ESit%H

GUOSEN SECURITIES

<%
LT 2026 £F 3 A% SRR

R TG, XEWFTHEBRFHRRE RIS

EHEMERE | 20265£03F17H

BL =

2 BRI EEHIERE : 2 ANMITI (RA 23 58 ik 7. 27%,
PRARIP R 300 $R# 7.18 N pet, HLHWITIL TIN AR/ HAEXNR
44.93/3.63 f&, IFELAFEERF. 2 BR/$A/ BN RIERIFLE T H
-0. 67%/+0. 52%/+1. 53%.

PMI (EZR%iH/E 3 A 4 BEER) : 2 Bl PMI F9 49. 0%, IREL P&
0.3 NEN A, TETESTTHRZEM, HEWRSKEERE%,
HA S ARGIE L RIFEITFT 5K, KEHIEEEBNRE.
TiENH (PEITENMMIWHS 3 A7 BEE) : 2026 2 BEER
FITHEH 17226 &, FILL TR 10. 6%; Ho: EREE 6755 & (SHE)
ZHEHL 19 8) , FIEETRBE 42%; KO 10471 & (SHEIZTEN 16 8)
[FIEE1E4< 37. 2%,

EREARL 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.
SCHEAR 18EIE; SINM. 9L, BERE. =—FL; NRRHM.
SR RAFHE. #EF; ZHEaH. XEH; FEER.

3RAERIEE: [ZTmME] (EpeN] (FzE] [EiFEE] (R
FRAE]D -

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]
[RAXAA] -

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
mnEE
— R E SPIR300

(%)
50.0
40.0
30.0
20.0
10.0
0.0
(10.0)
(20.0)

I R R R
L R R R L R

BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
CHLATL 2026 £F 2 AR AR -ER KT Al EEHBIHIR
AR ANES) ——2026-02-17

(HIERAC AR (35 46 H7) - B = RAFER ATALEE ARG =48,
Spacex W A T & HENF] xAl) 2026-02-10
CHIERAKCEIIR (55 45 #1) -Meta FAIT 26 SFRAK HAB 1150
1Z%E7T, Figure £%i Hel ix02) 2026-02-03
CEIERACEIR (5 44 HA) -SpaceX EMASEBIFTEER, 4
BRI E 2027 SEIRATE AR SHEAAEA) ——2026-01-29
(HIERL B R (55 43 #A)-SpaceX BI#REF 1 ARYEM, OpenAl
SHEEBHHNRE) —2026-01-20

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

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]Y; 2) RI5F: [kRiA) kEde] [FFEZ4¢] (&
BRI F; 3) BRSBTS [FMEK]) ; 4) Z4aO5Y: [EZR
E) (8% [EMEFE]) ; 5) EL3himEHEF: [AZR%] ;
6) BHIIRT: [EEES] [EFER] [(FUES] F; 7) AEKk
RT: [EEREY [FEAFE] [Ke/E6E] HEARTI]; 8) &
#e [kSRIA) ; 9) HREE: UXEFRERY ; 10) &&: [EABL];
10) Hfth: [MEAZTH]Y [EZ4F] [REMNK] [EHKRM] .
1.2, AL & 1) BOBeErs . [RRBRSY . [FER®); 2)
ML HBEHE: [AERS]; 3) BRNEasEE: [ERHE) . [
EmRR ) ; 4) MU ESRSEL® (HRSG) : [HEZER4FE]Y . 4) —XkMl
FALFEAKNBRESFNFY: DKRIFE] UNHEN] [BER
%31 ; 5) TRMESXSTERD: [ESRR%] [(F¥RSB]; 6) —
T AR A 33 DU, Manifold, A#R. UGD Bf%5: [ ¢35k
[EXERS] -

1.3, Bl K: ELXE [JEITE] [FHiARKE] [EESH] (£
EEES]Y [kIFE] [P [HHRERR] .

1.4, TAX%E: E55F [MXER) [2#&H]) .

2, TIEHNM: ESE [(BRINM] [=Z=—FI) [HBEER] [1E
MARIE]D S

3. BEAE: NEMEESETE [RERE] [ZRER] [HFHE]
[ RHR] 5 X KM Rz O FBIEEINEE [ZEmRHR] [(H
BRI ; 2SHEHREXTE (EAZH] UDLRERE] .

4, ZHERAEZET: 551 [hHER] LCIFEE] &.

51, WAIRS: ESHFEAMRENLL (L] [FeitE],
3% (AR ] [EningE)]l [hEEH] .

5.2, BRAW®&: ELHEE UDIFEAR)Y [Fa0iE] (FHAZsEF] [F
z#Z] [mMXEA] [Z#EhH]) .

