Ay EFLE

R AR (25 55 44 A)
EXEEMTR, XETHHRGRIRE

AR

TIREIm: ARER&IR (ABRAIHBR) 2R3t LK 0.03%, He ARRSIK
£ (BARMIEHERD 5, BMIFR 300 29 1. 6dpct; H BRRMIKE (18
HERBERMIED £k 0. 47%, PEMIEATHZRIEH 1. 87pct. AFRMIK
KR SGKIERT T 9 Bl F 8RR & T (45. 38%) « EFERRD (16.29%) « FedEFLl
(15.25%) « PASEZLML (13. 83%) FNZ2it &5 (12. 50%) o

mEEXEEES L, R>am>iEE. (1) BEX. Bf: RRaRE
NS ERIZIEAT . BAMRBHNEMREME, B&NAL.
XISIE B AR A R AR REVE KIE K8, HEEAMNEES/FENE.
%'J‘II%.:.\ IE A, muxae,ﬁ*a,ﬁ/,i,‘mxw/@ SEIANEDS.
o BEFMELSFHEK AERETIE,
Eu% WRAh EREERIR, fl_ ﬁﬁ'&#’ﬁ?ks‘éuurh_iﬁk BRI EEE ilﬂeﬂc\
ﬁktvrﬁﬁﬂﬁmaﬂﬁﬁ (2) . # : B
: j-l_--’F-[']\ E'ﬂ"'\ ks J: i
5#&?5\-%@@&%&1&’]72%;%1#*'] s £
B B HFEHEELSEMRMARERLER. hua_élwfn"‘%tm#ﬂﬂ% Kt
Hﬁ%}(?&&/\fﬁ%iﬁﬂtﬁ’m ;’tiz;ko 3) B8%. TA: HEREMNSR
J alpha B ER AFREE. B, BFrEerm
FLTFIRIRRE, ﬁﬁaﬂz;&ﬂt*ﬂ}k\
58, FAVERFFERHEE. BIRHAE:
.\go_#ﬁ:’Ewﬂ#ﬁi%t%ﬁ?i/élh%u%ﬁ“ldwﬂﬂ*uuth,ﬁiﬂﬂL\ FrRERRIBT
BEEUMNRHER, HXIMREEETRIEEMNTIRRE.

PR R SOTHRMEN : ITE T AR EHER SHRASS . TR S
TRIHB BRI

RERICHEN: MEEFRIGE, YaHEHUE, 2026 FEZRMIK
iR RREE 2026 5, FABLUT=AFIE: 1) AFREMAEI, HENEE
&. 2) CumHBRMEITWEAE, BB IRMESIARIEFER. 3) @R
DTSRI F R IRTHEE AT, HFESASRMNFE, EbRdm.
SRR DR, IPMNEE

“_iL #)ii% lﬁ?ﬁ??lﬂ%‘lnn, S

71—

i%ﬁ?ﬂﬁﬁ%ﬁt*ﬁaetﬂ Ekkﬁ%m

m@%&:%XWE&%;EMﬂMHkﬁtﬁ;ﬁ&ﬁé%mmo
B R TRIE FI TN R 38 SR
AR A7 ®H FElE  BPE EPS PE
R E4 PR (®) (BEA’ 2025E  2026E 2025E  2026E
600519.SH =|MFE HFKH 1,450.5 1,816,418 72.12 75.79 20.1 19.1
9633.HK  RKWR HFXH 48.8 499, 583 1.35 1.55 36.2 31.5
000858.5z  HiRi TR 117.9 457,448 6. 61 6. 66 17.8 17.7
600809.SH  WLFEHE MFAT  194.3 237,039 9.73 10.22 20.0 19.0
000568.5Z AMEE MFXH 1359 200, 007 7.70 8.04 17.6 16.9
605499.SH  HHGIRE HFKRTH 2637 137,107 8.85 11.21 29.8 23.5
9985.HK  DAEKR HFAH 1.4 25,152 0. 61 0.74 18.6 15. 4
605338.SH ELLRMSE HFKH 27.8 6, 660 1.14 1.33 24.4 20.9
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$0980524080003 $0980525070005

BRAN: IHW
021-60875135
wangx i nyu8@guosen. com. ch
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

1 MRV R RIEFHAEAEERH

1.1 @RI M S

AlE: MRLFIRHOE, EXAELMNIRKEBEAET. SARRTHTEAM
2013-2014 £, fH{ERAIR B S BHEL, HHEEEmIRIIREZEES, 2 2601
ABERESRTNE. FKik, 10 BRTEAUKRER. BIEEEIEALEE, &
mEDBKRATREESE; #4AW, BEERSEREERESHR, RRHERE
KBER. ZFEHL 1570-1580 T, [EIELTiE 30%, lﬂutt?&-‘:l:’.—l_i‘ﬁvi'%‘njw)\ﬁ
ﬁm?%ﬂhﬂ ﬂﬁﬁ&ﬁﬁi%ﬁﬁ ALY R

B &, XigiEiEfy

¥ B3R E ﬁrﬁm%i/
MEﬁE(ﬁEhH@W él% @ﬁk)\AM¥ (ﬁ@ﬁﬂ KHIEMN
B« HHE (BAGHRE, KEEMTEK) , BENSKERRR/AFIRG
/ERBIHNEDE.

