A T 2026 £F 4 B RAE

EHEMRERE | 20265F4 22 H

BERXFEMESHEAEIMNRE . SRR F I

AR

3RITREIFCEEHIEIRER:3 BAMIT L (R 73258 Tk 12. 89%,
BREN PR 300 EH 7.36 4> pet, HAATI TIM TERER/HEERNA
40.00/3.11 f%, IRLE AR TME. 3 BW/{R/ B M&IEHIRLLEH
+2. 08%/-5. 15%/+9. 67%.

PMI (EIZR%iH)E 4 B 3 HEE) - 3 A%l PMI 9 50. 40%, IREE E
F1.40NEDE, TRHIERELSERE, FELESKEEMREFH. H
FERARFIEA AR 5K, KEHEEARBETIRE .

TENHE (FEITENMMIWHS 3 A7 BEE) : 2026 2 BHEER
FITHEH 17226 &, FILL TR 10. 6%; Ho: EREE 6755 & (SHE)
ZHEHL 19 8) , FIEETRBE 42%; KO 10471 & (SHEIZTEN 16 8)
[FIEE1E4< 37. 2%,

ERER ARARR:

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

ERKRES: NN, TEITE. &, 7dilE; mERT.
SCHEAR 18EIE; SINM. 9L, BERE. =—FL; NRRHM.
FIOR; RAFHE. #EF; MXKHR; PEER. ERRE.

4 AR [BURE] [(KRERG] [HFRE] (HAE] [#
FEE] [REERER] [TERIE] .

ESAE 1Al EE (BIK%) : HAVFEFGT A BEMEX 5,
EAXERSBNERAAE. BILESET Al BEFORERE R %

IDFRALROBARNL Al 5% 1) B RdR R [RORRRS ) . [AFERB];
2) B EEBHAE: [AEEND] ; 3) BROHMEE: [FERE] .

[BXERR] ; 4) BMIEERARRL HRSG) : [EE4FE] . HiB
dul R RSB RS R A #a3s, EIRSNAT T e K HiiEsn
BREBPLRAFR. BNESXTRAFNEES. BOFRIHEFY:

1) —RMESKFAKNAREERNITY: [KkRITE] DB
[BXERRH] 5 2) ZRMELAXSEERSD: [ERR%] [(RYERS]);
3) ZTRMIT LR E B %5F CDUy Manifold, '2#%. UGD BF¥5: [ %%
k) [ZEHREBEF] [ERRH] .

ERAE2—Al £ CEBERE) - ERELEE, XBEEk LW
Lumentum FITHERNEEAEE 28 F£a0/78E, REAXBEZIRS
BRRERIK. ABEREZTHTHAERFRBLNEK, B~LEF
WIEETRE, HXREFKEE. ABEVNLMEFE~AURRK, 2EH
K RIFEIMEA SR 2024 FRESCEEMRNLEE TS 84%15 4,

AU FIARERGEY) 16%. BRIXERIEAERLER A 357 9%, ™
HE=, LERAMAFHE—NALTEW. RNEFESREATZEAI

FriEss, BWERKERBERE~E: 1) MXMN[: AFIE]

fTERRSE - TR BEORAE
&

TR - 4

ESHSHIE: KN ESHSHID: #E#ARH
0755-81981362 0755-81981934
wushuang2@guosen. com. cn dusongyang@guosen. com. cn

$0980519120001 $0980524120002
mnEE
— R E SPIR300

(%)

60.0

50.0

40.0 |

30.0

20.0 |

10.0 |

0.0
(10 0) 1 1 1 1 1 1 1 1 1 1 1

R N N
NENENEN NN ENEINUEAEN NG

R Wind, ESEHLHHTAEE
BEXMTRE

CHERAICER (552 #1) -Lumentum TN E=E A EEE 28
EFTRE, TRULBAMYE 10n/s RIFtERER -
2026-04-15

(HIERKAER (551 ) -DHI /A% Optimus Gen3 /&,
Related Digital ERAEICHIBHLER 160 ZET —)
2026-04-07

(EIERCEIR (B 49 HD) -Meta TS LR ABEEHER,
FRIRHIEE 1P0 BIRARL) 2026-03-28

CHUARAT L 2026 4F 3 B A RIE-IHRFIRIE, X SaEE
IR AR S) ——2026-03-17

CHLATL 2026 £F 2 AR ARME-E R KT Al EEHBIHIR
AR ANE) ——2026-02-17

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRMRE

HiREE] [RMARE] .

