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RERR: LTI FFIRIEF AT BAEER R 2RI, TTIRIEET RIT
B22: RAFGIBE KRMEIRLET B23: KB R EAEHE R, B, TEL. &

B S, FEFRLT R
———P. 042. 58 3 ® ALK 4 (/) % db 3 X #oH & A (%)

500 100

450 |

400

350

300 §

250

200 . . . .

> > %) > %) %) > %) %) >

b\Q\\Q (\\Q\\Q Cb\Q\\Q Q\Q\\Q Q\Q\\Q \Q\\Q \Q\\Q Q\\Q \Q\\Q 5\6\\% ‘

O R A I R TGN TR —— k& ——HH
KRR : 20K, FRIEFATAT HAE KR ZHIH IR, FRIEFRTRAT

22, EZRRBRMANAIRIZ: S AHEMEIFRILT

ME 20254 3 A 28 H, L&E#HH PR EAM (5500 F, &H) A 705 ik,
J T %% 1.40%.
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7 B 4R

B24: KA L&EBHHEBBM (5500 F, AH) H 705 ik, BRI T

1.40%
L& %50 /) BES500F Bl SBM (Tivk)
2,800 r
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
D=~ S~ G~ S~ G~ G~ S~ S~ G~ G~ S~ G~ G~ G~ S~ S~ S~ S~ .~ S~ G~ S~ G~
© O O O O O O 9O 9O 909090 909090909090 9090 9O 9O 9O 9o o
=~ = = = = ] -~ = = by g =~ -~ ey = = = -~ -~ = = by g =~ -~
A F§ 6 ® S I A 8 B S AT O© X3 O Jd AT O X3 S A
O O O O 9 0O 9090 9O dd 9O 90909 dd 909090 O o4 o
e LeeddLeeeedddeeegeddeegeeddse
dd 9 9 9 393 dJdJdJ 00 00O HD ITITITI I IO
NN NN NN NN NN NN NN NSNS AN QA
O O 0O O OO0 OO OO0 OO OO OO OO OO O o o © o
LSV SV VIR SV IR SRR VAR VAR S VAR SV S VIR S VAR S VIR SV s VIR SV SR s VI SV S VIR SV VIR SR Y
IR F: Wind, FFRIEF AT RHT

B25: KEAABKRERNZIFLTH 1.14%

F26: A FRAL X KREE N £ IRL T 3% 8.31%

KRR EM £ -2 B (/)

100 1 1 1 1 1 1 1 1

%) > > > %) > >

% \% \5 \S \% \S \% \%

SR AN N N

& 9§ o aF P
O N S N SN

» )

KPR £ -F A3k K (/o)

'\\\ﬁ) bk\% \\\%
NN AIRN
Vs
D

»
\
©®

'9‘
'\»Q

AR R : Wind, 4. FRIERST AT

B27: KBALLERKRIERN ZF LT % 4.27%

KRR Wind, FAIF R, FFIRIEF I AT

B28: AREEAARKRERLN ZFILTH 5.95%

KRHERM £ -2 b3 K (FT/ok)

KRR £ -4 F 3 X (/)

350 550
500
300 450
400
250 350
300
200 250
200
150 150
100 ) ) ) ) ) ) ) ) ) ) 100 1 1 1 1 1 1 1 1 1 1
5O D DD D DD DD WD
R R R R R R R R, D7 QYA DT QYA DY QY
PSS @ W N S S F &I FSE S
SO S RO RONSROR R O I
A SR M N S N NN NN
B K: Wind, 2415, FRIELRH AT HAEFRR: Wind, 24 F., FRIERF AT
L SR W =R RO e & S 10/ 22
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T B4R

B29: AFEHEKRELNZFL LK 1.37%

E30: AFEPHEKRERNZ L LK 12.14%

KRIERM £ - &K (/)

QT PRI

O QS
> > PP
DA R AN R D

KRR £ -4 30 K (TL/ok)

Ny q’\\\% qb& q\\\% @\\% q’\\\%
O S > P P
D AT B PP

FAERR: Wind, 015, T IRIER AT

E3l: KAABEHHREKRERMN ZF LT 0.17%

HKFERR: Wind, Z6I5, FFRIERIF AT

E32: KRG KRIERN £3FL LFK 0.49%

KIEFEEM £ -5 & 3 X (T/ok)

