RALITI: 2026 5F 2 HBEME

EHEMRERE | 2026503511 H

AR TR Lk, GEREREVERE TR, EHEBBREKN

BL =

HRHERTE, 2 BREEERNE LK. REREIkaKHHREX
E, MPRERHBAHENAE, #HOKEERER 70%, 2025 £XRESK
$HrTE 582 g, [EJELPEAR 6%, HOE 1261.4 Ak, FEEEEARIEFTE.
HZE 20262 Bk, EASKHEOERGRRN 287. 42 A, REFEREH
W 5.75 AlE, FEIEAR1.96%. RERTFREEZTRLEALWEN, M
HERERZSEGSISIEAT) 400 AL E, 2 BERSKETIHEY
v 79 3310 JT/mE, IREE ERkiEJg 0. 46%, [EIELFEEEHKIE 6.06%. EFR
hmiznsEE, B 1 BHOSLER 88 66 A, FELLig 1%, HAlH
SEE, EEEREDNFTRORS AL M .

BT AKEANEPIREFSEKE. EREFR, RERTFRET &
ALTFE, FFRMEEFEAIRFH, ML~ aeiz et B EARK, RS
Kim LA ES S5 S AR BN T HERSUS E RN Eigk, ERBT ARER
BiRE, By NEREHREMEEOE, 30%m A B AHIAMIRTE 900
/MRS N XEETRE S8 3 F. BEIBE, HFE 20263 H 10
H, #dt™is 30%m AL B A ARIR S Fi4N 1040 T/, =Ra™i% 30%5H
CIREA A RIAHIZEAMN 970 JT/ME, HEIREE EAREFTE.

fERER RIFEELF, MBEKBMRIFE L%, ER)IEE, BriXkER
BRERSEFTHEIL 594. 5 AW/ 4, 2025 £778 382 /M, [S]LLig4K 48.59%
BZE 2026 £ 2 B, HEBBRGKIE 40K 704 HM/F. BE 2026 F 3
AY), WERHKEDANHEL 5. 54 TIT/M, EL LK 104, F ke
B NIRRT, WEA%/AE. < mAES A WAk
FREFRA, BMBARTLRASTIEES, ~RNEHELK.

ELTRGERE L INRY KAOE R T, BEREKEX sl iRA TR IF4E
B, BIGSIRiEEER M H 827 2025-2027 £ 43 Rl ZE 600/800/983
GWh, XREEE AERIEFHE 600/800/983 A, &I EREA A FUM A
BEEEDRER] 4. 7%/5. 9%/7. 0%; fEReRBEREk ERIAEERS (K
%, K& KRESRE) , EMRAERMNESSABT ZRTt 225,
BN RS RE, BRRENREREBSIEAEEREERRSE
B, Eitt, BEFMRTRER “THh—K" gt IISEFH R R
T iR R EEERKE.

BHHBMERE L), BFHOEREF. 3 ALk, FEFEHEREME,
B RN R AR LK, EHBETRARA, 8ZE 202653 11 H,
R XEHBENRIELKE 2. 65 Ao/, i, 2 BEESHE
TEBMREHBE XBRETMNSBEIRE, WEEXEEHEK
. BENEEHBIERTFEO, 2025 EXRERMIESHEIBITEY
ZITHEOE 62. 82 A, FELiEK 4. 36%, O HIEE 2023 F£4TI1EK
BARENE, I—REHNRAELERPCER. TEEENERET
—F 1 ARREBREFH ORI EWNSHHES, 6-8 BERERET
HOZFEXNTHHES. EEZEETERREEBRE X BERETIHN
ANKBEHEE, BHLBEIRFARESELHES, URTEE
HER MM LT, FRIN1ELF 2026 FhEEHE/ BEiE OB EHE
B, ESEENEREREERIE.

s 1) . EFRRERmRENE, EQiEE (EHER] ,
Fit 28] 2025, 2026 FRAUIF~E 535775 280 AL, 400 FRE, HI=4
BAMSE 2~ AL 500 HRE~E.

2) BT LT AR, THUKRKHIRAE, BERIE
B, EJLERMEE & BaERM B S N B SUS AR, E A

fTeRtsE - T AR

BT

TR -

WELFSTHTIT: Hdk IESSHTIM: BEER
010-88005379 010-88005107

yangl in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

IESSHRIm: KW IEESHIT: M
021-60375485 0755-81981222
yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
$0980523120001 $0980525080002

miAES

SFR300

T

=Nwhao
0535553
i oy~ & o~ F o e B o B

(10. 0
(20. 0

R - S R A 'S
P EE PP

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

CEAIRR Bom B 1 TAT AR N 8 KIB LT, 4
KRELMRE) 2026-03-10

(RWITAL: 2026 &1 B AEME-RIRAREN L%k, fkseRish
BWHEK, EEBUEEUEL DBE) ——2026-02-04
(RALITAL: 2025 4F 12 B A EME- PR E K T4, tEaERmn
WU ATk, EHBNETIT) ——2026-01-08
(RETRERE-SRERFERY, RBNEHELT)
2025-12-09

(AR TIIT 2026 45 A RBE—AKKTITIRSERE
E7F) —2025-11-15

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

T ARZFRFFRA IR TREEE, 8~ REO#HY AR
WLUNE, By ANKERREMHEOE, RNEFHT GKANE
PIRGERFR S KT ; RAVE SIEFE R KARBM [I1ER
7] . B EEFENBL I~ ERLAl [ZXREK] . [XERE
F1 , BUCCOEHET AR EREAN GALER] . [ZEER] -

3) RY: MEEEMSF—MRAGEGHE DR, RABIAYE~K
A, EEFEFMRGE, RNBFERBETMRE—D L,
ERMEFERBTRESEAGEN [FIRKE] « EEEFEEME TR
B [FIRRE] ; B, EESKENT—REFRY, BRINBFHE
RHGFWHREEZFNE, EREG~ESLHLNERATE, TIH%E
AFIWERRAE T EEHERANSALEMKRE, EQEERS
MRGHEE (FRET] \ BEREER~EE— [EKAL, 2
WREERENECET RTINS Rk (EXRE] .

REEHRR: REEFMIMERIPRE; RIS REKRSRAARIXE;
FERE K SBAIT AN ; RM BN RHBINGE; EFRRE SRS,

B R QRE TN R IR

A7 AR %% HERAE BH{E EPS PE

KRG B R (619) ({z7L) 2025 2026E 2025E 2026E
000893  T$HEPR HRFKRH  64.19 593 2.02 3.09 31.8 20.8
002895  JI|1ERR# HFXH  41.06 250 2.13 2.50 19.3 16.4
600096 mXRH HFKRH  41.20 751 3.12 3.24 13.2 12.7
600141 MEEH fiFAT 38.85 467 1.53 1.88 25.5 20.7
000422  HRdLE FRH 17.55 191 0.82 1.14 17.4 15.4
002539  =EIEM HFAH  15.03 182 0.75 1.03 20.0 14.6
002258  FI/RILZE wFXH 1577 126 0. 60 0.80 21.8 19.8
600486  FIRAZH HWFATH  21.43 102 1.10 1.31 19.6 16.4
002734  #HRWUT i FA™H 78.90 320 3.24 3.90 24.3 20.2
002749  EXERH TR 14.01 64 0.88 1.00 15.9 14.0

