S| Spuyy

27 FRIES

2 AMH

32 AR

2025402 f1 09 A
BHRE: AT (£H)
ThAYE

#HAH %300
36%

24%
12%
0%
-12%

-24% + T T
2024-02 2024-06 2024-10

HITRR: RIR

A8 KA TR

(FaAs TAEM S, EMEMH
Bpa— kB4R -2025.1.26
(BT RREEZH%SER, TMAEM
B Ae—iT L B4R -2025.1.19
(faAk TAEM S, EMEMH
Bpa—iT L B 4R) -2025.1.12

RET TR SRE, TARMH AN
— L AR

ke (DHTIF)

zhangxucheng@kysec.cn
PEH %5 S0790520020003

o BT ISR, TAEMF HILS
20 88, TRATALKSEERAFBI, BUHPOMERCHNFFRELEE
BB SHER, TSR EHELE NG A AGEH 2 F6 1 ik LT 54
TRAAREBRE, TATARKADNTHR (ERTHRHZFHE G LA4FE
FHEAEEY), UARTEAAEE S FRAEEZE, RBERETIIARMELBZE
PMNIERLTEE; ZHTAVET L IFRE TR ARESMATTS, XEREE. K
B, BEFFEHANE. 2 A 5 B, 7HEAETELARARRTY, LMk, H4G
R XER, AT 2&FLE REBSLS, FRIEBRSTF; MHEHLL,
SINBF#EIME T HLGRT A4, LETCREEL @EaEez L, #EHHIHFTL
% FHEMFEH L, JINBTEAEBEKNETHLLAMNFIT. 2 A 5 B, KEFLE
BN TP R (ETRAERIANAAZE NS THEEEWER (ELKEL
15)), E PRI, BAEMAAZELEARETREAKLE, BEADIRBEESR_F
BN EAy, RAKBATE LA 20%; RSAEFRERSGTRIAL, £ LIRS T
RAMBEAMERS 40 7 4; REBSZTFTARERSTRRE, £S PRI THAL
Eah ERE 40 T4, IBFMERFLSEZECEFATENHERN S 5. H T EMRHgE
H: AArdkw (HGKAEK, 2BaMKk). BEHM (2THER, EE LS L
B, ZRK, BREES; THERG: L¥EM (GFREL, KWEZHI KL
el $) F. BRRERFERZFIRITR R ORRBAT LT M8 RT3 41 %)
2R E| 2025 £k, KR A FRRIERE 181Cvbat, RRBARAFRKFALZ A b
H B 30%, AL EARPFAT &R B R ERE K, KR BB EA B EAR
#1b 2020 SFIEAK 3.7%, Aok T ks S A& EREZH. REKRES
HIREy: BEKRRE, BHARKR, LERREREF. LBAYTHRE ZRYTE, AR
XAERERNE, LHEARY: YEAELR, K&Ky, BNREAMF. “—HHIFN+E
K7 BURRBE PN AEERm RS, BF: HEHE, TEHY: LEH
E: 3
A Q025F2HA3HE2H78H) ZAMBIEETH 030%, F & 300 #4 Eak
1.98%, HAMFHG S P R 300 #54 2.28pct. L =ANH &, PR 300 154 F %
5.15%, HEAMFEETH 1045%, FHHRIm PR 300 54 5.30pct. &#L—F
%, PR 300 154 Lk 21.07%, HAMFAGR LR 1.38%, EMREIOH P K 300
4544 19.68pct.
® MR HIEIRIF
> RR: RE2H 8H, £ PO42.5FRAKR-FHMNH 346.00 T/ok, RT3
1.15%; KR-HEREMNEH 24200 /o, R TFH 1.64%; &8 #HE R
44.42%, 6 B 1.03pcto
> XA BRE2A 8H, 2EFERMIBAKHMNA 1407.00 T/ek, L LFK 9.00
T/ok, FKMEA 0.64%; KKIKLIBHMHA 121.09 T/ T2, FRIFF, FiER
E-thak- B BN E N 2294 T/EE A, LT 9.37%; FEHIB-thm-T ik
W £ 4 1438 T/Z &4, b Bk 3.99%; FiEWIE-thai-RARAMERN 1692
TIEZF, FETK 2.03%; KEREH-hal-RARAAMNEN 6580 T/ T4,
LT # 0.07%
> RIBH R Lk 2400tex FLIELIR 3700-4000 T/7k, Fak 2400texSMC 43R
4800-5400 7T./ok., Fo#% 2400tex "% 4+ 45 4R 5600-6700 /b, Fo#k 2400tex £ JF &
B &) 3 4700-5400 7T/ek, Foa% 2400tex R A 45 I 4950-5400 T/ek, KK
%gﬁﬁﬁﬁ%%m4meom%oI@E&m%ﬁﬁé%,%%&iﬁ
R &=,
> HEHEM: RE 20255 2 A 7 8, Rahish 7458 £/, FIFRLT %
2.33%, % 2025 FFATF 3k 2.80%, BT 11.74%; HFM4&H 4390 T/
vh, BRI 3 1.13%, %% 2025 SF-Fm4F-F, R T % 4.98%; AEBRMNEH
8000 T/#k, JIRib Lk 526%, % 2025 4 Lk 1.27%, R B3k
¥§%l§é%w%ﬁmmom%,%%m%%,ﬁzws#@mﬁ%,mm
. 0o
O M e#T: BFIRTATRG; RMANMA LK ; B340 @0kt B TR
AN ; B AR ERERATAY; GLAAERNGELEE S ; AEEbitE
AR

