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ERME: ERARME (433 Tk ) BLERAMBTROBE: k1] WA
ZAMRK (-5.0 TR0, KITARBILR (-8.6 7Tk ). LARMEK (2.9 7T e

/pk ). BEHR (-14.0 TAE ). FALMEX (-10.0 TAE), AFA2EBAEK B
Ak P KRBT A 65.8%, 4 EJE+2.4pet, 3k 2025 FF) Hi+5.6pct.

AEAAS L PHRRERE (BRWRETFR) A 41.3%, KL v e

10.1pct, 4% 2025 4RI H-7.0pct. (2) #A: BAIK ARG ATy ARHR

FR KR FIEMAEA 11957 Tk, R ERFF, 2025 FF4-116.7 T (A0 R, & H30 4800 B 408 50 )
fl., FRIFMLITEGL2E 13 EHRDLER KR EHY 6585 FTEMH, & 2026-03-23
LERAFE, 52025 FFH 880 ZEAM. (3) HA: KAEALBMLY (LB B

T o AN IELE LKA S, B AT TS S: EIA, AR AR R
BE4 A9 8,EA 2400tex TARLEL: B 4L T 3 T RR M A% 3600- 2026-03-09
3900 T/PE RS, REMAE L —R Lk 100 Tk A4, AEALRNY

WA 3729.17 FUlrk,, ERAFEEF], 82 E— B M (3720.5) LK 0.23%,

Bl Eb 458, 2.71%, 45 L Bl LB E 023 AB 4% S HE K e F4

T ERT R GT5 MR IES: EikEH, A& EQRMERS,

AN AR, E R WF H RS R, oK NS Rk

), KEBFLY GT5 ZRBMAE 11800-12500 T/ R, KR E—)

B EARFF; 7628 B FABMEKE 5.9-6.5 TIARE, mRRIEETE.

B AME: (1) EFRHARR, 20 F KK CH, B RFHAIZENK.
kA S EUTE RAR GG TT AR, (2B KA, R4 AIRZIR K
8 AR B EE , LR B i 1R S e 37 342 Ak B R AR H X
ZEERGE, LR AT E B AR MmZHE, 3 A PPIEF
PudE R, MERBRTSRELR ), BRAEFAFAS LS IR, &
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Bt @B LK, FFRFAIT LAFEAE, BRER.
R AR G IR, NGRS KR TRk, LHETHW PCB & KikE,
BT A KRB, PEES. PHAHL., 2R, g% X
ERKE ARG LiEARE, A& EB LT E AR F 5 A= 10454k 40
AT LA F R KATSALE , HITHE SR, AlsH M A b, FAAR A=
FAN IR, FREOH Pk LR, EIXKER R AT K%
B %, FEENRARKEG AL, HRS AR Rk EGER. BR
HR, (3) s Fdm, ZRRBIKRFIR ST, BREWMEESTERFGH
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W 1. &S (1) 2025 SFVAREERNE AL THE &~ 402 1L, L
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759.2 Fek/107.7 Tk, R B HIE A 6.9%/7.3%. (2025 F45H 34
HE W FAL R Fb - A38 Ae 14.8%/6.7% ) (2) 2026 T w., #BER
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RIAAES A 6 K, HRAVREF 2026 3845 RI3Gik R A & %2tk
PR K, RMFUT 2026 F47 0408 B GH AT T, 4Tk
FAMKAT L A, R, IR A BT SRR b, T A 4 M AR IR A A 2k
Leeydt, Hb BAVAH R A el B R EA DI T LB
oe, WY SRS T, MR AIES, ARRERIEE. (3)
P G5nE RO MM T RARIT L B R 698K F| T KR AL, B
FIRE AN IE IR, BT FTARFITOIE R &, LA EMEH 2R HA. 5T
HEG, @RIz PHAHL. KiERY. 4. BRAMHSF,