FRIRIR: Wind, EfSIEHEHFHZAR N

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

REER

1. A0 : BFERED THIERNMIEE T .. 6
2, BT B ARSIKIA, fEeEHERBEARRER ... 12
2.1 2026 FF 2 AR T @M ABaKERIR . .. 12
2. 2 W AT R AR B R IR T . . 12
2.3 BRIl B AR B R BT .. 15
2.4 SBFAEMREREEBEREE ... 18
3. R%y: EEMFRAHBPEL OB, TIRSEREDXRES .......... ..., 21
3.1 mmlﬁiﬂmz‘zz‘ﬁ’\ﬂé%ﬁﬁ%f B ORBSEEI TR R EE .. ... 21
3.2 ZANARBMIBETFE LK, RAITIUES EIRIBE T . . oo 22
3.3 EHRB/ERE: BF 2026 FMMBELL LR ... 23
4, EB I A BRI . ..o 27
St 7 27
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl BBl . 6
Bl2: BRI A T E el . 7
E3: BRI EEEERED . .. 7
El4: SRR RIEEE (FM) 7
Bl5: R R Gl 7
E6: LR, PR R R R 8
Bl7: R O R R O 8
Bl8: ERSR A A Fr ol . 8
E9: $AEBOERE (M) 8
E10: FESEHEHAOENSTE (M) 9
E11: ESEEIFEOE G . 9
E12: EREIEMIEES (TU/M) 10
E13: FEIMRMEE (60%8) LM (/M) 10
E14: ©KREERIHOE FOBMAE (FETT/ME) . 10
E15: £KREERIGHOE CFRMAR (FETT/ME) . 10
Bl16: B AT A . 13
E17: ERBE AR 13
B18: AREBE A A TR . 13
E19: PEBT ABEBNFTRETIE 13
Bl 20: HREIREN A8 FEE 14
Bl21: BEBE A R . 14
El22: PEBT AFEERMBEERE .. 14
E23: BEBT AR E R 14
Bl24: BB — 8RN N 15
Bl25: BB RN N 15
Bl 26: BB — R B B T . 16
El27: BAER ZERAETE 16
Bl28: B — R T . . o 16
Bl29: BABE TR R T . o o 16
El30: AR — SR A R R E . 17
B3 B AR EERE . 17
Bl32: BB — R A O . 17
El33: B R A R . 17
El34: R —EREIIMI IS I 18
E35: ®EE EREIRIIMA AR I 18
El36: HEFEERERFESERALL 18
E37: PEBERERIESN M E G 18
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[%] 38:
[%] 39:
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& 41:
[ 42:
%] 43:
%] 44.
[&] 45
[&] 46:
[&] 47:
[%] 48:
%] 49:
[&]50:
[&]51:
[&] 52:
%] 53:
[%] 54:
[%]55:
[&] 56:
[ 57:
[%] 58:
[&]59:
[%] 60:
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=1:
*=2:
*=3:

EFRNES] IESFTRE

GUOSEN SECURITIES

g s — 19
BB EREEMAE . B B . 19
it et — 19
g | < 19
BRI T T BE . T . 20
BAERERINAR. B B . 20
R R AR B . . 21
W R B T B R A S . . 21
W R A T B AR TE ST . 22
FERGEOBE (HS D 3808) ...t 22
EHE. KRESE. S, BEM, BEBENMEES ... 22
R, PEREER. HBEE. SEEBEBMEMEEDS ... 22
SREMETE. S N RED 23
RRIIERZ, BREF REF REFMEIESR . ... 23
BB . 24
BEEBENAE. B B . 24
= = = o <SR 24
BB T T T BT . 24
R T B T LB 24
B T T T B TT . o 24
hE “HMIERwBNBGTEY” HOBE ... 25
2025 £ E “HtdEptB/NMBTEY” HORE . ... 25
FEEORNE “HaIEsaBUBITEY” BE ... 26
FEHOZHEE “BEfdemBBTEY” BE ... 26
SIRFEEREEFTERME GRAI K20, AW 6
B Tl = E RN RARBRIREERER . . 12
FEEE, BT LR AREER . 27
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&Y EEIiH ST

1. #E: BERKEDTHRMBEER

HEREMEKZAVENEFRTRZ—, EFEERMEYHNME. E. UfF.
. mEMReEED, MEMREE. SFEEMREER, Bt/ EFSHEEEE
EEMEAEE. FEFELMEFESAE. MERE. HERIFURRERTESE, HF
SUHBTERGRES, REFEE, NMEENKER, ERIE~HREESIER,
S ATHESR PRI E R 95% 1A Lo

E1: $RAR= )l 55

LR FaL F A E R
Iﬁiiiiiﬁﬁiiriﬂﬁiiﬁhﬂ\
------------------- ! I o
: S | :
]
' | W5 ik | | i ; 1 | 4k I |
1 I 1 1 I
: ; ! | HAEAT |; ‘ !
| T — .
I ] 1
| ‘ | l = Ay |1 ] |
1 : 1 1
: | 05 | : i i i | AR F A I'
:
: 1 oAk | !

FRPRIR: THERARLNE, EFIESFEFMRERE

HARRFER MR, £IkRFESMFLLZEEF. & USCS Git, £TKERAATRE G
K20) ZFiRE AL 2500 {20, $REAEE (37 K20) K#331zmE, EbmMEKXR. B
BEHMBETHALKMEERSHN I NER, YL LHRERZTRERERE
68.2%, EepmMEKX, BESHMETH SEE2HIER 33. 3%, 22. 7%, 12.1%, &
EX &LE 5. 2%, EIMET/\KEFARAE A INZE K Nutrient (INER. SNPA 2017 £
&) |« ZEXRE. Sh/REE. BETHEER, EE K+S. IS 0L, FUimML
% Eurochem, Z9B APC B9=2 Gt =i 86%.

®1: SR EERBETERMEE (T4 K20, HI)

8 (Grgik0, AM) wE ()
2017 2018 2019 2020 2021 2022 2023 2024 AFREE K0 LE

EJE| 48 52 51 46 48 43 44 44 97, 000 22, 000
BEZH 710 735 735 740 763 400 450 700 330, 000 75, 000
B 31 20 25 25 27 20 30 36| 1,000 230
mEX 1,256 1,384 1,230 1,380 1,420 1,460 1,350 1,500 450, 000 110, 000
0 110 120 84 90 85.8 60 60 75 10, 000
§ 551 545 500 600 600 600 600 630 18, 000
1EE 290 320 300 220 280 270 270 300 15, 000
e 190 220 204 228 238 245 233 240 Large
#8 139 149 152 159 156 164 170 180 Large
ZHd 30 34 40 27 26 70 150 150) 10, 000
BBE 732 717 734 811 910 680 900 900 92, 000
i 68 70 50 42 36.5 42 36.7 40 10, 000
Hitp 35 36 25 36 39 36 43.5 44 150, 000 30, 000
Ait 4,190 4, 400 4,130 4, 400 4,630 4,090 4,330 4,800 1,100, 000 480, 000

FIRIRIR: USGS, EfSIESFEFIRAEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

HIEMEEEEEAPE. OR . S EMENESE, HhhEEREEE S Y 25%.
HRIE IFA BTN, $RAREESR M 2020 FEZE 2024 FFE{VIGRIFED 3. 3%pyiE 4, it
2023 £ TKIRALEER ENFEIF 4%, M I M XIEAFT LA F RN TR IR T E
EMEER, HFRFKRIGRE BT SIKFIHKE, R Argus B5T, FEL.
HITRETHXSHEERSIT 3000 A, FX 10 FTMXFRERE &1L
RA 4.35%, MEEZMXEFIRIRA RH RAEEARUARAOLEM, BIFEADN
BEeMEHEM L, KRR MibXFIDE KRN G B LS IRIFAE 4%5%.

E2: 2IKFREZE =l E3: 2IKFBEZIHERER

=2021 =2022 =2023
1600
1400
1200
1000

25% ;
1% ..
800 3 '%""’
600 « £
400 I II w FPR
200 4 R
0 a1 . I I! ‘ A 18% %16
P .
@’“‘ g Q@%’. \\}m\‘. RN * r:,vQé‘ &"é\ * % 1%
& ¥
ERIKIE: EAREMN, EEIESEFMRMERE FRkIR: PELRESR, BEIEREFMRAER

HARE~ ST RIMERRK, HRFFECERE, #HOBRS SEEET 70%.
A FEEMTRERMX (ETE, BEFEH) LXK (WEX) AL
WX (4B, UeF) , FRkFEMTHREATIHEX (hE, ENE., ENERAL).
RTEM (B ( JbEM (EE) , BElkSRBERSE SRS, 2023 F£4
KA RIERELY 6928.6 A, HHOEZ5447.5 Flf, BHE =LA
Z| 78. 4%, tRHE Nutrien T, 2024 FLTKIFAERIETRE LA 6900-7200 704,
2025 L IKRAD R NEER 2 2 7000-7400 M, 2030 FLERFIEENEEEY
39 8000-8500 J7 .