450
400
350
300
250
200
150
100

KRR £ -5 b3 X (TT/ok)
400
350
300
250
200
150

100 1 1 1

SRS
NN S A N\
SN S
V@ S S o T
A A S Y

\")

ISR

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
2025/3/28 2023A 2024A/E 2025E 2023A 2024E 2025E 2025/3/28

600425.SH Ha ik 65 4.6 3.5 5.0 14.0 18.5 12.9 1.0
002233.8Z ¥MER 96 7.4 54 5.9 13.0 17.9 16.4 0.8
000672.8Z  E¥EKR 75 7.4 6.5 7.9 10.1 11.7 9.5 0.9
000789.S7 VR -1 43 2.3 0.6 1.8 18.6 65.7 242 0.6
000401.8Z #AEKR 131 -15.0 1.8 6.5 -8.8 71.2 20.1 0.5
000877.8Z  R.Liffy 401 19.7 (6.0) 17.1 20.4 (67.0) 23.5 0.5
600801.SH f# KR 281 27.6 24.2 252 10.2 11.6 11.2 0.9
600585.SH  #IZKR 1304 104.3 77.0 98.9 12.5 16.9 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
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A7k B3R

3. BIMIR: FIHEBOHA LK, RRIBMAKF

3.1, FEHEIE: AWMBIRL LK, BRNEIRL LK, BEAFRILTH

ALK, &KE 20255 3 A 29 H, FEMIBIWHEA 1310.00 T/,
b L3k 8.00 ek, k@A 0.61%.

MM LT, RE 202553 A 28 B, HBMTLEHEN (FHREHLH) A 1213
Tlok, JAIREL Lk 44.00 Tlok, #KHEH 3.76%.

B33: KB FERBARNIRL LK 0.61% B 34: A IEMR ML LK 3.76%
3500 —_— T A (E B A )3 ok
3000 2500 -
2500 | 3,000
2000 | 2,500 F
1500 2,000 r
1,500 ¢
500 | 500 |
0 0
ol Dl Dol Dol Dol ol ol ol ol Dol Dol Dol ol ol ol ol Dl Dol il il ol ol o ol
N SRR CC I A
Qq} Q"\> Q(\/\ Q"\,\ Q'ﬁ Q(\/\ Q"\,\ Qq} Q(\/\ OOB\—!OOBHOOBHOgBHOOBHOOBHO
RO IR RN AN PR O G G O LRI PP e gugu iy
Q Q Q Q Q Q Q Q Q AT AN NNV NNNNNNNNNNNNNNNNN
B QRRRRRSRIRRRIRIIIIKKIKKIKRKRR
BAERR: 2REW, TTIRIERR I HAERR: Wind, TFIRIEF A T

AEEARILTHR, ZE 20255 3 7 270, 2EFEWIBZESLHN 5784 7 E
46, LR 274 T £ 46, gk 452%; EENHEAEH 4538 T E B4, IR
LRy 166 7 248, 4@ A 3.53%.

B35: 2B RRIBEAIFLRY 274 FEEH, BH 4.52%

FEEBEL 2 B(T EEH)

FERHBEREENE (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 2025-01-09

HAERR: 2O FIRIEARH AT

Er EAANAGKETA, LA, LA AR Wl #db, R, TT.

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



é J:I: Elﬁ ﬁE ﬁ 73 A,

B36: A B iF xR EEHFIKT 2024 FRAAKF B37: & EALFEREISELIKT 2024 SR HKF
FENBERA-2FH(GEER) BRI ER-E R \E(FEEH)

8000

10000
8000
6000

6000

4000

4000
2000 \ 2000
0 . . . . . . . . . . . ) 0 . . . . . . . . . . .
U1l 2/1 31 41 51 61 7/1 81 91 10/1 111 12/1 Yl 21 31 41 51 61 71 81 91 10/1 111 12/1
e 2019 e 2020 2021 =—— 2022 2019 2020 2021 e— 2022
2023 2024 2025 - = =2023 2024 2025
FABFRR: FAIFIN, FHRIERFF AT KRR : 2AVFR. FFRIERTF AT