A fTURFFRY, SAERERE, EFRREE, EERESRREERL.
6-7 RMEITA BRI R Z R MTERZIBIE R KGR, MEHEBRATXK, B8
RUARMBXFFIRRMIEZFAEE, FERTIIREN BN THEHREHE,
MMM ENPRE. BRIEITWEFKERY, TERLNGEHIEE
ZE 25 & PE LT, HMHIHEEMBERRNBR LN, FREFHRMEKR. £
EMEE%ﬂﬂWkE%ﬁﬁik,Eu%&ﬁﬁﬁ@ﬁﬂ,%ﬁﬁ%ﬁﬁk%
mPREIEK . RERERFERN,. WHERKMEBRAHRRRE, EERELSTS
%%%ﬁ HERLIEERE ﬂﬂ@ HEFAXRRFEEK, REHHSERE
ERAKIGE, RFRESRENEETHREFFEREE.

TR: NIETHEMEN alpha BIMR, ERXFETFERRELFINSIE. FE
ERFRITUAERENE, FRITWENNREERINAE, THMIEWRIHHE,
RiEAHAIERER, AhZHﬁMMH HETWIMEENERFTRMETHY
R EE ﬁ&éxL BEH. B, BFFEMNMELFKRARE, WKL
KD RERK. $ﬁ¥%n%ﬁ%¥& BAKHE MR, RNEREQRKER.

BINENE: —FHRFEELR, TUIEBRESHE. —FHREBITISZSEEEE
T, RECWFEFZOELERFRNDLTERME, BZRAREENML
BARHTE, WHEERHEAS, EMEMRBRAENDER, URBIEHALER
EREEERS Y, TIEEFRFIENDEEZRLEREHA. EEFIE, BIREK
FEIESANERNE, EhEkt I FEREEPERAINEMEM. HFAMLE
EX—XBWIEHAE, NEFECTIEARRRAEEMENTEE, UHE—
HHIETI EFHI AT HFEM . 2025 £ 9 AEARIRTIAE AT LT, £E
BIRPINSEIR 4509 4Z7T, [EIEEiE4< 0. 9%, Hrh, PREAA BB IRUIN 1347 12
7T, FIEE TR 1. 6%, MEEEES TRV EFECHEURFRNTIAESE
FEEHBBIRIFEL N, THERMIEENDBEFEIRERK, Eu%&gAﬂ%m
IWREBREATMB THHERENS, HEES PR E KBS EFRFEREK
ﬂt%ﬁi%ﬂxﬁﬁﬁﬁﬁﬁﬁéﬁwmﬁ#ﬁﬁ,#%E%%Eﬁ%%%ﬁ
SR TFRRRE .

bl : BRFRER, HEmELE. STERRR. BROEXTREZSFmME.
AEFEENEEFFM, 2024 F KW EE B AT - N%Eu%*X$ﬁ§ﬁ
i, ERER. R4 MAWZETERET KAEREROG /)N, WSERZI
BAREM . T 26 FRKELENE, EREFRESHERSBRIRLIABFEF,
KERBDHRSIEK.

1B SWIRIEL Z [EHI R AR B T BAIE 4




‘ E{EilE ESEMEIRE
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B TURSESE, BXARNEE. RELNKS, RARSENELEE, H
hEHESR . BEEIRE KNERMERIFMKAREE, BFENESHARBIE.
PET ZIFIKSABAE . R SkABURMMA T 2RRSI, 1830KIE, H—FHREMHEH. FE
AT B TR S S UMK, RE 26 F, RAEHRRREELRE. HAiFFLE
EELEMRHORRKLER, MELENXMTESULHRIEIRE, RHFERUXESE
RIVBMEIF IR Rk

1.2 HFLAESLFAELTEN

AEEFHEAIENFE. BELER. FEKRL DEEK. ANEE, FHHK
& 1. 60%, MUIESIE (BEA) 0.0dpct, TERIRIRIREMAHKIZER. TEHE
FHEART, FHUT:

=1 WEEHSEAEER

1, MBRBESNE, LRFEIEERITFEEESSE. YaT RN EILL T8 25-30% k24, i1t 04 FIELFE
IBEEREKE, SMEEHTIE, —HFAEENEENEOLER, AATFREREAER, WHER, EEHEXT
RENFHRI LI THOE; — A EEBRERRENMEXRCIER, #BEFTEE. ASEREKEEE, EES
BEmiREL. FAEASIKET, SBEERERSEFAREWS|H, EREFHHE—SEL, BELRELSHRANF
&, THEERE=E.

