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27 FRIES

B20: A& d AT IR T 2 9.09% B2l: AR HEHRERARETR, FHFLHF, =
AR L, WR TR

———P. 042. 5#E B d KA (/%) B 3 X A A (%)

7 B 4R

500 r

—_—FK =) T ——=dh

O T D A S A S

HABK IR : SR, FIRIEFRA AT HABK IR LRI, TFRIEFRA R

B22: AR HEKRMEFLTHE 1.31% E23: AR BAKIN BRAEAKE, HH. B, F
HXb B, TFEIRLEF

—P. 042. 530K G ALK I H (F/vk) % bk X #ob B A (%)

500

450

400

350

300

250

200

> o ¥ o >
N RN N N
A\
O @9 N P
O I A S S S

HABK IR : SR, FRIEFRA AT HABK K : LRI, FIRIEFRA AT

MR e 5T

22, T EBRAHMMIRIZ: o EMIRL TR

BE 20255 5 A 98, EEBHAEREM (5500 F, AHL) A 680 /b,
JA SR T 2 2.16%.

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



27 FRIES

7 B 4R

B24: AF L&EBHFHARBBH (5500 F, 2#) A 680 t/ob, BRI T

2.16%

2,800

2,300

1,800

1,300

800

300

L& %3 / BE5500F Bl BH (T/wk)

1 1
o
= -
= ]
0 I~
o O
= <
—
N N
o o
N N

2021/03/18

1 1 1 1
O 0 o o
= 9 o d
= T I
O —H A ™M
o d O O
= I =
— < N
N N N N
o O O o
N N N N

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0O 0O 0 0O 0 0 O 0 0 0 0 0 0 O O 0 o o
a4 94 94 94 4 d 4 94 94 4 d d 94 94 94 94 4 4
= O D 8 8 D D O D8 8D DD D8 8O
L~ O 4 94 M W N~ OO A A9 M W N~ OO A A9 M
© O O 4 O O O 9O 9O 4 O O O 9O O d o o
=Dl
N N N N O O O 0O 0O O JF & 3 9 9 3 0 o
AN AN AN AN AN AN NN NN AN NN NN NN NN NN
O O O O O O O O O O O O O O O o O o
N N AN AN AN AN NN AN AN NN NN NN

HAER IR : Wind, FFIRIERF T

E25: ARABRKRERNZFLT 2.71%

=5

E26: AR FALHEKKRIERN £3FL _LFK 8.39%

KPR £ -4 B (/)

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

NN TN TR NG NG TN TN BN BN NG TG
N RN SR\ AN SN SR SR\ A\ SR\ SR
NN NGNGBRI
,\\Q ‘b\Q CQ\ O’\Q Q\Q \\Q O 0O &Q \:

N A D ™
SN SN S N A A A A AN VAN
R R S NN

KRR £ -FR Ao X (/)

P © P @0 ©© © O
AN PN RS AR
SN NS A SN

D D P

AR R Wind, A, FRIERT AT

B27: KA RE RRERMN £ 370 LFK 2.92%

KRR Wind, FAIF R, FFIRIEF I LA

E28: AEEARMRXRRERN ZFL T 8.52%

KRR £ - A K (/o)

350 r

300

250

200

150

100 b
&§§%§kﬁ®%§§%§§ﬁ§%§
MENENENEENEPNEENAPNEEN PR

KRk R £ -4 F 30 K (/o)

550 r
500 r
450
400
350
300
250
200
150
100 : : : : : : : : : :
@$§6$§§§®6§$6§b6$®§§56Q§6§b6$b§§§
& @ \%\ Q\ N Q"\,\\ Qr»\\ @» Q’{p\ Q(\P} Qq/&

DAY \
DA D P X NN

$ AR Wind, 24, FRIEHRHF AT

AR B Wind, A F i FFIRIERT AT

S ob A E B G B 64T B FE e R A R
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27 FiEEH
A7k B3R

B29: ARFEdHHREKRERN EIF LT 3.88% B30: ABEFHRERKRERNZFLTH 11.21%

KPR £ -4 d 36 K (TT/ok) KRIERM £ -8 3K (/o)