B2, KR (1) AR E AT 0 ) EAHE WA 2 hHk, i
Wik KIS ME P AR, P HASGE T AR AR R 2R A, (2) &RA1A)
BT 2026 SFAERKFIAR T AR B AL R5RAL, ATARARE ) B R T IE 0%,
REBAVRIIIE, BERIEOT T T, TLEEEZMLR-T4,
R AT LB AR, B EWE REFERE, KREFNAREETIL, &K
{1 2026 4T B F)ERE 2025 ST FEALENESH TRENS
P, FAoREFSNEFERESIHERGE N (F2, BR) TAAZ
B AR S0 A B AR KT, (3) R AR S| FAT LA /&% f= % e IR
SRR, AT P KB ) KA FRE, Ak L ZESEERET LR,
bR IH B2 B TFAT A B AL, LR B RIR A oA BFE T
RAFIG T, WHEHEM (BAEZARE, 0. FRHFHHFA,
AN ANGLILER ). SRR (2B AR ). BEMKR (SRIKSLRIE.
ARG FLEFTTEHRIGE ). 2MBER (RILRIRES), ENRERL
FRAY. HRRER (RARSLRIE) F.

W 3. 3 ek b, A LR 2026 SO AR, (1) HATATLT
B@y K, ¥ G Edh. TMEERRGE T KRl = 15, KT
VERAMA ARG BB L, BN EETIgL T LA Gk
35 R T AR T HRE . RATH) W S AT n &AL R A AL
R B, ML T AEMAR T R, B SR LR ERTHE/E
A TFRENSE, (2) B S 6918 R AE 2026 4 L ¥ SF B M A& R R
B, K THBLRERTIAANEANAR B AR BEALF K
P, BATLFTHIK LG IMEA R E, RAVAA 2026 F L F 55 k3538
EFEAESAETHE 1474 7 Ud VAT, 2026 F Q2 MAEREY It
LIt BAVAAT AEGHERE T, ¥R 2HEHNAAREE/TL
HERB T L. (3) PRIERE, RALABRTOH ZHRITLLS
F4, BEMIBMAAGEI, BRAATLEA PR, LEAFEFTITRAM
BT RBANE, MR A B RITIE R L. ALK HIEL LA
4T h SARAE, R RIERA BRI, RARIE T AN BRI A B
HAWNEANGE, EHAEER, BNKEHKA. ShAHEF.

B AR MEEARERE. BREARBTH.
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B 13 A B AT IE 30 oottt ettt ettt ettt ettt 10
B 14 A E I B I8 R H T B B oot ettt 10
B 15: 2EFHEEBETTHRAIBEERL (B EKTEE) e 11
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B 17 7628 BT A IR (CTUIR ) e 12
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B 19:  BRAF R BB (R TEAE) oot ee et s e 13
B 20: EAHHEIEARLE Wind 2 A F2PE 300 2T (2021 SR04 RAKEENE ) oo, 14
F L AR TR AL TE B Tl ettt e et et r e eeens 5
F 2 AR B TR R B B G R R Bl ettt ettt e et 6
Bt RSB TR AN Z oottt ettt ettt ettt r e 8
F o4y KB N KR FAE T RABIEAZZEEE Moottt 9
RS AR R I R TR T BN A ettt ettt ettt 9
6 AR B I I T T8 T B T B oottt ettt e e 10
T R U R I IB BB BN 2 oo 11
B8 R B B A A B ettt ettt e ettt eeae 12
O I A T B AT AL T KA oot 12
B L0: BT T B T Bl oottt ettt ettt e et e e eeeeae 13
FNL: KB B TR B RIS oottt 13
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4 /17

R RAEZH R PT

b Wik E XX B8 ST F RS



) 5%

SOOCHOW SECURITIES

1. XEEMERTS SZAKE

1.1. Kk
(1) RBMAESRIZ:

A& E HAFKRT HMMAEH 334.0 Tk, 3 EF-4.7 Tk, 4K 2025 £ F #7-62.3
Ak, B ERMHEFTARE: B R, LR, AR, FERE; KRN
HERAWK: ZREERR (+33 UM ); REANE TEROE: K=ZAWK (-5.0
Afek). KITABRHE (-8.6 T/rk ). LAMEK (2.9 k). BHBE (-14.0 Tk ).
Bk X (-10.0 7T/ ).
A1: KAKRRNEESHER

