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iE S B E LG & 0AE S I E Ak F 9/22
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B24: A L&HEshAH BB EM (5500 F, M) H 655 Tk, FIFRLEFFE
L& 3h A H5500F B BH (ATiek)

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
N I 1 0 w w Lw w W Ww W W w w Ww w w Ww w wun w un wuw wu w
d 9999 do g ddd I do D dddo g dgdd
<t © 0O O N o & © 00 O N N & © 0 O N NN & © 0 O N o
2 99 d 9999 ddoOooogdeogoooddoQ
I 4 d 4 N N N N N N O MmO 0O o 0 M J§ & & F < < 10 o
AN AN AN AN NN AN NN NN NN NN NN 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 o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN NN NN N NNy
KRR Wind, FFIRIERAF R
E25: AR EKRERN ZFHT X% 3.82% B26: A B F K KRERO £XL TR 17.70%
KRR £ -4 B (L) KRBERMN £ - b3 K (/o)
600
450
400 | 500 |
350 400 |
300 |
250 300
200 r 200 |
150 |
100 e 100v TR b: «b‘
5 O D DO DO D DD DD QQ\xQQQ\Q'Q'Q'Q\‘\Q'
NN \Q\\ O QY \\\ DN n\(\\ Q\\ Q%\ n\o’\ @9\ ”\\ Q"’\\ @9'\ @”5\ @’& Qbk
f\\\oc}\%\ %W\\%\\@,@\%&& YYD P Y Y P
DR NMION m“ DD D D PP
AR R: Wind, 2415, FRIEFRA AT HAEFRR: Wind, 24 Fi. FRIERF AT
B27: AR EKRERN £ IF LT % 5.48% B28: AR ABXKRERNZRL LK 3.81%
KRIER M £ - b3 K (FT/ok) KRIERM £ -4 K3 K (FL/ok)
350 550 -
500
300 450
400
250 350
300
200 250
200
150 150
100 1 1 1 1 1 1 1 1 1 1 100
NN A N NN NI CRN >
\’\\Qv\i‘b\g\\\\\\@\é\\w\g S \ﬁ,\g\ﬂi"\g\%@u\%ﬁ\g\\w&\\\ @Q\ﬂ?
,\,Q ,»Q ,-\/Q ,»Q ,\9 Q Q Q Q Q Q
HIERF: Wind, 24Tk, FFRIERIRFT FAEFR K : Wind, 41T, FRIEFRF AT

iE S B E LG & 0AE S I E Ak F 10/22
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7k EIEIA
M29: AREHREKRELN ZFIL T 3.14% FH30: AREPREKRELAMZFIL T 3.02%
KSR £ -5 30 K (TT/ok) RIRIERM £ -4 36 K (TT/ok)
550
500
450
400
350
300
250
200
150
00 40—
IR IR R NN AN NI
S EFEF ST S S F S FF PSS oF oS
N R N A M
KAEK K : Wind, LR, FRIE R LA KAEKR K : Wind, FEIFI. FFIRIERFT LA
E31l: AR E&HREKRELN ZFL LK 8.57% H32: AR Bk EKRELN R LK 0.12%
KRERN £-F d 3K (k) KRIER M £ -5 b3 X (FL/ok)
400
350
300
250
200
150
100 b—m/—m————
QV\\% Q\\\% \Q\\% 6\\\% QV\O Q\\\% \\O Q\\% QV\\% Q\\\% \Q\O
SO S SRR A S
M M S I S N S M
HAER R : Wind, 217, FFIRIEFAT AT AR Wind, £61F 0. FIRIERHT AT