R R R I ) >
NS R A R NI NN
) Q7 " X QT QY

®§$®°®$®®§g &

S

D AT AT AT DR PR DD ﬂ?ﬁ?ﬂ?&%%w@www

FAER K : Wind, L) FiR. FIRIEFRF AT FAER K : Wind, L4150, FIRIEFRF AT

E31l: XABESHHERKRERMN £ IR LT 11.66% E32: KA GILHEKKRIERN ZFLTH 0.76%

KRIERMN £ -5 d b X (/ok) K H N £ -5 b3 K (7w
450 _ 400 r
400 350
350 300
300 250
250
200
200
150 150
00 Lot 00 Lo
O OO RS o
bk\ﬁ) \\\% W \\ﬂ) b‘\ﬂ) \\% \C} \\ﬁ) b‘\ﬂ) \C} W Qb‘ Q\\\ O 6\\\ Qbs\ Q\\\ \Q\\ 6\\\ @\ Q\\ \Q\\
SNSRI @&&@@»&@@v@
%Q\r&\q’g\f&\@%%@@w%@@ww@ B A I I PN
FAERR: Wind, 41T, FFIRIERH AT $AEER: Wind, 2T, FFIRIERFF AT

2.3, RRA LT 4 FEERIZ
Rl AR LT b BAERIZ

ARG EH A A &;é Ja &4 A8 (L)
2025/5/9 2023A 2024A 2025E 2023A 2024A 2025E 2025/5/9

600425.SH Fivaik 60 4.6 35 5.0 13.0 17.2 12.0 1.0
002233.8Z ¥ ER 91 7.4 5.4 5.8 12.2 16.9 15.6 0.8
000672.8Z bR R 83 7.4 6.3 7.7 11.1 13.2 10.7 0.9
000789.SZ 75 44 2.3 0.1 1.7 19.2 337.4 25.8 0.7
000401.8Z ##H KR 125 -15.0 -9.9 9.0 -8.4 -12.7 14.0 0.5
000877.8Z  E L&A 347 19.7 -6.0 18.6 17.7 -58.0 18.7 0.4
600801.SH  f# KR 253 27.6 242 26.1 9.2 10.5 9.7 0.8
600585.SH  ##H KR 1272 104.3 77.0 97.9 12.2 16.5 13.0 0.7

$ AR/ Wind, FIRIERF AT

E: AL S BRI S5 AEEH R A Wind — &AM

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



27 FRIES

7 B 4R

B33: KB FEEBARNFKL T 0.90%

3. WEMIK: FHEBMM TR, RRABMAE T

31, FEEHE: ARWMBIRL TSR, BANEIRLTSR, BARLLEHA

AT, RE 20255 57 9 8, FEIIBATHAEA 1319.00 T/wk,
LT 2 12.00 /o, ZEMEH 0.90%.

MR MM TR, BE 20255540 98, mBMKLELN (FHA4) A 1048
Tlok, JAIREL T 67.00 T/ob, #4&H 6.01%.

B34: AR EIERTMAILL T 6.01%

3500 — 5 2 (SRS L) T v
3000 3500 -
2500 r 3,000 |
2000 2,500
2,000 |
1500
1,500 ¢
1000 1,000 |
500 500
0 X 0 ||||||||||||||||||||||||
NDDDDNDNDNDNDNANDNNDNDNDNDIDD DD D
R I I s Siiigimisisigisisici gl ol ol gl vl ol ol v ol o i
FTHFFTFT G & & & S88Idg Bl iR ndesadgg Y
) N N ,»Q » f{) P D qiy D000 AHAAANNNNDNNON I T T X LO
Q Q Q N Q N N Q Ao A NN NN NN NN NNNNNNNN NN
Vv v Vv Vv Vv Vv ) Vv ) 0000000000000 0O0000O00O0O0O0O0O
[ VNN NoN NaN NoNNoN NoN NoN KoV NoN NoN NaN K oN NoN NoN NoN NoN NoN NoNNoN N oV NaN NaN N oN]

HABFERR: 20IEH, FFRIERFT AT

IR K Wind, FFIRIEFRF AT

AEELEFRES, BE 202555098, 2RSS EBIBELA ST HES
b, LI 199 TE B4, WA 3.54%; EEANHEALA 4513 F € &4, Kb
¥ 13T EE4, @A 3.99%.

