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11, #7H: KRAEMRE T 1.63%, S8H7 XK 300 354 0.50pct

AR (Q025F1A6HELA 10 B) EAMFAEHTH 1.63%, 7K 300 454
T 1.13%, HAMAAEHH PR 300 454 0.50pcte L =ANA K, PE 300 F54
T 5.15%, HEFAMAIGH T 4.28%, EMH TP R 300 4540 0.87pcto L —
F ok, PR 300 K 13.25%, EAMABE T 9.17%, EM Rk R
300 4§ 4 22.42pct.
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$AEFR R Wind. FFIRIERFF AT

B2: L=A~A, BT RBHFRFF 300 354 0.87pct B3: f—5F, FAIT RSP IR 300 355 22.42pct
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¥ AER K Wind., FFIRIERH AT 4B KK : Wind. FFIRIERHT AT

Mok, EMTFHRESHTH, RFHEMRFRRE K. EHREASH A :
WA H % (+1.42%) . A BH (+1.10%) . & kK#HH (-031%). Kk H & (-
1.03%). E# (-1.70%). 33EH)E (-2.68%). #4444 (2.69%) .
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WA POtk B AT it KAt Ko HliE B M WIBH Y

HAER IR : Wind, FFIRIERFF T

AT EKT B E . ARKBAT AN A PULIEY (+27.01%). B
(+14.11%) . KA (+8.81%). EAAHHE (+1837%). B R (+4.81%); &
KGRI AN 8) A I AaAH (F12.75%) . TR (-8.54%) . KLk (-
8.01%). TE&EM (-7.19%). &Myt (-6.27%).
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HAER R Wind, FFIRIERHF AT

1.2, #F4E%8: £ PE A 23.524%, PB H 1.06 4%

#HE 202551 4 10 B, R4 PE (TTM) B4 F%1E (R4E) B, EMeF
M BE PE K 23.524%, 127 A RRA T BE S 1712, T4 %E PBH 1.06 1%,
127 A BE A AT LB H 545,
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B6: AREMMKETEEPE N 23.524%, 127 A RAFTLEIKE 1742
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IR F: Wind, FFRIEF AT AT

B7: REEMMBIETAHEPBHA 1.064%, 427 ABEAFTLEKE 545

5

4

4

3

3

2

2

1

1

0
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$AEFR R : Wind, FFIRIERFF AT

2. KRMk: 2EH MR T, BAEEFRL LS

21, AAEBRIE: 2EMNNIRLTH, HHEALFL LA

HE1H 108, 28 PO42.5 #EKRRFHNHA 352.87 T/ok, FRIET# 1.00%.
AERZMEMAE LR, PEBEE: FA (+0.00%). £ (+0.00%). &%
(-3.13%). & (-0.93%). £+ (-1.17%). ®FH (-2.24%). Hdb (+0.00%).

BE1HA9RB, 2B #HHERLIA 49.71%, Rk EF 2.20pct.
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A O O O O O +H O O O O O +H O O © O O +H O O o o o
S33z53:359855S5Ss59382238828333338¢%
RRALIRIRLILLLRLLIRLIRLILIR]IKLILILLEELRR
$ AR R Wind, FFIRIE R AT
B25: AEABEKRRERNZFRLTH 1.42% E26: AR F i X RRBERN £ R L5
KRBERMN £ -4 B (L) KRBERMN £ -F L3 K (A/ok)
450
400 |
350 F
300 |
250
200 |
150
100 1 1 1 1 1 1 1 1 1 1
N N N N BN BN IR N RN IR NI
SRS NSRRI
ST HF PO > PP
N M I S S S S N S
$ BRI Wind, 24, FRIEHRHF AT KRR Wind, A F i, FFIRIERT AT
B27: ALK KRERMN LR LT E28: AEEARMRRRERN ZFLTH 4.66%
KRR £ -5t K (F/nb) KRERD £-BF 3K (F/ok)
350 r
300
250
200
150
100 > "'; “; > > > ¢ > > > >
5 N 5 N 5 \ 5 \S 5 N N
o SRS NSRRI
a® SRS ISy
q,e\ O R S S M
$ AR Wind, 24, FRIEHRHF AT AR R Wind, A F i, FFIRIER AT