E4: 2IRFRRIHEEE (T Es5: £IRIFALEE S Lt
REE RESTHE sdtX cdik AL eRE LR R (T AUHAZE (T
80, 000 — RAHbt
6. 000 I 80, 000 84%
70,000 82%
0. 000 I I I I I I I I I 60,000 80%
50, 000 I I I I I I I I I I 50, 000 78%
40,000 40,000 76%
30, 000 I 30, 000 74%
5%, 6 20,000 72%
I I I 10,000 70%
10, 000
I 0 68%
0

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

BRRIR: USGS, EFIEHLFMRAnEEsE BERRIR: USGS, EfSIEHAFARAEIE

BREHLEZFETEAE, HREFUSHEKAE, ISEPRETEEIERZM
58BFHi0. ERNHERERAERAE, FOKRGFEERT 60%. RIFERLFINHK
&, 2024 FHRESWETE 550 Ak, FELREK 2. 7%, 2024 EHRESAHHDO
EAAESHS, Bit#HOEH 1263.3 A, FEHEK 9. 1% REEZLKEAHN

1B SWIRIEL Z [EHI R AR B T BAIE 7



&Y EEis
GUOSEN SECURITIES

SRR E

HEEERE, MIMEEREBIT 60%, 2024 FHRER W RIHEE R 1801. 2 H M,
EIELIEK 7. 7%.

MNEERWRE, BERSEEHBESLSW ARG . BgER, 4itEER
87. %RIRPL = gE. ENRIRZEAE, BEFEEALRE, BERBTHEEE
BEEE. URBEEERSHEOEIEHE LA 50%0FE KR, FmASEREEMN

E. EFEAE, 8F 202652 8K, ERNSWKEABOERFR 287. 42 A,
BEFERERL 5.75 A, PEIER 1.96%. REREFRBEFTREHEWEM,
it E R R £ EEEFRAR 400 AL E.

Elo: $RAL=RE, FRREIEEE E7: R OEREOE
— e () B () WO (AR sO ()
HUERE (FW) — EOREE . 460

2000
1800
1600
1400
1200
1000

8

[

0
0
0
200
0

4
2017 2018 2019 2020

o o o

1263.1

80%
1,200 ks
. — [ 0%
\_/ 60% 1,000 908.0 g75.0
- — o 793.0
3 50% 800 753.0 746.0 757.0
40% 600
30%
400
20%
- 200
0

2021 2022 2023 2024 2017 2019 2020 2021 2022 2023 2024

ORISR Wind, EOIA, EXRE, BEIHSFMRAEE  HRKIE: Wind, BXRE, ERIESEFHRMERE

Ee: ERHIEEESE =l

Eo: $RAEEBOES (AR

5.8% hw — EEE R EEEOAT
225228028 s w0y
- u g w0 |
2.7% m IR RAKHEAE
P 350
_— -¢@Eﬁ
= RH R 300 r
3.3% = ¥t 250 |
54. 5% B 24 200
EERELRE a5 |
EiEthE
21.8% Bl 100 |
;{ﬂh 50 F
0 T T T S S S S S S
13/7 14/7 15/7 16/7 17/7 18/7 19/7 20/7 21/7 22/7 23/7 24/7 25/7
BRRR: 205N, BEIEEEFARmER BRIRIR: Wind, EMSIEREFATEEE

RESE#OEEREMEKR. BFH. AHEZH, iREREHEEOSPERK.
FKEMSEEE 7% OEREMEKR, BTH. ABETH=EH, 2024 F£Fi#O
1263.3 A, HekBEMEKXR. HTH. BEFEHNHDOE S B 232.9, 424. 4,
288.8 AN, 4BILEL 18. 4%, 33. 6%, 22.9%, &it&EE 74. 9%, 1ksh, kKBUE
5, 448, EHPGFOS SRR 63.2, 37.4, 207.2 A, HEpskaEH#HO
=[EEEK 21. 3%,

HTHRHIEERAKS, KREBBESHNHOSLEARER. ZHATHE
Al =, RERZEIMHEOMBEEL—.

1B SWIRIEL Z [EHI R AR B T BAIE 8



4

EfIE=

GUOSEN SECURITIES

SRR E

E10: MESEHEHEOESS (TR E11: PEISHIFHOE S

L
450.0
400.0
350.0
300.0
250.0
200.0
150.0
100.0

50.0

0.0

|| Il
\\

2021 W 2022 = 2023 W 2024

2021 W 2022 © 2023 W 2024

%\%‘/

30. 0%
20. 0%
15. 0%
10. 0%
5. 0% I l
1 L i 1l -
@ / g

5
& 40

40. 0%
35. 0%

25. 0%

’%“ - »
X éﬁ @ﬁ *@F ¥
& &

¢ &

ZERRIR: Wind, SEXEE, BFEREFMTAEE

FHRRIR: Wind, BXRE, EEIESFEFMmER

BIMEBIRIEh R EIL, BLEMIFRIES. 2023 £ 10 ALK, BLURREFH
FRERBERNAREFTR, HWXINEXEAETMA, BFFRBEX ICL (UE
T TR, EURTIERNFAEZ 400 i/ FRHB~EE) 5 APC (L BMHIA
$RAB/AR], B L 250 H i/ SERSRAEFRE) $RAREE R BB B ERR . XTI,
ICL B LLE XA E MBI, FEmiBidIEMFE A& TmBAT, thasEmn
TEINITRARA . BEMENDEEOLO, Ft ICL KATIGEHRERIB
Bfo 20248 A, M Nutrien EFEE T KESHITRI.

ZE B EFRAEW, BT ARSHEIEDR. EMRELRIE.
HORGEEWRFIFOIRE. RIE Argus R, BERTERAEME TSRS E
REFEAEOL OHE, 1EE£$fﬁE2kL%iﬁhu Ert, BTFBEHETZEFHESE
FEkE, BESBRTSEHE—EZE LITH 7T &S EFRAS MM, X
ARt S B ESHHEAE A EFI.2024 £ 11 B, BESHEELHLLK H
FERERHZIN, SHTEWRE~EHERIR 10%- 1%~ 8, LURSHIMN
i&. HRHE Argus k8, BRIBHEITRIEERFIXRER 4 ST XARKINIER
PR, BEHEBEEER LA 9 A-100 A, HYTEKERESSE
B2 1. 5%

(B, mEXXHARFRENERFEMNELIT. FHPAE LEEERETMAME
Kt OB RIEEIN LT, MEXERFSREBEM XK. MERARLIKER
KFRHOE, HPEXEEMERRAHFEAOE, 2023 F£xEHFOHHAE 1170
A, Hep87%kBEMEKXR. BHXE. MEARXBAREM, GRS TREFAT
Mg L7,

2025 ff, ERRUHETIZREZY “UERIMKHESTERFR” BR0FE, B
RARESERASEFRFRE. —FTETZEMEE. EFRHREROURRE
RN EEE), MBEBES; —FEEAN “REFRRSEDHHEFIRES HI
B’ ZFEHRNE “WAFIEBIT , BRE “RERN7 HELD; OFE
EW “tAMTAK” B@E, 171§ ?Uﬁlﬁ_ﬁo

2026 £2 B, EASKETZ, (TERPREET, BIIBZESUEHIAINA
3310 Jt/Mf, IREE EBkIEA 0. 46%, RIELFEEEFKDE 6. 06%. KB S FHTHIHEEK
HERFTFEITRE, A uwmE EFRALAEER ZF e TR N/ ERk,

TRIHERAENFITELHESERIFEE, RNEEETEEPEEHRRE, ™
BIERBHKREREEIR, SBTIAIERZNIRNARRE, SHNEAHR

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

4

SRR E

¥z, FHHIELERR, FMEFHEREFEE. FHREHIHRERERER.