iE S B E LG & 0AE S I E Ak F 1/22



27 FRIES

T AR
B X

1. THATHEERD: KT 0.30%, HEETT IR 300 . oeeeeeeeeeeeeeeeee e ee et et e e et e e et e ee e e e et et es et e e e e eees et ee e e 4
1.1 A7H: REEMMIE T 0.30%, JEM IR 300 FEEL 2.28DCt i 4
1.2, BAEEI: KE PE A 243142, PB A L0948 oottt ettt ettt 5
2. KRR ABEMMIRIE T IR, B E B IREL A oottt ee et n e eneees 6
2.1, ARGRIZ: SENMIRET IR, BB B B IREL T oottt 6
22, ZERABNAEIRIZ: B BN AE IR EE T R oottt ettt 9
230 TRIBHMIE LT A AL ABEAEIETZ Lottt e ettt ettt ettt ettt ettt et ettt et ettt n et ettt eeas 11
3. BRIBRIE: R I AS . R I I A B T oot ettt 12
3.1, FEIIE: WNMAIF LR, BN IRIE T, BB IR LA e 12
32, BRI IR . R IR B A IR E A T oottt ettt 13
3.3 E B R A RS TR I oottt ettt ettt ettt ettt 13
331, T hsha: AR RIFL TR, BRMEIFL TR, BAF EA, FIERIFRLEA 13
332, B BAMAEIRL LK, TR TR, RA DI ETK e, 14
34, B IIE . A I IE B A B 7 IR IR oo ettt ettt et ettt ettt ar e 15
3,50 BRIBMIE T D A ABAE IR IR oottt ettt ettt ettt ettt ettt ettt et et et et et et e e et et et et e et eaeneeas 17
4, BIBHIERI: ABHAY T IHERARTIEL T RBEAAR T IEA oo 17
4.1, RABILLY T EARAE R IELE | T R B BAE T AT oottt 17
42, FEAFMIE LTI A AL ABEAEIRIZ oot e ettt ettt ettt ettt e e ettt ettt ettt ettt ettt en ettt et ettt er e 18
5 T B MR . R A A 0 8 Bl 00 A5 2 oottt et 19
5.1 BAMHMAERIZ: HEEM I ZRHBNAB LR DRI T T e, 19
520 TH A AR I T A ML AEAELIR IR oottt ettt et ettt ettt ettt ettt ettt ettt et ettt ettt ettt et 19
By AU B TT ceeeeee oottt ettt et r et e et e et et et t et e e te et eatee—ea e e et e te et e et eatteett e te et eate e e e e —e e e ateat e et et et e e eneeneeneenres 20

A& B &
B 1: A EMARILIT IR 300 FEEL 2.28DC . iviiiiiiiiieiiie ettt bbb 4
B2: HEAR, EMATLIBI P IR 300 FEEL 5.30PCt ittt 4
B 3: —F, FEMIT LI IR 300 F5EL 19.68PCo.vuiviveivieeiiieietee ettt 4
B 4: EM-FRIELZH ETE, BB IR IR I K ittt ettt ettt ettt et e st e b e st etere e 5
Bl St K BRI AREETE B BE 0 oottt ettt ettt ettt ettt e ettt 5
B 6: KBEEMBKETEEPE N 243142, 425 AR AITIBIEE 1745 oot 6
B 7: ABFEMBIETEEPBA 1.094F, 125] AR AT A EE 545 oottt 6
B 8: ANJE A P.OA2.5 TR AN AE IR L T EE 1 15%0meeueeeeeeeeeeeeeeeeee e e e e ettt ee et et e ee e et ee et s et e s s es s et ee e et en s etenneen e 7
B 9: A AE A E A IREL EFE 1L03DC. oot 7
B 10: AR R Al K K T A IR B A T oottt ettt ettt ettt et ettt ettt et et ettt et ettt et et et et ettt et ettt et ettt ettt etneas 7
B1l: ARAAREFAMELETR. BEI. LTI T e 7
B 12: K EACHE KT AEIREE T IR 0.30%0 ooiieeeeeeeeeeeeeeee ettt e te et e et et et et et et e e et et e e st st et et et st e e e e e s e e et et et et e eeeeneeen 7
B 13: ARFIBE#MEFTRIRL EA, LB, HEF. LTIRIE T e, 7
Bl 14: AR B IK K AN AE IR L T 1.28% oveeeeeeeeeeeeee oot e e e e et et ee et ee et e e ee e et ee e ae s s et e s s e et e e et s et en s et enneer e 8
B 15: KARARRK BB ELH TR LA, LAk, ST®. T, S8 FBIEIRIE T oo 8
Bl 160 28 8 2 B K K A A IR EE A oottt ettt ettt ettt ettt ettt ee et 8
B 17: AREHBE BB EL T RIR B, T IR T ettt 8
B 18: ARJE A HL K K A AE TREE T IE 1.93%0 oueeeeeeeeeeeee oot eee ettt e eeeeee et et et ettt et et es et et et e e et ee et et et et ettt ee et et es et et et st e et aeas et eeeeene 8
B 19: AREPREHHEGNE. FTEHIRIEET, AR T oo, 8
B 20: A JE TG B L I K T A IR EE T 2E 5. 18%0 oueviieeeeeereeeeeeee et et et et et et ee e et ettt et et et e e et et et es et eee e et et et ee et et et eseseee et et et et et et eseneneeees 9
H2l: ABRGERE#AELEDN . ZHFEH, TR, TIMIFEE T e 9
R R - i N e ) 1 -7 N o = TR 9
B23: ARGARENAMELEE. BB, 8B, HHRLEF, TEFR LA e, 9
B 24: AJ LEBEHDABEBBEN (5500 F, AFL) H 795 T/, FIIREE T 0.63% oo, 10
B 25: AJE A E K IRIE RN 2 IREE T IR L.68% oottt e ettt ettt et et et s et et et et e e et et et et et et et et e s ee e et et et et et e e e enenees 10
B 26: A8 2R A B K T R IR A T oottt ettt et et ettt ettt et et et ettt ettt ettt enees 10
B 27: AJHEACHL K KL R Z IREE T IR 0.43%0 coovoeeeeeeeeeeeeeeeee e et et eeee ettt et et et et e s et et es et e e et et et et et et et e s et eeeene e et et et e e erenenees 10
B 28: AJHIEZR R KL RN Z IREE T IR L.94%0 oot ee ettt ettt e ettt ettt et et et et et et et et e e e et et et et e erenenenees 10