BEFASZULESFHAMRLELAT, HIEBEHMERKIS:

1.1, ATEHBAESSE: 1) xPH#EE: [EDRE] COIEAR]
[ERERRY; 2) RI5F: [RiA) [kEHE] [FEZ4q] (&
BRI &F; 3) BuRSEMT: [E0iEKE]) ; 4) 24036 %: 8k
E) [ZFe9EE] [EMEFRE]Y ; 5) EWihAHEF: [ER%] ;
6) BHFY: [E#EHES] [FEER] [(HE8EK]1F; 7) AR
RT: [EERFEY [FERAF] [Ko/2sE] (HEABT]; 8) &
#e: [kSRIA) 5 9) &R DUXERER] ; 10) &&: [EABIL];
10) Efb: [MERAZH] [EE4F] [REWK] [EHKRE])] &.
1.2 Al EE: 1) BBaRMHFE: [RRER®Y . [AFERHB]; 2)
MULZHEIE: [AREKRE]; 3) BiEMsEt: [=ERE] . [E
ERRN]Y ; 4) BRYIEESRRIBL (HRSG) : [EZE4FE]Y . 4) —k
FEEEFAKNARESENETFY: UKEIFE] DN [BHER
%) 5) TRMIEBEALTERT: [ERBRH] [(FRHY; 6) =
T AR IR EE A 3 5E DU, Manifold, 4R, UQD F/%: [ ¢E5k])
[ZXRETF] [EAXEHR] .

1.3, AR R: E5XF [IEitE] [HRiKe] [EESR]) (£
BB DKkBIAEY [B8RT) [PREH]) .

1.4, TAX%E: E5%F [MIXEHA]

2, T1ENMM: E5#EEF [BRINW] [Z=—=FT]) [HBEER] [E
MRE]D .

3. BEAE: RFNEESET [EMERE] [EEEHE] [MRE]
[ARIRHE ] 5 X &NEEE RO EEREGEINKTE [ZmAE] [H
BERHR) ; HESERFEREHTE (MAEHR] ULRER] .

A, BHEETEZET . E55F (EERHS])] [FFER] LI
B %,

5.1, WAIRS: ESHFEAMRENEL (L] [FeitE],
%3 [FRXRE] UEssE]l [hESEH] .

5.2, BRAW®&: ELHEE UDIFEAR]Y [Fa0i5] (HAZsEF] [F
z#Z] [mXEHA] .

5.3, HOEELAR: ELXF [EERKR] RERH] [FE2E]
[FHREN) [RRRS)] [EEHR] [ERBRH] [BATHIE] &.
REERT: BMLF T BMRERN . SCERXIEEEN. 25 RN,

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

BOMeE: BEMREIMERMRKNS . ... 6
MHTIESEREE: ERAALR. BEAE, SIMIEERE ... 6
ARIESR: BRMAREAR, BHEIEITIIRENS .. 7
B AR B R i 8

K3 = -1 1 12
MR R E T LH G . o 12
3 AFUARER Bk 12. 89%, HUMIFAR 3004580 7. 36 N pct ..o 12
3 AR R B R . 13
3 AN AT B R EEF, MR BEEE. MREEFRIBEF ... 13

HIBIRER: 3 Al PMI 3B 50.40% . .. ..ottt 15
3 A#liE PMI $535 50. 40%, SFARGIEEMREFT K ... 15
3 BER/4R/ BN AR BERELZETN+2. 08%/=5. 15%/+9. 67% . .. .o 16
HUK: 2026 F£1-2 BEBYIHINUKRZERIELEE 4.20% . .. ... 17
TAPHLEEA: 2026 FE 1-2 BFFERIEEEE 31.10% . . ..o 18
THEMM: 2026 £ 2 ATSEANEEERIEETRE10. 6% . .. ..o 19