B AT R HH % 3 AR REF #2025 F) 20265F AR B 20265 A R A& ¥4
A oo, 334.0 (4.7) (62.3) 352.8 334.0 Aok
k= AR o 3225 (5.0) (76.3) 3275 307.5 /o,
KIS P 313.6 (8.6) (70.7) 327.9 310.7 Aok
SE R A EHR o — 3425 33 (45.8) 350.8 3342 Aok
- H K —~— o 3175 0.0 (75.0) 3825 3175 Aok,
AE ks K —o T 321.0 0.0 (74.0) 337.0 321.0 Aok,
-HAbH K S Ghames 426.7 0.0 (23.3) 426.7 416.7 Aok
B F K — 3343 2.9) (62.9) 337.1 327.1 /o,
L EN I 3242 0.0 (68.3) 359.2 3242 Aok
SEEHRE e 344.0 (14.0) (64.0) 386.0 344.0 Aok,
~H b K R 330.0 (10.0) (58.0) 355.0 330.0 Aok,

B1: &8 &AM B2: K=MK RAKRM
2 EP-0 2.58840 (7L/re) KZAWEP-O 25884 (L/mk)
— 2021 2022 em— 2023 e 2021 2022 emm— 2023

700 2024 2025 e 2026 700 2024 2025 =G 2026
600 '\ 600 \\
500 ’/ 500 1 N

— -
400 400 — —’_/\

SOXELILIES ————— SROIKEIX ~——
300 300
200 200

1A 28 3A 4A SA 6A 7A 8A 9A 10A 11A 124 1A 2R 3A 4A SA 6A 7A 8A 9A 10A 11A 12/
HAERR: HFKRRR .. RZIERFRHT A RIR: BFRKRM . RZAIEHFHR T
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B3: 2 REEBR SHEKEME A4: B R HIFKRMNZ
ZREEBEP-O42.58F49 (Fmk) ) HE PO 42.58FM (/b))
— ) ()2 ] 2022 em—— 2023 e ) ()2 1 2022 em— 2023
700 2024 2025 e 2026 900 2024 2025 e 2026
800

600
—_——— 700
500 L 600

W 500
400
SRXXXKXR = 400 %> “\

300 300 ~——
200 200

1A 2A 3A 4A SA 6A 7A 8A 9A 10A 11A 124 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 124
HAERR: BFARRA . R ZIERFFRAT HAERR: HFARM . R RIESHTAT

(2) AT B 55 R AL RIF:

R 2B A ARA L -F I KREALA 65.8%, 42 _EJF+2.4pct, 31 2025 5 F) H+5.6pct.
A EAERA PRI E R (8RR T 4) A 41.3%, B ER+0.1pct, 4% 2025
- [5) #A-7.0pct.
A2 RKEAKREREZGHAL

R B 55 BHRES AR FLES 3220255 R #A 20265F A F & 20265 A R AK ¥ 45
4H 00 65.8 24 5.6 65.8 58.9 %/pct
k=A SEDSEPSESS 72.0 0.6 4.5 72.0 54.2 %/pet
-KITIRB PSS . 715 12 7.0 715 54.6 %/pet
SR WEE o 64.4 24 11.0 64.7 58.6 %/pet
-F ) S SRS 75.3 2.7 12.3 75.3 54.2 %/pet
SR o 54.0 0.3 2.0 61.0 53.0 %/pct
“HALRE o 50.4 4.2 (5.4) 63.3 46.3 %/pet
SEARRR —o—0—0—%" 71.7 1.7 4.1 71.7 58.3 %/pct
PR BN e 73.6 2.7 15.0 73.6 56.1 %/pet
-H R —o— o 70.3 0.0 5.6 72.5 51.3 %/pct
- AR X —o—o—o— 49.0 4.0 0.7) 58.0 41.7 %/pet
e ﬁwf BHRES AR FLES 3220255 R # 20265F A F & 20265 A R AK ¥ 45
(B XREETZR)
28 T 41.3 0.1 (7.0) 413 9.3 %/pct
k=A o 493 1.1 9.7 57.1 12.7 %/pct
-KILAB o 45.1 (3.5) (12.5) 56.0 13.5 %/pet
B SES 4 B e 40.4 (0.4) (2.6) 40.8 3.7 %/pct
-F T e 53.1 9.4 (8.8) 59.4 15.0 %/pet
S b B 35.0 0.5 0.8) 35.0 1.3 %/pct
-H ALK I e 16.7 2.5 2.5) 16.7 0.0 %/pct
S HE AR oo 44.6 1.4 9.1) 51.8 11.0 %/pct
- E X o 44.9 0.3) (11.7) 55.7 12.4 %/pct
N EAES A 37.4 (1.1) (5.7) 433 10.6 %/pet
R E PN ES S 34.7 1.3 0.7 34.7 2.0 %/pct