2, MBI AHEFEME, KPNBRNBN. ARSFEHD “SRESZEFARN” &%, REHTELAR, B
B’BHFE B/AREESE, TRERTARTEMIEAXIAS. K P AT RIEEEES, BETHRTERE—SIEHA,

FRKHRIBUN; HERERKTHAFR, MNREFDESEE.
BENKE £ ERENERTREMERNE; SRR20E; FRREFRTHE.

it 2025-2027 AT E A BTN 1835. 2/1920. 6/2021. 3 127, [FEILE+5. 4%/+4. 7%/+5. 2% ; FRit)IEESEFiE

B FITM R A5 905. 9/952.1/1005. 2 27T, [EIEE+5. 1%/+5. 1%/+5. &%; MBTRRNITRL 25 4E 19. 8xP/E, 44T 25x EARfh1E, TR 26%
LiTmiE, ##F “hTFRH” IFR.
1. REINESERY, FREERTHEEBRNES. FER 2025 FiXEEHEE, BERANEERRLEKE, Bals
EEWER S ERESAHEAEE LN ERGERER L.

BLER 2. REHRVEER), FERESHNBHRE. L5EHIFETHBMNERENRIAR, BHUERECLZHENTE

MBXE & LTS, RURF, BEMTRRXBHARTERE.
3, R IMEE, XBEFREEERR. ARARFAHREE. MRS5S, XBFREFER/MEZEKER.

BLER

BERS  wsmm  RERFRIN, FERAITESHSEENTHS
HWEEFITON . TRt 2025-2027 FATZINE W SUEN 18.7/20.9/22. 7 27T, FEIEE 12.1%/11. 5%/8. 9%; SLIRYIEF4E
B FIFN M AE{E F05E 3.0/3.3/3. 6 27T, [EIEE 7. 2%/13. 0%/8. 5%; SCIR EPS1. 18/1.34/1.45 J. AR BRI LR 70%F3R EIRAR AR,
= 9 ABREFTANNTARNPKALRELD, #HHTAHIER.
1y ZREBHFER: 2025H1 $FIRBAEILEIEAC 22%, £FEEEMIT 20%A A . P REFTEESRROKK+FRL. BiEH
%%,
BB 2, o Fm: AKHIBITEROK, REHEHERESSE; RXLHELFERE 7-8 2x; EfbikrlFnmmE
T RETERN EREMEETRE.
3, RERFURBEESHENTRNWEBEE KR ARHEFHERSE, REEERBAK, EHFNES. £FF
pa— aiiri iR iEs, HeairaEEEik.

BERKR 2EWTRKARTM ST EHE FEARRA LK

YEFFICRTERITN, T 2025/26/27 WX 209/259/310 12 7T, [EIEL+32%/24%/+20%, #FIiE 46/58/71 27T, Lt
+38%/27%/22%, XFRL PE 75 32/25/21 f&. FEREIQRRWRIBHRFSERATH, FHRSEWNIEHEDE, HKMIELSE)
BEK, RZFWHEFRRELFRG, ARREYRFUREEBEURETL, FEBENTRNESHS, %5
RFRHIFR.

BFIT K 4 E

1, BEEEMRIEHRE, AAML~2HEAERRSE. SaToEEEHMN 830-840 TEH, FtRm, AR
HHE—EREE EAMTY, ARBIHREWEAMRETE. KL EHEFHRMEETE, STHEWHEAAN,
Bl BXFREM. RNAANLI~RtEASEEZNNEREFIN, 38 EEE. £ 60 . KMF~RERSBH
medt. MIIFREMLRETIRA, REBNBEEH=E.

2, B EEEMBRY, FELEAHREK. YATHEBFEEBENE SR PRESEGY, 38 EEEMMIAM
Btk mBREE. Ed/ AN X R AN Rk ER, RN FHETAREALIRE, KREEEN, Kz
B z=iE4esF, 3-5 FHEETITH AR 3000 ZEATIAME, PR 10934 300 ZH¥AN, BE 2 E=E.