23, KRRMk LT VIE{ERIZ
£1: KMk Lo b AE{ERIE

EERD R B éfﬁ S
2025/6/6 2023A 2024A 2025E 2023A 2024A 2025E 2025/6/6

600425.SH Faraiv 61 4.6 3.5 5.0 13.1 17.4 12.1 1.0
002233.8Z ¥ ER 90 7.4 5.4 5.8 12.2 16.8 15.5 0.8
000672.8Z iRk 79 7.4 6.3 7.7 10.6 12.6 10.3 0.9
000789.SZ 7= 44 2.3 0.1 1.7 19.3 339.2 26.0 0.7
000401.SZ E# KR 119 -15.0 -9.9 7.0 -8.0 -12.0 17.0 0.5
000877.SZ KoL Ay 330 19.7 -6.0 18.6 16.8 -55.1 17.7 0.4
600801.SH B H KR 261 27.6 24.2 26.1 9.5 10.8 10.0 0.9
600585.SH  #HIEKIR 1215 104.3 77.0 98.4 11.6 15.8 12.3 0.6

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
ik RiRRE

3. WEMIk: FHEBMM TR, RRABMAE T2

31, FEEHE: ARWMBIRL TSR, BANEIRL LK, BEARLEN

AT, RE 20255 6 A 6 B, FEIIBIATHNAEA 1264.00 T/ok,
IREE T2 1.00 T/ek, 210@H 0.08%.

WRNM LT, RE 202556 H 60, HEMWLEIEMN GEXLY) H 993 T
ok, JEEREL LK 3.00 /ek, k@A 0.30%.

B33: ABFERBARNIRIL T 0.08% B 34: AP EIFBIRRAAEIF L LK 0.30%
3500 —_— A BN (B 2) I Tk
3000 | 3500
2500 3,000 |
2000 I 2,500
1500 2,000 1
1,500 F
1000 1,000
500 | 500 |
O O
00 00 0O 0O 0O 0O 0O CO 0O 0O CO 00 0O 00 CO CO 00 0O 0O CO 0O 0O ©O O O
S N I IR ol pnpepepnpnprpatopnenpapOpRpRpCPEIeTOUPE
Qf\> Qf\> Qﬁ> Q’ﬁ Qq> Q’\> Qrﬂ Q’\> Q’\/\ OOO0OT1O0O0O0O100O0100O0—1000HOOOHO
I MRS NN NS AN ) G ODD D il U U UH Ch Do = = & < LD
Q\ Q\ Q\ Qq’ Qq’ Qq’ Qq’ Qq’ Q HedddAANANANANANANANAN AN AN NN NI I Ao
Vv Vv v v P » V> V> % jsf=f=f=f=felelelelecfeclcfofofofocfecfefofefocfe e o=
ANANANANANANANANANANANANANANANANANANANANANANNNN
BAERR: 2REW ., TTIRIERR I HAERIR: Wind, TFIRIEF A T

LB REARE R, BE2025F 67 60, 2EFEHIBELA 6011 TES
M, FEAm 222 T E R, e A 3.83%; TENHEALN 41027 £, Fik
¥ 178 T =48, 3EM@HN 3.93%.

B35: AESRRBEATILE M FEEH, HiEH 3.83%

FRIORE A A B (T EEH)

kR BN (T EE )
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 2025-01-09

HABRR: FEF R, FRIERST AT
/i: ﬁ,&/\/’é'i@alf;ﬁf:lb\ l—l—lﬁ:\\ /_T_I}']’:\ }‘}’E‘ ‘7—1’7)”\ (é}];lt‘ F;(&\ Q?O

iE S B E LG & 0AE S I E Ak F 12/22
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A EIRIRE
B36: B FEREEHFEN 2024 FEHAKFE B37: &EANLFEEIEE LB 2024 FRMAKPE
FENBERA-2FH(GEER) BRI ER-E A \E(FEEH)

10000
8000
6000

8000
6000

4000

4000
2000 \ 2000
0 | | | | | | | | | | | s 0 L L L L L L L L 1 1 1
1/1 2/1 3/1 4/1 571 6/1 7/1 81 91 10/1 11/1 12/1 /1 2/1 31 4/1 51 6/1 7/1 81 91 10/1 111 12/1
R0 [« — T, T, 2021 e 2022 2019 2020 202] e 2022
2023 2024 2025 - = = 2023 2024 2025
KRR FIF N, TFRIERA AT KRR FRIF N, FFIRIER AT

3.2, AR AREBNEFRL TR

ARNMIFRLTH. £ZE 6 /A 6 B, 2F 3.2mm R LMK EIBHNH 127.73
TIESH, FT# 711 AIEE 4, %A 5.27%.