E12: EAFERNIEESE T/

El13: FIFEAEMLE (0% L (Gr/mh)

o/ —ERE MfHER) — B5E 62ER)

5000 7 A S D604
5000 1 ff\
4000 4 ﬁﬁf‘f‘ ‘\\r*“\
3000 1 ,\i N i PR
M\ Fo< v‘AL#JW
2000 Tr== e =
1000 A
0 T T T T T T T
S A N A A

50007_C/W' — W R (0% - F IR

5000
1000
3000
2000

1000

0

(‘:\/\ \'5\’\ \"‘\:\ '(’-‘\,\ \b\,\ \/\\/\ '\Q’(\ ¢
T st s 0" s s

FRRIE: RANE, ERIESSFHRATEE

FRRIR: Wind, EFIESEFIRATEEE

Efrmi: BEEFANEOERIREHE. BF 1 A#EOSLRHL 88. 66 I,
[EILEIEK 1%, EE 2024 5 1 BEITHY 85. 37 AL RS 4%. 1 A, EEFH
ARNEFER AR EHEY L O T 7000 MESHH, HBETEF 12 A
2000 M QBB EZFRA . ARAVNTIERERMREH, FEFEFRENTROR
SULBRMEM, XEHAMESFEENBINNARRAEE.

E14: £TKFEEHADL OFE FOB Mg (E7T/Mf)

E15: £KEEHIBHEOE CFR 48 (£T/ME)

SKIL/H
400 r

—RAE

LER

EIEGS 3 #®B —plad)

350

ol . . e
KR R USROS S S
U A S AR P G A I R

£T/H ——CFREF180K #E/GER — HELE

400
350 T e
N S e

250
200
150
100
50

0

b \,-3)

N N \N] o Sl A o b Lo} . N
s b
o ‘,\"’\ > \b\q’ \%\q’ o ol v o @ o
LA A A ) R RS, A . A R
AL A, A S LA S L R

FRRIE: BIIBE, BEESSFNRTEE

FRERIE: BIIBRE, BEEESFEFRTAERE

FRIE 2026 fE£4F, HENME, SIRIFRL TR SKEZE P 2027 &g, 2026 FF
HErrae AR, 2025 £ 12 AT EFRE =18 A M8 AR B B shit Rhl ZE Bi# K
If, ¥t 2026 SERREEFE, REMENFEEN EKET; HbtbXmmEX,
BT S T WAL T ERFIE T RE SR, 2026 £FEANFIHIFREFRSEDOK
HE., 5202551251 Bie, HEOHEEESEMIELE 10%, #FORKRSIE
SBRr Eik; 2025 £ 12 A 13 BEEERERX B BT AR AR R B XS
B ; FIEHMBES . AR SHEMIBE = E RS BUA AT sE RN R AR AL,
XL AT gE T S PR EF AL R S R T IR B E i — S, SENI&ED.

FRE, SUMEHMREMPRABTHENR, BREFEFEEH. i
LA, THSEAR. WI. MEROS RIS G H RN
BREK, FothABRIER TR,
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

b, BT HEEKNBRRESK, Tt 2026 EEMANIFRSLERSLR
%, EMEOEGFRL. ERAARNEIHEERANNHEERENLHE. 3
ABHENEHIES, 202 FAARGRMOGITE, SUFDHEL, BRGR
I, XEHHOSHEN, BFEANBERE. RAEN. THEREEEEE
B, iEKIE LK TRREREIR, SRR HE.

AR T IR BRI : EaifEE (TFERR] , ARETHEEEEERSE 263.3 F
FABRHRT N, IMASUHBRREEEEL 1020, 2024 FRI=FES L™~
£ 132 A, $HE 124 AL, AT 17940 $ -, F=NEAMELEEL, E2T
2025 F#%7FF, it AE] 2025, 2026 FELH =257 280 M, 400 FE, B
=N EAMEEH=HEIAR 500 F~£,
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‘ E{EilE ESMsTIRE

2, LI : BiW AESKIB, fEsEiERIEEY
2.1 2026 & 2 AU T = SN BHKERIE

BEER— 95, BABRSSE. MBR SIS LEAR Lk, "AMBEREMR TER. &
2828 H, ERNEVOBECI~RNEH, BER— 5, BERES. BiR=
SAENIETKIBERT, FKIES BIA 10. 38%, 9. 77%, 7.82%. ~EIELERE. =S 1Lk,
TR RN & ERIRERT, BRI 5IA-7. 97%, —0.55%, —0.02%.

22 BT el s E BRI R K KRR ER ER

P 2026/2/28 ®EAR B 26 £ B 25 £FH
TAER— 45 5581 10. 38% 10. 17% 46.18%
WHERSSE 4224 9.77% 10.17% 46.06%
HER — 555 5835 7.82% 6.17% 38. 50%
= 24099 3.75% 7.37% 5.93%
= BRISEA 7378 2. 56% 8. 45% 11.82%
hEE 7125 2.52% 2.27% 5.82%
TEER KSR 59900 1. 35% 29. 37% 67.79%
BTk 11690 1. 30% 6. 66% 11.33%
EHB 23395 0. 42% -0. 85% 2.12%
B 46000 0. 00% 4.78% 1.10%
7R ERES Th 7840 0. 00% 0. 00% -2. 61%
Wils — 4% 3836 0. 00% 0. 00% 16. 03%
W —t% 3821 0. 00% 4.20% 16.53%
WA 1016 0. 00% 0. 00% -0. 20%
Tl akss 6506 -0. 02% -0.72% 7.02%
=S 6153 -0. 55% 2.79% 8. 77%
INERIEREE 127000 -7.97% -23.03% 113. 45%

FRRIR: BIIAEZ, BFEEREFNRAEE

2.2 By AITULERTHIERER

BUTITUIMESERRATHT ANBHNRSE, BEBT AKPANKEDIRERS
BEkFE. EFEFR, RETFRBET AT, FREEMBAREF, mHE
FEREIRBRBTIE) B HASAC, RIBTEHERim DARSER S 52 Jo X 3R B0 s St ok T i
K, BB ARERERES, BT NSEEREMEZNE, 30%R MBI AT
HINIRTE 900 T/ SN XEEITAIEEEB 3 F£. BEEIIRE, 8 E 2026 £ 3
B 10 B, #1tHiz 30%mALEa AR S M 1040 T/, =EITHIH 30%m ALk
T AEIAZEMN 970 7T/, IR EAKEE.
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&Y EEIiH ST

E16: B ATIANE E17: ERBE AIEBREHT
1200 7./ —z‘:&i:?ﬁiﬁmﬁ‘:ﬁ%ﬁ‘ﬁﬁo% IR E N m B NSRRI m Hf
—— e NS B R RERN 100%
R m||||| I
1%
B 80% 1% 10%
70% |
600 | B 60% L o o OV
— 1 50%
400 |—mnr ,_J
= a0 |
200 - 0% T
20% |-
0 1 1 1 1 1 1 1 1 1 ‘[O% |
& b e b A b v s » "
A % o oy I o o 0%
PN @\q ’9‘]’0 'ﬁrﬁ r§>q’ f\?q’ "Sr“ fﬁq’ f\?ﬂ“ 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
ERERIR: BIIRZE, BEESEFARmERE BRRIE: 208N, BEIESESFMRmER

figim: EE~RRHEOBT AhKAEAERT ARTERERE

FEENRZE, 8 E 2024 FEK, REBT AR NFTEE 19447 R/ F (BT 6E
11916 FME/4E) , EELmA 1.2%, £ w0) 273 58, TlEFERK, CR1.
CR4, CR8 43l 10.99%, 23.25%, 33.36%.

BEXRZITBREIE, 2024 FHRESBT AREIT~2 11352. 79 Fif, [EJELiE< 7%,
FFE0)T 2018 FELUKEIEAR AME. 2025 4 1-12 B, REBT ARI~2 12147
FRE, EEE+12%; 2025 £ 12 B, kE#H A~ = 1230 F0E, [EEE+13%, TREE+10%.