Bl RR: BT AR . R ZIEAFFR AT
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A5 2EKRPHELL
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B6: 2EKRFHHRE

EEKRRFHEEL (%)

— 2021 2022 em— 2023

90 2024 2025 w2026
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EEKRPHHEREE (%)

— 2021 2022 em— 2023

90 2024 2025 e 2026

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

BARRIR: HF KRR RZAESFL A

A7: k=ZARREKRTFHERLL

BAERR: FFARRM . RZAELSFRPT

A8: K=AWEKREFHERE

KEAKREKRPFHERL (%)

—2021 2022 =——— 2023
90 2024 2025 =—o=—12026

80

70\ < Vard /"\“‘ - _,./\
60

50

40 — <—/ \ /

30

20

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

KEZAKRFEHHRE (%)

e 202 1 2022 em—— 2023

115 2024 2025 —0— 2026

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 124

I RB PR, REZIEFFFRTHT

A9: ERERRKRFHERL

HIERR: HFKREN., REZIEAFRPT

A10: 2 REZEWRAKRFHE KR

EREHEE KT HEFL (%)

— 2021 2022 em— 12023

80 2024 2025 == 2026

70 ,«\/\"‘"‘/\
Z - “»—~/\¢vx~\,_//\\

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 114 124

ERFERRTHERE (%)

—_—2021 2022 =— 12023
110 2024 2025 === 2026
90
50 A
Y N\
/7 V\
10 /

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

I RB . BFKREW., K EZIEAFEHT

400 B3k S XX S 6 % 7 RS

BRI BFKRERN. REZIEFFFRHT
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SOOCHOW SECURITIES

B11: &) b RKKRF3EXL B12: S EKRFHEFE
B K AR R R (%) B ARREHERE (%)
—2021 2022 =—2023 e 2021 2022 em— 2023
90 2024 2025 ==0=—2026 115 2024 2025 =0=—12026

jg /V-’\, P \‘\'\Q 95

2 b \ o

15

1A 28 38 48 SA 6A 7A 8A 9A 10A 11A 127 VA 2R 3R 4R SAC6A TR SR 9A 104 1A 124

AR BF KRN RZIEFFR T AR BHFRRMN . RZIEFRPT

(3) RRFERME£:
&3 KERREEME

RREEMN 2 B E AR  FwLFH 3220255 B #4 20265F KB 20265F 1 R AK s 253
A E BN OO 268.9 @47 (63.2) 287.8 268.9 ok,
e S S 257.4 (5.0) (76.3) 262.4 242.4 Aok,
KT oo 2485 (8.6) (73.6) 262.8 245.6 Aok,
SE R T 2774 33 41.7) 285.8 269.1 ok,
e T 252.4 0.0 (75.0) 317.4 252.4 Aok,
LR —o o 255.9 0.0 (61.0) 271.9 255.9 ok,
-FAL R o 361.6 0.0 (23.3) 361.6 351.6 Aok,
AR — 269.2 (2.9) (67.1) 272.1 262.1 ok,
SPEE ———— 259.1 0.0 (78.3) 294.1 259.1 ok,
-T R T 278.9 (14.0) (64.0) 3209 278.9 Aok,
- b X —o—0—o—o_ 264.9 (10.0) (58.0) 289.9 264.9 Aok,

I RIB BFKRRN. R ZIEFFFRTHT

(4) FREBFLHEEEE:
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SOOCHOW SECURITIES

F4: KRB RAKRBH A T SRR

AR

® R AEE: R KRA%FE, TNEERAETRER, THREER, KRERANRL, SLbWRAE2RAS, B
- Sl EAERAT RS AT, BAERES .