E38: £ H 3.2mm EEAKRKBHYNIRL T 527% E39: YATAREBMAEIKT 2024 F B HAK-F

3.2mmEBOLR BN (Oo/ EEAH)

300 - 280 -

280 260

260 A 240

240 220

220 A 200

200 180

180 A 160 k

160 A 140 ¢

140 - 120 ¢

120 +—+—r—7T77T T T T T T T T T T T T T T T T T T T T 100 ; ! ! ! ! ! ! ! X ! X
ggggggsggggggggggggggggggggggg 1 2/1 31 41 51 6/1 7/1 81 91 10/1 11/1 12/1
¥R OCOdSINOdSRNOdINOdSNOOSNOOdSINO I T
0O 0000 T 000000 1000000000000
TR XRDPDI OO T T T INNNND DO AITI T I OO 2019 2020 202 e 2022
A g A dd A AN AN NN NN NN NN NN N NN
S0 0000000000000 00000000000000

HIERR: FRF . FFRIERHF AT HIERR: R, FRIE AT

3.3, EEZRMANMIKIE

331, Ehithak: ARMBIFRL TR, BRNBRL LIk, BARL LK, FL
F I Lk

ARAEFILTH. RE6H 6 85, 2EEZRLBILT-FHNEA 1360 T/ok,
LT % 2643 T/ob, 1@ H 1.91%.

BRAEIFIL LR, BE 6 A 6 8, s agin GE£54) # 1213 1/
wh, IR _EK 8.00 T/E B 46, #KEH 0.66%.

iE S B E LG & 0AE S I E Ak F 13/22
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73k RIEHA

B40: ARAL2BEERLATFHMBIRL TH 2643 T/ B4l: AELBEHRT LMK L L 0.66%
wh, B H 1.91%
— o EE R R T % P A (k)

2000 - BN L S (A ) S B, Aok

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 1
N N N N N N N QY A e L S L L
& o’ N\ e v 0y ¥ el L L L LT gL QL Q2L L e e
N N N N2 N N N4 3\ A A A AT TS T T T T B AN
Vv Vv Vv ) Vv v A A ad dadaaa aaaaqaoaoa o
S O O O O O O © o © © © o o
A 8 & & & & & & & & &8 & a8 &
AR R RV I. FFIRIERHT T FAER K Wind, FFIRIEFRF AT
BAFL LR, FILEILER, RE6HSH, 2ELBERN 162.70 Tk,
R K 0.17%; 2B #mA T EA 80.76%, REL3EK 2.19pct.
B42: AR E%BEAFLEK 0.17% B43: A4 BB TEIXLEK 2.19pct
100% "
SR -4 B (77 k) ST T R4 H (%)
200 90%
150 80%
100
70%
50
O 60% 1 1 1 1 1 1
0000000000000 0000000000000O
S9SgSNId NI NSNS NNN AN SIS N N N > > > >
SNNOCHTNNOITNNOCHINNOAINNOCHNNODBN® Q N\ \1 N\ N\ N\ \1
OHO OO HO OO HO OO HO OO HO OO HO OO HO N N N N N N N
e EEEEEEEEEE R E R R RRRR R TT ¥ N o o W Vi Y
Pl b b b e e s S S N N N N N RN RN RN L S N RSN I ENENENEN ,\,Q ,\,Q q/Q q,Q Q ,19 Q
0000000000000 0O000O000O000O0O00O
NNNNNNNNNNNNNNNNNNNNNNNANQN
AR Wind, FFIRIERFT AT KRR : Wind, FFIRIERHT AT