5.3, HOMRELR: E5xT [EERF] [BREER] [FEF]
[FREN) [RRRRS] [EEHM] [ERBH] [GATHIE] &.
REERT: BMLF T BEMRERN SCERXEESN. 25BN,

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BOMaE: BEMREIMERMRKNES ... 6
MHTIESEREE: ERAALR. BEAE, SIMIEERE ... 6
RAESR : BIBBM/RAAR, BRESIUBTIREMNS 7
B AR B R i 8

20 = E -1 1 12
MR R T A . 12
2 BHUHARER LK 7. 27%, BERIAIR3004BH 7. 18 Npct oo 12
2 B R K T R . 13
2 BN FITWEIR AL, BoLE&, BT, AHEREFRMET ... 13

WIRIREE: 2 Ul PMI B2 49. 00% . . ..ottt e 15
2 A& PN $53K 49. 00%, EFARBIEMARIBI IR . ... 15
2 BAR/SR/ BN IRIEBIREL ZEBH-0. 67%/40. 52%/+1.53% . . ..o 16
HUKR: 2025 12 BEBYIHINRZERIEETBES. 60% . . . ..o 17
TAPHLEEA: 2025 FE 12 B2 RIEEHE 14.70% . ..o 18
TH2HM: 2026 £ 2 BISHRHSEEERIEE TRE10.6% . . ..o 19

U572 e 21

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Elx=E %

1: REFIEAFNFAUARALE N, SumbEDRAEANE . ... 6
2: HUATA SRR CHLIBIRIR . . . 7
E3: WU T SR B . 8
E4: ML (BASIE) BARKBRIE . ... 12
5: HUMITI (BASZ) BE/BREEEITIHEER ... 12
El6: BF—HKITW 2026 F 2 B AKERIEHER . ... . 12
E7: HITI (BRASDZE) IL10FEPE (TTM) /PB .. e 13
E8: HMITI (RASDZE) ILAFEPE (TTM) /PB. .. e 13
E9: #HMFIT 2026 5 2 B B BkIE . . . 13
10: HUAATIL 2026 B 1 BRURERBRIBRTE B ... oo 14
E11: AT 2026 £ 2 Bk BIERI R TL A . . . o oo 14
E12: 2026 4E 2 BHIEA PMI FEEE 49.00% . . ..o 15
E13: 2026 8 2 BERGIEAL PMI 949, 8% . . oo 15
E14: 2026 5 2 BERARFIE PMI F951.50% . .. oo 15
E15: RMEAMIBIEEL (CSPI) BBl . o 16
16: LME S IBIT . . 16
B17: LIME B B . 16
18: 2025 F 12 BEBYIHINRFAERIEETRFE 8. 60% . . ... 17
19: 2025 FE&BYIEHINARSAERITRIEIEC 9. 70% . ... 17
E20: 2025 12 BERBRIHRFEERIEEIE 6.30% . .. ..o 17
21: 2025 EEBAHRFERITEIELIE 7.20% . .. ..o 17
22: 2025 12 AFETHEAZEREEEK 14.70% . ... 18
E23: 2025 FhETAHEAFEERITEELIEA 28.00% . .. ... 18
24: 2025 £ 12 AFIEEE R R ERITEECHEA 0.60% . . ..o 18
25: 2025 F 12 AAREHIEVEE AR A RITRIEEIC11.70% . ... ... 18
E26: 2026 4 2 BISHRHEHERIEETRE 10. 6% . . ... 19
27: 2026 FE R HEISIRI LA 13. 1% . 19
28: 2026 2 BEFHHEECWHERELIER 9.28% .. ... 20
E29: 2026 FEHHN ETECWHEERIHFEIELIEK 27.90% . .. ... ... . 20

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

F1: EREFTNLATLERNSEIGEE (BUHEBISAI0B) ... 1
x2: BEEFEHLEE. RKSFEZEESRATARNEHEE BUER3IA10H) ... ... 11

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

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



B{EiH s e 4
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

EREAB AKANR

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

EQKRES: LN, IErtE, fE, 7mdili; mEETF. JDIIEAR,
ta&E; HINM. W1, BEX&E. =—FT; NG SIERHEL; B4,
#ERL; ZHAEN MXEH; FEER.

3 AERIER: [XmMK] [ENEN] [Fe®E] (EFEEE] [REARK].

3 AHRAMm: FHEHER Al B3 LRURBDLIS/KHNAMAS N FL +Al KA [A
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. BNERKE A IR ORERENZ OB~ sE: 1) R

ILBED

with . (RORARIB] « [ERB) 5 2) UK BHA: [AHRG]; 3)
BHLEMEEA: [SERHR] « [RERKB] ; 4 BRIEERARS (HRSG) :

[ERFR] . BuRFORBRABERRA AL EE, ERIKT HBIF
A NHEERBERORAFR. BENESXERATNEES. %L FAHFT:
1) —RMELARFEAKNERESENIFS: DKRIFME] USHEN] [BEER
%Y ; 2) ZRMESXFERS: [ERERG) [(BYRH] ; 3) ZRMES
iR E S5 E CDUy Manifold, 4R, UAD FF¥5: [kwixl [EXERAL] -