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



27 FiEEH
A7k B3R

B29: AREHREKRERN ZFILTH 1.32% B30: ABEFHREKRERN ZFILTH 1.66%

KR £ -H i3 K (FT/ok) RRIER £ -4 F 3K (F/ok)

» » » > > > » » »
O RO P NN OV @ @7 @ @ @ @ @V o P §
RO ICOIO NN SR S TIPS NP PP
A A S S S S S S S
KRR : Wind, 28157, FFIRIERAT LA HIEEF: Wind. 41Kk, FFIRiE R A
A31l: AAHHREKRERN 2L T 3.26% F32: AR HAEKRERN 2 FLHF
KRR £ -5 d 36 X (/o) KRPEH M £ -5 b3t K (FT/ok)
400
350
300
250
200
150
1 100 1 1 1 1 1 1 1 1 1 1
RN IR I S N N NN
ST IS S\ SR SN SN A SR SN QN N SRS SN S ST SN S\ N SN
SO DR R o ity O R R R A
A S S S S S O N M R S S S N
KRR : Wind, FA1Ti FIRIEF AT KRR : Wind, FE1F R FFIRIEF LA

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

EERD R B éfﬁ P
2025/1/10 2023A 2024E 2025E 2023A 2024E 2025E 2025/1/10

600425.SH Faraiv 59 4.6 4.2 5.7 12.6 14.1 10.3 0.9
002233.8Z ¥ ER 86 7.4 5.7 6.6 11.6 15.0 13.0 0.7
000672.8Z iRk 68 7.4 5.9 6.9 9.1 11.5 9.8 0.8
000789.SZ 7= 39 2.3 1.6 2.1 17.1 23.9 18.5 0.6
000401.SZ E# KR 129 -15.0 1.7 5.4 -8.6 73.7 23.9 0.5
000877.SZ KoL Ay 351 19.7 0.3 17.3 17.9 1267.3 20.3 0.4
600801.SH B H KR 244 27.6 19.5 24.0 8.8 12.5 10.2 0.8
600585.SH  #HIEKIR 1258 104.3 84.9 96.8 12.1 14.8 13.0 0.7

FAEE R Wind. FFIRIERF AT

Er AN BAITM S A R A Wind —H M

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



27 FiEEH
A7k B3R

3. WEMIk: FEHEANME TR, ARABONEFTF

3.1, FEEHE: AN T, BENEFLTH, EAFILTH

ARMM TR, RE 20255 1A 11 8, $FHEBAFTMEH 1377.00 T/ok,
IR T2 4.00 T/ok, #0@H 0.29%.

MR TR, RE 2025514 10 8, HBMTLEEN (FKE4) A 1315
ok, AR T3 20.00 T/ok, @A 1.50%.

B33: A FEFBATMIFL T 0.29% F34: ARFBARMAEIFLTH 1.50%
3500 —_— A BN (B 2) I Tk
3000 r 3500
2500 3,000 |
2000 2,500 r
1500 2,000
1,500 ¢
1000 1,000 |
500 500
0 ) . 0
O O WO W W WO W W W W W W W W W W W WWWWWWWOWOO
S NS S S S S NS NS ANPPRFPAAPAAAQ AN A AN AN GG A
d & & & O & & © S8353835283352335233533835S
A Q) o N) N 3 ) B DN HNOOODOAAAANNNNNN O T <t
Q\ Q\ Q\ Qq’ Qq’ Qq’ Qq’ Qq’ A AT A A N ANANANNANNNNNNNNNNNNNNN
v % Vv ) Vv Vv ) v jeleYolololololofofofofololofofofololofofoofofa ol
ANANANANANNANNANANANANANANNANNANNNNANNANN
BAERR: 2REW ., TTIRIERR I HAERIR: Wind, TFIRIEF A T

LBEEAEFRILTR, E 202551098, 2EFRHBEARLN 4002 7T &
M, RV 15 A EEH, BEAH 037%; TENHELHA 3135 7 T2 4, Fib
By 137 E=4, BMH 0.41%.