B35: AESHRIBELSTIILEM 199 FEET5H, ¥iEHh 3.54%

FEREREA AR LR )

FERIBELE NG (T EEH)
10000
9000
8000
7000
6000
5000 r
4000
3000
2000
1000

0 \ \ \ \ \ \
2019-01-09 2020-01-09 2021-01-09 2022-01-09 2023-01-09 2024-01-09 2025-01-09

HAERR: 2O FIRIEAR AT
B EAAAGSETE, L. TR, SR WL Hk. RE. 17,

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



27 FRIES

7 B4R
B36: 2BFEREBEL ST 2024 FEAHAKFE B37: EEAALFERBESLZT 2024 FRABAKF
BN EER-2H(GEER) FERBEL-EA/\EB(FEEH)
10000 8000
8000 6000
6000

4000

4000
2000
2000 \
U1 21 31 41 51 61 71 81 91 10/1 111 121 /1 2/1 31 41 51 6/1 7/1 81 9/1 10/1 11/1 12/1
—— D019 =——— 2020 2021 e 2022 2019 2020 202] e—— 2022
2023 2024 2025 - = = 2023 2024 2025
HIBRF: 2AF I, FFRIEFAF AT IR F: 2AK I, FFIRIEF AR AT

3.2, XK. REEBNKIRLTRE

ARNMBIFILTHE, #E 5 H 9 H, 27 3.2mm %K EIEHHN A 135.16
TIEE5, RLT# 391 /T 24, #HM@h 2.81%.

E38: £ H 3.2mm EEAKRKBHYN IR T 2.81% E39: YT AREBMAEIKT 2024 F B HAK-F

3.2mmEBOLR BN % o/ EEAH)

300 - 280

280 260

260 - 240

240 A 220

220 A 200

200 A 180

180 A 160 k

160 - 140

140 A 120

I e e e e L B o o e o e e B e e B N S m s s e B 100 * * 3 * * * * * * : *
gggggggggggggggggggggggggggggg 11 2/1 31 41 51 61 7/1 81 9/1 10/1 11/1 12/1
AT~ O AT O AT O AT~ O AT O AT - O AT ~-O A
OO0 HOOOOHO00O0OHOOOHO0O0OHOOOHOOOHOO
PR BVIRDPO OO AT T TNNNNDADBITIT IO 2019 2020 202] e 2022
HAd AT ddd A AN NN ANNANANANANANANANANANANNNANNNN
[ejeolojojojojolelololololololololololololojolojolololelo}e)e)

FAER R RIF I, FHIRIERHT BT FAERR: FRIFT I FRIERA AT

3.3, EZZRMHAMNIIRIZ

33.1. Ehthak: AFMAFRL LK, BHRNBRETH, EEAFREA, FI
FIRILT %

AR EHK, BE S5 A 98, 2EERABINTFHNKA 1416 T/E,
b L7 10.00 /b, KA 0.71%.

RN IRLTH. BE S A 9B, bW EEMN (FKEL) A 1316 T/
wh, IR T 55.00 T/ E 24, %A 4.01%.

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



27 FRIES

7 B 4R

B40: AFABEREHETFHNEIFRL EEK 10.00 T/ B4l: FAELBHTLEENFIL TR 4.01%
wh, @A 0.71%

—— & EE AT HF M (L)

e J] R 25 A (BRSBTS

4,000
3,500
3,500
3,000
3,000
2,500 2,500 |
2,000 2,000
1,500 1,500 r
1’000 1 1 1 1 1 1 1
(\’ '_\, q’ (» q, (\) (\’ (\, 1’000 1 1 1 1 1 1 1 1 1 1 1 1 1
Q Q N N S N Q Q O O O O O O O ©O O © O © O o
NN TN SN SIS\ S \ S\ S\ S g9 dd oo o9 g9 dddd
SISO SO F P % cs885 38358839838
> > v v > B BB M B O I I IS T T OO
[aN] N [aN] N N N N N N N [aN] N N N
S ©O ©O O O © © O O O © O © O
N N N N N N N N N N N N N N

HIERRF: Wind. FFHRIEFA LA

BEAEFES, FIRFKTR, RES5A8H, 2ELMEALH 170.13 Frk,
K 0.61%; 2 ELBIT TFEA 87.74%, I T% 1.70pct.