1B SWIRIEL Z [EHI R AR B T BAIE



‘ E{EilE ESMsTIRE

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:

MNERMEF TR OWEER, ELXTE1) FERKAAS T (A0
Bl1) : AFHIEEA. Al BE-MRSEH. BEEENBA BUITESTIE,;
2) AR2EHESH. HOMRMAIITILREL: TENWE. SRS, T2
M. ARIRE. BHSIEE. AINW. F/EHTE. BHEERES.
MEAMEEEFEEFRFEOBRR, ESXT 1) THREEEHRLAHBNR
SHExRENASTI: B, RS ZEREE; 2) EEFNEHRPER
ZRERVTREHHES TR NERRER RS CEEH. BhiEH RS,
T, FAEERMHS. XEZH) | RNRESE; 3) #OBRZEREHESSITI:
NSNS SEANEE. EEEEE.

MERMEFF LTI EMEOUER: 1) FYRKAE: i A EE-R5%MR
SENLHISF I SE, Al - AFALEA, BEftEX AERENHEE (EAX
EE) | BHREEENSA TEZETE; 2) HOWRESR: eHCAEEEKE
1. HOMERMTENE, BRIE. T8N, RREE, EfXTIFRER
W& GEBHL. F/EFIE. BHIRERESE.

MRANEHOBRREEEH: 1) #NERZEAANASFE: BHERZN
] XHFHERMNEZERZOEDRE . £SETHEHE; 2) FEFH: SESEM
Bl iah B S HRMEEE DB 1T £ SGEEEN . WAARS . BT RS,
T, FAEERHEE, XETLATEDS. FHE—AHiIHRAERKLRIEE.
BEHIREE.

BEFASEZUOEFINMRELLR, BEEAMERKINS:

1.1, ATEHLEEA: ZEibTF M 03 1 B9/ B SERNER, Al TR AEHERH AR AR FE o]
W, REREFHNEENEEES, BRI CHESEMR, KBS EHE.
ZEEE, MY EEMNFA_ EIRESERE MY (M T NS 1R AT
AR , NIRE#M FESFREBEFRDHES T [RE) (EAEH] [H
MEFE] UELRE] COIEAR] [EERE] (K25 [EERS]).
1.2, Al EE: A BHMARERMEM KR EEL, Al BEHNREENK
MEMSERKRAEETE, BESXEREK 12 FEAXEREZKH Al RLIF
T\Al B O RABABRINIASIGEDLITT . EQKE: 1) BilRmHA: [
BB [AERR] ; 2) BHEZBHE: [RERH]; 3) BMNEtsH:
[ZER] . [BRERB] ; 4) BRIEERAS (HRSG) : [EHRFHE] .
4) —RMERKFAKNNAREZRENIFT: [UKRIMNE] UXHEN] [BER
%1 ; 5) ZXRMESRTERS: [EFEEBRM] (BRG] ; 6) ZXUFE
i E K E CDUy Manifold, 4R, UAD FF¥5: [kwik]l [EMER%] -
1.3, TAXZE: EFTILEHE. TAKLRE, E5XE [MXEA] [RBE
Hl .

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



‘ E{EilE ESMsTIRE

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
B, ERXE [FEER] UInAEl 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.

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

®1: EREFRIR TR RS E (Buk2 3 /810 H)

AS S (L) AEREFIE (2T EPS (3E) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E

LR 269 9.21 10. 24 11. 64 0.55 0. 61 0. 69 29 26 23
J"HBItE 146 3.52 4.23 5.04 0.55 0. 66 0.79 41 34 29
Bz %3 128 6.08 7.33 8.65 1.30 1.56 1.85 21 17 15
HEBT 420 8.83 11.09 13.71 3.06 3.84 4.75 48 38 31
LRI 396 0.56 1.25 1.79 0.31 0.68 0.98 704 317 221
STCINEEAR 1923 42.85 55.29 66. 37 1.58 2.04 2.45 45 35 29
HIHM 180 4.04 5.36 6.53 0.64 0.85 1.03 45 34 28
A&k 1454 59.76 73.24 94.19 0.51 0.62 0.80 24 20 15
WL 217 13.27 16. 46 22.19 0.65 0. 81 1.09 16 13 10
1BaiRE 1540 25.09 28. 63 33.95 1.87 2.14 2.53 61 54 45
=—ET 2028 59.75 87.09 110. 92 0.65 0.95 1.21 34 23 18
BFHE 252 12.73 4.43 6. 67 4.04 1.40 2.12 20 57 38
S 416 27. 64 29.38 16. 34 7.93 8.44 4.69 15 14 25

*2: REEFEEES. BKSHIES EEA R SEHMGE (BUER 3810 B)