3.2, XARHEH: AKEBHAFRILKF

RN HF. RE 3 A 298, 2H 3.2mm FHBEAKFIEHNM A 139.45
TIEE, FFF,

B38: 4 H 3.2mm BB AKEBHNIFLEF A39: AT AKBBMAILT 2024 FRHKF
3.2mmEE L RBEM 4% T/ EEH)
260 1 280
240 - 260 r
240
220 A 220 |
200 A 200
180 - 180 &
160 F
160 1 140 |
140 A 120 F
120 1+ T T 00 —V/—m ——
55555555555555555555555555555 1 2/1 31 41 51 6/1 7/1 81 91 10/1 11/1 12/1
AT~ O AT O AT ~-Odgd O A ~-O0O A ~NO AT ~0O
OO0 O0OHO000HO OO HO0O0O0O 10001000 H1H0O000O0 O
SE885555 5558 S0 IR RS a8 2019 2020 2021 ——— 2022
[elejojololojojolojolojolojojoleojolojlolojojololololeoloNo o]
HIEFRR: RVF IR FFRIE RS AT HIR R VTR FFIRIE RS AT

3.3, EEZRMANMIKIE

331, Ehtkm: ARNAEIFLTHR, MENBFRIL TS, EAFRLTH, FIL
FIR LS

ARMAEFIL T, B E3 A 288, 28T HREBILT-FHMAEA 1501 Tk,
IR F % 4.29 Tlok, #1@H 0.28%.

BRMMFIL TR, RE3H 288, B REEM (EXLY) A 1404 T/
wh, RT3 8.00 T/E S 46, %A 0.57%.

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



27 FRIES

T AR
B40: AFALBEZRbARTFHMAIFILTH 429 T/ B4l: KRBT LELHNFIL 8.00 T/TEH, i@
v, BkiEA 0.28% H 0.57%
S EE R T 5 A (L) — TR S SN (B B 2Y) SR Tk
4000
3,500
3,500
3,000
3,000
2,500 2,500
2,000 2,000
1,500 1,500
1,000 : : : : : : : 1000 b v e L
I SN IR S N N T ddgggesddggsgssg
N IN N N [N N [N N A o e e a AT IITITITITE
N 3 & > W4 W o 3 g8 888 g 88 g g g 8 g 8
Q Q Q Q Q Q Q Q
[} > [a) > [a) > > A 8 8 8 ada ada a8 aaaaaaaA
FAERR: 20K, FORIERA AT HAER K : Wind. FFRIERHF AT

BEAFITR, FIERLESF. E 30 27 8, 2E%8EE5% 163.00 7
wh, IRECTIE 3.42%; & E st &K 82.38%, ik K 4.53pct.

B42: RAE4AE®bBEEHRFLT S 3.42% B43: KR4 E A TEIFLL LS 4.53pct

100% .
vhak A5 4 B (77 wb) shaR I L& -4 B (%)
200 90% r
150 80% I
100
70%
50
0 60% L L L L L L
0000000000000 0000000000000O
NN N N N Y N N N N N S N I I N N N N N N N
SANNOCHINNOAINNOCHINNOCOINNOCONM G D NM Q Q Q Q Q Q N1
SHO 0O HOOOHO 0O HdO0O0OdO 0O A0SO O N N N N h N
BB HOPNO OO T AT INNNNDOONII T IO N N % o Q) Q) 9\
AAdAAAAN N NN NN NNNNNNNNNNNNNNAN Q Q Q Q Q Q Q
= i=l=i=l=l=I=l=l=l=l=l=I=l=l=f=]=l=l=l=I=l=f=f=R=i=]] v v v v v v v
NAAANNANNANNANNNNNNNNNNNNNNQQ
KRB Wind, FFIRIERF LA KRB Wind, FFIRIERFT AT

332, LHENMRIFILTH, THMKRIFIL LK, RARIIFRTH

L BEMBIRL TS, ThMERL Lk, ALK TH. &E 2025 F 3
A 28 B, 2B & HEFHNIEH 3931.50 T/rk, FILT#H 382.14 T/ok, #kiaH
8.86%; 2B Zih-FHMiEH 5250 T/ek, IR EFK 100.00 /b, FKHEAH 1.94%;
AR TV RARAMAEA 33 /2T A, FILTH0.03 T/ ZHK, 3%tEHh 0.79%;

iE S B E LG & 0AE S I E Ak F 14 /22
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7 B 4R