332, GHEMBIFILTH, THMBKIRILTH, RAXIRILTH

A dHBENEITL TR, THMEFRLTHR, RALFILTHR. &E 2025 F 6
A 6 8B, 2B & hEFHNKA 359143 T/ob, FRIT# 117.86 Tk, #%igA
3.18%; 4 B EZih-F3HMA&R 4925 T/vk, FRILT %% 25.00 T/ok, 3P H 0.51%; &
H I XARAMEA 3.70 T/ 275 &, FRITFH0.00 T/ 27K, %tEH 0.06%.
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B44

AAALBEHEFHANIRLT % 3.18% B45: AEABZH-FHNFILTHE 0.51%

& -2 B R (L) -4 B R (L)

7000 7500
6000 7000
6500
5000 6000
5500
4000
5000
3000 4500
2000 4000
1000 boredl .. S
DDA NDNADDHDNNDNDDD DD
Jdddddddddddddddddddddddddddddd NN NN NN NN NNNYYNYNYYNYYNYYNYYNYYY
NILH 63— NLH 00— LD 00— LD 00— (N0 60 7 LD 00 I LD 00 L dddddddddddddddddddddddddd
L9900 2d9020d099d9909d99 AUIFJARI ANV ANV ANV AN R AN
BOBBFPOPOOOS AT I TINNNNPAPN P ANIT I I IO RO doo2d9Q
A A A A A NN NN NN NNNNNNNNNNNNNN NN 0000000 0TITI T A NNNNONONITI T IO
0000000000000 000000000000000O A A NN NNNNNNNNNNANNNQN QNN
NNNNRNRNNNNNRNRNNNNNANARNNNNSN < 1=st=i=l=I=t=I=I=I=l=I=I=I=k=l=I=l=l=F=k=l=k=l=f=f=]
NANRNRNNCARNNCANCSNRNCANRNRNNN
= - - » Ry S——— X - - - 7o oo
HABR R Wind, FFIRIERFT AT HEFR: Wind, FFIRIEARH5CHT

B46: AFAE L XARIAMEIRL T 0.06%
IR ERA ALBARNIEFL)

AR R Wind. FFIRIEFRHT AT

34, FiEEM, KA BARE S RIF

FREIBBEANFIL TS, RE6H 58, HH-B-GHENEN 740 T/ TS
, Bk 0.06 T/EE 4, KA 0.84%:; IIG-4h-E MM EHN 227 T/EZ
RT3 040 T/E &40, BMEAH 14.85%; HIB-thabi-RRAMEHR 3.10 T/ E

#8
A,
=4, FILTR 089 T/ZEH, H)htaA 22.21%.

iE S B E LG & 0AE S I E Ak F 15/22
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B47: FEFEBBAFLTS (L/EEH)

F48: AR FEFIR-tom-am BN E LK

— W IR G T —— IR
I - mh- KR A

120
100
80
60
40

A ‘.\‘J\‘
2 /\W’\\\*N'\

O ) SN S S S S I N I N I I I 11 1

DN IO

[9\[aN{aN[aN[aN[aN[aN[aN[aN[aN[aN[aN[aN[eN[aN[aN [N e\ e\ [aN[eN]aN[aN [eN[aN[aN[gN]

kR IR B £ ()

120
100
80
60
40

20
0 .‘ng

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

2019 2020
- = =2023 2024 2025

202] == 2022

T &K : Wind, 20T, FIRIERT I

B49: ARFEFR-AR-ETHMETHR

FH KK : Wind, 20T, FFRIERFF 5P

B50: AR FEFR-B-RRAMETH

% ko - bk E £ (L)

100
80
60
40
20

0 1
1 2/1 3/1 41 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1

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

¥R - R R A E ()

100

80 r

60

40

20

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

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

FH &K : Wind, 20T, FIRIERT I

FH KR : Wind, 20T, FRIERFF AT

HRREIBBAFL TS, RE6HSH, AKRFEIBF-LBR-RRAMERN 73.92 T
/EZ 4, FRLTH 690 T/ TE4, %A 8.54%.