AT HE 25 JAEREFIE (2T EPS (7T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E

MY &H 356 20. 22 22.63 25.37 1.54 1.73 1.94 18 16 14
BHEN 189 13.20 14.05 15. 68 1.48 1.58 1.76 14 13 12
TR 81 3.92 4.19 4.84 1.89 2.01 2.33 21 19 17
LR 92 2.95 3.49 4.10 0.58 0. 69 0. 81 31 26 22
SRARHY 72 1.12 1.75 2.10 0.70 1.10 1.32 64 41 34
LiRrEE 94 0.92 1.40 1.84 0.48 0.72 0.95 102 67 51
JIMSCRRAS 118 7.78 8.74 10. 05 1.52 1.70 1.96 15 13 12
B 112 -0.78 4.04 4.98 -0.20 1.05 1.29 -144 28 23
WX SR 131 8. 63 7.00 7.20 1.61 1.31 1.35 15 19 18
SRERRR AR 95 5.41 5.89 6. 81 0.88 0.96 1.1 18 16 14
TETERRH 68 4.62 4.67 5.14 1.37 1.38 1.52 15 14 13
r-HER%S 80 8.12 8.78 9.48 0.95 1.03 1.1 10 9 8

HFl= 47 1.83 2.40 2.88 1. 64 2.15 2.58 26 20 16
{EMFRAE 90 2.29 2.52 3.18 0.45 0.50 0. 62 39 36 28
LIRS 95 4.7 6.03 7.24 0.87 1.12 1.34 20 16 13
JRBIHLEE, 299 2.25 2. 67 3.43 0.94 1.1 1.42 133 112 87
WERRS 91 1.25 2.00 2.40 0.31 0.50 0. 60 73 45 38
3530 113 2.94 2.88 3.45 0.45 0.44 0.52 38 39 33
LRES 130 0. 68 0.97 1.58 0. 68 0.97 1.58 191 134 82
RS 462 2.86 4.23 5.68 0.42 0.62 0.84 161 109 81
KEEIRE 209 6.28 6.76 8.40 0.63 0. 68 0.85 33 31 25
BE{ERR 154 1.87 2.34 3.18 0.78 0.97 1.32 82 66 48

FERERIR: Wind, EMSIESEFMRAEELTN E: RIFRATR WIND —HTiHA
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2 A1T1EEm

NBMREREFES

RACCHIRES MAE: HERFE, CRE SRS RIRRG . FFRG. SR
By KEEIAEE; SCIIER, 1BIRE. IMEE. AR, ERES; RMHE
M. HEBE. REHL; CRED. M.

EQKHES: NN, IBitE. F2E, 77'1“1&1&%4 AR SDIIERRK;

I, BRE. =—FT; NmlH. RERE; BEFE. #E5; =
BEN MNEH; PETR.

2 BHLWRR B3k 7. 27%, BERIPIE 300 5 ¥ 7. 18 /> pet

2 BRI E PR 300 ¥ 7. 18 4N pet. BILE 2026 £ 2 H 28 H, 2 A
T (EEASE) 68 3k 7. 27%, MR 300 358 7. 18 1N pct. N21TIE,
HUITA 2 BKiRTE 27 MTA (BA ) FHEE 4 46,

E4: HURAT (FRASHE) 8 RKEKE Es: HliT (RASH) BE/ATKBKBEITIHH

25% 30 - 26 25235 27 27
% 2323 23

2122

5%
5%
" ‘ll | || I|.| .|||| |||
1 'I |I

' ll | T
,5%_

N '1:\\0{56/\@\00{5(06\@\\0\0{5%/\@\\0\
SAIW i Moo el W Mo WOE W] Wi O F Bl W OB st T8l S B T8 T U
4%1WW000 R S R RO R o

“&@&@@&&@&@@&@@&@ %&ﬁ IPRPAASRPN DY H‘ﬁwh Wﬁ
L R
BRIKIR: Wind, EfEIERESFARTERE FRIRIR: Wind, EFIESEFIRATEEIE

E6: BBF—RIT 2026 £ 2 B 3 B ik EiEHER

20%
15%
10% - 7.27%
5%
0% e
5% I
~10%-
&é%@%i&%ﬁ &1®Q@%ﬁx&%«@k&'%y &¢§ﬁ%ém%§k@$
LA % S T &

FHRRIR: Wind, EfSIESHEFNRFTEE
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‘, EiSit% ESWIRE

2 AHBRIREEKEHREF

#2828 H, NthEZRE, NWITL TIMNTHERAR 44. 93 (%, NTHERE,
MHAT e R4 % 3. 63 15, BRGEKEBRIET.