E44:

AR A2 E G BEFHNIFIL T 8.86% E45: KB 4B Z&H-FHMIRL L3 1.94%

%l -2 B A (k) k-4 B M (ib)

7000 7500 ¢
7000
6000 6500
5000 6000
5500
4000
5000
3000 4500
2000 4000
1000 NN N TN TN TN SN SN NNy SO TN N NN SN NN TN (NN NN SN Y (NN M SN (NN SN SN N N | 3500 B
spipiplipbalpplRpllalRRRRR B T oy 0 & O o o o o 0 1 4 4 e el ey ey ey &
ANANANANANANANANANANANANANANAN NN AN NN
N B I LD B I LD B I NILD 6B 7 D 0 T LD B I N LD B 3 N dodgdddddddddddddddgddddgdddd
OO0O0OHO00O0O0O 10001000 HOOOHOOOHOOOHO AN O A NLO—ANLO AN NL) O —NLD O — N
LOLHOOH000H900dH00H0000900dHY
BB BPDPDOO OO AT A TNNNNPNPPNAI T I IO 90 dOO9OHOO 09O HdO0O0d9O900HO
SEsaad SN ARANARNNNAINARSS S $59599933558953828333333
ANANANANANNANANANANANANANNANANANNANANANNANANN
HAEK K : Wind, FFIRIERFT LA HAEK K : Wind. FFRIERHFRPT

B46: KEABE L EXAIAMMEIRL T 0.79%

I RARLBEHHR(TFFR)

HAER B Wind, FFRIEFEA I

34, HFkEIE. ARHEIBBAEHRIZ

FEEHBA LK, REIA 278, KB LHENEN 1064 T/ EEH,
T L3R 1.92 T/E2 4, K@AH 22.01%; HIB-hm-ZhH £H4 9.90 T/ =4,
T LAk 047 L/ EE 40, KiaH 4.96%; HIH-ta-RARAMEH 1225 T/EZ 44,
b L3 058 T/E 4, #HKi@A 4.97%.

iE S B E LG & 0AE S I E Ak F 15/22
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TERAR
B47: FEEBBAN LK (EEH) B48: KRB FERIAB-m-ohBENE LK
— IR —— I FE -t AR F R R-T BN E (L)
5 _uh ik KR X
WA KR A 120 -
120 100 |
4 :
60 60
40 A M\\/\ 40
20 /\\\[—\, 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
L ———
DO DI 0
L0000 11 2/1 3/1 4/1 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1
—IA\ILO 00— AILO 00— ANILO 0O — ANILO CO — ANILO O — ANILO O —
—AO0O0OO—T1O0O0OO—THOOO—T1OOO—T1OOO—HOOOHO
e e S e S s s S S 2019 2020 202] e 2022
0O OYOO OO AN ANANMMOM<tTF <t <FLD
Do b b LN [N [aN [aN [N [qN [N [qNIaN[qN [aNIaN[qN[qNIaN[qN[qN[qN[qN[qN[qN]
OOOOOOOOOOOOOOOOOOOOOOOOOO - - =2023 2024 2025
[eN[aN[aN[aN[aN[aN[aNaN[aN[aN[aN[aNTaN[aN[aN[aN[aN[aN[aN[aN[aN[aN[aN[aN[aN[aN]

A RR: Wind, 01T, FFRIERFF AT

FA KR : Wind, 201 F 0. FRIERFF 5P

B49: AR FEFR-hA-Ehh £ LK F50: ABFEFR-bm-RRAME LI
B R IR-vhak-E £ () R RIA- AR R R AN £ ()
100 ¢ 100
80 80
60 60
40
40
20
. 20
UL 21 31 41 51 61 71 81 91 10/ 1171 12/1 0 ey L

