR
K. BT HE, BENRIE, LFYRETFHhNIERBELEZZITNE, AR
F 4 G75 ZRRM 8300-8500 T/oe 1%, A _E— R ME AE-F:7628 & T 35
SR DRI, BARR AR ERR, BATRM AR 3542 T/IARE, &

BT

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



27 FRIES

T B4R

B53: KB KERY L 2400tex BLAZYMNAEIRLE B54: KA RITREFHAEY 2400tex HAE R L EF-F

#-F
6,500 _
6,000 o3 5t A B% £ 2400tex(7L/vk)
5500 10000 |
5,000 %000 | r
4,500 5000 | j"
3,500 6000
3,000 L L L L L 5000 |||||||||||||||||||||||||||
CSS PSS
© Q) Q N\ o %) ™
S S S S @3\1&% S
KR ——O0C¥ & AT AER
KERR: AT TFRIEFRA T HKAEFRPR: AT, FFRIERA AT

BE55: KRBT ELL SMC 48LY 2400tex M#83Rtb £ B56: KAERTFL G75HMIFLHF-F

10500 r T £ GTSH A (k)
9500 | -
8500 - 19000 -
7500 | J 17000 |
] o000 |
5500 | {—
11000 |
4500 |
9000 |
3500 L ! ! : : ; 7000 |
A A A A A A A
& o & & & & &
OO\Q\\ Q’\Q\\ Q\Q\\ \}Q\\ q>Q\\ %\Q\\ &Q\\ 5000
A N N I NN '\‘% \ \ MALALRA \W
ARRHRRRY \
—oc+H LTy %@{E‘% SN
BBRR: FEIT I T RIER I LI BB SR FRIERH I

4.2y BE M BT A b E IR IR
H3: HAF M LT AR AERIE

. BE . _
E E K B AR i 17 5 4 £ 57 Z.
ERRAE  GEF B AR ) ya B4 FE (L)
2024/12/27 2023A 2024E 2025E 2023A 2024E 2025E 2024/12/27

605006.SH L A& 3 & 40 1.1 0.2 1.5 37.9 172.9 273 1.6
300196.8Z K&ty 45 3.0 2.9 4.1 153 15.7 11.0 1.0
603601.SH A4 35 0.4 1.2 1.5 91.9 30.1 233 1.7
600176.SH +HE & 460 30.4 225 29.0 15.1 20.5 15.9 1.6
002080.SZ  FHAHH 233 222 10.6 13.5 10.5 21.9 17.2 1.3

HAEE R Wind. FFIRIERF AT

E: AN BAIFM BAEES K A F Wind — & A

i 4l B B G H A9 4E S A ik R 18/22



27 FRIES

T B4R

5. HEEMMK: RN LS DB S Y

5.1. BRHHNMARIZ: HEEM I ZRMHMEEFIBEIOSHE

W REM T2 RAHMAE A RE 2024 F 12 A 27 B, RbMH#EA
79.75 £ /AR, BT 1.03%, 3% 2024 5547 Lk 6.86%, Rl Lk 5.14%:;
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) 79.75 -1.03% 5.14% 6.86%
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)
2024/12/27 2023A 2024E 2025E 2023A 2024E 2025E

002271.SZ F A dke 337 22.7 16.0 20.3 14.8 21.1 16.6
300737.SZ AR A A 59 -3.38 1.9 3.1 -17.43 314 18.9
000786.SZ e #7 E A 513 35.2 42.8 48.6 14.6 12.0 10.6
603737.SH = ARAY 232 1.7 6.4 7.2 133.9 36.3 323
002791.SZ B A A 85 3.2 1.1 24 26.4 79.4 352
002372.SZ 15 2 M 202 14.3 10.0 13.3 14.1 20.2 15.2

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

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