E7: AT (FRA4Z) £ 10 &£ PE (TTM) /PB Es: HlIT (FRAS2) L4 EPE (TTM) /PB
120 0 —— W& (PE) ——— 5% (PB) 6 50  —— WAZE (PE) ——— 4% (PB) 4.0
100 5
80 | 4
60 | 3
40 2
20 F 1
R (] ob——— 111 1o
'LQ\ 'L\ 'L\ 'L\ 'LQ\ 'LQ\ ’LQ\ WQ’L WQ'L ’LQ(L 'LQW 'LQW WQ'L o > P N »op o N N P> P N Vv
BRIRIR: Wind, EMSIESEF o aesE ERRIR: Wind, EISIESE K ATEE

2ANMWFITI GRS, BtkE. fHRAEI. PHIEFE
BT
MBS0 17 MU TFATUL (B TFATIIRZRNEMR) KE, 2026 4 2 A

Wr T E KRGS, HERE. MAET. REREFRIKE, 75 Lk
19. 38%/14. 67%/10. 99%.

E9: MU TFITAl 2026 ££ 2 B 8 Bk EkiE

25%

20%

16%

10% [

5%

0%

o « o
FF B E S <> AR S A
4 Vo(;\‘
%fé\@

FERIKIR: Wind, EIEIEHEFMAEE
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

MM BRRIKE, 2026 F2 AR AKEHRARMAMHN QR 278 : BPHEI/ &R
FTRER/ FrLLBR 63/ W 7538/ R EE & .

E10: HLAATE 2026 5 1 B LURFKEXIRRT R B & E11: HURIT 2026 £ 2 B EIERIE G
-150% -50% 50% 150% 250% 350%
BIRAH 242.39% -50% 0% 50% 100% 150%
D e gL 55. 35%
FrRg 144. 34% TR, 5 Big
R 128. 49% FFLLBRH 45. 34%
K HRHE 100. 24% 7iE 43.31%
RENSE -20. 28% EFE;% 39. 75%
SEHERRS -20.81% ARRRS 7. 44%
RRERID  -23.59% EERE -7.61%
TERM  -27.49% *STEME  -9.13%
KAlBg#  -30.22% REBRIE  -9.16%
FE(ERR -10.15%
BRRE: Wind, EEIESHEFHRER FERSRIR: Wind, EEIESEFHARAER
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

BAEIRER: 2 A#lE A PMI 353 49. 00%

2 BEIE PMI $5% 49. 00%, B ARFE A RFH 5K

(ARGitE 1 B 31 BEEE) 2 B#liE PMI 353 49. 00%, IFEETEZ 0.3 NER
=, RETHRAFEZREN, EPSRAHIELREF K. HEBERE, &l
PMI B 2020 £4F 3 B#4E%) 2021 £ 8 HE4E 17 MRS H=SXE, 2021 F10 8
LURTE 50%s #h 2k MR 3, 2022 ££ 1012 AES =N AERMEZEZ T, 2023 4
1-3 BEIRY kX8, #l&ElmSKFEEH, 4-5 BE%E, 6 AZE 10 BiFE /)&
ElF, 2023 410 §-2024 £ 2 BHFELTREZ%ZT, 3. 4 ALURBES TR
FhEk, 2024 £ 5 B-9 BEXREEERMAZLUT, M9 BT, $ld&l PMI FFE4mE]
F, 10-12 BEIR¥ KXiE. 2025 FEMEFSHE. 2026 F£2 A, SFETR
HAEREKBELE%EE 2 BR T4, DUEFZKERR—EZMN, &l HinE
RE BB T,

E12: 2026 £ 2 Bl PMI $53079 49. 00%

65%
60% |-
- (‘/V\/\\_\
50% A JNNAVAN SN NS N
V—V ~J A v VV\I UT VAR
45% |-
40% 1 1 1 1 1 1 1 il 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 O O O =
2 09 O O Q b O 909 C 0 Q9 O O 85 0 O O Q0 90 90 0 000 00 Q80 0 9 0 00 0 OO0 86 0 O
bbbl loddddd i lddbdilbbbblilbdaddsdlldlodtiddl
B S 8 9 9 9 0 O &8 = : : ———————————————— N N E E N NN &N NN AN NN NN
SO0 0 0 O 0 0 O O O 0 Q0 00 0 0 Q0 O O 0 O 0 O O Q 2 O 0O O 090 9 0 0 C O QO
N AN N AN NN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN NN NN AN NN AN NN AN AN NN N NN NN
FRERIR: Wind, EfSIESEFMTEE
[E13: 2026 £F 2 B &FE& A PMI Jg 49. 8% [E14: 2026 £ 2 AEHAHIE PMI g 51. 50%
70% - PMI - 2 & &IE — ik 70% 70% -~ PMI: SAREE — 70%
65% |- 65% 65% - 65%
60% 60% 60% - 60%
55% |- 55% 55% 1, 55%
50% &A&*%ﬁ%ﬂw. 50% 50% 50%
45% |- 45% 45% |- 45%
40% - 40% 40% |- 40%
35% [ 35% 35k 35%
30% I T N T Y Y Y N TN Y Y O T T T Y Y V1 30% L 30%
2338333833383333333
SIPIPISI LI RI PP IR SIS S N S R o A e A
N NG XV VN W 0N o o (N N Vol {5 5 W X g 3 S S 55 55 oo s e NN
DR PARAD DR AR PP AD PP AP DR DDA NN NN ANJANNNNNNNNNNNN N
BRIKIE: Wind, ESIEHEFMARAEE BRERIR: Wind, ESIEREFMTEEE
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