2019
- = =2023

2020
2024

2021 =—— 2022
2025

/1 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019
- = =2023

2020
2024

2021 =— 2022
2025

FH &K : Wind, 20T, FIRIERT I FH KR : Wind, 20T, FRIERFF AT

HKREBBAIFIL L3, B E 3 A 28 B, AEHIB-B-XRIMER 83.70

TIEZ, L EFK 011 T/EEh, HKEA 0.13%.
B51: REEFEBAIRL LK 0.13% (L/EEH) B52: YATHRKIEBAR S I&T 2024 SFRHAKRF
250
200
150
100
50 IR TN SN TN TN TN SN N TN SN (NN (NN SN (NN SN (NN NN (NN SN N SN (N SR SO (N SN N
LU UDOOUDWOODUOWODWOUOUODWOWOWOWOWOW0UWOWOWOLOLW0
PRRIRIPRIIRIRIPRIPRIRLPR92992 50 S
835233583352833523352335833588 11 2/1 3/1 41 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1
PR RS ISR NNNNNR(QIIIIE 2019 2020 2021 = 2022
OO0 O0OO0OO0OOOOOOOOOOOOOOOOOOOOOCOO0O
ANANANANANANANANANANNANANANNANNANANANANANANNANANANANN
- = =2023 2024 2025

FIERK: Wind, 5. FIRIERFTHT FIERF: Wind, 5. FIRIER 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

EERD R éjf; JEH A (o)

2025/3/28 2023A 2024A/E 2025E 2023A 2024E 2025E 2025/3/28
601865.SH RN 435 27.6 10.1 17.1 15.8 43.2 25.5 2.0
000012.SZ H I A 154 16.6 8.0 9.2 9.3 19.1 1.8 1.1
600876.SH & fazk 354 63 3.9 2.4 1.2 16.1 -26.0 51.2 1.4
600586.SH & dhAH4L 74 4.6 3.6 52 15.9 20.3 14.2 1.2
601636.SH AEEH 155 17.5 7.2 8.2 8.8 214 18.9 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 EBFHMIR: ABHY T HHRMRE, BHIRXARE
= ]

41, RBAYTFTHBMRERE, RAFRRXAEREZN

RBHY T HBNARZ, BERRXAEREEE . KB LA ERLY T HHA& Kk
AAaw BN E T NI L RENS, BEHIRANA P DT A5 P GIRE
BAE, WEIRA, THERZHGT, SH) EERERREF, KT ZesHE 7L
HBARA R, e, KRB FHEHET, AR ZHESFEHA U ERF, 235 7%
BE— DU AFHADE, B o BRRAERSR ST AHGE S, FTERR
MM RBER R EMIAR K, A EIAANRAE Z R A, e T S AR,
SR RABNETA L, BT EEL L LBRY F o RN T sk 2400tex A2
2y 3R 3800-4500 7/ob(ANH) ) ANE F), FAk 2400texSMC 2F 3R 4800-5400 7T/,
Tk 2400tex “F 44 dk 5600-6700 /ok, Fak 2400tex £ A AL 23R 4800-5400 T/
b, LAk 2400tex AT ZrIR 4950-5400 T/vk, Fosk 2000tex ## A 440 (L8 B)IH
4200-4500 7T/, B RIBMAERA £ 7, FERLARETNH,

OF YN, EAE TR PR, KA ST YT G ERE T4,
LB AN BN, FRRA, THREMITHITERMAL, 2K EH K&,
BoEERWRESE, BILA, HRALHERETTHFFER—FKEL, ©FH
TG KEERA FRIEENN, BEREERAEEANT, EHTHERE LT
RAgEABEH £, AALT L G75 ZARMRMN 8800-9200 T/e 1%, & E—RHHA
AF-F7628 T IRM - A2 AL, BATIRM 3.8-4.4 T/ ATRF, mE#EE Tk,

i 4l B B G H A9 4E S A ik R 17122
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47 3k B R
B53: AR KERH LR 2400tex BLAEY NI BS54 AR AZERFHERY 2400tex AR LH-F
#F
6,500
6,000 | " 5t A BX £ 2400tex (/)
5’500 [ 11000 r
5000 | 18888 : -
4500 8000 | jJ
4000 t 7000 F
3,500 1 6000
3,000 5000 b e
\@\\Q \@\\Q \@\\Q \@,\\Q \@,\\Q \@,\\Q \@,\\Q oF WA \'\'1\'\\\%&?\“3
O O @ @ & P % S\
O A O I W O
KA ——OC¥ B Rz R
FARRR: LRV, FEIRIE RS T FARR R FRVF, FFRIERAT AT