a5 iy e 21
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Elx=E%R

1 REFIEAFNWARALE N, SumslEDNRAKANE . ... 6
2: HUATA SRR CHLIBIRIR . . . 7
E3: WU T SR B . 8
E4: ML (BASIE) BARKBRIE . ... 12
5: HUIT (RASZE) BE/BREMERITIHER .. 12
El6: BF—HKITW 2026 FF 3 B AKERIEHER . ... ... 12
E7: HITI (BRASDZE) IL10FEPE (TTM) /PB .. e 13
E8: HMITI (RASDZE) ILAFEPE (TTM) /PB. .. e 13
E9: #HMFIT 2026 FE 3 B B BkNE . . .. 13
10: HUAATIL 2026 B 1 BRURERBRIBRTE B ... oo 14
E11: AT 2026 8 3 Bk BRI T T . . . o oo 14
E12: 2026 4E 3 BHIEA PMI FEE 50, 40% . . ..o 15
E13: 2026 4 3 BERFIIEAL PMI F951.50% . .. oo 15
E14: 2026 4 3 BERARGIEM PMI 952 10% . . oo e 15
E15: RMEAMIBIEEL (CSPI) BBl . o 16
16: LME S IBIT . . 16
B17: LIME B B . 16
18: 2026 £ 1-2 BE&BYIHINURZERIEEEIC 4.20% . .. ... 17
19: 2026 F2 AEBYIBINASFERITELLER 4.20% . ... ... 17
E20: 2026 1-2 BE&RBREANREEREELIE 4. 2% . . 17
21: 2026 2 BERBEAARFERITREER 4.20% . ... 17
22: 2026 FE1-2 BARE T AFTEREEEEC 31.10% . ... 18
E23: 2026 4F 2 BhETWHMBEASZERHRIELIERK 31.10% . ... 18
24: 2026 F£ 1-2 BHIEVEE SR AR RITRIELEE 3.10% . .. ..o 18
25: 2026 F£ 1-2 BAREFIBIEE R IR ERITELHEK 2.60% . ... ..o 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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

x1: EREFTNLATLERNSEIGEE (BUHEB481480) . 1
*2: BEEFEHLEE. RKSFEZEESRATLARNEHEE BUER4/8148) ... 11
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‘ BiSits ESHTRE

B R : BRERRELNEHERKILS

NHTLERERE: BEA~LALR. BXAE, BIMNIER R
1) SinkFAEE: iREE~LEm B TUHEAEA, S LSRR E
I, ALK TN LEENBER, Filli;

2) FEAFERBEHE: AREREMEERETERARRME, T EE/AI+ESEEEN A
I SWERAREF, FEEREFAIL SRR, FEEADRKRESAR
HR;

3) HAXRHLZE: MEFEAIFELR, T RRFHIER I EEM#H OB
EFEHOBK, BEELKESN, MREOLR.

B R HE N REAE N ER, SimElElR K ANIE

w1 SSRES ATIRE: B SRS
GikzofF) 2 FREISEREGHS: SREMERRRLE
FEALFHRHRI o EBpHA TG
(1MHEH-ES) [ ) 3, WOEE: BELBRESHNFEATMELD .
— ® = S EARRRETY
3 \ v KRS
(soRS- 200 1. PIEREEEE v et
p sy ek v WEERSEERS
® 2. EIRHIEHSET o
S5 PEER v £SiEE
(1978 BOEEFEE) 1. RERSIEE s v TAMEA
N 2 SMEEIEEA v 30T S e
( v kI .
N Y PR
EEEY, BEEH Y REREAMWTL v BRETES
v BTk v SRS
Vo v BRES
v

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

iESR: HERMARZELAR, ZRESNUETIRHANS

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

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

2) hilFER/BRREAR: SIUERY, FRENTHEAHITIWES,
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]: FmARERAIIGE, EREALERIIRE, TL=EEX,
BETHNAUERAIZ, TFRATHNERALAREBREMNIUNI. ER
RESHEKTUHREERITIHESEOBRINSNAE, 2EAEASZEERE
PRI AR+F=m+mhE+RIE, MERLXQT, HERETHA. BANKNEMNSEF
@orFiTdl.

4) RFBLF): BIIRHRSREEAN, BEFKRZE, RERBLF, TIKH
R, RAVRARLAMBEE, MEFEZTEARNAIFTELK, HEFEN
AR5 AT L

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



B{EiH s s 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 | Tenmmse | [ wres | 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

EREAMABAENR

BACKHIRES MEE: HAERE, A, SRS RS FFRG. SR
By PKEEIAEE; SCIIER, 1BILRE. IMEE. AR, ERES; RMHE
B, R, RMEHL; CRED. T

EQKRES: LN, IrEtE, feE, mdilig; mEETF. JDIIEAR,
ta&E; HINM. W1, BEX&E. =—FT; NG SIERHEL; B4,
EESL; MYXER; PEER. EBRRE.