KK BET: 41588, A KRR e kit R HATR% A FA0R, FHATEE, & LSk

iR A X LAk LAEKRRMNEALRIET, RRALT R4 B RIITHEEE F25K, RN Lk, #itheE20-30T /v,

TR ARBERKRL LR ZFFIATHEEE TR,
- X el BEARAK, AdRREHRERFEEEE SR .
Ad: AMNAPHRI N EREAARZELI L, ZRARASETHEAZSE, MEZEA4E0k, TE2LB%EEZRTHEALRR.

FTHR: TRAR ZFEMEEAFEHA5R, BAT& bk s KA #HIT.

FM: . R A R F I E KR TH20-50L/ %, RAFASHT, THEREHAE-4%, BTFHRA_FRBEEZN
% i 3 X KB MG — R, EAHHEAKE, RZATAM&IEKREIL P, ML LEXARKIE, RS LEMERK, ALy EFAE, M

Ghaw %k,

-5 b3 X

BAERR: BFRRR. K ZAEHH AT
1.2. 333

FiRIBTIGEAE: KRB NIRRT AN, THRIE—K, EmR
PR &, FikENEIR LK, s, BN F R RS, S,
W 2 3k 2250 v ARG, FHANF IR E %S THIHAA S AL, HoRRFE
WPk, Fik BAEKEE, FRE, THMIIITEHFEZ ), HIGITERE, F
TEBIRI, RARFATER, AAR, ARBHE. RRAMEIS LK, RA
I AES, B RIBA £, BT A, HEIRBRIBAE, (2R IIEIRF)F %
JRMTRE, Tt P AE B A R E AR B, BRI R R AT TR

(1) fir#&:

FAVF MG T 692 BiF R IR A T3 MHEA 11909 /b, 2 EF-4.8 Tk,
2025 4 F) #1-128.6 T/k.,
&5 ARHEHNF RHBNE

%EFi;Z?% R EH AR  FHREFH 320255 B 3 20265 A& B 20265 A R AK L ¥53
4B T 1191 (4.8) (129) 1196 1121 Aok,
A Jl e K oy 1026 (12.4) (222) 1056 1025 Aok,
AR - 1278 0.0 (154) 1278 1214 Aok,
RN 47#\2‘: 1082 (4.3) 97) 1111 1038 Aok,
SER R - 1270 0.0 (34) 1270 1128 /v,

HIERR: BHFN. A LIEAFRAT
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E13: 28 -FHEIBEHYH
ABEFEEBHN (RAFKR) (rk)

2400 2023 2024 2025 ——2026
2200

2,000 /_/\//—’_’_\/—
1,800 R

1600

1,400

1,200 WN N——
1,000

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

BAERR: AT, RRIESRPT
(2) BAR3:

POIRRGI A 13 AHAS LR EAH 692 7 EH, S EA107 5 E
A, 482025 R 1070 7 ZA4.
B14: & ERSEEABRA B EE

2EBERBELS (TEH)

2022 em—2023 2024

2025 == 2026

8,600
7,600
6,600

5,600
4,600
3,600

2,600

1,600
1A 24 3A 41 5A 6/ 7A 8 A 9A 10A 11A 12A

HFERR: FQFIM. R ZIERFRAT

(3) Fae®s):
R6: ARRAT RPETRED

FREARE ii;; AR FREH 20255 Fl 4 20265 A BE 20206FH BRI B4
. oo 120120 (600) (19650) 131370 120120 ot/
BRI —o—o—o—o— 19440 600 1100 20840 18740 ot/ B
T R o 56.93 0.00 56 60.13 56.93 %%/pet
TR G - 75.02 0.00 74 78.65 75.02 %/pet
BAERR: AT, RZIEAFRAT

10 / 17

/\Q‘ I~ ';?F
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



) 5%

SOOCHOW SECURITIES

B15: 2RSS ERBESTRIBEEHA (SE2KTH

HIBAF A (SEKRES, BT vd)