B42: ABALBLBEHFFLHEK 0.61% F43: AL BB TEFXL TS 1.70pct

FIERR: ROF N, FORIERA AT

100% .
vhAR -4 B (7 k) AT L& -4 H (%)
200 90% r
150 80%
100
70%
50
0 IR TN SN TN TN NN NN SN SN NN SN SN SN NN SN SN SN SN NN SN SN SN SN SO N | 60% 1 1 1 1 1 1
OO0 O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O
9999999999999 99N daad N N N N > N >
SNBCHINNOCFINNOFINNOCSTNNBOAINNGHND N N N N N N N
OO0 0000010001000 10001000 -0 t2e °,¢ Q N q; oy 1%
3350050000 TN NNNDOOBITIIIO S & $ & & & &
[olejololololololololololojolololo]lolololo]olololof o]
ANANNNNNNANANANNANANANANANANANANANANNNNNANN

FAEFR R Wind. FFIRIE R AT IR K Wind, FFIRIEFRF AT

332. LHENMRIFILTH, THMKRIFILTH, RAIIFRLTH

BN BIAL TS, THNEARLTHR, RALFLTH. &E 2025 F 5
A 9 8, 28 aHEFHNEHR 3831.07 T/rk, FRIETH 154.00 T/ok, #%haH
3.86%; ABEEH-TFHMAEHR 5055 Tk, FRLFF; AEILRARAMER 3.72
/T A, FRITF#0.00 T/ 27K, #%@A 0.10%.
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7 B 4R

AR A2BE LA FHNIFL T 3.86%

F45: AF £ BTl FAHNIFRILKF

A ib -2 B (L)

T -4 B4 (L)

7500
7000
7000
6000 6500
5000 6000
4000 5500
5000
3000 4500
2000 4000
3500
1000 NN TN T TR TN SN N SN WA TN TN TN TN SN NN TN NN SN TN N SN SN SN N S SR N 3000 e T R
[e2]er]er]er]er]0r]er] e e [0r]or]er o] 0r]0r] o) er]0r] o)l e[ er]0r]er e er]0r )N o N o]
dddddddd A agdddddddddddddddad I PO R R B B RO BRSO R0 R R0 F B P R R AR R R
LOOIOOOIOOOI00d00dO00d9000d9 S83808830883809830883830988308
00000 OOOO—HHATHANNANANMMOMNT T IO e N e e e e
b b b b b b b L A A IS eV [aN [ aN I aN eV [aN EaN e\ eV [aN IaN IaNIaN [aN e\ EaN IeN] OO0 OO TddddANANANNMOMONE I I IO
OO0 000000 OOOOOOOOOOOOOOOOOOOOO AT A NN ANANNNNNANNNNNNNNNNNNN
(SN eV IaN[aN[aN[aN [N [N [aN[aN oV N [aN [aN [aN [ oN [aN[oN [aN [N [aN [aN [N [aN [aN[aN o [N [oN | COO0O0OO0O0O0O0OO0O0O0O0O0O0O0OO0O0O0O0O0O0O0OOO
ANANANANANANANANANANANANANANANANANANANANANNNNN
AR : Wind. FFIRIERAF A HAERR: Wind. FFRIERFF AT

B46: ABAE L RARIMMEIRL T 0.10%

o0 IR RAALEHRN(TFFR)

3.80 r
370 r
3.60
350 r
340 r
330 r
320 r
310 r

3.00 1 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  2025/0

AR B Wind. FFIRIEFRHT AT

34, FEIIB., XKEBEARHRIF
FkRIBBAIFIL Lk, BE S H 8 H, WIB-B-LHENLEN 1503 T/E

24, R LK 036 L/E=48, KN 2.47%; HIB-B-THMEHN 12.05 T/F
4, FITH 0.14 T/EZ4, %A 1.11%; HB-B-RAIAMEN 13.64 T/

TEH, FITH0.63 T/ TEH, BMEH 4.38%.
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7 B 4R

B47: FHEEBEANRLEEK (L/ETEH)

B48: AR FHEB-eR-ahENETH

— BB i PR AR
BV A R IR A

NN NHIHIDHD
OO0 O0O0O0000O

e e e e O S S S S e
I ANLO OO =1 ANLO OO0 == ANILO CO = ANLO OO =1 ANLO OO~ ANLOCO N

B e e e e R R T Py e e e

COOYOOYOYOO OO v+ —ANANN NN I T ILO

ANANANANANANANANAN AN AN AN AN AN AN

TR IE-uR- T BR £ (L)

120
100
80
60
40
20
0

11 2/1 3/1 41 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

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

FA &K : Wind, 20T, FIRIERT I

B49: AR FEFR-hA-Ehh £ LEK

FH KK : Wind, 20T, FFRIERFF 5P

B50: ABFEFR-om-RRAME LI

F R IE- e E B £ (L)

100
80 |
60
40
20

0
11 2/1 3/1 4/1 51 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 2021 =— 2022
- = =2023 2024 2025

% kISR K R LA £ (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, 280)F 0. FIRIERT R

FH KR : Wind, 20T, FFRIERFF AT

AREFBEAFL TS, RESH 8B, AKRHIEIF-LBR-RARAMEH 80.60 T
JEBH, FILTH 4.05 T/ ES4H, %A 4.78%.

