‘ El{EilH
GUOSEN SECURITIES

LT 2026 £F 1 A% S RER

EEMRERE | 202605601 H14H

BEFARNSEA Al EBZREIVMARBRAKKENS

BL =

12 BTIEEIHREERBRER: 12 AVMITIL (RASZ) i ik
8.59%, HIFmIFIR 300 5% 6. 31 4 pet, HUMAT TIM B R/ Mgy
7939.31/3.18 f&, IRLLiRFA. 12 BN/4F /8B N 1 IE BOIR L T 5
-0. 09%/+13. 63%/+5. 02%.

PMI (BZR4it/E 12 A 31 BEEE) : 12 A&l PMI $5% 50. 10%, IR
tbEA 0.9 NMNES S, 4 BHRLLRERAZY KXE. REASEARTIE
ARIFI KA, ERARFIE PMI F5 52.50%, FHEMTFIERSL L,
HEITIRFREEK.

TENW (FEIENMHITLHS 1 B 8 HEIE) : 2025 F 12 BHE
R AATIRH 23095 &, FEHLiEK 19. 2%, HPEREEE 10331 &, [FLt
4 10.9%; HOE 12764 &, FELIEK 26. 9%,

ERERY ARARR:

RAKSHIRES RS : BREHE, R XMEI. RRRG. 7F
BR% . SifBRR . KRG ; SCHIRAR, BIRE. TMNHE. WHE
H. FERES; RBRME. TREE. RNUEE; CRES . ZinfHk.

ERKRES: NN, TEITE. fE, 7dilE; mERT.
DA I, BRE. =—FT; Nrih SERH; B
e, FEERL); RBEN MXEHR; hEER. EERH.

1 RERHEE: [BRFE] [(ARERH] [(FEREB] [FETE]
[¢SRIAD ©

ESAE1—Al BE: RNBEBGF A EEREL~IE, S50
SN A FE. BIES KT A g0 seREN 2O FAIAVR
WA sE: 1) BB : [ROGRBRB Y« [AFR®B] ; 2) %
RHEHE: [AREWREH] ; 3) BRNEMEHE: [ZERHR] . [BE
B ; 4) BMHNEESKRSL (HRSG) : [EZEFE] . BuEhOLK
RiRAHBR AR #EEE, ERIMKT TR IR ES
DRAFR. BUESAXTRAPNERS. ROFMNFTS: 1) —
RIE S EFAKNERESBNIFS: [AIME] [N [
EmRNY ; 2) ZRMELTERS: [SRE%]) [BXERSB])]; 3)
TR R ukE A 5E CDU, Manifold, 4R, UGD 3f¥5: [ kEEik]
[(Z58BF] [EXERHB] GERFEAR] .

ER7E 2—AHHEAN: ARNSEAEFEZEARNIREPEERDSE
EEdlte, BRIZRT ARG TRMEITE, RAAFNSAEEZRS
EEE, BIFEEFARNSANKERENS, BUANEERN
R IR ERFAEMY, MREEM EFRIBERT. 1) BEMY: 1
B el Ao D R B SE 58 R AR, ERKE [TERE]
[ZoMEE] [EEES] (MEAEH] HELRE] UDIEAR] (£
MR [EERRME] ; 2) 3t EMNEAEHARELIERETE
DRSNS BN RN AERTIZENSHELITRN, ERXTE (M

fTERSE - TR BEORAE
M &

TR - 4

ESHSHIE: KN EHSHIM: TR
0755-81981362 0755-81981000
wushuang2@guosen. com. cn wangding1@guosen. com. cn
$0980519120001 $0980520110003
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R Wind, ESEHLHHTAEE
BEXMTRE

CHIERACEIR (542 #1) -hEFE 20 AR REMHIE, Meta
JEARE G BHE LR AR HEER L) 2026-01-14

(HIERACEIR (55 41 #1) -$RSRSEALXT Open Al HY 400 12T
R, EEHAX IPO SRZIE) ——2026-01-05

CRIER AR (55 40 #1) -TIEMARNBASEGEHEITE
URARERESHII, FHITR 2026 F£FE 230 ZETIREAL
&) 2025-12-30

(HIERKAR (539 #) —M IR ARNBARE LTS,
FHESEE Al BB AR BENS) ——2025-12-23

CHIERCEIR (538 #A) -BITHE 5000 AHLRAER T4,
GEV FE LIS MHIT BI85 597 MR) ——2025-12-15
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WEHFHRRE

AEH] Rl UNERE] F.

ERpE-EIMX: (BAIERSE) EEMEREEUMR, H
BEHEMAFHAS W, FlimiREFESR, FARRUESFMRARSE
BZRe 1P0 R HAFERFHIMXOKRENIS, BUE
RIERUMRZOIHTIHE N A FESALR~ WA, ERRE (1
BItE] [(7HdidiE] [EEsi] (RERG] UKkEFE] (L
FILY [RREB] .

BFASZRULESFHOMRELLT, HIEEHMERKIS:

1.1, AFEHISBAZESLE: 1) XWH4EE: UEZLRE] UOIEAR]
[EEERE] [BHRE]; 2) RI5F: [kFE) el [E
FEeE) [ERRK] ZF; 3) BRSBTS [FHER] ; 4) ZFIK
B [ERE) [REEE])] [IMERE] ; 5) X EEHF: (£
ZRM] ; 6) BT [EEE5) [EEER] [HEeK] &
7) AERRI: [EERF] [hREHE] REIEaE] (BB
8) BE#: [XZEiK) ; 9) 1&HELEE: DNEHRRY ; 10) & [HEAX
¥BIL1; 10) Efh: [MEAZE] [BEIZ4F] [REMNKL] [EHRG ]
%o

1.2 Al EE: 1) BBaRMHF: [RRER®Y . [AFERHB]; 2)
MULLHBIE: [AREKRE]; 3) BEMESE: [ERE] . [E
EmRR ) ; 4) MU ESRRSEL (HRSG) : [HEZER4FE]Y . 4) —XkMl
FEEFAKNARESENEFYS: UKEIFE] DN [BHER
%Y 5) TRMELALTERT: [ERBRH] [(FRHY; 6) =
T AR A 33 DU, Manifold, A#R. UGD Bf%5: [ ¢35k
[Z&xBEF] [EXEH] EREA] .

1.3, Bl R: ESXF [IaEitE] [HRiKE] [EESR]) (£
ZERS]Y [kIFE] (&8 PrT) [hHRERR] .

1.4, TAXE: E55F [(MXERA]) [2#E&H] LGEAHKRB] .
2, T1ENMH: E5#EEF [BRINW] [Z=—=FT]) [HBEER] [E
MARIE]D S

3. BEAE: RFNEESET [SMERE] [EEEHE] [MRE]
[ARIRHE ] 5 X &NEEE RO EEREEINKTE [ZmAE] [H
BRHY] ; FESHEHREXTE (EAZH] UDLRERE] .