i 4l B B G H A9 4E S A ik R 2122



27 FRIES

T AR
AR A PR NG 2 0= BT ) -8 27 N o TSRS 11
B 30: KDL P HR KITIE I Z IREL T IR 2.76% woveeeeeeeeeeeeeee et ettt ee et ee et esate et ee et et as et et et ase e esenetnsase e nsaneearanerenneneens 11
B 31: AEEEHZ KRR Z IREL T IR 7.06%0 oo e e e et e e et e e e et et et et s s e et et eeen e s e e e e eeee e 11
B 32: AT ALHL K KR E A Z IR A T oottt ettt ettt 11
B 33: A F R IBILTEANIREL LR 0.64%0 oottt ettt et n et e ettt n et et 12
Bl 34: AT IEIBAN T AE IR EE T IR 3.72% coeeeeeeeeeeeeee e et ee et e et ee et e e et et et et et e et e et et et e ettt en s 12
B 35: A EFRI I E B IR EFE 40.35% oottt ettt ettt ettt ettt ettt ettt en e 12
B 36: A BRI G T T 2024 S Bl AT T oottt ettt ettt ettt 13
B 37: EaENAB S EIIBE A BT 2024 F B 7K T oottt ettt 13
B 38: A E 3.2mm A AR I 3B IR EE IR T ottt 13
B 39: B AT AR IR IB N AEAR T 2024 B Bl I T oottt ettt ettt ettt et ettt ettt ettt 13
B 40: AR A B E R AT H I AE IR EE T K oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt 14
B4l: ABEBRITEELM IR T 48.00 TT/EZA, FEMEH 3.21%0 ittt 14
B 42: ARJE A E T IBIE B IR L FT 20.07% oo eee ettt et ettt et e s et et ettt e e et et et et ettt e et et ettt ettt en e 14
B 43: KBS ABE BT TEIRIL A 0.60DCt. ..ot 14
B 44: AKJ AR G B TN IREL TR 10.34%0 coioeeeeeoeeeeeeeeeeeeeee oo e ettt et et et et e sttt e et et et et et et et esesese et st et et et e e erenenees 15
Bl 45: AR A B i 2 IR EE T R 0.14%0 oeieeeeeeeeeeeeeeeee ettt e et ettt ettt et et et e s et et et et et et et et et et et et et et e ettt et et et 15
B 46: AJHAE Tk R IR M AEIREE TR 0.31%0 cieeeeeieeeeeeeeeeeeeeeeeee e et ettt et et et e es et et et et et et et et e eseeeen e st et et et e e e enenees 15
Bl A7 AR i B 38 B R I EE T B oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt 16
B 48 AR i i I I A= Jo T BB 2 T B oottt ettt ettt ettt ettt ettt er e 16
B 49 R i i I I AT T 2 T B oottt ettt ettt ettt ettt ettt ettt 16
B 50: AR i I I A= K AR UM 2 T B oo ettt ettt ettt ettt ettt ettt 16
B 51: HERIEIZBAIIREE T IR 0.05 (L /E B A oottt e et ettt et et et et et ettt et et et et et et et et e e e e e e e et et et et e e enenees 16
B 52: BATHARIIE B AAE A MK T 2024 B 07K T oottt ettt et et et e et ee et et et et et en e 16
B 53: AR KGR TR 2400tex 225 AR L M A IR LI T oo 18
B 54: AJE P ILAE R oR AT A REL 2400teX M AE IR EL I T oottt ettt ettt ettt en e 18
B 55: KRBT EA A SMC A FZL 2400teX A& IR ELFE T oottt ettt ettt n ettt 18
Bl 56: R B 2 G5 AR IR E AT T ettt ettt ettt ettt ettt n ettt 18
F Lt TR AR LT Al AB B IR IR oot ettt et et e et et ettt et et et et et et et et ettt et et et et et ettt ettt et et et et et e e e ettt 11
F 2 BIEARIE LTI B Al AR B IRIZ oottt ettt ettt ettt ettt e e et et n ettt 17
F 3 B ARIE LT A AR B IR IE oottt ettt ettt ettt et et et et et et n ettt 18
F o4 TH R EMARIE ETT D ALAEAEIRIZ (TUIBE) oot eeeee ettt ettt ettt ettt es et ettt et en e 19
F 5 T I IR AR I LT D AL AEABLIRIZ oottt ettt ettt ettt ettt ettt ettt et en e 19

i 4l B B G H A9 4E S A ik R 3/22



27 FRIES

1. TR HERADM: AB T3 030%, &% 300

11, #7H: KAEMRE T 0.30%, 8#r77 K 300 454 2.28pct

AR Q02552 A3 BE2AH7H) ZAMAHBETH 0.30%, 7K 300 154
LK 1.98%, HFAHAEHHH PR 300 454 2.28pct. L EANHA K, PR 300 454
T 5.15%, HEFAHIGH T3 10.45%, MR8 7 K 300 454 5.30pcto £ —
F ok, PR 300 K 21.07%, HAMAIEE K 1.38%, EM Rk R
300 4§44 19.68pcto

B1: AR EMARRIH IR 300 455K 2.28pct

7 B 4R

16%
14%
12%
10%
8%
6%
4%
2%
0%

2%

40 L

RFEH bt HEERN S FLEA XIS T Lo AHBENIAEFTERKL

Bl R RN EEEEIRYORESIFILIHEZ N AN KRR

B R R @K kR Ly E oo R ®oH ERK K E =R
RE & ie w4 BT oW E R KN A

$AEFR R Wind. FFIRIERFF AT

B2: SL=ANA, BMATLEH P IF 300 %K 5.30pct B3: f—F, FAIT RSP 300 355 19.68pct

ooz Ve e 0, . 52 2
906 - PR300 =AM 40% 15300 Y
0% \a L A L L L 30%
2% | 20%
4% b
4% 10% r
6% F
0
8% | 0%
-10% -10%
-12% 20% F
% r 30%
-16% - 0\—ILDNI\HLD‘—{LDHU')C)LDOQ'(DCV)CD(Y)CDNI\C\II\\—ILD
dododododododNdNdINdINdN AN
D> e > e N " NN ITITIOD N OCON N DDDO O AANN o o
Q N o o N N £eLeLLeLeLeLeLeReLeeeeddddddog
N N\ N N\ Q N IS I I IS I IISISNSISISISISISISISISISIIOW
q}\ "1?‘ q}\ q}b‘ ({J r'f:) ANANANNNNNNNANNNNNNNNNN N NN NN
» > » > > P SRRKRKKKKJIKKKIKJIKIKIKIKIKKIKIKIRKRKRR
¥ AER K Wind., FFIRIERH AT 4B KK : Wind. FFIRIERHT AT