2 BR/R/8B M8 I8 BIFEE ZEBY-0. 67%/+0. 52%/+1. 53%

(Wind 2 A 28 B#3E) 2 BH/#0/ B MR8 BIRELTERN-0. 67%/+0. 52%/+1. 53%.
HUATI B EZE R RER/4E/ BN R B 2016 FRF4E K E 2021 F£ha)kHA
SmEkE, EEFREE, B/ SNELe T EERFERSME. 2022 FLURN
M/ /BRNIEEEETN-31. 22%/+38. 67%/+12. 53%; 2023 FFLURWMN /AN /B
e BT BN-19. 98%/+60. 24%/+33. 76% ; 2024 FE LR /AN /BN IEH T B
-19.77%/+58.56%/+35.20% ; 2025 F AR WM /3@ v / %8 1 16 B T B
~7.07%/+54. 37%/+25. 47%.

E15: WLRA NIRRT (CSPD 1R

190 — WHEEMITIEH
140
90
40
/QQ) /QQ) /QQ) & Q) 7 Q) /QQ) 7 Q) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) ' g Q) 7 Q) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ)
X & QY Q QW & 3
7 7 4 4 & & o 3 4 Ui vi t g / 7 7 7 P - 4 Y & ¥
R G AN SR G- SN SN MRS, Ay AN N SN N SN - S - N
G N SR L I S S ST S S S S S S S S S S S

FERIKRIR: Wind, EIEIESHEFMAEIE

E16: LME AN 1E5R

16040
14040
12040
10040
8040
6040
4040
2040
40

HEREEMN LMESR

6’Q < b’d\ G A & f Y N N N o
B L D N T N S N P S AR )

FHRRIR: Wind, EfSIESHEFNT TR

E17: LME SRINER

5040

KL - LIESS
4040
3040
2040
1040

40

G
S S

FRIKIR: Wind, EfEIESFEFMRATEE
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‘ BiSits ESHTIRE

MR : 2025 £ 12 B & R VIBI¥ PR F= 2 [F] EL T~ B 8. 60%

(ERgitH1 A 19 BERE) 2025 F 12 BERYIHINK~ER 8.47 A&, [
EETB& 8. 60%. IRIEERGITE, 2015-2023 FE&BYIHINK~2H 75.50 AT
FEZE 61.25 &, CAGR J-2.58%; &BAAHASEHH 30.40 F A TREZE 15.10
Fi&, CAGR J3-8.38%. 2024 F&BYIHINKRIT=E KR 69.45 A&, [FELLiEK
10.50%, ERMINARITZEX 16.00 A&, FEEIEK 7. 40%. 2025 FE&EY]
HIFLKR R85 86.83 &, ELLiEK 9. 70%, EBMFEIAKRITZE R 17.90
&, FEiEK 7. 20%.,

[&18: 2025 £F 12 B & BYIBIHLAR =Rt b 8. 60% E19: 2025 £ & BYIBIVLAS 2 RITEIELIEIK 9. 70%
— R (5 &) — S EIEIAR: IHE (5 )

9 Rl 100% 100 - P8 S BYIMIALR: B3R - 40%
8 80% -30%
! H s ®r - 20%
& | 40% 0
5|H“|‘l|”“m||”||u Il (i | E Lo
: b i K
: o) . \ o
5 -20% --10%
" } -40% 28 - 20%
0 -60% 0

NSNS

N A N ) A &) N o) \s}
R I N R I I O S A T . N K S P X NN
B S S S S S S S SENENFINA R S A S 'V& ‘19{1/ W&

PO P FNR PR PP

2

FRIRR: ERGIHD, EEESSFHRAER FRRE: ERGIR, EEESEFMRAEE
: E} Z FrE[E 24K 6. 30% : B 4 T2 R2itE B 7. 20%
E20: 2025 £ 12 A &€ BRFEHK=EREK 6. 30% E21: 2025 F&BRIALR~E RitEEEIEK 7. 20%
R ERAEAUR:RBIE (FE)
. S EREAR HAE i50% 40 - 2 SBRENE: BitRElL ~20%
FE: EBREHK: ¥ AR
@ ’I 100%
3
1] 9.
BT
(LTI PRSIy
1 i
0 -50%
vf& b/Q\ S \Q'\’@ %’Qb( o(Q\ o('\Q q’@ \’va’g\ w’\g %’6\ v’& 6’&6’\\
N N N R R R S S S
Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv
FRRR: ERGHE, EEISEFHmER FRRIE: BRGNS, EEESEFHRRAEE
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EfIE=