A, BHEEAEZET. E55F (EERHS])] [PFER] LI
B/ %,

5.1, BMRS: ELHFEAMENLL (L] [FEitE]),
%3 [FRRE] UENsE]l [hESEM] .

5.2, BRAW®&: ELHEE UDIFEARY [Fa0i5] (FHAZsEF] [#
zZ] [MXERA] [2#Ea5hH] .

5.3, HORELAR: ELXF [EERKR] RERE] [FE2E]
[FREN) [RRRS]) [EEHM] [ERBRH] [ATHIE] &.
REERT: BWEFTIT. BEMRERN. SCEXEED). B EENK,
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REER

BOMaE: BEMREIMERMRKNES ... 6
MHTIESEREE: ERAALR. BEAE, SIMIEERE ... 6
HFAEZ: HMIBRBMIACEAT, ZREIUETIRENS 7
B AR B B 8

12 BT I . ..o 15
MR R T A . 15
12 AHLMARER L3k 8. 59%, BEFIAR 300458 6.31 Npct ..o 15
12 BRI B R B R T 16
12 AWM FIT R @S, RREE. FSHRE. BRIMERNRSF ..., 16

WIRIREE: 12 AFIE PMI 3EH50. 10% . ..ottt 18
12 A#IEA PMI $5% 50. 10%, 4 BB UARERAZTKEXE] .. ... 18
12 BR/4R/ BN ARIEEIREL ZERN-0. 09%/+13. 63%/+5. 02% . . ..o o ot 19
HUKR: 2025 £ 11 BERBYIHINRZERIEETRE 2. 70% . . ..o 20
To#zEAN: 2025 F 11 BRI 20. 60% . . ... oo 21
TH2HM: 2025 55 12 BiSRHSHEERIEEIE 19. 2% . ... 22

U572 e 24
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Elx=E %

1 REFIEAFNWARALE N, SumslEDNRAKANE . ... 6
2: HUATA SRR CHLIBIRIR . . . 7
E3: WU T SR B . 8
E4: ML (BASIE) BARKBRIE . ... 15
E5: HMHITI (RASZE) BE/ARBESITILHER .. 15
El6: BF—&KITW 2025 F 12 BB BAMMIEHER ... ... . 15
E7: HITI (BRASDZE) IL10FEPE (TTM) /PB .. e 16
E8: HMITI (RASDZE) ILAFEPE (TTM) /PB. .. e 16
El9: HMFIT 2025 G 12 BB BKERIE . ... . 16
10: HUHATIL 2025 FF 12 BKBRIEBIEILB « -ooee 17
El11: U T 2025 4 1-12 BRKBRIEBI /G . . .o 17
E12: 2025 45 12 B&IEA PMI 3E80 50 10% . . ..o 18
E13: 2025 4 12 BEEEHIE PMI 50, 40% . ..o 18
E14: 2025 F 12 BERARGIEAL PMI 9 52.50% . . . oo e e 18
E15: RMEAMIBIEEL (CSPI) BBl . o 19
16: LME S IBIT . . 19
B17: LIME B B . 19
18: 2025 F 11 BEBYIHINARFAEREETRFEE2.70% . . ... 20
E19: 2025 F 1-11 BEBYIEINURZERITEELEK 12.70% . ... ... 20
E20: 2025 11 BERBRIEHREEREEIE 7.10% . ... 20
21: 2025 1-11 BEBRBEHKRSAERITEELHER 7.30% . . ..o 20
22: 20254 11 ARETAHEAZERELE 20.60% .. ... ..o 21
E23: 2025 F1-11 BPETUHBATERITREIEER 29.20% . ... ... 21
El24: 2025 F 1-11 BHIENEE AR ER IR 1.90% . ... 21
E25: 2025 & 1-11 BAEHIEVEE S~ ERITRIELER 15.30% .. ... 21
E26: 20254 12 B R SEERIELIEI 19, 2% . . . 22
27: 2025 FE R HEISILEI LA 17% 22
28: 2025 F 12 BEFBHNEEDWHERIELIER 30% . ... ... 23
E29: 2025 FEHHFTECWHERTEIELIE 18.4% . .. ... 23
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1. EREFTNLATLERNSEIGEE (BUHEB1VRAIH) 13
*2: BEEFEHLEE. RKSFEFEESRATARNSEHMEE @UER1AIR ... .. 13
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GUOSEN SECURITIES

LR BEAREINEHERKILS

MWITLERERE: BEA~LALR. BEAE, BIMNLER R
1) SinkFAEE: iR E~LE I B TUHLEAEM, S D SiRRE
I, ALK TN LEENBER, Filli;

2) FEAFEKRBHE: AREREMEERETERARME, T EE/AI+ESEEERN A
I SWERAREF, FEEREFAIL SRR, FEEADRKRESAR
HR;

3) HAXRHLZE: MEFEAUIFELR, T ARFEHIER I EEM#H OB
EFEHOBK, BEELKESN, MREOLR.

B R HE N REAE N ER, SimElElR K ANIE

1. BEREG R P SIS NERRA;

P FHREAI o
(RR206F) 2, FEE REE: BREAEREILE
FEAFHER —~ BRI SEEF~ L
(1MHEH-ES) [ ) 3, HOIEE: BELKSFHNTEATMELD |
T ® o S EAERORETY
3 \ siREmE
(s0fFf- 200 1. REREEEE R
() 2. ElRHIERRSER gﬁgﬁuﬁ
= r = v
® 2, JMERIEHA 30Tk gﬁﬁi
A FE
EEEY, BEEH RREEANATE BRETES
BTk SRS
wrRaRE

BERERIRE: Wind, BfEIESAFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

E2: HURAT SR 1 AR ACHL B AR

XM RRACHLIB -
1, ZUAE: SEAKASSIRY, EREG-RTRE ABIBEAT; HOlEiE
prge 2 HEOER: ARERERGENE, SERE\ RIS EBHHSEE
3. HOER: BEAFSHEFANITIRAR. /\
1 P Sz i
, / 3 \\”?Fﬂm%?wﬁ o
I i . 1
! { | A ] K’F?ﬁ#%s}:
1 / ! é 5 |
A [ A !
KR T | i
e AR Ams :
In : TR "m@g@g ! |
mREEEE 0\ [ IF [rsexe :
1 f I
\ ;Y / THENH !
! Y WEEE !
o T > v FayTA |
| \Es ' : / XF I
HEL |
4! v f e \ “ '
TaHEA v/ Tl BetlPe i
T :f TN I
FASH v BaHIET [
JErnE A — A
sl R 4 T g 7
semenzs /| NENCEs L =
e o ! AL . s FEE
AN TolirRi] =1 ] I A s e 3
P~ BREE
o, , RN nREE | g
KFEHEN EEHE T 2 I AEREET
_____ —  SAELEHHNE . HENEE ! FlsR
S e T im Ak 8 TR amn B ESErT ree

FHRRIR: Wind, EfSIESHEFTTEE

MRER: BEBMARZEAR, ZHESNETIRANS

AT EFRFIHITL EHARNE IR OTSS, RNETROBEL
R SHFESNM AR ERZS A 4 NERE: EipoTHGL8. hirER/
BRRELRE. FHE~REATURRSZELF.