Mok, EMTFHRESH K, ABRBRMRFERRE K. EHREASHH:
B (48.06%) . L4 (+5.31%) . FIFHIE (43.63%). T (+2.28%).
FFHE (+0.59%) . AT KA (+0.57%). KiR#HE (-1.41%) -

iE S B E LG & 0AE S I E Ak F 4122



27 FRIES

T AR
B4: BMTHRESHRERK, BRERKRIEKBRKX

10.0%

8.06%
8.0% |
6.0% | 5.31%
40% | 3.63%

2.28%
2.0% |
0.59% 0.57%

0.0% s - - . I A . III_A
20% L -1.41%

PO B A RS WIBH R B A HE i KA KiRH &

HAER IR : Wind, FFIRIERFF T

ARG EHEEZH Y KEAKRBAITEGAS A & KA (+15.05%) . #@E4HF
(+13.29%) . B AL (+1241%). ZHFEHA (+9.09%). FHaxs (+7.80%);
AEBMWBAT RGNS H: I (5.73%) . EHIBARR (3.78%). EZE (-
3.55%). B ER (2.93%). TEZE (2.78%).

B5: AREMBRESHRS

20% r

15% H

10% H

A ARRRAANAND |.|.|.|.|.|.I.I.I.I.I.I.I.I.I.I.I.|.|.|.|.|.|.|.|.u................ ...................

T

_5% L

-10% -
A S R M E I S N R S S E T M A SIS E QU T T SELRE N W ERURIM S
atwwﬁmm@wggwgsz:«z%wemwg.wg@ﬁaﬁq@w«thgm&m&wa@@wgg»cl@wﬁ@%g&@m%%%%wmwm%g
O | w2 D 0 A W R e MR ) i B T B R R SR B N S KRkl T KRR b ) [ e T [ 46 B IR R L
4 HEWEE ReRE T IER R E s e AT [ RE e £TRE 254 e %R

HAER R Wind, FFIRIERHF AT

1.2, 448%3: A PE % 24.314&, PB # 1.09 4

#E 20255248 78, ##EPE (TTM) B4 FFE (R1E) B, ZHREF
HHABE PE KN 243145, 127 AR iT B8 % 164%; T4 %E PBH 1.09 1%,
127 A BE A AT LB H 545,

iE S B E LG & 0AE S I E Ak F 5/22



27 FRIES

47 3k B 4

B6: AREEMMBETBEPE N 24314%, 125 A AT LEKE 1612

0

80

70 f

60 |

50 |

40

30

20

10

0
RH < b ehi b BN YL 8 E o EIIRIKEL
s PR XS XYW EEIE IR EE AN YN0 R
TR w® A H oW R How <« F o « & o8 B o om E = "

g R oW ® W oo o ” RS k-4

IR F: Wind, FFRIEF AT AT

B7: REEMMBIETAHEPBHA 1.094, 427 ABEAFTLEKE 545

5

4

4

3

3

2

1.35

2 1.09

1

1

0
E RSB H LD Kb N E Ut KoK GERKIEKEAE
Ko P bW A AL HIUEZETEHE QN EHLTERI
ok KR E EERC xR X = @y #g 8K
& WOE & R P RieHERES & THKm O NW W

$AEFR R : Wind, FFIRIERFF AT

2. KRMk: 2EH MR T, BAEEFRL LS

21, AAEBRIE: 2EMNNIRLTH, HHEALFL LA

BRE2HA 8H, £H PO42.5 FEKR-FHMHA 346.00 T/ok, FILTH 1.15%.
AEAZMRX MM AR, P RIBERE: Fd (+0.00%). £ (-0.30%). £ &K
(-1.28%). & (+0.00%). £+ (-1.93%). &&FH (-5.18%). H\IL (+0.00%) .

HE2A 68, 2EHFERILEA 44.42%, FL S 1.03pcto

iE S B E LG & 0AE S I E Ak F 6/22



27 FRIES

7 B 4R

E8: A4 H P.042.5 KRMAEIFL T 1.15%

H9: AR 4 E#HFEAFIL A 1.03pct

——P.042.5 % 5 4 B A (k)

650
600
550
500
450
400
350
300
250
200

2B RHAEEE (%)

RAERR: TR FIRIEFA AT

B10: AR ALK KRABIR KT

FIERR: FRIFI FRIEFF R AT

Bll: AAFRABE EAMAELEEHK. BRI, LT
#H+

——P.042.5#8 3% 7 A K (7Tlok)

# A X #oH B A (%)
110

P
.

& #

2 BT

AR FAIFIN, FIRIERA AT

B12: AF LR KRNEIFL T 0.30%

HAER K LRI FIRIEFA AT

B13: KL #ME A TR LA, LB, A
¥+, LRI EFF

——P.O42.54 3§ 4 AL K B (Rlok)

SO P SN
D @' N 6"

> v

K

o
AR,

v

ek X #A A A (%)

— Tl —L N FEH =R

HAER R LT FIRIEFA AT

HAER K LRI FRIEFA AT

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

7122



27 FRIES

7 B 4R

B14: AFEAREKRNEIRIL T 1.28%

B15: AFEFRRE RAE AT EHA, LK, T
B, L. X, BEFILTH

——P.O42. 58 F 4 AR 3 K 0 (Tiwk)

NN

» ) ) ) 5 o 5

Q Q Q Q Q Q Q
S FEE S SSS
R A s S
ISP PO P

& 3 K #A A A (%)

e

(—T—ﬁ —rfﬁ'/—'r—

ZH i) FiE=2

HIBRF: 2AF I, TFRIEFAF AT

B16: AFLdHREKRBAMEIRLEF

HIERR: FRF I, FERIE AT P

B17: AREHREBHELES AT L LS, JHIFL
#F

——P.042. 58 3 5 i 3k K 34 (L)

B8 3 X #H A H (%)

—_— " — &

HAERR: FAF N, FRIERFT AT

B18: KFEPFREKRMEIRL T 1.93%

KRR : FAVF . FFRIERFT AT

B19: AAETRERHELENEG. THIHRLEFE, #
JLIRL T e

——— P.O42.5HCE B K S (k)