3. BFUEHNETRKALN. ARERFURELFHRUITE, REFHERMEIMBFERTRERFHE,
REZLHEBED. KHAEESRIRYN ., RTAREBEENE, KEpEHEE, HEEREARMRAREIEA
B oMEE, REFIHERE.

pabiiE 2 BLER
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‘ E{EilE ESEMEIRE

BERKR SEESEMRBTHEMTRARS; HFEHHEDTR, RERERRMES.
it 2025-2027 N TN 272. 2/280. 7/311. 1 127¢, [EEE—12. 8%/+3. 1%/+10. 8% ; T3+ B 4F3iE 113. 4/118. 3/132. 8
BRI R AEE 1275, FIEb-15. 8%/+4. 3%/+12. 2%; HBTARNITRL 17. 4xP/E, HT h{cHA 23 8] 44 F 3 hR35 8 20xP/E A 15% E1T2
B, BREZR 4. UREHR, %F “UTFXTH” IFH.

1. BEEREAMERERKLE. £EFFE, ILERCESRATENRERE, QARBETREEFITAESR
RIEWR, Eban 2025 FEHERBIRFE ORBEFRAERE, 7 B5LBAEEREREY, s EhERIERR. i, 2
BLES BIMEEERA B RIRNERERIL, 2025 FRUMASERERNEIE. ERERBRERILRIFHESY, FAFNESR
FIBHRIE, BINRERGRE, REBY KARFREMNRIKRERRE.
2, EFEBEHMEKR. ARREMEEEMES, SHRERENTRFLOFEN, RREFT RERRYE, BE
BhErk SHEHR. BEFHRNBFIER. SHTRESENE 1 ANOK, SRSMRREFEITEEZ LK, FEEER
MEZIEE.
BERKE BEFRETEFEEME; BEARNEAELRE.
YEIERFITOM . Tt 2025/2026 FEEMUIN 75. 3/90. 6 12.7T, [EIEE+20. 1%/+20. 4% ; YAR%F) 14.7/18.0 27T, FIEL
Eﬂﬁm&ﬁE+W6Wﬁzm;éﬁﬁﬁﬂﬁ%ﬁﬂ%1ww%,ﬂﬁﬁ%ﬁﬁﬂww$ﬁ$w%Qm4$ﬁﬁ%%9%),ﬁ%
BEE 4%, DEERERARRBITIUABFZHKAES, BRiETFREMETREWER KNS, EFATAHIT
R

FRPRIR: ARAE, Wind, EEIESFEFMRMEE, Tl
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GUOSEN SECURITIES

1: A BREIT AR B 3% kg

E2: AREITIFY)ESTHEE
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20%
00%
80%
60%

WEHFHRMRE

4%
S T
n L LT
o - HHTTTTIT .
-2%
SpaBaEHHEGSKERCESSERA R HERL 20%
i o T - R 5 EECEPESMEMEEL LA e Ry
¥R HE ' OSER S8 R QES Ta o RC kR & FE OESE K
2 R r s H mE 9RO’
R & o =
kY 24 =
= Ry
w
FRIRIR: Wind, ESIESLFHRATER ORISR Wind, ESIESEFRIo e
E3: BRIRHAS IR A B KBk IE E4: BRRRMATIREN E S HKKIE
0,
i 60%
5% 50%
4% 40%
305 30%
2% 20%
1% I I I 10% I
0% o = | 0% -__---.
1% -10% ]
2% -20%
08 o8 opE ¥ of oE ¥ oE B | = oo e Q= . Gy o
€« €« « XEEHQ L &0 FEaEEeREXeEN
EEREEERER CTEFELEEREC
W o o< b W B B 22 E & &
= u K€

FRIRIR: Wind, EISIESEFMSTRERE FRIRIR: Wind, EISIESEFMSTRERE
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El5: RatiRRRA B K IERT I El6: RMIREHRIRA S BRiEaT 1
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0,

i LR N

35% .

30% 4%
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0,

15% %

10% 0o

1 BN R

0, _ 0/

e s 3 3 o PREe = =& & =
€ 2 = = & 2 =2 =2 & =
2 &  =8  0X by =% & & 0
o4 ® E X @ @ % E W

BRI : Wind, EMSIESE TS IR Wind, ESESE TS
E7: REREHRREY)E S FKIERT T E8: RMIKAHMRRFS]ZE S ERIERT T
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° - 0,

T e 3 8w @ e w om e s
2 & &L = oo oW oW
g« %8 X & = x K W
i SR A & @ o ] =

BRI : Wind, ESESE TS BRI : Wind, ESESE TS
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FRIRIR: BREN, EREIERESFMRAEE; I Rsut
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14: RBERIT=EREE
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