B51: XAEEIBBAIRLTH 8.54% (L/EE4H)

F52: BRI AKFIBBAE A KT 2024 FRHAF

— R -k - R R A

250
200
150
100
50 NN I IS A N N I T N N Y T Y N T N N N N O O M |
LOLOLO O LOLOLO OO LD O LD OO DL OO LD O LD O LO O LOLOLOLOLOLO
PRPRPRIRIRIRIRIIIRRIIRIIIIRIIIRR
AN O AT N O AT N O N O N O O oS O s
QLIIHPRQUNIRPUIRQURRLUIOIUIPRPUPD
DDV ONHDNODDDHAHAAANNNND NN D < TLOLO
Ao A A NN NN NN NN NNNNNNNN QNN QNN
0000000000000 0000000000000000
NRNNNSNNNNNNRNNRRNNRNNRQRNRQNS

AR EHA-om- R R £ ()

250
200
150

100

50 1 1 1 1 1 1 1 1 1 1 1 J
/1 2/1 3/1 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

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

EHRRAD  GEHRHAA Py Ja &4 AE ()

2025/6/6 2023A 2024A 2025E 2023A 2024A 2025E 2025/6/6
601865.SH a4+ 341 27.6 10.1 13.1 12.4 33.9 26.0 1.6
000012.8Z  #13 A 144 16.6 2.7 7.1 8.7 54.1 23 1.1
600876.SH & a3k 7% 63 3.9 -6.1 0.9 16.0 -10.3 -69.6 1.6
600586.SH 4 AH4% 67 4.6 0.6 35 14.5 111.7 19.3 1.1
601636.SH K ER 140 17.5 7.2 8.2 8.0 19.4 17.1 1.0

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, HIBHEMR: RBHY TN XL, ARE—R
27
41, RBEYTHRERENS, ARE-—RER

RBAY T HWH KN, ARAE—ER. AR EALBELELY T HH
HRAZD, BRREALET REME T, —T @, RETHLATITE LIRS,
BA K ITER Ak, MRS LREHEEmT, FRE1EFHZEAPTRY,
HERIESHERERSKT; F—TaA, RS H FRREZ AR 2153,
SR AERKETHIRIRE, 0T RAASRYMNKET AR, SEmkh, #E,
WIAANFI KT ATEAE R E KA, B r 2 hF— 23k, 127 nuHh
ERT, —ZbLEFRYMAR; FRFRA, RWmITHITEESHR, W
BREAAREBFEALT, itERE KN EmIGASH. AR 2400tex TARLELR
BHY T RRKER 3500-3600 T/ AF, MAHIZHMAE 3800 T/ok, 12K % UK
WA E. BAT 2R LAY F o LRRM =T Lak 2400tex B4R 3400-4100
ok (AR BAANEF), Tk 2400texSMC 27 4R 4400-5000 7T/, T 4% 2400tex "
HHE I 5500-6600 /b, Fak 2400tex £ &AL L5 4R 4400-5400 T/vk, Ak 2400tex
A L AR 4600-5400 /ok, Fsk 2000tex A A 4EL) (L@ R) R 4100-4500 /v,
AR REMAERA £, FIRARAEREZN,

CFYTHERELE, SPMBREINE, AALFYTH LIRSS GT5 &
I A RAE R, AN RAETRAKR, 6 AkA, THTHERIERSE, T
7% CCL J RiTR & AtaAe, 1B &G TE ST AR, HAXEZRET, 0
HbE—RETRY, BEimsedEKeaflE T, —c£K LIE G5 MERiZiElT,
B e F4 G75 £RBM 8800-9200 T/ %, & E—REHMEAEF; 7628 &
FABM L AR A 3.8-44 T/IAREF, BRIIEET Ko

i 4l B B G H A9 4E S A ik R 17122
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B 53: AB KGRy L 2400tex E 5 HBELYMAIRL