B35: AEFERBEFIFLTHE 0.37%

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 2025-01-C

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



é J:I: Elﬁ ﬁE ﬁ 73 A,

B36: 2EFERBEL ST 2024 FRHAKF B37: EEAALEFERBELST 2024 FRAMKP
FENBERA-2FH(GEER) BRI ER-E R \E(FEEH)

8000

10000
8000
6000
4000
2000

6000

4000
2000

\.

0 L L L ) L L 0 L . . . . . . . R
U1 2/1 31 41 51 671 7/1 81 91 10/1 11/1 12/1 U1 21 31 41 51 61 7/1 81 91 10/1 111 12/1
e 2019 e 2020 2021 e 2022 2019 2020 2021 em— 2022
2023 2024 2025 - = =2023 2024 2025
FABRR: FAFIN, FHRIERFF AT KRR : RAVFR. FFRIERTF AT

3.2, XRHEH: AKEBHAFRILKF

AERNEIFRLHEFE. BE 1A 11 B, 28 32mm #ERAELFHNH 121.09
TIE= A, FLEHT,
E38: 4 H 3.2mm B AK HKIBHYN IR H-F E39: YATAREBMAEIKT 2024 F B HAK-F
3.2mmEE LR IZFEN A OT/ EEF)

260 280 -
240 - 260 r
240
220 A 20 |
200 A 200
180 180
160
160 A
140
140 A 120 F
2+ 100 : : : : : : : : : : :
ggggggggggggggggggggggggggggg U1 2/1 31 41 51 6/1 7/1 81 91 10/1 111 12/1
AT~ O AT N O A ~NO A ~NO AT ~NO AT ~NO A ~N0O
00 0T 00O0 1000 H000Td000 100009000
TR PPN OO O T I I I NNNND IO DIII IO 2019 2020 202] e— 2022
Hrd A A A A AT AT AN ANANANANANANANANANANANAN NN AN NN
SRRKRJIKRKIRJIKKIIRIKIIKRIIKRKIIKRKKIRIK’RR
- = = 2023 2024 2025
HIERR: FRF . FFIRIERHF AT HIERR: R, FERIEARFT P

3.3, EEZRMANMIKIE

33.1. Ehskm: ARMNAEIFLTHR, MEMNBIFRL TS, AL A, FI
FIR LS

ARAAEFILTHE. #E 1A 108, 28FTREBILTFHMAEH 1460 T/ok,
LT % 15.00 /o, #1084 1.02%.

BRMMFIL T, RE 1A 108, BB TEEN (EHXL%) K 1398 T/
wh, RT3 26.00 T/E B4, HMEH 1.83%.

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



27 FRIES

7 B4R
B40: AR AR ERLBRFHMEIRL T 1500 T B4l: KAFALBEREELMNIFL TS 26.00 T/EE4,
vk, B8 A 1.02% ®%ieH 1.83%
—— 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 1000 . . . . . . . . . . . .
R TS A el f W % S o o f 8 ©8 S o
Q Ll = = = = B B = = = S — B
N 3333338333333
» S SIS IR ISISSIIS SR
HIBRF: 2AF I, FFRIEFAF AT IR R Wind. FFIRIERF AT
BEAFI LS, FIEFRILESF. #E 1A 98, 2ESBESLH 147.08 F vk,
FIIE K 1.55%; 2 ELmIT TEH 86.57%, I LIEK 4.20pct.
B42: AR 4 B%AE AL EA 1.55% B43: AR5 4 E s TEFK L LS 4.20pct
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%
QSR SS8SSS8SSS8S8SS8SS88888.8.88S8
2988358883888 338333833888Y N
BR5959298588a333332323333 &
RRRRRRRRRRRERRIRIRIKIIKKRRR v
$AERR: Wind, FFIRIERFFPT $AERR: Wind, FFIRIERHF HT

3.3.2. BHBEMBIFL LK, THARFLEFE, RARILFLEF

Al BN LK, TaNERLEF, RALKLHEF, &E 2025 F 1
A 10 B, 2B &HmE&-FHM0M4EH 3094.20 Tk, Rk EFK 7643 T/ok, #KiE A
2.53%:; ABEEZTHFHNAA 5125 Tk, FHFF; 2EILRRIAMES 3.72
T2 TT R, FREEFF,