4 AeRERF: [BIRE] (AERE]1 [AERH] [ERIE] -

4 REABWR : FEHER Al B2 LRHEISIKINESMRSENFI A NA 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 3 BFEERTF A EEMEX S, EQXTR[BILLR
RAEE. BNERKE A BIREHORERENZ ORI~ sE: 1) R

ILBED

with: (RCRARIB] « [ERH] 5 2) BUAKBEHA: [KHRG]; 3)
MRS [SERHX] « [RERKB] ; 4 BRIEERARLT (HRSG) -

[ERFR] . BuRFORBRABERRA AL EE, ERIKT HBIF
A NHEERBERORAFR. BENESXERATNEES. %L FAHFT:
1) —RMELARFEAKNERESRENIFS: DKRIFME] USHEN] [BEER
%Y ; 2) ZRMELSSFERS: [EREBRG) [(BYRHB] ; 3) ZRMES
IR TS L E CDUy Manifold, 4K, UAD FF¥5: [kik]l [ZEXREF] [F
XBg2 ] o

1B SWIRIEL Z [EHI R AR B T BAIE



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

ER7HE 2—AHHSEAN : ARISAEFEERNIEDEAZLERBIIL,
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) i EMEARERHRE
THRZTEEEMNEER LRI DIZRNSHE LT, ERXE
(HEREH] [(RE] UXERK] F.

MK BEELNAE, B LM TRMNENEUATHEE:

MERMBEF TR OWER, ELRTE1) FBRKAAS T (MO
Bl1) : AFHLIEEA. Al BE-MASEH. BEEENBA BUITESTIE,;
2) AR2EHESH. HOMRMAITLEL: TENWE. SREIEE. T2
M. ARIRE. BHSIEE. AINW. F/EHTE. BHEERES.
MEAMEEEFEEHRFEOER, ESXT 1) THREEEHREAHBNR
SHERENASTI: B, RS ZEREE; 2) EEFNEHHPE
ZRERVTREHNES TR INERRER RS CEEH. BhiEH RS,
T, FAEERMHS. XEZH) | RNRESE; 3) #OBRZEREHESSTIL:
NSNS SEANEE. EEEEE.

MERMEF L HIBKEME OUER: 1) FYRKAE: i A EE-R5%R
SENLHISF I SE, Al - AFALEA, BEftEX AERENHEE (EAX
EE) | BHEEEEVSA TEZETE; 2) HOWRESR: 5HCAE&EEKE
F1. HOMERMTENE. BREE. T8I, RREE, EfXTIFRAER
W& GEBHL. F/EFIE. BHIRERESE.

MRANEHOBERREEEH: 1) #NERZEAANASFE: BHERZN
] XHFHERMNEERIZOEDRE . £SETBEHE; 2) FEEH: SESEM
BT iah B Z S B R M EEE DB 1T £ SSEEEH . WRARSS . BT RS,
T, FAEERHEE, XETLATEDS. FHE—AHiIHRAERKLRIEE.
BEHIREE.

BEFAEZUOEFNINMRELLAR, HIESEHAMERKINS:

1.1, ATEHLEEA: ZEibTF M 03 1 B9/ B SRR ER, Al TR AEHERH AR R 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 BEHNARERMEMSEKIIREEL, Al BEHNREENK
MEMSERKRAEETE, BESXEREK 12 FEAXEREZKH Al RLIF
T\Al B O RABARIN IS G ITT . EQKE: 1) BilRmHA: (K
BB [AERR] ; 2) BMHLEZBHE: [RERH]; 3) BN EtEHH:
[ZER] . [BRERB] ; 4) BUEERAS (HRSG) : [HRFHE] .
4) —RMERKFRKINAREZRNIFT: [UKRIME] UXHEN] [BER
%1 ; 5) ZXRMESARTERSD: [EFEEBRM] (BRG] ; 6) ZXUFE
iR E S EE CDUy Manifold, 4#R. UGD 3F¥5: [¥5A) [ZHBEF] [FE
XBg2] .

1.3 TAXZE: EFTEmE,. TAUKR, ERXE (IMXEA] .

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

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

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

5.2, IREMERA®RE: MiERE&RUZSN. EFEHRR~mmIE, BRIFEM
HEOBK/HOMEZENRRELLT. THREADTELMKEEF UDIIERAR] (4
BiEK] [HREET], BIADERKER [F2E] [XEH] .

5.3, HO#MREAR: THAE BEHREX DARFREMRELOREAZE,
B m T REKEESFEINEFRATBAERD; TIENM. T8, AIK
& BEEENER &, AIRE. SRRESFRETHEKIATIASLLS, KE
AEReNREFHABLEEMNT, ERXE [EERE] URERKR] [FE]
(PRERM] (RORARD] [REHB] [LERif] BATHE] F.