) ) S O )
e
& & & §

&
PP §>f$ P PP PP

& 3 X #A B A (%)
g A o bk T
[ T

WM% W

—l —

FAERF: 2K, THRIEFF I

HAER K LRI FRIEFA AT

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

8122



27 FRIES

7 B 4R

E20: A HdEkE KRNI T2 5.18%

H2l: AR BHHEE#/HELFWI. =@ L, £
B RN IR E-F

P 042, 55X 3 5 i 3 K 3 (FL/vk)

500 r

& 30 I o (%)

120

100

80

60

40

N\ \ 5\

W\m

—_—F ) —)] TN —r

HABRR: 2AF

W FFIRIEFAF 2P

B22: A Bk K KRR LH-F

RAEKRK: LRI FIRIEFAA LT

B23: ARBRRHFAHAELETE, hE, HE, H
MIRLHF, TERFES

——P. 042. 53K G ALK B (T/7k)

S $ ¥ 3 3 &) »H $
Q\\Q Q\\Q Q\\Q Q\\Q Q\\Q Q Q\\Q S \\Q

N D » 5\
$ & ¥ F
> RPN

b3 X #H A A (%)

TH ——k® ——H#

— R —

HAERR: 2AF

Tl FFIRIE R AT

FIERF . SR, FRIEFRF R

2.2, EZRMAMARIZ: HAHEMEIRL TR
WE 2025 2 A 8 0, LsBshAREBM (5500 F, &4L) H 795 Tiok,

JA R T # 0.63%.

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

9/22



27 FRIES

7 B 4R

B24: AF LEZSHEB BN (5500 F, 2#) H 795 4/mb, BRI T

0.63%
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
O O O O O M W O O O W O W W W W O W W W W O W O
O ©O O O © O O O 9 9O 90 90909090 9O OO0 9O OO oS o o o
LLegegoecsceegegeeegeegeeeeeggeese
NS dF 8 I 0 A F 8 B Ood AT O OV A F S8 @ S A
4 O 90O O O 949 90 9090 Jd9090 909 94909090 o o d
g Leeeddeeeeddegeddegegesedd
S I 9333983 dJdJJdJd DO ®O®B ITITITIIT ST
A o & & &l NN N AN NN NN NN NN NN NN
O O 0O 0O O OO OO OO0 O O OO0 0 O O O O o O O 9O o
N A NN QAQANCQANQAAQRQCACQVTCQCRNTQCQNQCQAQ
IR F: Wind, FFRIEF AT AT

E25: AR ABKRERN ZIFL T 1.64%

F26: A &AL KKK N £ IR b 4E-F

KRR £ -4 B (L)

KRIEHM £ - F b3 K (FT/ok)

550
450 . 200
400 + 450
ol 20
300 | o
250 250
200 200
150 | 150
100 ) ) ) ) ) ) ) ) ) ) 100 1 1 1 1 1 1 1 1 1 1
% > %l % > % > > > > >
O A QDA T HT QDA QY QY
ORI IR S SRS GIRN RN IR SRR
'\\Q %\Q %\\ \Q Q\Q \\Q \\\ \Q \Q &Q b}\ Q\(\ Q\% Q\% Q\O, 6\9 6\/\ @;\ Q’O) Qq:? Qﬁy\ Q’\'b\
AP R R AR R R R ) B AT DD D DD DN D
ENEE NN NGNS NN NGRS

FHAER R Wind, AT, FIRIERAF AT

E27: KEALLERKRIERN £ R LT % 0.43%

KRR : Wind, 61, FFRIERFF AT

B28: AEEAARKRERN ZFILTH 1.94%

KPR £ - b3k K (TT/ok)

KRRIERM £ - FR AR (/)

350
300
250
200
150
100 I I I I I I I I I I I NN NN NN TN, BN BN BN BN N
PP IR IOITEEOW A B @ I @ @ S &
SRR ISR IRN N NN NN QRN
A @@ 90 A A g o S W NSNS N S N N N R\ N A
RN R R RGN A O O S A S S A
HAEAR: Wind, FEIK . FRIER TAT HOEAR: Wind, A%, T RIER A
W5l B G B 8913 B E A ik 10/22
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7 B4R
B29: AFEdHBRERRERMNEFLEF B30: AL PREAKRRERNEFRLTH 2.76%
KRBER M £ -5 &30 K (FL/vd) KRPER £ -4 & 3 K (/o)
550 550
500 500
450 450
400 400
350 350
300 300
250 250
200 200
150 150
100 L L L L L L L L L L 100
P WO P PO O © O ©© WP L0 © O PO O
S §F S '\}Q %\Q W o8 Q'QQ \%\\ Q\Q q,Q\Q N q,\\\ oF o° o
OIENENEE G R U R i e e e
AR K : Wind, L) Fi. FFIRIEFRF AT FAER K : Wind, L4150, FIRIEFRF AT
B31l: ARG K KRRERNZIFLTH 7.66% B32: A Gk K KRERN £ R LEF
KFTEFR N £ -5 d 3t K (/b)) KR H N £ - bR K (/)
450 ¢ 400 r
400 350
350 300
300 250
250 200
200
150 150
100 1 1 1 1 1 1 1 1 1 1 100 1 1 1 1 1 1 1 1 1 1
o \\”’Q\Q«\\“’\\”’\\\“’Q\\ﬁ’@\\”’\\\ﬁ’g\\ﬁ’ \\f\)\\ﬁ)\\r\)\\%\\n’\\\%g\\r\)\\m}b‘\\r\)\\f\)b\o
oF \‘b\Q & o '\9\Q q,\\Q f\,\\ fD'Q fC’Q '\9 o O & §'°\\ \°’\Q & oV o 'ﬂﬁg '\'P\Q ‘»&Q o>
RN M M I S S N DDA D PP DD
$ BRI Wind, 2405, FRIEHRHF AT KRR Wind, A F i, FFIRIERT AT

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

EHRRD  GER B AR & = Ja A4 AE (L)
2025/2/7 2023A 2024E 2025E 2023A 2024E 2025E 2025/2/7

600425.SH Ha ik 61 4.6 4.2 5.7 13.3 14.8 10.8 1.0
002233.8Z ¥MER 91 7.4 5.6 6.5 12.3 16.1 14.0 0.8
000672.8Z  E¥EKR 69 7.4 59 6.9 9.3 11.8 10.0 0.8
000789.S7 VR -1 40 2.3 1.6 2.1 17.5 24.5 19.0 0.6
000401.8Z #AEKR 130 -15.0 1.7 5.4 -8.7 74.2 24.1 0.5
000877.SZ R LAy 392 19.7 0.3 17.3 20.0 1416.0 22.7 0.5
600801.SH f# KR 252 27.6 19.5 243 9.1 12.9 104 0.9
600585.SH  #IZKR 1270 104.3 84.9 96.8 12.2 15.0 13.1 0.7