B5l: AREKBBARLTH 4.78% (L/EE4)

B52: YaTHR LI BA A KT 2024 FRHKF

— AR - KRR

05 r
05 F

A T S R S S S S
LOLOLOLOLOLO OO OO L) O OO LD LD LOLOLO O LOLOLOLOLOLOLOLOLD

PRI RRIRRRRIIRIRRRRRRRS
AN O O A N O AS N O A N O A N OSSO st
QPIRPIPPVUPROIOQRURRLUOQOIIRPUDD
DODDDNNDHDODDOD A ANNNNND D NN < LOLO
Ao oA I A NNNRNNNNNNNNNNNNQN NS
SO0 00000000000000000000000OOOO
NRNNRNRANRNNANRNNANQARANRNNQNS

AR -tk - R R A £ ()

250

200

150

100

50 1 1 1 1 1 1 1 1 1 1 1 J
11 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

2019 2020 2021 2022

- = =2023 2024 2025

FIERK: Wind, 4T, FIRIERF 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, A LT &b AE{EIRIZ
&2 HIAMI LT b ARIZ

EFRAD  GEFR B Va4 AE (fe)

2025/5/9 2023A 2024A/E 2025E 2023A 2024A 2025E 2025/5/9
601865.SH o R4 355 27.6 10.1 13.8 12.9 352 25.7 1.7
000012.SZ Fa A 147 16.6 2.7 7.1 8.9 55.1 23 1.1
600876.SH & [azk 3% 62 3.9 -6.1 -0.9 15.8 -10.2 -68.1 1.6
600586.SH 4 dh A3k 68 4.6 0.6 35 14.7 113.3 19.2 1.2
601636.SH HEER 147 17.5 7.2 8.2 8.4 20.3 17.9 1.1

AR R Wind, FFIRIEFRA LA

E: BRALE R A B A TN R B FFRIERST AT, R AN S BAI TN A R AT Wind — &AM

4 BIRHTEMR: RBALYTIHIMKRABEER, RX—&

41, RBAYTHNERABEHR, RX—K

RRBAY TN RABEHE, RX—BK. TEEHHA, BALBEEMLY T HHN
MERAAZ, &7 RRERL, KTANBEATK T OARFF, mZFnisth
HWHARL, EIENE@EK; PO kA, M EAEAERERT, T2
REERTEREN, NETHE KKK, FHpREITEELRE, 2 b0
BTk, TiHflaB o —2¥h, FRit—F&REOTK, KA, T
BRI, W2 A A A ESART, R R AIER, TS KK
BB, RS RMBEFERARET A, BAl2E0L LAY &5 LIRMBMN
v F i KAk 2400tex H 4 4 4R 3700-4500 Tk (ASA T HRMEG), KA
2400texSMC ik 4800-5000 7T/#k, K% 2400tex “F 4+ ik 5500-6600 T/ok, A%
2400tex £5 7] &AL 2V 4R 4600-5400 7T/, FLAk 2400tex #a#t+ 45 4R 4800-5400 T/, T
% 2000tex A AL (EER) 4R 4100-4500 T/vk. RE ERMAERA £ F, F
A% A R 2 18] o

vFYTHRANAE, AHFITNFERX. RALTOTHINRELALHL, &b
B HWERATPA AL, THSZEEEME, AR REREMEFLEAL, %
AE KRB EHNRNR, mZ A4, FiF CCL WH#HEITEAR, &R EQRE,
BMkA, BFYRAMINRE, Fidmsad Kb T, MEA—<
RKAM. BALTY G75 ZRBMN 8800-9200 T/e %, &P AT—FHMNHT;
7628 B FARIRMAALAL, LATRN 3.8-4.4 T/ RAREF, ARIEET K.