5.4, —KWHLEAE: BUESKINKAEERALRREMEBRRE,

HREFEELRE [BRF4E] [EEH] [REVB] .

6. HipfEEEVFREISSUNAMTUEEEE: ELKT (HFIE] (£
A1 [hzREREB] F

KRR : BMEFT T EMRERN SCRABER. R EERM.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

®1: EREFRIR TR RHMGE (Buk2 4 /514 B

] 3 5T It
AT (25 AEREFIE (2T EPS (3T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E

LR 261 9.21 10.16 11. 64 0.55 0. 60 0. 69 28 26 22
J"HBItE 132 3.52 4.25 4.95 0.55 0.67 0.78 38 31 27
Bz %3 119 6.08 7.33 8.65 1.30 1.56 1.85 20 16 14
HEBT 418 8.83 11.13 13.59 3.06 3.85 4.71 47 38 31
LRI 379 0.56 1.25 1.86 0.31 0.68 1.02 675 304 204
STCINEEAR 1871 42.85 54.16 65. 31 1.58 2.00 2. 41 44 35 29
HIHM 167 4.04 5.39 6.52 0. 64 0.85 1.03 41 31 26
A&k 1223 59.76 72. 60 93.15 0.51 0.62 0.79 20 17 13
WL 197 13.27 16.39 22.06 0.65 0.80 1.08 15 12 9
ERVA YR 1406 25.09 28. 69 33.93 1.87 2.14 2.53 56 49 41
=—ET 1918 59.75 84.08 108. 24 0.65 0.91 1.18 32 23 18
B 229 12.73 4.44 6. 46 4.04 1. 41 2.05 18 52 35
EESD 390 27.64 29.38 16.34 7.93 8. 44 4.69 14 13 24

#2: REEFEEES. BKSHIES EEAS RTINS NMGE (BukR 4814 B)

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

MY EH 97 2.56 3.70 4.20 0.37 0.53 0. 60 38 26 23
R AR 156 13.20 14.05 15. 68 1.48 1.58 1.76 12 11 10
LR 80 3.92 4.19 4.84 1.89 2.01 2.33 20 19 16
SRARHY 84 2.95 3.49 4.10 0.58 0. 69 0. 81 28 24 20
LiRrEE 78 1.12 1.75 2.10 0.70 1.10 1.32 70 45 37
JIMSCRRAS 107 0.92 1. 40 1.84 0.48 0.72 0.95 116 76 58
B 102 7.78 8.74 10. 05 1.52 1.70 1.96 13 12 10
WX SR 104 -0.78 4.04 4.98 -0.20 1.05 1.29 -133 26 21
SRERRR AR 134 8. 63 7.00 7.20 1.61 1.31 1.35 15 19 19
TETERRH 87 5. 41 5.79 6.73 0.88 0.94 1.10 16 15 13

HFIE 83 8.12 8.78 9.48 0.95 1.03 1.1 10 9 9
EMHRE 74 1.83 2.40 2.88 1. 64 2.15 2.58 40 31 26
MRS 110 1.76 1.96 2.34 0.72 0.81 0.96 62 32 47
ek 107 4.7 6.03 7.24 0.87 1.12 1.34 23 18 15
JRBIHLEE, 247 0.78 0.90 1.46 0.19 0.21 0.35 317 276 169
WERRS 243 2.25 2.54 3.40 0.94 1.06 1. 41 108 96 71
3530 82 1.25 2.00 2.40 0.31 0.50 0. 60 65 41 34
LRES 100 2.94 2.88 3.45 0.45 0.44 0.52 34 35 29
R 152 0. 68 0.97 1.58 0.68 0.97 1.58 223 156 96
KEEIRE 453 2.86 4.23 5.68 0.42 0.62 0.84 158 107 80
BE{ERR 186 6.28 5. 64 8.48 0.63 0.57 0.85 30 33 22

FERERIR: Wind, EMSIESEFMRAEELTN E: RIFRATR WIND —HTiHA
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B4 AT (RAD2) B RKEE

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

3 A1TiRE M

NEMREREFHS

RACKHIRES MAE: HERE, CRE SRS RRRG . FFRG. SR
By KEEIAEE; SCIIER, 1BIRE. IMEE. AR, ERES; RMHE
M. HEBE. REHL; CRED. M.

EQKRES: LN, EHE, feE, lil; MEET. JDIIEAR;
HRINM, BEXRE. =—ET; ARk RERE; REHE. #EHL; 1
XE&Hl; hETRR. ERERY.