FAEE R Wind. FFRIERF AT

E: AENEBATN 5 AEE R A Wind — M

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



27 FiEEH
A7k B3R

3. BIMIR: FIHEBOHA LK, RRIBMAKF

3.1, FEHEHE: ARWMBIRL LK, BRNEIRLTS, AR EHA

AR LR, RE 20255 2 4 8 8, FHEIBAFTMEA 1407.00 Tiok,
b L3k 9.00 ek, k@A 0.64%.

BRMM TR, BRE 20255520 780, #BAREEN (FHAY) H 1345
Tlok, JAIRE T2 52.00 T/ob, #4&H 3.72%.,

F33: A FEFBAKMIFL LK 0.64% F34: ARFBARMABIFLTH 3.72%
3500 —_— A BN (B 2) I Tk
3000 r 3500
2500 3,000 |
2000 2,500
1500 2,000
1,500
1000 1,000 |
500 500
0 ) . 0
LOOUOOWOOOOWOOOWOWOWOWOWLWOLWLWLWLWLWLWLW
o N N N N N N AT A N R T N T T
& & & & & & & & =tofep-Re PR e b f Ra o opRa b - g fe
A Q) Q) N) N W o B DN DDDNOOO D AAAANNNNNN O N T T <t
N N Q NZ N N NZ N2 Ao A NN N NN NNNNNNANNNS NS
Vv Vv Vv Vv Vv % v v [eleYolololofofolololofofofolololoolofoloofo ool
ANANANANANANANANANANANANANANANANANANNANNANNANN
BAERR: 2REW ., TTIRIERR I HAERIR: Wind, TFIRIEF A T

AEEAFRLESF, RE2025F2H 68, 2EFEKFELAH8 T EE
3, 3o 1529 T E B 4h, A 40.35%; EEANHESLHA 4057 FEE 4, I
38 e 1119 7 €248, 3@ R 38.09%.

B 35: 4 Bk E AL B 40.35%

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 2025-01-08

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) BB EA-ER/\E(AFEEH)

8000

10000
8000
6000

6000

4000

4000
2000 \ 2000
0 1 1 1 1 1 1 1 1 1 1 1 ) 0 L L L 1 1 1 1 1 1 1 1
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

RN HTF. #E 2 A 8 B, 2H 3.2mm HBEAKIIEHMNHA 121.09
TIEE, FFF,

E38: £H 3.2mm FEAKRKBHNIFLETF (L/E  E39: HaTAKREBNRIKT 2024 R HK-F
=4)

3.2mmBEBOBR B % O/ EEH)

260 1 280 -
240 260
240
220 A 220 |
200 200
180 180
160 [
160 1 140 |
140 4 120 F
120 +—+———+—+—+—+—+—+—r—rrr T T T 100 — * * * * * * * : *
ggggggggggggggggggggggggggggg 11 2/1 31 41 51 61 7/1 81 91 10/1 11/1 12/1
dJ¥NSC IO dINOdINOOdYINOdYINO I N O o
0000000000000 TH000d000Hd0O00dD
PR RV I I I I NNV PAIII IO 2019 2020 202] em— 2022
Ao A A I A NNARNNNNNNNNNNNN NN NN
O 0000000000000 0000000OC0O0OO0OO
NNCNNCNNNNNNNNNNNNNNNNNNNNAAQQ — — —2023 2024 2025
FAER R RIF I, FHIRIERHT BT FAERR: FRIFT I FRIERA AT

3.3, EEZRMANMIKIE

33.1. EFithsk: ARNBIRL TR, BRNBIFRIL TR, AEFEA, FL
I L5

ARAAEFILTH. #E 2 A 88, 2EETRLBILT-FHNAEA 1454 ik,
IREL T 3 7.86 T/ok, #18H 0.54%.

BRMMFIL TR, RE2 A 7H, B8R EEN (FHA04) K 1446 T/
wh, RT3 48.00 T/E S48, @A 3.21%.

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



Z

FHIRUE S

B40: AFL2BEREBTFHMIEIFIL TR

—— & EE R AT HF M (L)

7 B4R
B4l: KRBT ELNF LTS 48.00 T/EE4,
%8 H 3.21%
— T L H (A L) SRR LIk
3,500
3,000
2,500
2,000
1,500
1'000 1 1 1 1 1 I: 1 1 1 1 1 I: 1
—s88s3d=388¢s 83 =s3

2022
2023
2023
2023
2023
2023
2023
2024,
2024,
2024,
2024,
2024,
2024,
2025

FHERR: ROF N, FORIERAF AT

B42:

HIERRF: Wind. FFHRIEFA LA

EAF LS, FIERLLEHA, BE 2 68, 2E4BEHLH 184.51 Hob,
RILIEK 29.07%; 4 BT TEH 88.04%, 3RiEK 0.69pct.

AR 4 B e E AT LA 29.07%

H43: XA 5 & E %A TEF L B 0.69pct

100% .
B - B (77 vk) o006 | b AR T L& -4 H (%)
200 90% r
150 85%
80% I
100 75%
70%
50
65% I
0 60% .
[cleolojololololololololololololololololololololoNoNe)
SN NNNSSNNNNNNNNNNNANAA N N N N> N > N
ONMNMOONMNOOONMNMOONMNOONMNOONMOON N\ Q’ QY Q QY Q’ QY
OHO00do00d000d000d000d000d e > > N e > >
BV PO OO T A I TINNNND D DITIIIS ~ N o Q> v % o
A AT A AT NNNNNNNNNNNNNNANNN NN Q,Q q,Q f\9 Q r& ,19
[eleleoleolololololeoleoleololololololeololeolololololoNoNo)]
ANANANANANANANNANANANANANANANNANANNANANANANANANN
IR R : Wind, FFRIEFRFF AT

IR K : Wind, FFRIEFRFF AT

3.3.2. mHhBEMBIFL LK, THMRIFL TR, RAIIFRL LR
ABENKIRL Lk, THMAIRL TR, RARIFILEK, R E 2025 5 2

A 8 8, 2EGHmEFHNE&A 4083.21 Tiek, L 3K 661.79 Tiek, #kigH
19.34%; 4B T d-FHMA&H 5200 ik, R TF# 7.50 Tiek, #1854 0.14%:;

&

H Tk RAAMAERN 376 T/2H K, FEFHK0.0L /25K, Kiah 0.31%.