2021 2022 emm—2023 2024 2025 2026

175,000

170,000 ’,_M-%‘
165,000 = — _/—f_/_/_/w-

160,000

155,000 WN—’_/,

150,000

145,000 M

140,000

135,000
1A 2A 3A 4R 5A 64 7R 8A 9A 10A 11A 12A

AR KR RAIKI. R RIEAFLAT

(4) AT B A

RT: KRBRT BB RN £

BERRERN Z (£

344 HREF AR FEEFH 20255 F #7 2026 W& ® 20265 A R AK LA
A B - R AR A- sk o ——0—0 91 ) (64) 45 17 /o,
A B -G h - sk Fo—0—o—— 222 (10) (222) 279 170 Lok,

1.3. %4
(1) ZE2HENHIRIE:

RABHLy: AR E N LBILY T G bt 4 EikA H, BN MAsES: £
iR, FMBRGIEE., BRE4 A 98, EA 2400tex LAAELE AL T 3% LRRIMABAE
3600-3900 T/ 5, M EAMHEE E—F Lk 100 /b kA, 4B LB HH AL
3729.17 AUk, EAEHLEE], R E—R¥N (3720.5) Lk 0.23%, FlH4ER 2.71%,
B ERRREREKE 023 8 a0k

BT wHE N BT TG ERT S GTS WKL S kAR, AE &h
BNRIRE, EERTN G IEDR, F R KRB R, ok MG RTRE
. AR BFL G5 ZARMAE 11800-12500 T/ T4, 42 E— B HM AR, 7628
B FAARMNEE 5.9-6.5 TRRE, RRILETH.
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AT Ak 3R IF B 4R

&8 KREFHAMNBE

9

R U FF

SOOCHOW SECURITIES

R 5 = ;
;ﬁﬂdifﬁm*h BT AR FEH 422025% B 34 20265 BB 20265 A AL #45
2 45 1 440 2400tex L 3900 100 (250) 3900 3700 Aok,
SMC £2400tex R 4900 100 (200) 4900 4700 /o,
o% 4140 2400tex o 6000 50 (150) 6000 5950 Aok,
vy ERRMNFLEEK MEREFH 2B FE# 20255 R # 20265F & B 20265F A &A% LN
G754 o 12150.0 50.0 3150.0 12150.0 9350.0 Aok,
7628, F A — 6.20 0.00 2.10 6.20 443 A
AR SRR FAFIR. R ZIESR AT
B16: EHAEY TRBMH (FLme) B17: 7628 A LAMM (T/XK)
RBILY T RBN—ERAEY ERBM—T6280 F A (k)
(/i)
2023 2024 om—)025 ———12026 2023 2024 em—025 ———2026
4,500 7.0
4,000 m - 6.0
3,500 E& 5.0
3,000 40 __\KH \_,_/_/_
2,500 3.0
2,000 2.0
1A 2A 3A 4A 5A 6A 7A 8HA 9A 10A 11A 12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A
YRR BAFR. R ZIEAFR AT AR RR: BAFR. R ZIEAFRAT
(2) BAESHFEZNE K.
£9: HHEAEHFENERA
MRS L EH ¥»ExFH 202638 #2026%2 A #2025% R # 20265F A& B 20265F 1 &AL L N3
B A A A o 85.9 4.3) 6.0 90.2 85.9 75 ok,
N N S 78.0 (4.6) 33 82.6 78.0 77 b,
AL L FZINE K ¥»EEFH 2026438 #2026%2 A #2025 B #8 20265 A& B 20265F A3 &AL # 43
mAA 51.0 7.4 5.1 51.0 43.6 75 ok,
REHKR S 449 6.6 5.4 44.9 38.2 77 b,
B RR: FRKR. K ZIEAFR AT
12 / 17
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AR5 AR

B18: KA RNKFE (FTAHE)

) Gnits

SOOCHOW SECURITIES

B19: EAEMHEFE (REHLK)

LEMALLLHANERE AR

AK) (7#)