3 A WARR T BE 12. 89%, H# PR 300 354 7. 36 4 pct

3 B AR SR BRI 300 $5 % 7. 36 N pet. #LE 2026 F£3 H 31 H, 3 Al
Tl (RS I8 T B 12. 89%, H4MIFIR 300 F5% 7. 36 I pct. N2ITLE,
MU ITA 3 Bk BRiEAE 27 M7 (BRASEE) HEE 21 L.

Es: HliT (RASH) BE/ATKBKBEITIHH
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5%

N
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-25%
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25235
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BREIR: Wind, EEIESHEFMRAERE

FERIKIR: Wind, EfEIESFEFMRAEE

E6: BBF—RITI 2026 £ 3 B 3 B ik EkiEHER

5%

0%

—5%

—10%

—15% 1 -12. 89%

—20% -

& %%*\\’ £* @W%%gfﬁm?&%ﬁ@—fﬁq -@S‘ﬁﬁ%&%&f&ﬁ@% o ‘*/\/~x§%@§ &”ggrfg‘»ﬁs‘%@ o o e e
v LR AR R R R A FEFFY 7 &

BRERIE: Wind, EfSIESEFMTAEE
EENAREXZEMEFARRRT THEAE 12
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GUOSEN SECURITIES

3 AHBMRIRMEEKEHREF

#3831 H, NthERE, NWITL TIMHEERAR 40.00 {2, NHERE,
MHAT e R4 J 3.1 15, BREEKEBR TR,

&7 AT (FRFI45Y3E) 3 10 £ PE (TTM) /PB Ee: AT (FRFI5r3) i 4 & PE (TTM) /PB
120 F —— HREPE) —— WHE(PB) o 50 p ——— WREPE —— WHE(PB) 4.0
100 5
80 | 4
60 3
40 2
20 | 1
ob——r vy ol v o
%\\Q (1 \Q\(l\\ﬁ\(h@,@\(i .\Q\i\.@i .\Q\z\\e\(b: ,\Q\‘i\\q\i\\e\%’;\\e\i\,@\%\ \\Q\\ \Wi; \b\;\'@i; \W\éL \b\; \QQ'L \W\; \b\;\'@;’; \W\Q’L \b\(LOJ \Q\ b\w\
(&\ 'L\ 'L\ 'LQ\ 'LQ\ '@\ ’LQ\ 'LQW WQ'L 'LQW WQ'L 'LQW 'LQW ,@ PR VAV QY S SN 'L
BRIKRIR: Wind, ESIESFEFARTEE BRRIR: Wind, EfRIEHEFIKETEE

SAMMFITILEERLY, MK, BHEE. FREREFRAK
%

MEAN I 17 DMEFITIE (B FTARFNEMR KE, 2026 F 3 Al
WrFTILEEmEF, Mk, BHRE FRXEFRABE, 75 L3
18.01%/9. 30%/9. 18%.

E9: MU FITAl 2026 £ 3 B 2 Bk EkiE

25%
20%
15%
10%
5%
0%
5%
—-10%
-15%
—-20%
—25%

FRRIR: Wind, EfSIESEFRAERE

M RRRIKE, 2026 4 3 AR RKEHANAMNAR S A A BiRAH/H
N/ BRI/ EHWRR/AFERE
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‘ E{EilE ESEMEIRE

E10: #AAATL 2026 £ 1 B LUSKIKEKIBRIFE A& E11: HLAITI 2026 £ 3 BikEIERT/E L&
—100% 0% 100% 200% 300% ~50% 0% 50% 100% 150%
HHIEH 246.54% EEAS
IR 175.72% R AL 3. 3%
FiBR 107. 90% HER
HER 82. 44% Eh=E
BB 82.38% SRR

LRI -34.78%
RIRBRD -36.75%
Kol B4 -38. 44%
NERH -38.50%

KZ5IR -66.

HEBRS 1630
LRI -20.6
hER#KH 2.4
RIRARH -23.34
Kl fgfy -27.1

BRIRIR: Wind, EISIEREFMFTERE FRIRIR: Wind, EfSIESFEFMRAEE
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BEIREE: 3 Al PMI #5% 50. 40%

3 A&l PMI 3% 50. 40%, SHARSIE W FHEH

(BExR%:it/E 3 B 31 BEURE) 3 Bl PMI 353 50. 40%, IREE EF 1.4 NESH
=, 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 AEIRY kX[E. 2025 FEIMEFSHE. 2026 3 A, BAIMEK
EIZERE, ISl HiIAERESAEBHR LA