E18: FEMT ARE~E E19: hEBT AR ERNREFTE

sk 2020 —— 2021 —— 2022 —— 2023 —— 2024 — — 2025 £0% — hE FIE B R
1400 -

—_
0

70% |

1200 | il

1000 L 50% F

800

600 |- a0% |
400 | 28 |
200 L 10% |
0 1 1 1 1 1 1 1 1 1 J 0%
38 48 58 68 78 88 98 108 118 128 @\,\»’o qp'\%m qp\q,m‘: ,Ln'lt’m 101\,%6 ,Lo'ﬂ/@ 1&,5»5 m&'&m @16}55
FRRIR: ERGIE, EEESHEFMRmEE FRERIE: BRGR. BIIBRE, BEESEFNRAEE

g E A BT ARBREEER. B AMESRA~TesE, BE
B, Tt 2024-2026 FEERNEE L F1EZ X 68 190, 2285, 3030 /4,
3 A THEIE 5505 M/ EREE AFTRE. 2016-2023 R E &5k 3525. 27 Hg
/R AR, BRIENBE AR XS B E{NE 7531 A/ FRES
BE, MIRAEBYT ANMBSUETEE TN THRERS, RREEFELE.

tesh, FHERA I 90. 8% AR A, FHMALIRL 17%-18%, HEJEF
L EIGFF R K SRR BB LT AR TE, FREARSZF 06,

BATFEARSRILEEREB Y /N #BHT BEMEEEXE. Fit, EEITRIFE
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‘ BiSits ESHTIRE

FRESEIAF ARG, RER=ZFHENHT AHERRNBERFEFERKRE.

HOBYT AR ERBT ARERENEE. #E8XE8E, 2024 FRERIT
#OWEE A 206. 83 A, [FlELIEK+46. 75%; Rit#HOEEN 2. 03 12X T, [FELiE
K+37.13%; F#HOHM 98.03 E T/, [FEIELTE 6.56%. 2RIEKIWR, 2023 &£
LUK BATE BT At OEXEEK, BaExBER), #HOE/FZMWERER
B 2%, BEEZEMNBEIALFrEEHRES. = = JIEE, EMKESH
BA G OB ARNRAREEZE T, Fitit O3By At U ERBET A
HEREWEE. 2025 F1-12 B, REZItHOBE A 172 A, [EE-17%.
2025 £ 12 B, HEST AFHOE 15 A, [FEb-54%, IFEE-24%.

E20: REBE A6 T8 E21: PEBT AEOE
v .
— CENER eANERE R 20 mitOE
206.83
25000 r 200 |
20000 | nl
15000
100
10000
5000 =0
13.98 1185 4, 6. 50 32
0
2019 2020 2021 2022 2023 2024 2025 2026E 2018 2019 2020 2021 2022 2023 2024 2025
FRRIE: BIIBE, BEEFSFNRTERE FRERIR: BXEE, BEESEFNRAEE

TKim: BN ARVWHBRERFEHEK

BENBZEREGXLEHRIE, 2025 F1-12 ARITRVWIEEE 9474 A, [EtE
+10%; 12 BHREBT ARIGEEE 1245 AL, [Etb+4%, IFEE+10%. HEBBT A
RYVHBRER 2020 FRRLURFFERIF, 2021-2024 FEHFERYHBEHTR 1
fZmE, TR KRFEIgK.

E22: PEMT AFERVWEE=S E23: PEMT ARERWEE=E
Bl =t 1400 — 2023 — 2024 - - 2025
4 25% N
12000 | .
< 20% 1200 |
10000 | ]
' di 1000 |
8000 | ' 110w
4 5% 800 |
6000 |-
ik 600 |
4000 + 4 5%
4 —10% 400
2000
< —15% 200 L
0 ~20%
2017 2018 2019 2020 2021 2022 2023 2024 2025 0 L L L L L L L L L L L '
1tH 2R 3R 48 5B 68 7R 8RR 9H 10H 118 12RH
BRIKIE: BIRZE, X228, BEILEEEFMFAER BRRIE: BIIBE, BXRE, BRI FMRmER
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2.3 BRARIT b B A T B R R ER

2 BB —t%. —HNBIFEERTE. EE)IRZE, 822 8 28 H, EA#ititnX
B —5% (55%FRL) ThiAERMN J9 3900 JT/MfE, [EEE+16. 4%, IRELIFE; BRAE
IR KM, —RINEL-83 T/, [FEELEF-362 T/Mf, IREE ER+107 T/
M, EPILLZR i X BEER — % (64% R ThifERIN A 4450 JT/Mf, [EIELKEF+14%,
FEEETE; ZRBSIVIRHNRM, ZRNEN-526 T/, [FEEFEE-381 T/
mi, IREE ER+121 /M,

FExlin: MBERSHMENBIHLE TR, —8%. ZSRERERERR

2 ARABE— SR ANMERE — SRV E AT ERNME EMNEET . A Z 2 28 H,
ER#BT ANSRLEBIFTE, BT ATHEEFRETSE; MESEMNS 3893
T/, [EEe+116%, IRtE-5%. 2 B 28 HENE&RESE N1 2037 T/M, [FEtt

-17%, IREb-6%, MESEMEN T EIERKN s 2 AR —i%. B %
H PR R APEAR
E24: BER—ERINAR. MNE B25: BAER —$RNA%. NE
/e —EihE — WR—% — BTA T — ARE T/

TEEfhE — B —H —HyA wE — AR
6000 - 6000

5000 | 5000

4000 |
4000
v
\, A/ W

5 3000 -
3000
2000 -
2000
1000

1000

0 1 I I I I 1 I I
201B/1 201971 2020/1  2021/1  2022/1 2023/1 2024/1 2025/1 2026/1

0 L L L L L L L L
2018/1  2019/1  2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1 ~1000 -

-1000 -

2000 “-

FRPRIR: BIIAZE, BEEFEFMREE FRPRIR: BIIAZE, BEEREFMRAEE

Hidim: 2 AMB—%, —RTBTHR. EELEH

FEAE, BANEZE, 2 BMB—IRTEA 77 A, R EF-4 FH, BEIE 5%;
2 B—81TI BIF T 44%, IFEE-2 pot. 2 B — R4 100 Mg, IfEE-5
R, FENE 5%; 1T BIFT 53%, IFEE-3 pcto

EHFERLE, &Z2 A 27 H, ERNBER—%T] SE#F 48 A, [EEE+129%, IRLE
+7%; EIRBEREI] BERF9 AN, RlE-4%, IFEE+2%.

BUSRE, 2 ABMEHIAMRAREEN: BEi—i%. BT RFITERFLLTE,
BEfFIRLE EFt.
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B{EiH IEFHSRIRE
GUOSEN SECURITIES
E26: BER—$RAEE El27: i _$ZAE~8
Fili—— 2021 —— 2022 —— 2023 —— 2024 = = 20252026 W — 2020 ZO21S==COBE a0
140 1805 —2024 —- 2025 ——2026
ol 140
120
100 |
100
80 |-
80 -
60 |
60 |
40 i
20 | 20 |
o e

1B 2H 3R 4H 5B 6A 7H 8F 98 10H 11§ 12H

1B 2H 38 4B 5B 6R 7R B8R 9E 10R 11H 128

FRRIE: BIIBE, BEEFSFNRTERE

[El28: ER—IZPETF

FRRIR: BIIARE, BEERSFMRMER

E29: BBER SR PETF

L
60

— TR E
50 |

40 |

30

mr
vl

0

7 I RER

2017/2 2018/2 2019/2 2020/2 2021/2 2022/2 2023/2 2024/2 2025/2 2026/2

w5 — HEREE-

=

g

=1

I BERE

L L L 1
2017/2 2018/2 2019/2 202042 202172 2022/2

1 L L
2023/2 024/2 2025/2 20262

FRPRIR: BIIAEZ, BEEREFMREE

FRPRIR: BIIAZE, BEEREFMRAEE

wKim: EBRBERKLEA, HOFRKETE

ERNFEKRAHE, BEIBFREXE

, 12 AR EME— iR RIHERE 74 M,

INEE+22 Al ; BEER —ERRNEHERE 87 AN, IREL+17 A,

HOFmE, EEXRE, 12 BMER—RE 0= 10 Ak, [FJEE-31%, IFEE-66%;
s —fxO= 16 AW, [EEE-27%, IFEE-65%.
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EfIE=

s oo
P SES AR
GUOSEN SECURITIES
E30: MER—txAERIHEE E31: MR AERWNHEE
i BE—— 2020 2021 — 2022 — 2023 — 2024 - - 2025
i - 2020 = 2021 = 2022 —— 2023 —— 2024 = = 2025 140
120 ¢
120
100 ¢
100
B0
80 |
60
60 b
40 il
20 F 20 F
0 L 1 1 1 L L L L L i i J 0 1 1 1 1 1 1 1 1 1 1 1 ]
1A 2FA 38 4FA 5A 6A 7H BR 98 10H 1R 12H 1A 2B 3B 4H 5B 6H 7B 8H 98 10H 11H 12RH