GUOSEN SECURITIES

4

SRR E

TAHLBAN: 2025 12 A= E R ELE K 14. 70%

(ExRgit//m 1 A 19 BEE) 2025 £ 12 BTALHIBAZRE 9.01 A&, [EELiE
1€ 14. 70%. IRIBERGITES T, 2015-2023 FHRE TN BAZEH3.30 58
4 42. 95 &, CAGRIA 37.81%, 2024 B TAHBABITFZE55.64 A8,
FIEEiE4< 14. 20%, 2025 FTUHJ/A R == 77.31 B &, [EECEK 28. 00%.

[E22: 2025 ££ 12 A ET A E A~ =R G 14. 70%

[E23: 2025 FErpE Tl ALER A = & RiTFIEEIEK 28. 00%

s T HEATE (&) [E1EL 185

10 - 140%
120%
8 r 100%
‘ 80%

6 “”‘i 60%
I 40%

< l‘”h”‘“ |"”" 20%

| (M &
-20%
0 ~40%

100 - 2 THENRIME (BE - 140%
FE:TAHNB[A:RBitEE
4 120%
80 |-
- 100%
60 |- - 80%
4 60%
40 - l - 0%
4 20%
20 |
4 0%
0 -20%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

ZERRIR: ERGIHS, EEIEFEFMRAEER

E24: 2025 F£ 12 BHlIBE WV EE B~ R RiTRELLEK
0. 60%

FRRIR: BRGHE, EREIESSFHRATERE

E25: 2025 £ 12 AR EHIE N EEE =% BRIt FEEK
11. 70%

40% —— BEE AR AR HlE : RITE
30%
20%

10%

0%

0 M o0 ¥ O W «— O N 00 M o0 ¥ O 1 — OV N

TAS AL BRIRA § 444 AL 00 &0

7104)")LD~O~OI\I\GDWO~ - - N N O O I T 0 W

————————— AN NN AN N NN N NN N

D O ©O © © © © O O © O O O O © © © © O

720%NNNNNNNNN N NN NN NN NN
=30%
—-40% -

—— BB R AT FIEL  SREHIE : RitEE

40%
30% |-
20%

10%

0%

-10%

2024-04

—20%

-30%

-40% L

ZERRIR: ERGIHS, EEIESFEFMRAMEER

FRRIE: BRGHE, EREIESSFHRATEE
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EfIE=

GUOSEN SECURITIES

SRR E

TiEHM: 2026 &£ 2 A2 SHE B FLE TFF 10. 6%

(PEITIENM TS 3 B 7 BHEIE) 2026 £ 2 AEER LB/ 17226 &
FIEL B 10. 6%; Hrh: ERHE 6755 & (SHINISIENL 19 8) , BT 42%;
H10471 & (SEEhZHEN 16 8) , B 37. 2%,

EIEHL: 2 AEE1.72 7 &, FILERME10. 6%, MEEXRE, RIEDE TR
Tt 26 RiIZWHLHIE S G, 2015-2022 EHEISENEEHR 5. 63 7
LK FE 26.13 F &, CAGRIX 24.51%, 2022/2023/2024 FEHEITEN Bitiss
26.13/19.50/20. 11 F &, EItL14-23. 76%/-25. 38%/3. 13%. B EHIEXEF, 2025
F01 HHE1.25 H:., FILLiEK 1. 1%, IZHRILEER 2016 FLUERKIBE 7,

EM—RAFHES LITAE, 2021 F£5 BLEREFETE, SSEREE, 2024
FFEFERE, 2025 £F 1 SH?Z?EME%#%E 15.4 F &, FIEIEK 17.20%. M=
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 FIEHEITHEN 235257 &, [RIELiEK 17%; HPEREE 118518
&, FEeiEK 17.9%; HO 116739 &, FEELEIC 16. 1%, 2026 &£ 1-2 A, HiEHE
ZHEH 35934 &, LK 13.1%. Hea: EHEE 15478 & (SHEENZHENL 43
&), FIEETBE 9. 19%; O 20456 & (SHEIZHENL 27 §) , [EELiE{ 38. 8%.