& 12: 2026 £ 3 Al PMI F5%1J9 50. 40%

65%

60%

50% j\ JPNVAV AN SN NN

V—V < A A A/ VV\I (WAAS @ A7V v/

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 1
D D D = D D D D = N D = D N D D D = D D = D = D D = D = =
T bl o ol ol A D i i e o e A o A o o
W W OV O NNMNNOWWOWOoO OO O «—~ «— N N OOMST T WO W O OVON~NMNOWMOOWOOEO O «— — AN NOMST T VW O
£ &3 & £ =3 S £F £ ) £F 8= g g g e W e G e e g e N B el e e e e g AN AN AN AN AN &N AN NN NN
O 0 O 0 O 0 O 0 0 0 000 000 0 0 0 0 O OO0 00 0 OCa O O O O 0 O O O QO 0 Q O
N N N AN N AN NN AN NN NN N NN NN NN NN NN NN NN NN NN NN NN~ NN

BRIKIR: Wind, ESIESREFRRAER
E13: 2026 £F 3 BR&HIE A PMI F5 51. 50% E14: 2026 £ 3 BEEARHIE W PMI Jg 52. 10%
—— MRS —— S . PMI: EREARBIE  —— Sohhsk )

70% 70% 0% 70%

65% | 65% 65% - 65%

60% | 60% 60% 60%

55% |- 55% 55% |- A /\/\/AAWU\ 55%
/\\/'\'A_' MVA_VI\M‘I\I\AM / 50% \V _vr\.'\"'l“!\‘\.w 50%

50% P 50%
45% 45% 45% 45%
40% - 40% 40% - 40%
35% 35% 35% |- 35%
30% L a1l 30y 30% SN S [ A S Sy [ ) [y Ry S — — — — e {474
2383383333 3333383833883
DRI DRI R P PSP P SR D S e o o A il g e i e
\b\b\b(\(\\%\q}\q\Qr@(\gr\')(\'}q:\/r{\/@r&(\/b‘r\?‘!\/%!\/%!\/b ——————— SN AN NN NN SN NS
DR PR PP PP RPPRPR PR PP PP PR PRS SRIRAIISIRRIRIKRIIILRIKLKIRIRRR
BRIKIE: Wind, EEIEHEFMARAEE BRERIR: Wind, ESIEREFMTEEE
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EFRNES] ESFTRE

GUOSEN SECURITIES

3 BR/R/ B N1 Ie BIFEL ZEBh+2. 08%/-5. 15%/+9. 67%

(Wind 3 B 31 H##E) 3 BH/#0/ BN RIEBIREL T RN+2. 08%/-5. 15%/49. 67%.
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

§ BT B-19. 98%/+60. 24%/+33. 76% ; 2024 F LUK W /A /BN L oh
-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

200
180
160
140
120
100

— W ERANIEREY

FRRIR: Wind, EfSIESEFHRAERE

E16: LME N 1B

15040

10040

5040

HEEHEMN LMESR

FHRRIR: Wind, EfSIESHEFNTTEE

E17: LME 3N 1ER

4540
4040
3540
3040
2540
2040
1540
1040
540
40

HEEEAN LMESR

FRIKIR: Wind, EfEIESFEFMRATEIE
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WEHFHRMRE

HLUEK: 2026 §F 1-2 A€ RYIBIHLR = BRI LB K 4. 20%

(ER%iHE 4 B 10 HHIE) 2026 £ 1-2 A€ RBYIHNK~ZE R 12.5 F A, [
e 4. 2%, RIBERGITE, 2015-2023 FEBYIHIHLK~ZEH 75.50 AT

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%, &€RBBEHKRIT =825 16.00 &, FELiEK 7. 40%. 2025 F&EY]
HINLKEitFZ8 X 86.83 A4, FLLiEK 9. 70%, €BHMFEHAKRITZEH 17.90

B&, FEteigk 7. 20%.