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



27 FRIES

B44: KRFABLHEFHNIRL LK 2.53% E45: ABABEH-FHMNIRLEF
ik -2 B A (/) -4 M (i)

7 B 4R

7000 - 7500
7000
6000 6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
1000 P S S T T T S i S S ST S S SN ST ST S S SO T ST S S W N 3500
EEEEEE LR EEEE bR R 00 e T T T
ANANANANANANANANANAN AN AN NN AN AN NI AN AN AN NN
T N Tt T T T e e P T T SRR hhRppRRRihhRpppp iR hhy
OO0 OH1O00O0OHO OO —HOOOHOOOHO OO —HOOO AN AN O—ATAANLOANLO—ANL O —ANL O —
SS880888568856388358835884588d R i N R N R N R I i
00O OOOO—TIdATddANIANANIANMMMM T e A N i g
e e S S S 5S35 055983888388
(SN SV VN oV oV IV I oV I oV I oV oV I oV I oV I N I oV I oV Y oV I N I oN Il o\ I oN I oV i oN i oV i oN |
IR R Wind. FFIRIEFAF R AT #IERR: Wind. FFIRIEFRFF LA

B46: AF4EITLRRANSBFLEF
I RARR L BAM(LFFXK)

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

$AER R Wind, FFIRIERAF AT

34, WM, KA BARE S RIF

FRRIBBAIFILSN, BE 1A 9B, WIB-B-GHENLEHN 2645 T/E
B, LT 038 /&4, @A 1.40%; HIG-rhi-E i £H 1430 T/
i, L EFK 033 /T &5, FRM@A 2.38%; HWIE-k-RRAMEN 1643 T/

Z 3
24,
T2 4, FLEFK0.07 T/ES4, KA 0.41%.

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



27 FRIES

7 B 4R

B47: ARFEIBRBA TSR

B48: AR FEEB-oR-GhENETH

— W IE -G R G —— I IE- bR R
-t k- R R A

120

100

80

60

40 ~ |

20 pra i

0 Lo L1 M
[o]ex]e]erlerler(op]orlerler]orler]er[or]or] oo o2l (o2 o or] o o2 o0}
OO0 0000000000000000000000
R S e S e e e e S S
I ONILO OO «— ANILO 0O «— ANILO 00 == ANILO OO0 ~— ANILO OO ~— ANILO OO 1
—A00O0O 100010001000 10001000
e e e e e s e ey
0O OOCOOO A" NNNANMMONTT <<
AT A A NN NN AN AN AN NN AN AN NN AN NN NN
OO0 O0O0O0O0O0O0O0O0O0O0OO0O0OOO0OOO0OO0O
(S IV [aV eV [aN[ ooV oV [aN[aNTaN[aN[aN[aNTaN [N [aN oV [aNIaNTaN[aN [aN e\ 1oV}

% kB - SR T A E ()

120
100
80
60
40

20
0 L L L L L W S .

11 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1
2021 = 2022
2025

2020
2024

2019
- = =2023

FHRR: Wind, 61T, FRIERH 5P

FHRR: Wind, 2405, FIRIERHT AT

B49: ARG EHHE-om- M £ LK B50: ARk H-shad- R RAM E LFHK
HF R IRt E B £ (L) FEIE B R RRAM E(R)
100 100
80 80
60 60
40
40
20
0 20
1/1 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1 0 L L L . . . . . ! . )

202] = 2022
2025

2020
2024

2019
- = =2023

11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

202] == 2022
2025

2020
2024

2019
- = =2023

FHRR: Wind, L1 F, FFRIERT AT

FARR: Wind, 201 TR, FFRIEARF AT

ARFIFBAFL LS. BRE 1A 10 B, LRIGH-LBR-RAIMEA 66.09

T/EZH, LK 015 T/ EEH, Hiah 0.23%.
B51: ARHFBBAIFEHK 015 (L/ZTEH) F52: HATAKAERBANE S IKT 2024 FRHAF
‘ - A ERE I E(n
— R Itk R R A KR IA-bomk- R A M £E()
210 250
190
170 200
150
130 150
110
90 100
70 Lo 11 W
DOV LOLE
PPPRPITPILRIIITIITIRIRILIIIIICS 50 —_—
5352835538353835538353835533s3¢8 1 211 31 41 51 61 7/1 81 91 10/1 11/1 12/1
ﬂﬁﬂﬂggﬂﬂggggﬁﬁﬁﬁﬁﬁﬁQﬁﬁ&&?&ﬁﬁ?&& 2019 2020 202] e 2022
[clejolololslololslololslolololololololo]lolelolololelole Y]
ANANANANANANANANANNANNANANNANANNANNNANNANANNNANN
- — -2023 2024 2025