1) L2 LRREAT: BARERY, BTHRFER/ERREARMNLINE,
BERMAED, BEZUKERR, KERARLAHWSEXLFEEKSH
TEELZ, BFRBEFNESFRE, EEARARE—ENNUNN, TEESEEE
FEER, B MmEHAR/A KL FFREHARTEFT KRR, R ARE
/xiE.

2) hilFER/BRREAR: SIUERY, RN THEAHITIWES,
WL R BAELT =l i, WNBEMNERR, ERXESRKTIEREEK
T FEEHOBRINSHRRE, AREAXEIARRAINERREABER
L, BETIWRESRAME, mEWE, MERLQT, HESKRSHHEER O
R/52B/ R/ 4%R) AT Baptt (T A/ TiE/#E) FiTlk.

3) T REAT]: mmARERAIIGE, EREALERIIRE, TL=EEX,
BETHNAUERAIZ, TFRATHNERALAREBREMNIUNI. ER
RESHEKTUHREERITIHESEOBRINSNAE, 2EAEASZEERE
PRI AR+F=m+mhE+RIE, MERLXQT, HERETHA. BANKNEMNSEF
@orFiTdl.

4) RFBLF): BIIRHRSZSREEN, BEFKZE, RERBLF, TIKH
R, RAVRARLAMBEE, MEFEZTEARNAIFTELK, HEFEN
AR5 AT L

1B SWIRIEL Z [EHI R AR B T BAIE 7
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GUOSEN SECURITIES
& 3: HI T A RAESR
st LIRNA | Bie
=S INERE ‘ “me  AEZE Fiz® ki
1. %0 THEREICHS 1, S FHERBICNS HEET
2. R ABIHEE, MR 2. B hiEE, WG i
3, foRL BAM, BABE, SR 3, 15 BIUE. FE. R HefReER
4. ST FEFR, BN 4 XE: KM, BRER RBER
! e S
Li b Tl T
Lol i 1 B 2, SREE . T ik
g | Tenmmme | [ rres | Ress || rones | ‘ 4— BT
# [ mocessaw | | @ewE || mems || =& | Gl | e \
neEm | moosemEe | | | : \ T W AREA
TwEa mE . e | PEEE L SRR s :
A Ri@ | 3, BA%RSE , 7 ¥ iR ‘ == 7 | s T "“\7 BRSSHNEEA ]
mEE | zswwR | [ msA [ EEn | [ B | ez [ swee || e | Sk
e || sass | (moees || ok | [ EEES | R [ TEAUR | .o ]
/ i
- - S inlE iy 1] )\‘S‘Eti v )
1, Bl EEAGR. RHRES, (STRANS J|_mak JL 0B
RER MR LR BIRGE FI8 T
2 5 NG Mewy 4 < — :
3. %E: R, GRHS. B 5 BSE
S o [ TusHwEE

FRIKIR: Wind, EfEIESFEFMRAEIE

EREAY AKRANR:

RACKHIRES MEE: HERE, CRE, SRS RIRRG . AFRG. SR
By PKEEIAEE; SCIIER, 1BILRE. IMEE. AR, ERES; RMHE
B, R, RMEHL; CRED. T

EQKRES: LN, IEHE, feE, Hilili; MEET. JDIIEAR;
HRINM, BXRE. =—FT; AR RERHL; RYFHE. #EFY,; =
BEN. MXNER; FEER. EEERD; .

1 RERESE: UEEFE] [(AmRH] [(FiFERAR] [IFaitg] [T¢6RiEL

1 REBR: FEHHERE A B2 [RSFDSISKHELRSBINFT+AI KA LA
s Al+#OBR (REEE], BPNEEAEEERFRERALIEF
EFH R E, EFHERAM R BT ITE R T AW S MEERF R DIRER S
=5 A—AH, EBKELRRNMIEBRREKAEARE LSS IR EHA
BEAARENHERENRENS.

BERAE 1—Al 23 BFEERTF A EEEX S, ERXETR[BILLR
RAEE. BUERKE A FETORERENZORARAI A~ iE: 1) RIHA

1L BE:

wit s (RCRARIB) o [/ERRR] 5 2) MHAEHNE: [KWRHG]; 3)
BHLEMEEA: [SERHR] « [RERKB] ; 4 BRIEERARS (HRSG) :

[ERFE] . BIFEPONARSIEERRSERAFIESE, ERIKT BT
HANERBERORAFR. BESKITESXTRATNEES. ZDF
NLEERTS : 1) —RMESRTEAKIBERERENIFT: UKRIFE] UXHEN]
[BEERZR] ; 2) ZRMELKTEMRD: [ERRMN] (EEEREB]; 3) =
AT ER 43R EE A1 36 5E CDU, Manifold, 24K, UGD 37¥5: [k3Rik] [ZEXRHE
F1 [AXEH] [EERRAR] .

1B SWIRIEL Z [EHI R AR B T BAIE
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GUOSEN SECURITIES

ER7HE 2—AHHSEAN : ARISAEFEERNIEDEAZLERRBIL,
BRIZR MR\ TAMEBITE, RAARINBIAEERLERES~. HIFE
B ARNSANKERENS, EANMEEN A ERESEMHE N, MR
TR ESHRIBEINT. 1) BEY: BRI SR N AR ESL R, R
FHARE, ERXE [CRE] [HilEhE] UEERES] [(MAEH] (182
RE] UOIRAR]Y [RVIER] [EEBRER] ; 2) 8% ENEARERHRE
THRZTEEEMNEER LRI DIZRNSHE LT, ERXE
(HEREH] [(RE] UXERK] F.

MK BRELNAE, B LM TRIMNENEUATHEE:

NERMEBHATIARKFEOUEE, ERAXE 1) FERKBASITE (A0
B 1)« AHLEA A BEZ-RSEN. SREENSEAN BEUTRETISE;
2) AFEHESH HOMROBSTLRS: TENW,. SREREE. T2
. ARE. mRRE. AIHIW,. F/ETE. PHEESRF.
MNUAENEEFEENLHEOER, ExRXE 1) ZSHRFEFHREARFTR
SHEMREREOASITI: MR 38T KRRES; 2) ERFMEIHTTHER
FREROTRENVBEITIRS: NEAMBERRE CEEN. BeEfRER.
T#. FAEERM. XEF)  #UKRSE; 3) #OBRZERIAESITIL:
BEFMEMNE. KRSNLE. FFERES.

NERMBEFATAMAKME OURE: 1) FERIKAE: EH A EE-RR
SENHENSFsE Al NA-AFRHBRA, BT AERLES (RAX
FE)  ERBRNSEA TEERES; 2) HOEESE: SHEAEEHKE
7. BOMERNTIENM, mSIRE. EBH. BIRER, HtXERARNR
W& EEN. F/EHIA. HEERF.