%éiﬁm: 2 BtEE 0.95 A&, FBILLi# 9. 28%, 2026 4 2 FEE & FKEHH 9540
&, [tk 9.28%; Heh: EREE 3863 & (SHEIEHN 2016 8) , [t
TBE14.3%; HO5677 & (SHEBIEREN 126 8) , FELHEIK 34. 4%,

NHEFRE, BEPFEIENMH IS 22 REGHHERIL ST, 2015-2023
FRELGNIEEH 6.50 FEHEKE 9. 47 A E, CAGRIL 5. 76%, 2024 FFEH
EEEN9. 93 A8, FEHiEK 4. 77%, ZHHHE B 2017 FLURIEREEE,
EMERTE, 2022-2023 £TH, RREZEM, = 2024 FFHERE, 2025
F, HEEERAEHN 128067 &, [FEILLIEK 18.4%. HPEIRHE 66330 &, E
Ebiik 22.1%; O 2 61737 &, [EEEiEdK 14. 6%, 2026 £ 1-2 B, ,\%’Eﬁzé**
A 21299 &, [EIEbiEK 27. 9%0 Hr:. EINEE 9156 & (SHEIEHMN 4717
), lﬂtl:iﬁf'k 11.5%; HO 12143 & (FEFNRHN 415 8) , [FELLEK 43. 9%.

El26: 2026 £ 2 AZHEHLSHERIEL TBE 10. 6% E27: 2026 FRITHEZHRILEELIEK 13.1%
— w— AR L SR (B 400000 o 4 PRI BitHE 7 120%
HE SR E2 00 YAREE %) 350000 - 100%
80000 | - 300 SHE SIRNL: RitEIE
| gos
70000 4 250 300000 |- 80%
- 0/
60000 - 200 250000 G
-{ 40%
50000 | 4 150 200000 - .
4 200
40000 |- | 100 20%
150000 .
30000 | | 50 10%
100000
20000 | |||||’| | {0 1 ~20%
M\m |I| I |I| 11
3 . Olu AL,
SO QAFIOLFTIODF S & & \\ R I I T
I I A A I A - U S O S S SN 1
TS S S S S S S S S S SRS P
BRRIRE: BRGTE, BEIESEFMRmER BFRERIR: ERSGITE, BEIESEFHRmEE
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EfIE=

GUOSEN SECURITIES

4

SRR E

[E28: 2026 £ 2 AN EE DI FHEFR LK 9. 28%

E29: 2026 FEHFH EE 52 Bt FELIEK 27. 90%

— R EH B LAE (8)
HEREN: EE20W: HARLE (W

25000 140
120
20000 |- 100
80
15000 60
i [ 40
10000 | | || . ’ Gl fi ’ \ |I| '..|' 20
| Il | : 0

th 'I h”dh‘ |
5000 | -20
| 40
0 -60

IR RPIRIRIRI R R RS

AR S N S A NN D O o SIS OIS SISO

N NN S SLL SV S VSV Sy

— E A RiTE
$HE R BUELE

250000 - 60%
200000 g RS

- 20%
150000 I

- o%
100000 N

- -20%
50000 ' |-

0 —60%

Q 47 ™ o > Q "\ ™
AN MR P PSR PN

FHRBRIR: pEIREMMIANS, EEIESSFMRmEE

FRBkiR: PEIENMM IS, EEIESEFMRmEE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES
B 52 7R

EMEF T BMRERN. CERXEKD, BRIEZERK
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

===
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.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
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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&3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3月10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3月10日）


	2月行情回顾
	机械板块重点推荐组合
	2月机械板块上涨7.27%，跑赢沪深300指数7.18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2026年2月单月涨跌幅排名

	2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

	2月机械子行业整体向好，激光装备、船舶海工、冷链设备等表现较好
	图9：机械子行业2026年2月单月涨跌幅
	图10：机械行业2026年1月以来涨跌幅前后五名
	图11：机械行业2026年2月涨跌幅前后五名


	数据跟踪：2月制造业PMI指数49.00%
	2月制造业PMI指数49.00%，高技术制造业保持扩张
	图12：2026年2月制造业PMI指数为49.00%
	图13：2026年2月装备制造业PMI为49.8%
	图14：2026年2月高技术制造业PMI为51.50%

	2月钢/铜/铝价格指数环比变动-0.67%/+0.52%/+1.53%
	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12月金属切削机床产量同比下降8.60%
	图18：2025年12月金属切削机床产量同比下降8.60%
	图19：2025年金属切削机床产量累计同比增长9.70%
	图20：2025年12月金属成形机床产量同比增长6.30%
	图21：2025年金属成形机床产量累计同比增长7.20%

	工业机器人：2025年12月产量同比增长14.70%
	图22：2025年12月中国工业机器人产量同比增长14.70%
	图23：2025年中国工业机器人产量累计同比增长28.00%
	图24：2025年12月制造业固定资产投资累计同比增长0.60%
	图25：2025年12月汽车制造业固定资产投资累计同比增长11.70%

	工程机械：2026年2月挖掘机销售量同比下降10.6%
	图26：2026年2月挖掘机销量同比下降10.6%
	图27：2026年累计销售挖掘机同比增长13.1%
	图28：2026年2月装载机主要企业销量同比增长9.28%
	图29：2026年装载机主要企业销量累计同比增长27.90%
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