B55: ABZ &AL SMC A08% 2400tex MA&IRILHE K56: AEABTFY G75 MM F KT
_\TL

10500 r o F 4 GT5H A (/wk)
9500 | -
8500 J- 19000 r
70 | ) w5000
6500

13000
5500 |
4500 11000
3500 1 1 1 1 1 1 1 9000

7000

AR AN S AR
Q

\Q\\ 5000 Lt 1

@
N m@’Q s w@y f»@?) w@b‘ w,@ij WARAVAR A A A A
een e Sl

BABRR: 2T, TIRIERST LA HABFR: 2RI, T IRAE R 7T

4.2, SAFMIE LT A b f IR IR
H3: HAF M LT AR AERIE

. BTE . _
E E K B AR i 17 5 4 £ 57 Z.
ERRAE  GEF B AR ) ya B4 FE (L)
2025/3/28 2023A 2024A/E 2025E 2023A 2024E 2025E 2025/3/28
605006.SH L A& 3 & 38.1 1.1 -1.0 0.4 36.1 -38.8 90.6 1.5
300196.8Z K&ty 455 3.0 2.8 4.1 154 16.1 11.1 1.0
603601.SH A4+ 37.0 0.4 1.2 1.5 97.0 30.8 24.6 1.8
600176.SH +HE & 508.4 30.4 24.5 30.8 16.7 20.8 16.5 1.7
002080.SZ  FHMAHH 247.2 222 8.9 15.2 11.1 27.8 16.3 1.3

HFAEE R Wind. FFRIERF 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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A7k B3R

5. HREMMEK: RMANBERS M BEHHEYS

51, RAMHMMERIZ: HFEMZZRMFMEER NBEHGSYE

HREMEIERMHANA GRS HE 2025 5 3 A 28 B, Ribathskh
74.55 £ U/IAR, JAIRE EEK 2.35%, & 2025 FF T3 2.84%, R T#% 12.51%:;
WFMAE A 4390 TT/rk, FBIRIET 3 1.13%, % 2025 FF44F-F, BT 4.98%:;
A B4 9 8000 /v, JAZRIL EFK 5.26%, % 2025 SFF40 Bk 1.27%, Rt
7K 32.23%; kAW MMAEA 14300 T/ek, BIFRLHFF, #2025 F5mEFF, BT
# 11.18%.

4 MBI BT L EERIZ (/o)

F H 7k 2k i BEMARKNE

J ARk

Joh (E/4#) 74.55 2.35% -12.51% -2.84%

WA 4390 -1.13% -4.98% 0.00%

5 KA #F SBS M F 4350 0.00% 0.00% 0.00%
FBSHRA 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%

A R 14300 0.00% -11.18% 0.00%
TDI 13100 0.51% -21.08% 0.00%

R A PP 8100 0.00% 3.02% 0.00%

B % % & & U¥ HDPE 8400 -0.19% 2.38% 0.00%
AT E“iﬁ;&’ggﬁ 7754 0.00% 0.00% 0.00%
B A ) ¥ %ﬁﬁlﬁff A 11775 -0.42% -8.93% 0.00%
5 KA #F Jel (EL/4#) 74.55 2.35% -12.51% -2.84%

AR K : Wind. FFIRIERFF P

5.2 H ® MM B b 45 4E IR 97

&5: W MR LT DAL ASEIRIZ

N v P
JE R AR JiEF B AR o)

ya B4 FE (L)

2025/3/28 2023A 2025E 2023A 2024E 2025E
002271.SZ ks 326 22.7 20.3 14.3 300.9 16.0
300737.SZ AR IR Ay 55 -3.38 2.8 -16.31 32.0 20.0
000786.SZ AT E A 491 35.2 47.0 13.9 13.5 10.4
603737.SH =M 274 1.7 7.2 158.0 42.8 38.1
002791.SZ B9 A4 82 32 24 254 76.4 339
002372.S7Z 1 2 4 194 14.3 13.3 13.5 19.4 14.6

HAER R Wind, FFIRIERHF AT

A RAZ @R, BRAS, ZRK, HEHMBATAR 8 TFRIERFLH, L& BATMAEMEA 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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