MHEMBZOBRKREEEN: 1) EOBRZEXHAZFE: HHERFR
B X HEENRERZOTRMG . FSETRNF; 2) FEEH: SHESZFM
BIiah B &S BRMERE DA T R FEBHL. AR . BOLIEH RS,
T FAZRERHE, XETULTRS. ZHE—AHRERAERILRLE.
EERES.

BEFASEZUOEFNINMRELLR, BIEEAMERKINE:

1.1, ATEHLEEA: ZEibTF M 03 1 B9/ B SRR ER, Al TR BEHERH AR AR FE o]
W, REMAEFHNEENMEESE”, BRI AHEGEMR, KBAEHFE.
=, MY EENFA MRS B RE MY (kT NS 1E AT
AT , NIEE#M FESFREBEFRPHELS T [RE) (EAEH] (R
MEE] [ELRE] UOIEARY [EERFE)] (2R [EEES].
1.2, Al BE3E: A EHNARBERHEMSEKNREEL, A EONARRER
MEMSERKEAEETE, BESXEREK 12 FEXEREZKH Al RLIF
T\AI B ORABEARIIETH G IRT . ELkE: 1) BRmHA: [K
BB . [RERGR] ; 2) BHERBHE: [RERH]; 3) BMNEtEHH:
[ZER] . [BRERB] ; 4) BIEERAS (HRSG) : [HREFHE] .
4) —RMERLFAKNBRERNIFT: [KLIFE] USEL] [BER
%1 ; 5) ZXRMESARTERS: [EFEEBRM] (BRG] ; 6) ZXUFE
iR E S EE DUy Manifold, 4#R. UGD 3f¥5: [¥5A) [ZHBEF)] [FE
XBEH1 EEFA] .

1.3v TAXE: EFTUBRIHHE. TAKRR, ExXE (MXEA] [REBE
H1 LahER#B] .

1B SWIRIEL Z [EHI R AR B T BAIE 9
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GUOSEN SECURITIES

2, TEENH: BRTENHERKER, RREEENREENSEAEZENH
AL, AFAEREET; RNEKUBREENTEERNRKS). =FARF G
B, T FGEARERFEEK, TRENMITILEMNMEREARIZIEZE AR “21K
LR RBKIZESE, ESHEE (HRINM] (Z—ET] [FEREM] (18
MRED .

3. BEANHE: LEE~LER. TEX. BEAENZOTT, BENFEESX
F [RERR] [EFEFBRE] [HAE] [BRUBE] ; XEEggskalE
BERWKE [(ZRAX] [HERHX] ; £S0FFTEHM4RE (EAEH] U
BRE=

4, BERAEERE: BRLXREZESERRASH, ZRELBITURSFFER
%, HIBUER+RENELBIT A —SHKTE, TIERBREIT AR K
8. EaxiE MERRE] [(HEER] UIn#E] F.

5.1, WMARS: T EERE. WERF, EHMEFRETNRETEFNEZ
BV, MECHLIAERDBE, EREFESMENE S (ENEN] (7
BitE], XF [#HiKE] [ENnE] (REBR] .

5.2, IREMERARE: MEE&RUZSN. EIFEHRR~mmIE, BRIFEM
HEOBK/HOMEZENRRELLT. THREADTELMKEEF UDIIERAR] (4
BiEK] [(HHEERT], BIMTHERESR (F2E] [(MXEH] [ZBEH]
5.3, HO#MREAR: TAE BHREX DARFREMRLBOREAZE,
B m T REKEESFEINEFRATBAERD; TIENM. T8, AIK
& BEEENER &, AIRE. SRRESFRETHEKIATIASLLS, KE
AEReNREFHABLEEMNT, ERXE [EERE] URERKR] [FE]
(PRERM] (RORARD] [REHB] [LERif] BATHE] F.

5.4, G—RKWHLEA%E: BUERKINKAEERALRREMEBRRE,

HREFEELRE [BRF4E] [EEH] [REVB] .

6. HitfREEIMSRBAFICHASMTURHEEE: ERXE (AFIE] (£
MY (rrBkn] [PHRERG] F.

KRR : BMEFT T EMRERN SCRABER. R EERM.

RACRETIES BEE: HARSFE, KRIE. NS RORR% . AERG. SR
BRiy WKRIREE; JCIIER, 1BERE. IMEE. BAEH. FRES; RMHE
B, R, RMEHL; CRES. ZThmBHE.

ER KRS NN, IEHE, fzE, Hlie; MEE T JDIIEAR;
I, BERE. =—FT; NmkH RERE; BIFHE. #EH; =
BEN. MNER; FEER. EEERD; .

1 AERESE: [EEFHE] [(AERH) [(FFERAR] [IFaitE] [T¢RiEl

1 RSRRMA: FEERE Al 2 URRHIIQKNAMASEINFI+AI NA LA
s Al +#OBR (REEE], BREEAEEERFRERARLIEF
fIFH AR, EFSERAM R ETIAE R T AL SRMEERTF B DIRRR FEL
=5 Z—AHE, BKELHRBRNIERRERKAREAEI KRS MIRahEH
BEAARENHERZENRENS.

ERAE1—Al E2HE: BFEETF A BEMEX~ I, EQKTRSBIER
RFE. BWERKE A BHEHORERENAZ ORI~ iE: 1) BUA

1B SWIRIEL Z [EHI R AR B T BAIE 10
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iR [RORBRS) « [RFERABY ; 2) RILEBENE: [AKRERGB] ; 3)
R EMSESE: [SERHE] . [BRERB] ; 4) BREEEKARL (HRSG) :
[ERFE] . BIFEPONARSIEERRABRAFIESE, ERIKT BF
HANEERBERORAFR. BUESXITESXTRATNEES. ZDF
NLEERTS : 1) —RMESRFEAKIBERERENIFT: UKRIFE] UXEN]
[BEERZR] ; 2) ZRMELKTEMRD: [ERRMN] [(EEERRB]; 3) =
AT ER 43R EE A7 36 5E CDU, Manifold, 24K, UGD 37¥5: [k3Rik] [ZEXRHE
F1 [EXEH] [EERRAR] .

ER7HE 2—AHHSEAN : ARISAEFEERNIETEAZLERBIIL,
BRIZXR] BRI\ TAMEITRE, RPARNSAEERLERES~. FHAFLE
B ARNSANKERENS, EANMEEN A ERETSEMHEN, MR
TR ESHRIBEINT. 1) BEY: BRI SR N AR ESL R, R
FHAE, ERXE [KFRE] [HiM#HHE] EEES] (EAEH] [1Ez
RE] UOIRAR]Y [RVIER] [BEBRER] ; 2) % EMEARERHRE
THRZTEEEHNEER LRI DIZRNSHE LT, ERXE
(MEREH] [kRE] UXERK] F.