FRRIE: BIIBE, BEESSFNRTERE

FRRIR: BIIABE, BEERSFMRPER

E32: Hi—fAEHAE El33: g _fZAEHOE

g ¥ 2020 = 2021 = 2022 = 2023 = 2024 = = 2025 Fs  —— 2020 2021 —— 2022 —— 2023 —— 2024 ---- 2025
120

70 |
100 |

60 |

50 80 F

40 r 60 |

0 b
40 |

20

i 20 |

0 — o . 1 1 L 1 1 1 L 1 ] U

1A 2R 38 48 SA 6B 7R B8R 9A 10E 118 128 1B 28 38 48 58 ¢B 7B 8H 98 108 11E 128

FRPRIR: BXEE, BREREFMRAEE FRPRIR: JBXEE, BEIEREFMRAERE

BMEBERNIMYENMEES, HOFEFRBTM. EEAERN, 2 A 28 BEER—%
(L) sE T Y5 FOB I 51/ Jg 680 ET/MK (4708 JT/Mf) , i#BdL b X #EE —5% (55%
BRI AN A 3900 JT/ME, SERSMAZEL) 808 JT/M; 2 B 28 HEAEL — 5% (64%H
$I, BUEE) hE FOB A& Jy 710 £ T/ME (4915 7T/Mf) , LLZR X RhEE — $% (64%E
$I) TIA 4450 T/, o E RS 4% (64%FURD) FOB MR 5L AR AN N E
2] 465 T/,
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EfIE=

GUOSEN SECURITIES

SRR E

E34: BER—tZERIMIE. NE

E35: BER —$REAIMATE. hE

TL/RE g aser 0BG —EHE MR T
10000 r—— B B AYE - IDEEAY (FOB, dhia{f}) - IEEE— R (M) -F AR
AAAE B TR (A - SRER— % (55N BRD)
8000 |
6000 |
4000 | \f
N i, SO, N 5.V
0 1 1 1 1 1 1 1 1 1 1 1 1
A T T S T R O N P R Y N
ST B S S S S S S S P
-2000 L

L/ FEFOBH ML K AT 7
10000 - ——ch[E: S3EHT (FOB, thidldh) - BEAE— 45 (64N SRk, 315D
BES T SRt 4 (FOB, FRIAIY) - SR — bR (0N ERHL, B035)
oo | RN T (EAEAN) A 6 (oA

6000 |

4000 |

2000 |

]

5
b

o}
Q@
—2boo L

FRRIR: AT, EfEESEFMRAEE

FRERIE: BIIBRE, BEESEFNRAERE

2.4 ZHMEEIREMANELERERE

TSR, HAENMBEXERR. BEEAED . HEEMNMERIEEZEER
ReEFERT, REMFERIESIVRELR, BERGHEEEE, 2025 F 112
R, REFERAE~E 179 AW, SREFENLE 52%. HEEFRRENN
Rt EER A= T IRR AN EL SRR R, 1L S ORAER IR R B H
HezaMt, KESMRANSHABTIFERES, #BEWind HiE, 202651 H
ERsh et E P ER kSRR it G b 72%, = TR AAEL 28%, MABRTKTRER
ERATRMEERAENNERM, ZHTHERSESHENRT, HEIKIENE
REBERERM R B g K.

36: EFTRERAE R AL

37: hEBREKIERN IR SHE St

it

400 - HEEEAESE W E TR —— HEEEAE St AdHs0

350 |
4 501

300 A INNAY

%
250 a -
200 K L 308

150 H
209

100 H
i | 104
0 0%

o
)

F&gd

N T
Voo

v
F 5

&
& &S

oL Lo e e A
U, i e R W5
PG I A L €

100%

90%
80%
70%
60%
50%
40%
30%
20%

10%

0%

— FEHE S (AR - H A &t
—— EHE ARk (AR A&

2024/4

2024/7 2024/10 2025/1 2025/4 2025/7 2025/10 2026/1

FRRIE: BRGTE, BEEESSFNRAEE

FRIKIR: Wind, EfEIESFZFMRAERE

WEREKEE S E, \BENIRBFE, 2026 F 2 ARESKRKE~E 39 A, FEtb+15
T, IREE-1 M. RABEEKIEAHEREIEK, BITW AR HERERTH
KRIBIE, BATEABERKIRITEIG~RESREIR, BE 2026 &£ 2 B, KEME
SREE/THEIA 704 AL/ S, BUZE 2026 £F 3 B, HEIKEWHIANARL 5.54 HL/
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EfIE=

GUOSEN SECURITIES

4

E38: BEREERETE

SRR E

W, IREE+10%; BMEEFHL-1942 7T, IFEE+114 TT. 2024 FUURBBRIRIEE =
Bl B I E S RIE R .

E39: BRERERIEMNAR. B, EF

— 2020 2021 —— 2022 — i _
a5 —— 2023 ——2024 - - 2025 H/we EF- B — i 2% Vabrdy.
—_— 2026 S 18 925
40 ’ Se—-a
’ 16 |
35 | - 42
P 14 b
o e - e o | [
25 10 1_“\ lf“\‘ 1
\ .
2 | g [ | \
i 6 {os
vl
10 F Fs LA, J
|
5F 2 F
0 — T T 1 1 1 1 1 1 J 0 1 1 1 1 1 1 1 1 705
18 28 3B 48 58 68 7B 8H 98 108 118 128 A " "
AN A AP AP SR AP RN AR
> 0> +» + + + + 0>

FRBRIR: BIIAZE, BEEREFMREE

E40: BEREXA T8

BNKE: BIIRE, BISTEEFMRmERE
WIS E, MRS IZEHREEAEIZHEA., ERERRK. mRRESS
fliss, BRABBRKENERESTIZZ—, B4 0. 95 MBERT. BERHKSHER
HEBITUMARTZEI, SarttEEETL~EdR,. tlETESHREE. &
BIEFE, 2026 2 B, ERNHERSK ™= 33 A, [EEE+50%, IFEE-3%. 2026
F 2 AERNSBEESKITW TR 76%, [EIEE+18 pct, IREE-2 pct. &ZE 2026 £ 2
B, BRI m8EE 603 A, 2024 FELUSRITI FTE s se 38 s =R B A
%, BRI ERmEDREIE, ZEMBRENSIFEER, B 2023F7
BRI AR EORBRA B AR R LUK, BEERSKE R EFA A REE IFEHR 24 4
B, 88 Z3 8% 1 A, HEESINE 11334 T/, EFIEZ-1845 JT/Mk,

E41: BAERERITI T

40 _HWF- — 2020 2021 =—2022 —— 2023 — FIE
100%
— 2024 == 2025 w—2026
35 b 90%
80%
30 | 70%
25 60%
5 50%
40%
15 F 30%
20% |
10
10% |
5 - 0% 1 1 1 1 1 1 1 1 1 1 1 1 1
0 T T T T T T T I I 1 1 \q(\ ‘"19\\ q9\,\ qi\\\ ‘].,\(\ r‘D,\\ ’]/q'(\ "{5\'\ (ib(\ '\,b‘\}\ "UbS\ ’]‘?\\ q(?‘\,\ ,L\o\\
18 28 38 48 58 68 78 88 98 108 118 128 L S A S S S i S S S S S

FRRIE: BIIBE, BEESSFNRTERE

FRERIE: BIIBE, BEESEFNRAEE
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‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