$ AR Wind, 24, FRIEHRHF AT

HAEKR K : Wind, FEIF. FFIRIERS LA

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

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)

2025/1/10 2023A 2024E 2025E 2023A 2024E 2025E 2025/1/10
601865.SH RN 423 27.6 18.2 26.3 15.3 23.3 16.1 2.0
000012.SZ H I A 151 16.6 9.0 10.7 9.1 16.8 1.5 1.1
600876.SH & fazk 354 56 3.9 -2.0 1.6 14.3 -28.6 34.6 1.3
600586.SH & dhAH4L 73 4.6 4.1 5.5 159 17.9 13.4 1.2
601636.SH AEEH 142 17.5 7.2 8.2 8.1 19.7 17.4 1.1

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, HIBHEMPR: RBAY T HN# KL, THRRA
PR %

4.1, RBAY T HNAEKALDNF, THREA AL

RARHEY T HPH KA N, THRRAIAE . AR ABEEAY T HNA
HBARAAERA 2, B3R Z (DA SRR ) Gt Baki4E, #KkPé 100-200 T/
A F, AASH SRR ETRSRMEERSE T, SN 1 A, P FHEERFIE—
TG, R L RIELENDRNE, | TS TFE S &N, At — 5
REMIRK, MIBAFX, FEEARKT, SMTFTHN Y HFHAT, SEE
R KR RALIFEAT, 1BR RIS T RAKRAE, BEENBREER, &) R
MrEmE K, 4L MA& KBEERARMIB4T, LA RHF e BREKE, N
FEHERE, BT EZH LMY F B2 RIEM 4 T LA 2400tex A2 IR
3700-4000 7T/#k, Tk 2400texSMC £ 4k 4800-5400 T/ok, Fak 2400tex "# 4t £
5600-6700 7T/ok, Fak 2400tex A& FZ L) R 4700-5400 7T/vk, T A% 2400tex A+ L) R
4950-5400 7T/wk, Fak 2000tex # % H 20 40004500 T/oko B EBMA& XA £
F, FIRAEAERETE,

BFYLTHBRMAEAE, SRR RE. KAAETFY T HMNE IIRMAE, =2
SR BRRERETR. AVIY, wE ANEQR K, L THRTRME—K,
MZ A s T EENAET, MR, BIAE, BENRIE, &3
ANFUEAE = & E KRG, BFYE Z R @G, BT R8T H MM K E 5545
BT, AAEFY G75 £ RMM 8300-8500 /b %, B E— MM EKRHE
7628 B F ARG AL, 12 EHIR KGR ESRE, AR R 3.5-4.2 /K
N, REEE Tk,

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

B53: KA KERY LM 2400tex ERAEBLY MR E54: RARTRFTHEEY 2400tex NAEIRLH-F

HF
6,500 _
6,000 | o3 5t A B% £ 2400tex(7L/vk)
5500 | w000 |
5000 F 9000 |
4500 8000 | JJ
4,000 t 7000 F
3500 6000
3,000 1 1 1 1 1 5000 NN N N NN TN N Y Y N N Y N TN N O N N O O |
q,\\b Q\Q q}\Q %\\Q q,\\Q q>\Q q,\\Q WA \\\\\\\\\\ W \\\
© © © N \© © NS
F & PP P %\%\\»
2 5 2 * + 5 ¥ A
R R V‘l"lﬁ“—ﬁ
HAIERR: PV R. FIRIERHT AT AR R AT FFRIEFR AT