MK BRELNAE, B LM TRMNENEUATHEE:

NERMEBHATIARKFEOUEE, ERAXE 1) FERKBASITE (A0
Bl 1)« ARALSEA A BE-RSEHN. SREZNSA RUDRETIS;
2) AFEHESH HOMROBSTIRS: TENW,. SREREE. T2
. ARRE. mRIRE. AWM. F/EHTER. PHEESRF.
NHBNEEFRENREOER, ERXE 1) ZuFEEHREAREATR
SHEMNREREASITIL: MR 38T KRRES; 2) ERFMEIHTTHER
FREROTRENVAEITIRS: NFAMBERRE CEEN. BeEfRER.
T, FAEEM. XEF)  BNKRSSE; 3) EOBERZEXAIMESITIL:
BFUEME. SBRIFUHR. FFHREF.
BRMEBFAHIARKFLEOWEE: 1) FMRKEE: A EE-RR
SENHNSFiE Al NA-ARHEAN, BEtEXASRLES (TAX
FE) . FRBRNSEA TEERES; 2) HOEESE: EHEAEEHKE
7. BOMERNTIENM, mSIRE. EBH. BIRER, HXERARNR
W GEEN. F/HEHTIA. BERREE.
MHEMBZOBKREEEN: 1) EOBRZEXHADFE: HHERFR
B X HEENRERZOTRMG. FSETHNF; 2) FEEH: SHESZFM
BlIinh B &S BENERE NV EN Tl S EBH 4MARS . BOLIEHI RS
T FARERHE, XETULTRS. ZHE—AHRERAERLRLE.
EERESF.

BEAFBRUORFNHRREXAR, BEGHMERKIS:

1.1, AFAHLEEAN: SHETATM 0B 1 M WEME, Al TREEHESHARIRTE = 15)
A, REMETINAENMEE”, BERRLEHEIEFEME, KEHFRHE.
FEEE, MM EEMRUEREZERHENS (Hik T #EHNEESL BRI
MRRED , NIRFEEM EESSHREERHERKE [VRIX] (EAEH] (R
mEEl UEZRE] UONEAR]  [BEERE] [ERB] [FEES].
1.2, Al &3 A BEANARTKRHELSHEKORTEL, Al EAMREFR
HEMSEKIREEL, BWERKRERE 12 FEAEARREAH A BRIF
T\AL B O AR BRI AEDSIRT . ERRiE: 1) RlAmA: [N

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BB . [RERGR] ; 2) BHERBHE: [RERH]; 3) BMNEtEHH:
[ZERE] . [BERG] ; 4) BRILEERAELF (HRSG) : [HE4FE] .
4) —RMERLFAKNBRERNIFT: [KLIFE] DB [BER
%1 ; 5) ZXRMESRTERS: [EFEEBRM] (BRG] ; 6) ZXUFE
IR E S X 5E CDU, Manifolds 4K, UGD Fr¥5: [¥3ik] [ZEHRBEF] [FE
XBEH1 EEFA] .

1.3v TAXE: EFTUBRIHHE. TAKRR, ExXE (MXEA] [REBE
H1 UENRB]Y -

2, TEENW: ERIENHERKER, RRBEENREEHSEAEENHE
AL, AFAEREET; RNEKUBREENTEERNRKS). ARG
1, T FARERFEIEK, TREIBTIENMEGEMEEZRLARE “£3K
LB R KIEE, ExHEE FIHNM] (=—ET] [HFEKEM] [1E
MRED .

3. BEAE: LEE~MER, TEX. BETENZOTT, BFENFEERX
I [RMERER] [EFEER] [HAE] [RMEE] ; X &g gR&lE
BERWKE [(ZHAX] [HERHX] ; £S0FFTEHM4RE (MEAEH] U
RE=] .

4, BERRAIERRE: ERLRZESERRPH, ZRELBITURSFFER
%, HIBUER+RENRELBIT A —PHKTE, TIERBREIT TR K
8. ERxiE MEBEERH] [(hHFEER] UIHw@El F.

5.1, WMARS: T ZETRE. WERLF, EHATEFIMETIREE THRIFNE
BV, MECHLBAERBE, EREFESMENE S [ENEN] (7
BItE], XF [FRike] ENiE] [HESRH] .

5.2, IiAMBRARE: MEAERUTESN. EFEhR~ M3, BRFEM
HEOBKR/HOMEZENRRELLR. THRHADTELKEEF UDIIERAK] (4
HIEKR] [(REET], BIAHERER [(BF2E] (MXEH] [ZEEH]
5.3, HO#MREAR: THAXE BEFEREX DARFRERLLOREAZE,
B2 m T REKEESFEINEFRATFBAERL; TIENM. T8, AIK
& HRZENTLIR %, ANRE. SIRREFRETHFRIH TS, EF
BEEHEFHABLEEMNT, ELXE [EER] LRERKB] [F2F]
(RN (RORARD] [REHB] [LERif] BATHEE] F.

5.4, E—AWIRRAE: BUELSXEINRAELRARIREERRE,

HRRFELRE [BRFHE] HEEFHE] [RENE] .

6. HitfREEMSRBAFICHASMTURHEEE: ERXE (EFIE] (£
M1 (BB [PRERG] F.

1B SWIRIEL Z [EHI R AR B T BAIE 12



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

®1: EREFRNORTICARNSHMGE BukR1 89 B

] 3 5T It
AT (25 JAEEFE (25) EPS (JT) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
LR 245 9.21 10. 26 11.53 0.55 0. 61 0. 69 27 24 21
J"HBItE 139 3.52 4.20 4.99 0. 60 0.72 0.86 39 33 28
Bz %3 129 6.08 7.32 8. 61 1.30 1.56 1.84 21 18 15
HEBT 438 8.83 11.14 13.88 3.06 3.86 4.81 50 39 32
LRI 359 0.56 1.2 1. 67 0.31 0. 66 0.91 639 297 215
STCINEAR 2119 42.85 55. 80 66.54 1.58 2.06 2.46 49 38 32
HIHM 1387 59.76 75. 31 95.83 0.51 0.64 0.82 23 18 14
LERVA Y 1545 25.09 28.52 33.54 1.87 2.13 2.50 62 54 46
=—ET 2049 59.75 87.21 109.97 0.65 0.95 1.20 34 23 19
B 177 12.73 6.26 6.92 4.04 1.99 2.19 14 28 26
EESD 360 27. 64 28. 64 15.95 7.93 8.22 4.58 13 13 23

®2: BEEFEEE. RKEHIES LSRR RTMAEE (BUEE 1 89 H)

AT HE (27D RAEg&EFE {2 EPS (7T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E

MY EH 362 20.22 22.63 25.37 1.54 1.73 1.94 18 16 14
BRHEN 194 13.20 14. 05 15. 68 1.48 1.58 1.76 15 14 12
R AR 80 3.92 4.19 4.84 1.89 2.01 2.33 20 19 17
LI HIE 83 2.95 3.49 4.10 0.58 0. 69 0. 81 28 24 20
SRARHR 62 1.12 1.75 2.10 0.70 1.10 1.32 55 35 30
LENE R, 79 0.92 1. 40 1.84 0.48 0.72 0.95 86 57 43
JISCBR AR 138 7.78 8.74 10. 05 1.52 1.70 1.96 18 16 14
oh 2% B 45 102 -0.78 4.04 4.98 -0.20 1.05 1.29 -130 25 20
SN EhAEHL 137 8. 63 7.00 7.20 1. 61 1.31 1.35 16 20 19
SRERRRIS 103 5. 41 5.99 6.95 0.88 0.98 1.13 19 17 15
R 68 4.62 4.67 5.14 1.37 1.38 1.52 15 14 13
Im=)i30) 82 8.12 8.78 9.48 0.95 1.03 1.1 10 9 9