El42: BEEREKITAL =RE. 8 [E43: BEEEKINAR. BRA. EF
ae = ___ wrae z <
00 7:}_[5‘5. |- = FREFIA R I S ST/ EX] s 5.
600 \ /-’"«»x\&“ - 60% 25000
= .
500 ,.,/"/ \“‘.\ o -1 50% 20000 F
400 b -1 40%
— 15000
300 | 1 30% =N
10000
200 1 20%
5000 |-
100 I 4 10%
0 | | 1 . | 1 | 1 0% 0 L L L L L L
2019 2020 2021 2022 2023 2024 2025 2019/7  2020/7 2021/7 2022/7 2023/7 2024/7 2025/7
-5000 “
RBRIR: BIEFE, BEIESEFMRMmEE FRKIR: BIEFE, EEEFEFMRAER

BHE TAT A3 P8 - IER R E R FRREEH ML TR, FFRMEE R ALET,
EEFREAEZRLE, MATE RN B ARRK AS RN %R EmER,
OB ALTEEFRAME, FERERSRRTERFEREGE, Bt H
KHANEABT AR RIRERR; FKin, BEFHT AEETFRABARST
TR, DUMERERIE AR RIS TSR R RFEKC, RRFBKRNBRKAIER
F=E. FBAVARBET AHFRFEEBUERIFRIKCRE, #Y A KANE
PR YRS T, BFHT ANKHARSE, RNELEFRTHEF
EMBML T2~ R [ZRE] « HERERA) , BINSKTERT A7765
AR CEdtER] o [ZEER] .
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‘ E{EilE ESMsTIRE

=SEREIIXREE

3.1 HOBRKMBRACNWEEFSKIE, BUAH OBRHREEIET
A& R = RE LR

HOBRBKRRATCWEREEERENEERS KT Z—, BUHHOEHREH
BT EEgEHE. RATUZSFHI, blBAEEKE, UEEEAM,
BIZFREN 1 AE—FEANEERBIEIREFIDR-13246.50 T/t (BE4E,
BARFHEWHATH-LER) , SHRESEWTH. EEFEABMREL
AXZHRGFAMRTH QRBBER, BHRE—MRA 9%-13%, U1 A 13 H 7%
E5ZBERH) FOB 1/i4% 5690 £t/ (7 39889 JTL/ME) , 1% 9%BRMMEBIHHIRH
EFL 3590 /Mg, HORKMEMARARWHERERE~2EN—KREEHRSE
iR JAVAA, BUEL ORBERRFEEZBSRATLFE=E, FEL
KEEBRETEEDETE, BXEVARERIBZRAEERENEF, 25
AEEREOTEN, HOFBKREABMENEHEEY, ERBNEREIA—
E LK PKEIE, —HFEILXIUEEERSFRAL DRRERAITIL “RAL”
THENEE-F, HBREMELEREBEAREORKRNE, BEXEWHAE,
BE—LRIEER~ELE, Z—HE, FHEREERNEZEELMREEER
BHERIFHR, FE TSI mEM, e~ mMmE.

E44: PRIEFHNIZIRE El45: SW R Z1 T B R V3 &% F15E
ll‘ ;& ;f: ‘]b-b?: é!’- H}Fﬁ*ﬁ ﬁ 18;01'75 — A VAEESFIE-A {%7:&0
03)%088%5‘&: /Fl‘-;\ 1600 H - 160
200 1400 - - 140
180 1200 - 120
160 1000 . 100
140 800 | 80
- 600 - 60
400 + 40
2 200 | 420
< 0 0
140701 150930 161231 180331 1900630 200930 211231 230341 2410630 25/09/300526/124 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

FRPBRIR: thRIE, EEESREFMAEE BRRIE: Wind, EMSIEREFMREEERE

RGTUSSEFEMERM: < 2021/2022 FRBNEKIELHEN, ERAR
Bl FFIRFHITFREY 5K, 2021-2024 & SW RZBITILEARFZ 25K E] 141. 04,
161.90, 173.48, 154.19 {ZJT, KiE#EiT 2020 FEHY 105. 16 127T. HAEJELF K
W TITREIRES, PRIEFEDNIZIEHE 2021 F 1 BLUREHRFE T
A8t 34, 202643 88 HIR72.43 &, #2021 F£10 B 31 H 211.8 SHAEHA
= R ERIRIX 65.80%, FREFIKAY 71. 44 = LK 1. 39%, 2023/2024 FEAZH K
HARBFIKFEXIBTEEZRASTIR, 2024 F SWRZAITI 33 R EFLAREIT
{XECERVIAREEFIE 1. 86 27T, AFIEZER(N 0. 78%, 2025 FLIK, KRAITIRE
EREREES, PERAEOYEFEEK, BRIERTNREY, #HEERE
ERRGNIENZOER. HBIZBKRANIEERTAIE, 2025 FLURPRFLER
NIRRT EOEE th B THE , BEE T R AT IR K& R AL S,
Tl “EEREE” =F1TahigmamlaeE, RATIERSEFEMKEME.
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EfESitFH . e i
GUOSEN SECURITIES
El46: SWRZGITA B AF El47: PFERAHOHE (HS 4G 3808)
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FERIKIR: Wind, EISIESHEFMTAERE

BRIKRIR: BXEE. Trade Map, EMEIEHLFMFTAIEEE

3.2 IARGMBEFB LK, RATURSERBER

2025 FLASK, ZARANMBEI LK, ERERXKATUBMEATREF (BH
B, KAREESE. BEVE. FY4H, MEER. [EWNEE) « #BIRRLZR B
B, SRERRE) « EMRMMEZRK (RER, BEMH. %) =XER.
M BE R BRA RS REGM IR VER SR P R LRGN RIGHE, 2025 FrhKRiL
ERANBIERRABIAE4 A 20 H, BREFINBERRERAEIAIH, &
EFIMEERESLIE S A 31 He. RAIKRIYL, 2025 FLURI S R ARMER
FriTA AR S, MIBEHERE, BEXEWMRBFIKFEHBIIEL KIESE, KA
TR SEEANMNRIBERHE T, X—iHEHB7E 2026 FIIFEL.

E48: EHE KRGEE. S, BEH. BRBENEEDS EHo: PER WEERR. KER, SEEPHRENEES

— EHE
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4l e e e 60 [
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FRRIE: BIIBE, BEESSFNRTEE

FRERIE: BIIBE, BEEESFEFMTAERE
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Es0: SR E O, SEHRMENISEDR Bl51: PRIERZ BRER KA REFINERERK
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T SRR 25 08 SE B & — Em# BEE — FEE —— Rl
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8
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Tobiap
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BRIKIR: Trade Map, ESIEHEZFARAEERE FEHRIRIR: Trade Map, ENFIEFEFITATELRR

3.3 EHE/EEE: B 2026 £ EIE £k

2025 EESEHBMNBEM: 2025 F£4 BE 10 BEHBNEH 2.32 A/ L
RE2.77 A/, 11 BEFERNIETHEZE 2.38 /M, 2025 FEHEN ISR
REREESTRIHETWERX, BEENR. KEFEYMERRENESEHRSE
KEEEX, 7£ 6-8 AP EEHBME OZREENE RKEFTHEEHBNISERE 2.7
A/mlE, 9 B-10 BEEERETLERMILEERESTE KRB, NREX
S, 11 B-12 AATEEEBEOEENES, 2024 FRFEFEEOELL
XM “HibIERmwBNBEITEY” (UEHBAE) $E1L4.15 A, FEEiEK
62.89%, 2024 FJRILEXKIBH AFEHBHITIHNE, EFHENERSFERS 2025 £
ZFAEE, 2025 F10-11 BHREHAOZFILER “HEIEkBHBITEY” RET
P% 28.19%, FERFTFRXME, BT AFZEEER, EHBNIEE 10 a8
2.77 At/M TN ZEKA 2.38 Ayt/M. 3 ALK, SRMFMHREM, BN
WAL, EEHBEARAEA, 8ZE 2026F 3 8 11 H, EXRMXEHBEN
%A 2.65 AL/, o, 2 AEESERRBTRBEREHBRFXBERETMANKX
BEEYE, BEEEEHBKN

2025 EESERBENMBEIM : 2025 FEFB T FaEE R, TIANMBIRE, EiR
BN S BRERRETRR, FARNMBESE, FEHNIIN 44751 JT/ME, 1 2024 F1Y
1y 54352 JT/METREX 17. 67%, FRNEERRENN 4.7 Ax/M, KE2 6 AX
B 4.37 AT/, 2026 51 B, MEE, MEFLBAHLAEHTH 20265481 H
£, BUHERH, BEERSFZRRAEA~RNE DR, S mEEpS
WINIRFFIE LK, BlE 2026 £ 3 B 10 H, R ERBHIANKE 4.6 A/
W, SEAHYE, BERKS LRk 2100 jt/ME, 3kiE 4. 78%.