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

14122
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B44: KREABLHEFHNIRL LK 19.34% E45: AFAR T H-FHHAIFL T 0.14%
ik -2 B A (/) -4 M (i)

7 B 4R

7000 - 7500
7000
6000 6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
000 L N 3500
ST STTBTAARRRAB2AA2A2222AAAAS 000 e T T T Tt T T T T T
ANANANANANAANANANANANAN NN AN AN AN NN AN AN AN NN oy
S e NP S NP NP N N D IND D SRR R R R R
OO0 O0O—HOOO—HOOOHO OO HOOOHOOO—HO OO ANLOANLOO AN AN O AN O —ANLO O —
583805884588 05885588458805884 T i I R - R I R NP b
00O OOOOdATATITdANANANANMMOOMSEE <<t S S e S e e T e T -
R N 33258288533 9955332838338
[V N VNV I oV oV IV I oV I oV I oV I oV I NV I oV I oV I oN I N I oV I oV N o\ Il oN I oV N oV o\ oV i oN |
IR R Wind. FFIRIEFAF R AT #IERR: Wind. FFIRIEFRFF LA

B46: AFAE LT RRAMEIRL LK 0.31%
IR ERZALEAN(RFFX)

3.90 r
380 r
3.70 r
3.60
350 r
3.40 ¢
330 r
320 r
310 r

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

FRRIBBAIFILSN, BE2H 60, WIB-B-GHENLEAN 2294 TIE
, LT 237 AIES 4, Bah 0.37%: HIH-sha-E i £ A 14.38 T/E
b B3k 055 TIES 46, KA 3.99%; HIB-sha-ERAMEH 16.92 T/

4
=44,
TE4, R ERK 034 LIEZH, HKEHAH 2.03%.

Kk
B
Kk
B

iE S B E LG & 0AE S I E Ak F 15/22
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7 B 4R

B47: ARFEIBRBA TSR

B48: AR FEEB-oR-GhENETH

— ISl R G —— BB R -
Itk - R R A

% kB - SR T A E ()

120
120 100
100
80
80
60 60
40 R R\ 40
20 P Vf\\/--
0 1 1 1 1 - 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20
BIBBABAZSAATAAIAAZIAASAA 0 ot o1 e
B TN TY o PNY T N T P Y o PN IY T e TN T 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/112/1
OO0 HOOOHOOOHOOOHOOOHOO O
B e e e D e e e R . P D P P D - o)
OO0 OTAATANNNNNNNNITIT S 2019 2020 202] e—— 2022
A A A NN NN NN N ANNNN NN N AN NNAN N
clolololololololololololololololololololololelele)
NNNNNNNNNNNNNNNNNNNNNNNNN - = =2023 2024 2025
FH AR : Wind, 2415, FFRIERT AT FH AR : Wind, L1, FRIEFRA LT

B49: A BAFEFR-hA-Ehh £ LEK

B50: FBFEFR-bm-RRAME LK

% k- Ak E £ (L)

100

80

60

40

20

0

1 2/1 3/1 41 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1

2019 2020 202] = 2022
- = =2023 2024 2025

i 5B R R ()

100

80

60

40

20

0 1 1 1 1 1 1 1 1 1 1 1
11 2/1 3/1 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1

2019 2020 202] == 2022
- = =2023 2024 2025

FH &K : Wind, 20T, FIRIERT I

FH KK : Wind, 20T, FFRIERFF AT

AREBEAFL TS, RE2H 70, AKRHEIF-LBR-RARAM £ 5 65.80 T
IE&4%, LT 0.05 T/ E24, %M@HA 0.07%.

B52: YaTHR LB AR A KT 2024 FRHKF

B51: ARKBBAIRLTZ 005 (L/EEH)

— AR - KR A

210
190
170
150
130
110
90
70 § N N T TN N T T N I N T N N I N N N Y N S I N | 1
OO OO OO OO OO O O OO LD O OO L LO OO O LD O LO LD LOLO
PRI
A O O A O O A N O A O S O
QLIRRPRPIIIPUIQRQR AU U D
DRV DDNDDHOOODHAAAANNNND OO D T < < LO
A A A A A AT NNNNNNNNNNNNNNNNQNN NN
0000000000000 0000000000000
NNNNNARRRNNNNNRRRRNNAAARRRRNN

AR - B R R A £ ()

250

200

150

100

50 1 1 1 1 1 1 1 1 1 1 1 J
11 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 202] =—— 2022
- = =2023 2024 2025

FIERK: Wind, 5. FRIERF AT

FIERF: Wind, 5. FIRIERF AT

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

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

ERRAD  GEHRRA JaEAFHE (L)
2025/2/7 2023A 2024E 2025E 2023A 2024E 2025E 2025/2/7
601865.SH FEE X 505 27.6 17.0 24.7 18.3 29.7 20.4 2.3
000012.SZ 3 A 155 16.6 9.0 10.7 9.4 17.3 1.5 1.1
600876.SH % a3k 35 60 3.9 -2.0 1.6 15.2 -30.3 36.7 1.4
600586.SH £ ah AL 75 4.6 4.1 5.5 16.3 18.4 13.8 1.2
601636.SH #HEER 160 17.5 7.2 8.2 9.2 222 19.6 1.2
AR R Wind, FFIRIEFRH AT
Er AR R BAITUN R O FFRIERF LI, EAN S BAITMAAEE K 8 T Wind —H M
S E dm Ll = > =
4, FHBHERR: RBMY T HERREEL, | REAR