B55: ABZ &AL SMC A08Y 2400tex MA&IRILHE E56: AEAETFY G75 MM F KT

10500 w,F & G754 4 (/)
9500 -
8500 | - 19000
1500 | J 17000
o500 | T 1200
5500 | {—
11000
4500
9000
3500 1 1 1 1 1 1 7000
A A A A A
oc}u\\’\» QQ\\”f Q\Q\\'\' \\Q\\” '»\Q\\"f %\Q\\"f b@\'\' 5000 Lt
O NP “1\/\\% WA \ \ \W
SRR )
——octH PR %@{E‘m\%
HIERR: FOIF A, FORIERF R KRR PRI, FFRIEFFTR

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

Aé‘ . -
ERRAZ  GER B _ ya B4 FE (L)
2025/1/10 2023A 2024E 2025E 2023A 2024E 2025E 2025/1/10

605006.SH L A& 3 & 38 1.1 0.2 1.5 35.7 163.1 25.7 1.5
300196.8Z K&ty 41 3.0 2.9 4.1 13.8 14.1 10.0 0.9
603601.SH A4 32 0.4 1.2 1.5 83.9 27.5 213 1.5
600176.SH +HE & 445 30.4 225 29.2 14.6 19.8 15.2 1.5
002080.SZ  FHAHH 210 222 10.4 13.8 9.4 20.2 15.2 1.2

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
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T B4R

5. HEEMMK: RN LS DB S Y

5.1. BRMHHMARIZ: HEEMIEZRMHMNEEFIBEIOSHE

HREHEIEZRMHANA GRS BE 20255 1 A 10 B, RahkA
80.52 £ /4, FERbL B3k 3.74%, % 2025 FF0 B3k 4.94%, BT 3 0.38%:;
WA MAER 4390 Tk, BT 1.13%, 38 2025 55 miE-F, R T 4.98%:;
A MR AE H 8000 /b, JIRIL Bk 526%, £ 2025 £ Bk 1.27%, R L
Bk 32.23%; kA iMaE A 14300 Tek, BIREFF, & 2025 F5mEEF, BT
¥ 11.18%.

R4 HFRM AR BT AL HERIR (FT/oh)

F Yo 7K 3 18 B Sk 3k
Rl (EL/4%) 80.52 3.74% -0.38% 4.94%
wmE 4390 -1.13% -4.98% 0.00%
5 K A4+ SBS M F 4350 0.00% 0.00% 0.00%
R BEHR N 6130 1.32% -11.80% 0.16%
MDI 18600 0.00% -6.06% 0.00%
7 M B 8000 5.26% 32.23% 1.27%
AR A K a4 14300 0.00% -11.18% 0.00%
TDI 13100 0.51% -21.08% 0.00%
A M PP 8100 0.00% 3.02% 0.00%
B % % B % U HDPE 8400 -0.19% 2.38% 0.00%
AT %iﬁl‘j&7gj§ # 7754 0.00% 0.00% 0.00%
i Ak 7 A (TE[T()? A 11775 -0.42% -8.93% 0.00%
% K A+ 4+ Jo (EL/4%) 80.52 3.74% -0.38% 4.94%

HAB KR Wind, FFIRIERF AT

5.2 H MM B A b 454 98 93
£5: 3 % bae b A I S AR IZ

JEHF AR HEH R AR by VA &4 A (L)
2025/1/10 2023A 2024E 2025E 2023A 2024E 2025E

002271.8Z A T Ak 298 22.7 16.0 20.3 13.1 18.7 14.7
300737.SZ AR AR A 50 -3.38 1.9 3.1 -14.93 26.9 16.2
000786.SZ e #7 E A 515 352 41.8 48.1 14.6 12.3 10.7
603737.SH e 202 1.7 6.4 7.2 116.4 31.6 28.0
002791.SZ B A A 73 3.2 1.1 24 22.6 67.9 30.1
002372.SZ 15 2 M 192 14.3 10.0 13.3 134 19.2 14.5

HABF IR Wind, FFIRIE AT

E: RAFT@®I, RO RS, ZRK., AZIM BTN R O FFIRIERT LI, KRN BAITNAAEE R 8 T Wind —E M

i 4l B B G H A9 4E S A ik R 19/22
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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 .

i 4l B B G H A9 4E S A ik R 20/22



27 FRIES

4% %) 5 O

GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LEMZ, FFRIEFIFRZ LM RCE 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
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