BFKFE: BEFEHB/ ERBNBME K, BRKEERFENE. ZHlFE
FEom, IEHARHBN RS LK, BETNEMNAT S KSR AL, £
RITUHFRER AR, UREERAEITESORHEL. pEEW~ I #EERE
TE. AEMRFINEE, BN mEFEEAREN, BRRSEENAS
E &, HVEF 2026 FEHBEHMNE 2025 EF/REFA; EEBiAE, MERE
HORBMEGH, FRITUESHAEFST IR, EFKTHFETRSFRER,
AL FELF 2025 FEELBEN I 2025 FHFR
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FRRIE: BIIBE, BEESSFHRTEE
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HO: BEF 2026 FHEEH B/ EiRBith O BB ERHA

REMNEHR/EEBECREEATHO. 2022 F£&£, REBEHE. EBH
A2X)3TF “BEtIExmCBIBITESY” , BRERMEEA 29314990, “HfbIE
RUBHBITEY)” TEEEER. S8, BEEBUREMNEHER.
EEXRE, 2023 £#E “HibIEmtaNBITEY” R OE 46. 15 A,
SHEENEZE, SEREEHE. ERBT=575 48.28 A, 5.82 /M, &
EREEBREMEATRE—XEN/NRUERFER ), BRENERBE~%
FTEATHO. BBPRME, HOH 2021 FEREHBEA~E 62.3 A0, 350
AMATHEO, HO8HEZE/ 80%. F LNk, RESELEARIEH B~
mATEO, BHAEKRRRAEENET B~ RTHAXHE. EXMEERLIKIR
fFFX, UREHBMETET KX, FEFTRATIE. ATrRitEskEH
HEEEFEEER, BEXRBEE, TESENERET—F 1 BRRERE
FIH OB ENFHEES, 6-8 ARRERENHOBFEXMFEDHES.

2024 FLURFBEEHBY BBt OWT\IFENE, FIF 2026 FHEEHB/E
B OMERA. 2022 F 8 BFHEETRRLITWIHFNEERL, THENERR
EAHREHEFFETE, RUTHERE, RNABZEEGIERCEIBITEYD
HOMEA 2022 £ 8 HE 2023 4 8 AREILLiER AAE. 2023 F 9 BHH, &
EEMIE U BNBITEYE ORERLIEREARE 10% A £, RIBEIRARAGMH
EMFERHRE 2025 FREHMIFRCEIBITEMRITH OB E 62. 82 A,
[FILL &4 4. 36%, HO¥IEER 2023 FITR S XIRRE, F—REKRAERE
BHiE%R. ANEOXEE, 2025 F, Wi, AT M, BON, tE2HO%=ES
Eb 4B 28%. 22%. 22%. 19%.

ZREEBTERREHBFAEREFANCBRERYSE, BRI LEEIEF
WEBE FEAREY, ARPEZEEBOMENERSE, JI1EF 2026 FHEEH
B/ BiRBE L O M ERERHA, N EFENBERERR.

Ess: hE “HibIEmwAHSITEY” L= E59: 2025 Fh[E “EHAIEsqb BHBTEY” 0O XiE
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BRIKIE: EXRE, BEIESEFMRFER BRIRIE: BERE, EEIESLFMRAER
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BRRIR: BXRE, BFEFZFMRAER

REGTIIRFEW

FRPRIR: EERIE, EFEIEREFHRAEE

PEEEEBS—HMRGFIUEL ORH, RATWHE~HRAER, FR~EEH
EREE, RNEFEEBETNEE—DP LK, EREFERBEESEART
F iy [FIREFE]  ERBEFEEME TR (FIRERE]) ; B, BEEEIKEHEN
F—REFAH, RNBEFPERASUNARGEUERTSFME, 2XKREAH~E4L
MAERAZE, TURAFIHERRALETIEEEERANEEEMKRE,
ERERAMRARNE (BRUEL] . EREEB~EE—1 [R%HE],
BWCKEEREEKETRTL A S £k [EXRE] -
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SRR E

4, EEHINAREF TN

HAE: EqEE (EHER] , AFRERRAAZHERS 263.3 THARHARY
W, AESHHRBRESEEN 1020, 2024 FRI=Z=ESLE~E 132 AMk,
HE 124 A, AT 17940 E =, FZNEAMEERER, 2T 2025 £4i%
7=, TTAT] 2025, 2026 FEALREE SR 280 FHME. 400 HME, BI=PEAA
MESE2# =B EIAF 500 FIE~£.

BT ERERKEF RGN ML TR, FREEMBARA, BG4

BERALE, ML R AR K B Rl RRE AR, EOBSET
ARBERAMS, ZERERTERTRER~ERLE, RNHTHKHAE
A ASEPRMRGIEERIR; FKin, BEFHY AERERTUBRFFREK,
IABR SR SR AN R A SR T K IREE K, RERFJRMDARKNIEAZE.
IPAABE ARE R FEAEBRERFEIKEE, 87 AP RKEANEPRGLRE
HFEKT, BT ANKIRSE, RINESKEFRT R KRB
B CIMERA] « BT HEFSMHL T2~ iR kel [ZRHE] « [

SHE , EWCOEMY AREAEEAN GHILEX] . [ZEER] .

RY: MEEEEMST—MKROBEUEL DR, RAGGWRE~HAER, &E
FRERRLE, BRNBFEZBEHNRIT—D LK, ESHEEEER~ES
ARG [FIREEFE] « EEBFIDEEATRN (FRRE] ; G, BE:
RENF—REFRY, RNEFPERAGSUMRGUTZFME, 2XREH~
BHLEMBRATE, TUEAFINERRASTIEEEERANMREEMEK
R, EREFSZEMRARNE [HRUET] . BEREHR~ESE—8 [X

FH1 , BRCOEEREYEKETRITLASS 2k (EXRE] -

#3: TEMWE, BT EHARMER

= = o Wi EPS PE _ BWE

BERW  BEEH ETEES (2026/3/10) 2024 2025E 2026E 2024 2025E  2026E PB (2025E) z
000893.5Z W$REFR AR 64.19 1.02 2.02 3.09 19.7 31.8 20.8 4.54 593
002895.SZ JI1BERRMH #EE A, BEREL 41.06 1.76 2.13 2.50 13.9 19.3 16.4 3.38 250
600096.SH =X  ®EAE. K% 41.20 2.91 3.12 3.24 7.7 13.2 12.7 3.10 751
600141. SH 4% EEMF L. EHE 38.85 1.45 1.53 1.88 15.0 25.5 20.7 1.90 467
000422.5Z G#dtE HAE. KRR, & 17.55 0. 60 0.82 114 20.9 17.4 15.4 2.78 191
002539.5Z2 =EERE AR, E45 15.03 0.67 0.75 1.03 1.7 20.0 14.6 1.96 182
002258.8Z FIRZE KRARZ. HIF 15.77 0.27 0. 60 0. 80 30.7 21.8 19.8 1. 60 126
600486. SH FIRMRH KRTBEZ. HF 21.43 0.22 1.10 1.31 35.9 19.6 16.4 2.66 102
002734.5Z #HRUT KHBFEZ. 7 78.90 2.96 3.24 3.90 19.6 24.3 20.2 2.84 320
002749.5Z EYeRm EPEKEHR 14. 01 0.78 0.88 1.00 18.1 15.9 14.0 3. 66 64
ZERRIR: Wind, ESIESEFARTER

MBS 2 7R

RESFFMIMERIPRE; BT ~RFRTEAHARIREE; 8l K ST
AR ; FEM RN RR SRR ; EFREE 5 KB
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oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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