HFIE 36 1.83 2.40 2.88 1. 64 2.15 2.58 20 15 13
EMHRE 76 1.76 2.01 2.34 0.72 0.82 0.96 43 32 32
k2030 95 4.7 6.03 7.24 0.87 1.12 1.34 20 16 13
el = 307 0.78 0.88 1.29 0.19 0.21 0. 31 394 347 238
JRBIALEE, 310 2.25 2. 66 3.36 0.94 1.10 1. 40 138 117 92
WERRS 108 1.25 2.00 2.40 0.31 0.50 0. 60 86 54 45
3530 119 2.94 2.84 3.31 0.45 0.43 0.50 40 42 36
LRES 143 0. 68 0.97 1.58 0. 68 0.97 1.58 210 148 91
R 304 2.86 4.23 5.68 0.42 0.62 0.84 106 72 54
KRR 161 6.28 6.77 8.36 0.63 0. 68 0.84 26 24 19
BEERR D 88 1.87 2.31 3.09 0.78 0.96 1.28 47 38 28

FIRERIR: Wind, EfSIESEFMRAEELTN E: RIFRATR WIND —HTiHA

1B SWIRIEL Z [EHI R AR B T BAIE 13
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

12 A1Ti8E M

MBI REREERS

RACRRTIE S MEE: BARFHE, XA NIl RORR% . 7ERG . SR
By KEEIAEE; SCIIER, 1BIRE. IMEE. AR, ERES; RMHE
M. HEBE. REHL; CRED. M.

EQKRES: LN, FEHE, feE, lili; MEET. JDIIEAR;
HINM, BRE. =—FT; N RERHL; RYFHE. #EFL; =
BEN MNER; PETR. EERRE.

12 B AR B %k 8. 59%, HIERIPIR 300 358 6. 31 4 pot

12 BHUARSR MR SIR 300 3555 6. 31 4 pet. #{Z 2025 4 12 A 31 H, 12 B#l
AT (A7) $538 LKk 8. 59%, HIERI/PIR 300 154 6. 31 > poto MZITL
&, HURIT 12 BikieE 27 M7l (A2 hHS 41

E4: MU (RADZE) BRKEIE Es: T (BASE) B/ AikikiEeT I HR
25% 30
20%
25
15%
10% ‘ ‘ ‘ 20
5% 15
o |I | s |I.| Alll | 5
e e
75% -
5
AR SSAIA5558555558° :
oo LS MONESONE GG NONE G S NONONESE SO AR SIRAANIARONUIFRBANASROBAI PRI RBAY
o | R TSR R
-25% -
BRISEIR: Wind, ESEIEHEFMRAEE FERSRIR: Wind, ESIESEFHRAER

Elo: BBA—RITI 2025 4 12 A 5 B ikEkiEHE=

20% -
15%
8. 59%

10%

5% - 2.28%

0% T T T T T T rv—rv—.—v—l—v—l—v—l—\
75%_
-10% -

% 2N X B > B O 4 7B P % “oN 2

ST EF O LIS LSE L ST TSI FEE SO
R M Y X e 4 & TEE AR

FHRRIR: Wind, EfSIESHEFNTTEE

1B SWIRIEL Z [EHI R AR B T BAIE 15



&Y EEIiH ST

12 AN HRREEKFERHREH

HIE12 831 B, A\tBXRE, tIHITL TN HERLN 39.31 £, NTHERE,
MAT e R4 % 3. 18 15, BRGEKEBRIET.

E7: AT (BRA73) K104 PE (TTM) /PB Es: HITI (A L4 & PE (TTM) /PB
120 i 5 6 S = = g3
—— WA X (PE) — HAE (PB) —— HAZE (PE) — WAE (PB)
40
100
35
80 30
25
60
20
40 15
1.0
10
20
5 L 0.5
0 L L L L L L L . . . L L 0 0 1 1 1 1 1 1 1 1 1 1 1 1 0-0
(b'\ (5\ (b\ n.,;\ (b'\ (b'\ (5\ (b\ n.,;\ (b'\ (b'\ (5\ (b\
\\Q\ \\Q\ \\Q\ \\Q\/\\Q\ \\Q\ N \\Q\ \\Q\ \\Q\ N \\Q\ \\Q\ \\Q\ W\W\\W\b\\ \\Q\\%ﬂ\\%\t’\\ \\Q\\Vﬂ\\b)b\\ \\Q\\%\w\\%\b\\ \\Q\\
S '9\% I R R A g 'L&% G S S S S (&'f’

BRIRIR: Wind, EISIEREFMFTERE FRIRIR: Wind, EfSIESFEFMRAEE

12 AW FITILEFELE, XREE. FFEEF. ERNWHE
RIMB T

NI 17 MHTFITL (BFTIRFREMND KEF, 2025 F12 A
W TWEARELF, KRRE. FERERE, RRNMSFRABLE, 773 L%
22.20%/13. 63%/13. 30%,

E9: HMFIT 2025 £ 12 B 8 kEkiE

25%
20%
15%
10%
5%
0%

5%

FERIKIR: Wind, EIEIESHEFMTAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 16



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

M BRFRIKRE, 2025 12 AR AKBHBRI A AR H A : KENE/
RIF2/SRIRBR/ Rl B3/ BEAR R

BE10: HUHATL 2025 £F 12 B Ak EX BRI S A& B 11: HUHATL 2025 £F 1-12 BEkBXERIE A&
-150% -50% 50% 150% 250% 350%

-50% 0% 50% 100% 150% aiREE 277.23%
i 117. 85% LB 248. 62%
xTiE 105. 46% REERRG 239.15%
RIRBRAS 82. 06% RUET 238. 34%
Rl R 5 81.08% EAEH 220. 58%
BERRH 59.12% STIEFE  —27.59%

TLARBAE-17. 95%
ERTH19.25%
STIZE. 61%
STHEHE 66%
*STKZ

*STER  —27.81%
FlLEE -31.23%
BB -32.28%

*STHCHB. 33%

ZRKRIR: Wind, EISIEHEFMRAEE FERIKRIR: Wind, EfEIESFEFMRAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 17



EfIE=

GUOSEN SECURITIES

4

SRR E

HARERER -

8, 2025 FESEMEFZEE.