2022 =—2023 2024 2025 === 2026
70
60
50

40 e T
30
20
10

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

SEMRL LS HEAERE (RRAHF

£) (Fk)
2022 em— 2023 2024 2025 m=—m—2026
60
50
40 =
wﬁf§;<:>§::::j:::><—
20

10

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 124

HAE KRR BAIF. R ZAEAFFRAT

(3) L sh:
&10: KA K

AR R AT R EZIEAHR T

A= E HELFH) 20265F3 A 3202642 A 320254 F #A 2026F AR B 2026F A RAK #4z
Py —o—0 00— 853 0 73 853 846 TS
Y RO oo 743 0 63 745 743 77 v/ 5
BEE-CTY e 110 0 10 110 101 7 w5
BB ROR: PRI, R RIEAFFLH

14, W FRAARRXRAH
11 RRW T 2RI
AL A 38 % 3 AR FBEFH 20255 [/ 3 20265E AL 2026E NIRRT
RAGLMILRAPP-R oo 10700 0 700 9000 8500 7./ ok,
=1 % 5 U HDPE — 9350 25 1485 6865 6725 7./ ok,
RBRLIHPVC o 5100 (340) 260 4660 4540 ./ vk,
Weak 0 e 9000 0 2200 5650 5650 7./ o
DEGERDE) e 5250 1100 950 3600 3500 T/ vk
wrr T 96.6 (15.0) 35.1 59.1 583 £ /4

$IERIR: Wind, R ZIEAFR AT

2. REFTHERBMIAEEE

KA FA RS (SW) 3R3EDS 5.36%, Bl HIPIK 300, HIF4A A 45500k ekta
SR A 441%. 5.15%, REHIKE A A 0.95%. 0.21%.

ATy E, AIRPI. PUEFAS, FHARL mAAE. FE EL L] ks

b Wik E XX B8 ST F RS
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) 5%

SOOCHOW SECURITIES

WA, *STAR|. HBEHH. #BAR4E. BAA. 5B 7) KIS A,
B20: #EARIAHS Wind £ A =P 300 2tk (2021 504k HKHE )

30% —@AMENTIE (SW) —FE300 Wind£A
20% -
10%

0% " hag
-10% -
20% -
-30% -
-40% -
-50% -

20
0T
0T
0T
0T
0T
0T
0T
0T
0T
0T
0T
£20T
£20T
£20T
€20T
£20T
€20T
¥20T
¥20T
¥20T
¥20T
¥20T
¥20T
§20T
§20T
§T0T
§20T
§20T
§20T
920T
920T

= = = = = - = = = S S S I I I S ST I DI o == ==

= = X =X X =2 = = X =2 ¥ = = ¥ X " S 2 = ¥ ==X === ==

_ R R R R R R R R R R R R R R R R R R R R R R R EEEEEEEE

HAE KR Wind, K ZIEHFFR AT

£12: MBI A

MMt REFK  FwESHS

R AL JEF 18 AR B () KB a3k (%) ) )
W) (%)

002718.SZ AR IR 78.41 19.95 15.54 118.17
600552.SH AL A 13.49 15.10 10.69 8.79

002080.SZ R R 45.58 14.75 10.34 25.43
002066.SZ I R A 22.38 13.37 8.97 19.81
600176.SH YEHEL 29.19 12.49 8.08 70.70

FIERF: Wind, R ZIEFFFR T

R13: BRAKREE R

MMt REKR  FwESH

R BERA BT ARAREE%) _ ]
B  ERE(%)

300093.SZ *ST 2R 18.86 -1.20 -5.61 12.93
002372.SZ 1h ZH7 4 10.61 -1.76 -6.17 1.73
002790.S2 In R4 7.77 -1.89 -6.30 -7.39
603601.SH HA A 13.31 -4.93 -9.34 6.74
300344.S2 ik 0.30 -18.92 -23.33 -70.59

HIERIR: Wind, R XIEHFHR T
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) 5%