E54: AR PIZERFHARY 2400tex A& 2R L _EFK

L5t
6,500 i ]
6,000 | "5 4t A Bk £ 2400tex (/o)
S0 | 10000 |
- ' r—
5,000 %000 |
4500 | 5000 | -[’
4,000 2000 F
3500 | 6000
3,000 5000.............................
q>\° q>\° q>\° q>\° q>® q}\Q q>® fg\g X \ \ \ \ X \ \ \ A’\i\
Q Q Q Q Q Q Q Q
S @*\\ @:\'\ 6{'5\ Qb(\ P %%i\,\i&» D
N A S SO . S, >
KA b —ocv}: l m,
BAFEFRR: 2R FFIRIE AT RIEFRR: 2AF R TFIRIE R

B55: RAZTELL SMC 47&% 2400tex #4&3RL L
5+

B56: AR ETY G75|MIRL Lk

10500 w5 & GT5H 4 (FL/wk)
9500 | "
8500 I - 19000
7500 | J 17000
6500 b M 15000
13000
5500 |
2500 | ‘ 11000
3500 . . . . . : . 9000
7000
A\ A A A A A\
QC}Q\\”q\Q\\“’Q\Q\\”\\\\”w@\”%\\\” v\@\”%\g\\q’ 5000 Lo
q,Q\ Q,Q\ W@) q,@' q,@/ '1,6\’ '\» q,@' \ \N\ WAV W
NS\ \ ARARAR RN INEANA
—octH CEEY @iﬁ%
HIBERF: 2AFM, FFRIEEF R KRR : TN FRIERFTR
4.2, FEH IR LA b AEEIRIZ

A3: M LT A b BAERIR

Aé‘ . -
EERD  EkRA CTE AR A ()
(de )
2025/6/6 2023A 2024A 2025E 2023A 2024A 2025E 2025/6/6
605006.SH ARk A 44.1 1.1 -1.0 0.6 41.9 -44.6 72.5 1.7
300196.8Z K&ty 50.8 3.0 2.8 4.0 17.2 18.5 12.7 1.1
603601.SH A4+ 37.5 0.4 0.3 1.2 98.3 110.3 31.6 1.8
600176.SH vYHE & 454.8 30.4 24.5 32.0 14.9 18.6 14.2 1.5
002080.SZ A AR 291.0 222 8.9 16.0 13.1 32.7 18.2 1.6
HAER R Wind. FFRIEFRAT T
E: VA BN E) B AT B AEE I Rk B T Wind —&
oL A ESG & 6945 & A T A ik A B 18/22
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5. HEEMMRE: RIS LS DRESH S Y

5.1. BRMHEMMKIZ: HEEMZEZRMHEF I BEHOEY

HEEMEIZRMAHNEIEESD. RE 2025F 6 A 6 B, RiahisHh 6834
£ /AR, B EEK 1.91%, #2025 55T % 10.93%, BT 10.29%; #F
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 (/o)

B tb 7k 8 BE MK
Joih (E/48) 68.34 1.91% -10.29% -10.93%
W 4290 0.00% -5.09% -2.28%
1% 7K A4+ SBS & M F 4100 1.23% -5.75% -5.75%
B EHR A 5720 1.24% -19.32% -6.54%
MDI 17100 0.00% -9.68% -8.06%
7 VB 6750 0.00% 0.75% -13.46%
A K a® 14740 0.00% -9.57% 3.08%
TDI 11167 1.52% -24.89% -14.76%
¥ A PP 7935 0.63% -5.54% -2.04%
& 5 % B & U HDPE 8390 -0.31% 2.25% 0.00%
7)5&.71(%] 75{ A A/ N
" %"Zﬁ; &72;]; " 7754 0.00% 0.00% 0.00%
s R . . .
i & 31 (MMA) 10460 -0.57% -37.37% -11.05%
1% 7K A4 JBil (E/4R) 67.06 4.08% -17.42% -12.60%