[E12: 2025 ££ 12 A& PMI $5%4 50. 10%

12 B PM1 353 50. 10%

12 B4l PMI #5510 50. 10%, 4 B UK E AAZY % X4

(BR%it/E 12 A 30 H#8) 12 Akl PMI #5% 50. 10%, IR EF 0.9 A
R, 4 BRLCRERAZEY KXIE. HEERE, HEL PMI B 2020 £ 3 B
453 2021 4 8 AL 17 MR SRS XE], 2021 4F 10 B LUK 50%5 b2 M
RN, 2022 F10-12 AEE=NAERMEZT. 2023 4 1-3 AERY KXE,
S =SKEEFA, 4-5 AE%, 6 BZE 10 B4/ MEREF, 2023 5 10 H-2024
F2 BIHFERTRIGZT, 3. 4 ALCRBES TRME%, 2024455 H8-9 8K
REFEERMEZIAT, N9 BFE, HEd PMI FFiaEFA, 10-12 AEIRY KX

65%
60% |-
AM/\A ’/v\//\‘VJ\.\ A |
50% V—V IR \~AvT g
45% |-
40% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 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 N N N N N N N N N N N N N N N N N N
T YT T2 I S P T T 9T P99 . T 2997999297999 9yy
D W0 0 0V K~ O O O O O~ N N M MS <& 1D OO KNGO OO @ O «— — N N OO & 1D WD
D0 0 Q Q ©Q O 0 O £ 4 ¥ e = = o= gw g gm g we e = e = e N N g oy AN NN AN AN NN NN NN NN
0L O O & 89 @ © O 0 @ 90 O O 4 8 € @ O @ @ &2 @ © © Q O O O O © € 8 O O O O 59 G 3 O
[ N o AN o N o A AN o A o A o A O A o N o A o A o A o A o A o A O A o A o A o MR o A o M o A O N O A & A o AN o AN o A o I O A O A o A o A o I ot A o AN & A O o B o i o}
FRERIE: Wind, EfSIESEFMTAEE
[&13: 2025 £F 12 B & &l PMI J9 50. 40% E14: 2025 £ 12 AEARHE L PN J3 52. 50%
—— PUIEEHIEL  —— A e TR PUI: ERARBIEY ——— S 70%
65% |- 65% 65% - 65%
60% [ 60% 60% - 60%
L N M > A AN AN
AN
50% [P At VA_VA,.AI\I\AM 50% 50% V o i ALY 50%
45% 45% 45% |- 45%
40% - 40% 40% |- 40%
35% | 35% 35% - 35%
30% TR S NN T NN TN RN TN NN SN N SR TR SN SN M SN S S 30% 30% e 30%
2883838388383 3833838388
SISILIRISOIP PP SRS P blldbbddd s il ddidd b
e A A O N e R O £ S S S A SIS NSNNS QN
DRPP PP P PP ADRPPP PR AR AR SRR3R 3338]]33:8R8RKR

BRRIR: Wind, EISIEFEFMFTERE

FRRIR: Wind, ESIEFEFARER

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

SRR E

12 B$A/4R /748 1 #& $5 B3R EE ZEBh-0. 09%/+13. 63%/+5. 02%

(Wind 12 A 31 B##E)12 BH/$0/ B M 1815 BIREL T R-0. 09%/+13. 63%/+5. 02,
WMAITE B =B R A RIER/5R/55 N8 B 2016 FE4F4E EikE 2021 4 AIER
SmEkE, EEFREE, Bait T EAFEHERSMNE. 2022 FLUERIRN/HE
M/ BNIEEEEN-30. 24%/+29. 01%/+5. 77%; 2023 FLLRWMN/$EN/ BN IEHT
Tf) —18. 84%/+49. 09%/+25. 74% ; 2024 F LA K W /@ 1/ 8B h 18 BT
-18. 63%/+47.52%/+27.08% ; 2025 F LA R WM /3@ v / %8 1 16 B T B
-5. 75%/+43. 63%/+17. 94%,

E15: WLRA NIRRT (CSPD 1R

200
180
160
140
120
100
80
60
40

— RMRANIEIRH

FERIKIR: Wind, EIEIESHEFMAEIE

E16: LME AN 1R

14040
12040
10040
8040
6040
4040
2040
40

ML EAN  LMESH

FHRRIR: Wind, EfSIESHEFNTTEE

E17: LME SRIN1ER

5040

4040

3040

2040

1040

40

HEEEMN  LMESR

FRIKIR: Wind, EfEIESFEFMRATEE
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&Y EEis
GUOSEN SECURITIES

SRR E

HLEKR: 2025 4 11 B &R YIHI# KR = & [F] bt ™ BE 2. 70%
(BRGHHE 12 B 15 A%dE) 2025 &£ 11 BE&BYIEYER=E R 6.90 F &, F

EETBE 2. 70%. RIBEEZR SR, 2015-2023 £& BYTRIHLK ™

BH75.50 A8 T

FEZE 61.25 A&, CAGR A-2.58%; &BAHLR~=HH 30.40 A& TF#ZE 15.10
Fi&, CAGR J3-8.38%, 2024 FE&BYIHINKEIT=EH 69.45 F &, [FEtcigEk

10.50%, &REBRFHLIKEIT=

2H716.00 58, [EbiE 7.40%, 20251 B E

SERBYIHINKRITTE ) 78.30 A&, FHEK 12. 70%, £BBREIKRITZ
2R 16.10 A&, [ELLEK7.30%,

E18: 2025 &£ 11 B & BYIEIAK = ZFE] L B 2. 70%

E19: 2025 £ 1-11 A £ BYIHINUA~ 2 Rt F L4 12. 70%

— EREHKRE)

9 Gla: 100%
8 80%
7 ’ 60%
6 i 40%
; |l|| ALt (A =
4 | i

3 i I °

5 -20%
1 —40%
o -60%

Q"g\”bel\e"/\ \W%Qq’q Qb‘q \WQQQ’ Q"\ '\WWQQ’ Ny \erq’beb
NZ AP NP N AR N N '\/'\/'\/(\/’\/’\/
B N N NN NI ENE NN

100 S REYIHIK: RiHE (FE) - 40%
P8 & EYIHIHK: RitEL s
- -20%
60 - 10%
0%

--10%

--20%

ERRIR: ERGITE, ESIESEFMRER

[E20: 2025 &£ 11 B & BRFAKZ 2R LK 7. 10%

FRPRIR: BRGITE, BREREFMREE

E21: 2025 & 1-11 B&BRHLAS~ 2 RiTEEL 1< 7. 30%

5 S EREAR HAE e
FE: EBREHK: ¥ AR

!
% [ 100%

3
50%
Ll itttk o
” il

-50%

o
Bl

o -

NI

7

TG 8 i N A Y K
B S S S S S S S

\,
74

40 — e SRR RIHE (5A) -20%
35 | PR TEZ%?’FJU:F-?%I-FJI:K 159

30 - 10%
25 |- I l 5%
20 + \ I / 0%

15 ' - 5%
10 y ' --10%

5 F-15%

0 --20%
A O N ) e} A &) N D N
N N N N N N Wl N
I S A S A SR, S &
3%
P

ERRIR: BRGITRE, EBEESEFRAmER

ERRIR: BRFIHE, BIEIESEFMTAER

1B SWIRIEL Z [EHI R AR B T BAIE
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EfIE=

GUOSEN SECURITIES

4

SRR E

Tur#L 88 A : 2025 F 11 A= BF EL1E4K 20. 60%
(EIR%H/E 12 A 15 AR 2025 % 11 ATUHBA~E 7. 027 &, FEkil

1 20. 60%. IRIBERZITHESIT, 2015-2023 FFHRE T WA [/A~

=M 3.30 A&/

4 42. 95 &, CAGRIA 37.81%, 2024 B TAHBABITFZE55.64 A8,
[FIEE1E4< 14. 20%, 2025 & 1 HE| 11 BT #HEARITFTE 67.38 A&, FEELiE

1 29. 20%.