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

E53: AR KERD LA 2400tex ELAELMARIRE  B54: AR RILERGTHAKZY 2400tex A A& ZR L LK

LAt
6,500
6,000 | " 4t 4 B% &) 2400tex(FT/#k,)
yoodl 1000 |
2000 1 9000 |
4500 s000 | jJ
4,000 | 2000 F
3500 6000
3,000 5000.............................
q>\° q>\° q>\° q>\° q>\° q>\° q>\° q>\° \\\\\ \\\\\\\\\\\\\ \\ /\‘?
&0 o S
RO P PO SERY
K &Ry ,i].;;.g%
HAERR: RAF I, FRIERST AT I RR: PAF I, FRIERAT AT

B55: AR T 4L SMC 48%Y 2400tex M483Rtk £ E56: KRBT G75HM IR L3k
i

10500 @,F 2 G754 #&-( /)
9500 r -
8500 | o 19000
7500 L ,’ 17000
6500 | e 5000
13000
5500 r
11000
4500 9000
3500 1 1 1 1 1 1 1
7000
A\ A\ A\ A\ A\ A\ A\ A
2 2 2 \
OO 2000
A L R R PRt \W
ARAAARNS NS Y A\ \ N\ N\
—octm A e R %@;6"}\5»\%\
HIERR: 2T, FRIEFFA KTERB: LRI FIRIERFR

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

ERRS kK A AT (L)

2025/5/9 2023A 2024A 2025E 2023A 2024A 2025E 2025/5/9
605006.SH L F # 4 37.8 1.1 -1.0 0.6 359 -38.2 62.2 1.5
300196.SZ K& 47.8 3.0 2.8 4.0 16.2 17.4 11.9 1.0
603601.SH FH#H# 364 0.4 0.3 1.2 95.4 107.0 30.0 1.7
600176.SH +EHE & 476.8 304 24.5 32.0 15.7 19.5 14.9 1.5
002080.SZ  A+HH 244.5 22.2 8.9 15.9 11.0 27.5 15.4 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. BRMHEMMKIZ: HEEMZEZRMHEF I BEHGEY

HEEMEIZRMAHNEIEESD. RE 2025F 57 98, RiahicH 63.80
£ /AR, B EEK 3.79%, #2025 55T 3% 16.85%, BT 2k 23.52%; HF
WA&H 4200 T/ok, FIIRICHTF, % 2025 SFEA0 T 2.28%, FIHLT# 5.09%; A
Wi BRI 46 R 6750 T/ek, FIRHTF, A 2025 SFE T % 13.46%, Rl Bk
0.75%: 4k Gbrias A 14740 T/ok, JBIRE-F, 35 2025 5547 L% 3.08%, Rl
T # 9.57%o

R4 HFRM AR BT AL HERIR (FT/oh)

B tb 7k 5 8 BE MK
o (7 63.80 3.79% -23.52% -16.85%
o (EA/H)
A 4290 0.00% -5.09% -2.28%
: 45 b = 4100 1.23% -5.75% -5.75%
% K4 SBS & M F
2 B 5720 1.24% -19.32% -6.54%
?K@ja R, )ﬁL
MDI 17100 0.00% -9.68% -8.06%
D 6750 0.00% 0.75% -13.46%
A P 14740 0.00% -9.57% 3.08%
TDI 11167 1.52% -24.89% -14.76%
% 7 ¥ PP 7935 0.63% -5.54% -2.04%
5 bt % % % % C} HDPE 8390 -0.31% 2.25% 0.00%
WK F I RS L 7754 0.00% 0.00% 0.00%
(HPEG & #)
. W M B F B 10460 -0.57% -37.37% -11.05%
= Z ]
S (MMA)
5 Kb E B (£ 74/4) 63.80 3.79% -23.52% -16.85%

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)
2025/5/9 2023A 2024A 2025E 2023A 2024EA 2025E

002271.8Z A Ak 271 227 1.1 203 11.9 250.1 133
300737.SZ AR RE A 54 -3.38 0.4 2.5 -15.91 122.1 21.8
000786.SZ Jb#7 A 498 352 36.5 45.1 14.1 13.7 11.1
603737.SH ZARN 251 1.7 6.4 72 1449 39.3 34.9
002791.SZ B A A 81 3.2 1.1 2.4 25.1 75.4 334
002372.SZ 15 2 M 190 14.3 10.0 13.3 13.2 19.0 14.3

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

6. A&RT
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LSRR TAT RS

T B4R

JR A RN A LR

B o A B BE R R R S ;
E PR Sk 3t R B

B R ER G & LR T

A E B R TR R .
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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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27 FRIES

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 AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR 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.
FRIEFREFEAFOHEATTALE, BXRFARIRE TR IERRETIERL S, R RIRE B RGN 5 4R
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F 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 3] 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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