HAB KR Wind, FFIRIERF AT

5.2 JH MM B A b 454 IR 93
£5: 8 %A e b A D S AR IZ

JEHF AR HEH R AR y VA g4 A (L)
2025/6/6 2023A 2024A 2025E 2023A 2024A 2025E

002271.8Z A T Ak 265 22.7 1.1 20.3 11.6 244.6 13.0
300737.SZ AR AR A 52 -3.38 04 24 -15.49 118.8 22.0
000786.SZ e #7 E A 476 352 36.5 45.1 13.5 13.1 10.6
603737.SH ERT 263 1.7 6.4 7.2 151.7 41.1 36.6
002791.SZ B A A 78 3.2 1.1 24 24.2 729 32.3
002372.SZ 15 2 M 177 14.3 10.0 13.3 124 17.7 13.3

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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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.

47 b m iR

DT ARE

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 R BT B
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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EEE Y

FRIEFRBED AR NS R EF HIERAMAE X ZIEREETINMN, CREEIERZTERLFTA,

AREBEFTF RIERIA A RS QAT AR “ANE") GHMINAAEZF OATEAR “EP7) EH. And
FEBBERAKBARERALAZF . ARERREZELFRIEAZF G, BTRALREM, RAEFRILAR
PAREZE IR, B AFIEFRIEAE P, #ANERIF Rk,
ABERETANNAANTHRMGTAFAZ L, 12RN S RRIEZFIE LA EFHERTEE, RREPTROTA.
IA., ERAMNARBLEEPFELFZR, FFIEEA SN B E S0 EIE K S b £ 5k T B 698 F 6 A
B . AREATEAG T, BN AMER R B AN 5] T A ARE L B a9 FIBF, AIRE TR 691IE R KA T AREY
M A, MERETMANTRRE S ERRH, KANETARE LS KRENETA. FRLAEN TR
Eo BPRLHED KNG TRAETIRY 0 AREFZNLEGF E 4R, TRAARE DB ZT R E—R
Fo ARETHIRORT ARG TRRESAHNEF, FHMREF RAEREN. KADIRFARRIRELSFE
BANFE P RHFROBZT BAR. W HFRARE R, ANENEF BH ERAREOETELIENEGTHFSLE
KU, AR (FHLE) BRI FTRME . BEMFLT, KIREFE L RPTERRLG F L F R RIHETA
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
Blo A H R B A EF R T AITREET NS, 8 X5 FIEABRTKERE P IIEARTMEGDH
& R 0 KRB A LK

AIBE TR i e Mok ag sk RAB B 4E4E, T TR RO RIEA M SEAI a9t RAB B 432, FFIRIERTR
HEAE AT ARSI XM RAB B BRI RN T B PAE A HAE, 442 R 5569 N E R R AR S
QAT S, B E AT AR 2 W sk 6 o R A,

FRIEREFEAFOFATTAE, BRARFFAARETRGIERRETIERAL S, K ARE T RGN )R
BREPREOIERTRTLSFERNGRS R LS L, FRIEATRSARESRGNNZ A FELFXF,
HAGEEFAREKRFLEXZBEREF.

ARG RA RN S T A o AN S RIRERE — R A REZABBET, T U ARRE P QPTA AR
B R Ele RZERNSF RS BT, ARG QAT I AT MEAT 7 KFEEATH K693 N, P43
A, RFRGREEATHAN, ROEATIRAC RN ) JRAE H AL T K4E Ao PP AREF RO BAR. IR
ARICRARITI A RN ) AR, TR B ARITRAR I,

47 b m iR

FrIRIE R AT

L& 3

Whb: LETHARFEELZKREITETHRFE 2L H15 ik RKINFT4EE X EEHE20305 LA ELF 015
3 E 45 %

BRZ: 200120 BRZ: 518000

W4 . research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LRy

Hopb: LR HREH AT RE18F T KBC2EIE  Hik: BT HAT KR FTATZIIBAES &
WiZR: 100044 R4 710065

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