SOOCHOW SECURITIES

F14: ARSI AL A

2026/4/10 2% FHE (L) AR ()
BERD KERAMR & WA

(o) 2024A 2025A/E 2026E  2024A 2025A/E  2026E
600585.SH # #2 K . * 1,210 76.96 9459 11179 1573  12.80  10.83
600176.SH + H E & * 1,169 2445 3509 4301 4780 3330  27.17
000786.SZ ¥ & #1* 436 36.47 3997 4523 1197 1092 9.65
002080.SZ #4441 765 892 1818 3082 8576  42.07  24.82
000877.8SZ XL ity 347 718 - 27291 - 370 4833 476 93.78
002271.8Z # 7 e 375 1.08 1495 2006 34647 2507  18.68
600801.SH 4 #7 3 #* 482 2416 30.60 37.04 1995 1576  13.02
002372.8Z 1 2 3 #* 169 9.53 8.89 1050 1773 19.00  16.09
601636.SH 7% & 1A * 172 3.83 - 1062 1224 4493 1619  14.04
000401.SZ 4 1% 3 % « 126 991 275 593 -1274 4591 21.29
002791.8Z "M & 4% 68 0.90 1.75 272 7523 3868  24.89
000672.8Z £ A * 130 6.27 7.09 831 2069 1831  15.62
002233.8Z ¥4 % 1 110 5.38 6.34 751 2050  17.39  14.68
600586.SH 4> #4 £ 44 75 0.60 - -322 401 12327 2315 1859
300196.SZ % # ix 4 74 275 - 326 435 2707 2282 1711
603601.SH # # A+ 44* 152 0.91 1.20 146 167.54 12670  104.14
688398.SH 4t 4+ #7 41 * 44 0.77 0.98 137 5691 4481  32.06
300737.SZ A px 4 * 69 044 - 168 273 15640 41.03  25.25
300715.SZ ¥t R 4y * 52 539 071 1.06 962  73.00 4890
003012.SZ 7 M 32 it * 73 328 - 439 538 2219 1660  13.55
002918.SZ 4 5 * 49 1.25 3.57 423 39.16 13.70 11.56
002043.8Z % £ E* 116 5.85 7.54 8.77 19.89 1544 1327
001322.8Z i i % J&* 72 0.67 247 3.08  107.77 2913 23.36
603725. SH X 44 #4 27 1.01 1.37 1.64 2698 1989  16.62
603737.SH =42 4§ 370 3.32 933 . 1152 111.58 3970 32.15

¥R IR Wind, &R ZIEAFR P
FiE: AP L oaa) AN K 8 TR ZIEAFFLIITR, HAARed B4 Fn KA
Wind —E& 0 (I fH 2026/4/12 ).

&15: KFEMREAS Sk B ERF A

2026/4/10 VaE 4 F1E (L) SR BEMBE (%) BEE (%)
BEKD EERAR %W AE

(fo7) 2024A 2025A/E 2026E  2024A 2025A/E  2026E  2024A 2025A/E  2026E
600585.SH 37 K o * 1210 77.0 946  111.8 487 50.0 50.0 3.1 3.9 4.6
600801.SH %&£ 4f 12 #4* 482 242 30.6 37.0 39.6 39.6 39.6 2.0 2.5 3.0
000672.8Z k& K 130 63 71 8.3 95.7 61.0 58.0 4.6 3.3 3.7
002233.8Z % peE A 110 5.4 6.3 7.5 98.2 83.3 80.0 48 48 5.4
601636.SH 7% & [ * 172 3.8 10.6 12.2 31.3 31.3 31.3 0.7 1.9 22

HAERIF: Wind. K ZIEFFTAT
- SEX %EP ’%’*J'_—"P—/A\é] ﬁﬁ’]%ﬁ/ﬁl‘]* AT i %iﬁ#iﬁ%ﬁﬁ—’fﬁ,ﬁ\ﬂ, ;E;'f&*'i:éﬁﬁ%’]—}ﬁ/mﬁ)ﬂ Wind —&Fi (3R Q
2026/4/12 ),
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) 5%

SOOCHOW SECURITIES

3. XE&RT

Mo AT R R 4% . BURE AR TR,
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S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) FFAR R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A AAMRSKEART EEANT 5%5 15%Z [4];

P TR R 6 A A AN IRKER AR AR T -5%E 5% 14,

BREF AR 6 N AANRRERkME AT AN T-15%5-5%Z 8];

2 FHIRE 6 AN AAPIKEE AR A A-15%A T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEALAIRAE A BB R R e E— R & ! ‘ \al L1
w W WS R ZAESFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