E23: 2025 &£ 1-11 B ETUHNFZAFERT R K

E22: 2025 £ 11 A ET A EE A~ =R G 20. 60% 29. 20%
— TUHBEAEE (FE) b s 80 - w— e TUHLEA: RHE (5 - 140%
9 - 140% 70 | &) 4 120%
8 120% 60 100%
e [ 100% 50 80%
Al ‘ Buk 40 60%
5 ‘ |’ 60% 30 40%
s l ” 40% ’
3 A ‘”u ‘ | 20% 20 20%
2 "’ 10 0%
1| -20% 0 -20%
0 —40% N
v
/Q(\/ /'\Q /Q/\ /Qb( /\(\/ Qq Q‘o /Q(b /\\ /Q% /Q% /Q(\/ /’\Q 7 /\
B A A P R A
BRRRE: BRGITE, EEIEEEFMrRAER ERSRIR: ERGITR, BEIESEFMRmEE
E24: 2025 F£ 1-11 AFIBLEEEZFH R RITELLEK  E25: 2025 F£1-11 BARER&ELEE R =R ERITE G
1.90% 15. 30%
—— EEECRATRA I R B E
i - —— ERACRARRE S B a0% - AT Bl ArERLEL 2
30%

30%
20%
10%
0%
-10%

-20%

-30%

-40% L

20%
10%
0%
-10%
—-20%
-30%

—40%

ERRIR: ERGITE, ESIESEFMRER

FRPRIR: BRSITE, BRIEREFMREE

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

&l26: 2025 4 12 RIZHEH SHER LG 19. 2%

EfIE=

GUOSEN SECURITIES

SRR E

TiENM: 2025 £ 12 AZEAHEERR LK 19. 2%

(hFEIENW TS 1 A 8 BEIE) 2025 4F 12 H{EE & LK4THRAN 23095 &,
[FIEE &4k 19. 2%, EAh[ERA$EE 10331 &, FEEEiE 10.9%; HOE 12764 &, E
EE1&4< 26. 9%,

ZHEN: 12 B#HE 2.31 &, FEHEK19.2%. N\HEKRE, RIBEPEILEN
WIS 3T 26 SRIZHIEALFIE DI Git, 2015-2022 FIHEIZRAEEH 5. 63
FEEKE 26.13 A4, CAGRIA 24.51%, 2022/2023/2024 FEFKESHRN it
B 26.13/19.50/20. 11 A&, [EILbiE4-23. 76%/-25. 38%/3. 13%. AEHIERE,
2025 £ 01 ASHE1.25 A 6, FEK 1. 1% ZEIEEB 2016 FLURKIEES
7, SEM—RRENES EITERA, 2021 £5 BUKREBETE, SSERIK, 2024
FFRPSERE, 2025 F 1-8 AV RITHE 15.4 A8, FLLEK 17.20% M7=
BXE, REBERSGITRSIT, 2015-2023 EFXKEZIEIER 9. 26 AEEKE
23.58 A&, CAGR A 12.39%, 2024 F£FHETIEVL R~ 29.93 A&, FLigk
26.93%, 2025 &, HEHEIZIRN 235257 &, FIELiEK 17%; EFEMAHE 118518
&, FEEiEK 17.9%; HO 116739 &, [EIEEEK 16. 1%,

KHH: 12 AHE1. 22 74, FEHEK30%. AEKIEKRE, 2025 F 12 AHE
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	核心观点：聚焦优质龙头的结构性成长机会
	机械行业背景及展望：国内产业升级、自主可控，海外加速发展
	图1：装备制造业进入产业升级期第二阶段，高端制造迎来成长大机遇
	图2：机械行业结构性成长机遇梳理

	研究框架：把握强阿尔法公司，挖掘高贝塔行业投资机会
	图3：机械行业研究框架

	重点组合&1月投资观点：
	表1：重点推荐标的及可比标的最新估值（截止到1月9日）
	表2：隐形冠军组合、成长&前瞻方向组合及可比标的最新估值（截止到1月9日）


	12月行情回顾
	机械板块重点推荐组合
	12月机械板块上涨8.59%，跑赢沪深300指数6.31个pct
	图4：机械行业（申万分类）单月涨跌幅
	图5：机械行业（申万分类）单年/月涨跌幅全行业排名
	图6：申万一级行业2025年12月单月涨跌幅排名

	12月机械板块估值水平有所提升
	图7：机械行业（申万分类）近10年PE（TTM）/PB
	图8：机械行业（申万分类）近4年PE（TTM）/PB

	12月机械子行业整体向好，光伏装备、半导体装备、煤炭机械等表现较好
	图9：机械子行业2025年12月单月涨跌幅
	图10：机械行业2025年12月涨跌幅前后五名
	图11：机械行业2025年1-12月涨跌幅前后五名


	数据跟踪：12月制造业PMI指数50.10%
	12月制造业PMI指数50.10%，4月份以来首次升至扩张区间
	图12：2025年12月制造业PMI指数为50.10%
	图13：2025年12月装备制造业PMI为50.40%
	图14：2025年12月高技术制造业PMI为52.50%

	12月钢/铜/铝价格指数环比变动-0.09%/+13.63%/+5.02%
	图15：钢材综合价格指数（CSPI）情况
	图16：LME铜价情况
	图17：LME铝价情况

	机床：2025年11月金属切削机床产量同比下降2.70%
	图18：2025年11月金属切削机床产量同比下降2.70%
	图19：2025年1-11月金属切削机床产量累计同比增长12.70%
	图20：2025年11月金属成形机床产量同比增长7.10%
	图21：2025年1-11月金属成形机床产量累计同比增长7.30%

	工业机器人：2025年11月产量同比增长20.60%
	图22：2025年11月中国工业机器人产量同比增长20.60%
	图23：2025年1-11月中国工业机器人产量累计同比增长29.20%
	图24：2025年1-11月制造业固定资产投资累计同比增长1.90%
	图25：2025年1-11月汽车制造业固定资产投资累计同比增长15.30%

	工程机械：2025年12月挖掘机销售量同比增长19.2%
	图26：2025年12月挖掘机销量同比增长19.2%
	图27：2025年累计销售挖掘机同比增长17%
	图28：2025年12月装载机主要企业销量同比增长30%
	图29：2025年装载机主要企业销量累计同比增长18.4%
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