P 54 o

41, RBAYTHERRRIES, | FEARY HEhm

ABAY T HERRERLL:, T REARIE N, KRALBILERLY T HNH
MK R IES, ATBIT HEEIEH, SHP FTile TR, @5 a2k g
BENELD, AEAKE, RITHTIER, THEIRIRERXETSHT, &
B SUBRNAEA £, BPNEAESTHRBMERAAR, SREEDLENE
)RR, B AT E R ALY S ERARN 4 T A 2400tex B AEL R 3700-4000
ok, Tk 2400texSMC 2747 4800-5400 7T/#k, Tk 2400tex "% 4 £V 4R 5600-6700
ok, Tk 2400tex £ A 8L 4P 3R 4700-5400 T/, FAk 2400tex #At 43R 4950-
5400 5T/7k, Foak 2000tex # % H #2038 4100-4500 T/ok . A KRN A& 3 H £ 7,
EIRARR A R &R,

VFYTHBMYGRESE, SR EREAZLKRIL. ARETYTHNKY
FRIELE T B UL B WG EARR AR L, M FTHELTHRFLIT, B AN
HRBVERT K. BIA, HEMBYE, ©FTYRET AN RBEEETHIFZT,
R ETFL GT75 RN 8300-8500 /b N5, KT AT— B AN A KH-TF:7628 &
FRBMG AL, 2EHFR G DR EZE, SATRMES 3.542 T/ARE, &K

AT T o

i 4l B B G H A9 4E S A ik R 17122
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A7k B R
B53: AB KB 2400tex BRAARY MR BS54 KFAILERFHEIY 2400tex A K LHE-F
#F
6,500
6,000 | " 5t A BX £ 2400tex (/)
5500 | 11000
s | o |
4500 | 5000 | j"
4,000 F 7000 [ ————
3,500 6000
3,000 5000-----------------------.....
\\Q \\Q \\Q \\Q \\Q \\Q \\Q
\QO\Q% \O’\@ (\9\@/ %\\@, (@Q'\' (C)\@/ %&@ i&%\ 3
I G N e SHN
K iy ,1+
HAERR: FAF I, FRIERF AT KFERB: FRIFM FRIERF LA

B55: AR T E4d SMC 48%Y 2400tex Mr#&3RtbsF  MEW56: KB E-TFY G75SHBMIFLF-F

10500 w5 & G754 4 (FL/wk)
9500 | -
8500 - 19000 ¢
2500 |- ,’ 17000
o0 L —__ 15000
13000
5500 |
‘ 11000
4500
3500 1 1 1 1 1 1 1 9000
RS SR S SR A o
\Q\ \Q\ \Q\ \Q\ \Q\ \Q\ \Q\ \Q\ 5000 L 1
S S P @ P& P A
i 5 5 5 i 5 D 5 SRR \ NALLA \'\%@%@
—oc#H Ty w@{%‘%%»\
HABERR: AT FFRIERAT AT AR KRR AN, FHIRIERAF AT

4.2, HEARIR BT b AEEIR IR
30 AR T Sk AR

B N _
EARD  EEEA SR BB A (070

e i)

2025/2/7 2023A 2024E 2025E 2023A 2024FE 2025E 2025/2/7
605006.SH NIp- 4 38 1.1 0.2 1.5 36.2 165.3 26.0 1.5
300196.SZ KAy 43 3.0 2.9 4.1 14.6 15.0 10.6 1.0
603601.SH FAH 35 0.4 1.2 1.5 92.7 30.4 235 1.7
600176.SH vYHE & 448 30.4 22.5 29.2 14.7 19.9 15.3 1.5
002080.SZ A AR 208 222 10.2 13.8 9.3 20.4 15.0 1.1

$AERR: Wind. FFRIERAFPT

i VAL 3] BN B AEE R A T Wind — I

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

B EMEIEZRMENB I ERSD. RE2025F2 A 78, RiahikHh 7458
% LIk, FIRILT 3K 2.33%, % 2025 FF Tk 2.80%, RFHLTFER 11.74%; HF
W4 4390 Tiek, BRI T3 1.13%, % 2025 FFw+-F, B T#% 4.98%; A
W B A& 4 8000 L/ek, JEIRL_EFK 5.26%, %% 2025 SFF40 bk 1.27%, R Lk
32.23%; k@ iiasH 14300 ik, JIRLE-F, i 2025 F5EF, RlLTF#
11.18%.

4 MBI BT L EERIZ (/o)

F H 7k 2k i BEMARKNE

J ARk

JRoil (EL/4R) 74.58 -2.33% -11.74% -2.80%

A 4390 -1.13% -4.98% 0.00%

1% 7K A4 SBS # M F 4350 0.00% 0.00% 0.00%

R EGHR A 6130 1.32% -11.80% 0.16%

MDI 18600 0.00% -6.06% 0.00%

7 B 8000 5.26% 32.23% 1.27%

HERIRH %@k 14300 0.00% -11.18% 0.00%

TDI 13100 0.51% -21.08% 0.00%

B A M PP 8100 0.00% 3.02% 0.00%

& 5 % & B T HDPE 8400 -0.19% 2.38% 0.00%
R IKF B 54 BB K F) 2

' “iﬁ;&’;’g% 7754 0.00% 0.00% 0.00%

i ? %ﬁﬁ%ﬁ B 11775 -0.42% -8.93% 0.00%

1% 7K A4 Joih (E/48) 74.58 -2.33% -11.74% -2.80%

AR K : Wind. FFIRIERFF P

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

JEHF KA IEH AR ‘é‘ﬂ?fﬁ Ja &4 AE (L)

(fze)

2025/2/7 2023A 2024E 2025E 2023A 2024E 2025E
002271.SZ F @ 300 22.7 16.0 20.3 13.2 18.8 14.8
300737.SZ AR A A 54 -3.38 1.9 3.1 -15.91 28.7 17.2
000786.SZ b A 498 35.2 41.7 48.0 14.1 11.9 10.4
603737.SH =Ry 221 1.7 6.4 7.2 127.2 34.5 30.7
002791.SZ PR B A 81 3.2 1.1 2.4 249 75.0 332
002372.8Z 1% 2 #H A 194 14.3 10.0 13.3 13.6 19.4 14.6

HAER R Wind, FFIRIERHF AT

A RAZ @R, BRAS, ZRK, HEHMBATAR 8 TFRIERFLH, L& BATMAEMEA K AT Wind — B

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
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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 &
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