[E18: 2026 £ 1-2 B & BYIBIVLA S~ 2RI L 4. 20%

E19: 2026 £ 2 A& BYIBINUA~ 2 Rt RE LK 4. 20%

. S ETEINEBE)
B[ia:=Ed 100%
80%
“I “m ‘ | ‘”" l
-40%
| —60%

60%
NSNS NN NN N NN NN P\

l|| | H ” 40%
. |||| ‘ I“"'I I“ 20%
0
v iy 7 ¥4 4 o

-20%
& & & N 'L/Q"b/ o5 v’gb’
B N N N N AN

|
|
| lu ‘u\mnu

o = N W h OO0 N 0 0O

i E g RYIHINA: RiHE (F&)
100 =& ERVIHINA: RitEIL

ERRIR: ERGITE, ESIESEFMRER

[E20: 2026 £F 1-2 B & BAHLAFERILLIEK 4. 2%

FRPRIR: BRSITE, BIREREFMAEE

E21: 2026 £ 2 B & BRIHUA~ 2RIt R LK 4. 20%

5 S EREAR HAE e
FE: EBREHK: ¥ AR

!
. 100%

!
”W HUH“H ”W”H h“”““ ”HHHH ||I‘||.”| Il”““'l,\m"' hllvl_, ™ 50%

-50%

o
Bl

3
2
1
o

N 2 SEREAK: BiHE (F&)

| 8: SRAMALRK: RitEL r<He

- 10%

- 0%

--10%

#ERRIR: ERGIHS, EEIEFEFMRAMEER
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Ay EELS

WEHFHRMRE

TAEHLEEAN: 2026 £ 1-2 BB R L4 31. 10%

(ExRgit//m 4 A 10 BEE) 2026 fE1-2 BTALHIB AR 14.36 H &, [EH
¥ 31.10%. RIBERKITESiT, 2015-2023 FRE T WHEA~ZEH 3.30
F a1 ZE 42.95 F 4, CAGR % 37.81%. 2024 FE A Tl #1 38 A Bt =2 55. 64
A&, FELEiK 14.20%, 2025 FTIUHB[ZARITFZE 77.31 A&, FLH#EK

28. 00%.

[E22: 2026 £ 1-2 BRE T #EE A 2R LK 31. 10%

E23: 2026 £ 2 A ETAH 2R A =8 R ELLIEKC 31. 10%

. T HEATE (BE) [3] L 18R

10 - 140%
120%
8 100%
80%

6t ll‘ Mm 60%
l 40%

"L R hlhu “| ‘I'”" 20%
2 | Il ””' | 0%
i 20%
0 -40%

100 - i TR RIHE (B8) - 140%
FE:TUHB[A:RBitEE
4 120%
80 |-
- 100%
60 L 4 80%
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40 | l -{ 40%
4 20%
20 |
4 0%
0 -20%

201520162017201820192020202120222023202420252026

ERRIR: ERGE, EEIESEFMRER

El24: 2026 £ 1-2 B & Bl E %~ 1R E R T E K
3.10%

FRPRIR: BRGITE, BEIEREFMREE

[E25: 2026 £ 1-2 B3R SIS B E 557w R RITEIH g K
2. 60%

— EEERBTT A SIS R E

40%
30%
20%
10%
0%
-10%
720%‘

-30%

—-40% -

—— EEREFRBTT R SIS S E SIS RitEE
40%

30% |-
20%
10%

0%
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ERRIR: ERGITE, ESIESEFMRER

FRPRIR: BRSITE, BREREFMREE
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GUOSEN SECURITIES

TiENMW: 2026 £ 2 AEZEW HE BRI L T 10. 6%

(PEITIENM T r4 3 B 7 BHEIE) 2026 £ 2 AEER LB 17226 8,
FIEL B 10. 6%; Hrh: ERHE 6755 & (SHINISIENL 19 8) , BT 42%;
H10471 & (SEEhZHEN 16 8) , B 37. 2%,

EIENL: 2 AtEE1.72 7 &, FILETRME10. 6%, MIEERE, RIEDE TR
Tt 26 RiIZWHLHIE S G, 2015-2022 EHEISENEEHR 5. 63 7
S8 E 26.13 54, CAGRIL 24.51%, 2022/2023/2024 EHREIZRI Bit$EE
26.13/19.50/20. 11 F &, EItL14-23. 76%/-25. 38%/3. 13%. B EHIEXEF, 2025
F£01 BEE1.25 58, FEHEEK 1. 1% ZRIEEE 2016 FUKRKBRET,

EM—RAFHES LITAE, 2021 F£5 BLEREFETE, SSEREE, 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 FEILIHEITHRM 235257 &, [EILLEK 17%; HAEHREE 118518
&, FEtbi4 17.9%; KO 116739 &, [FEILEiE 16. 1%, 2026 &£ 1-2 B, g
ZHEH 35934 &, LK 13.1%. Hea: EHEE 15478 & (SHEENZHENL 43
&), FIEETBE 9. 19%; O 20456 & (SHEIZHENL 27 §) , [EELiE{ 38. 8%.

EHN: 2 BEEE0.95 A&, B 9. 28%, 2026 £ 2 HEHER FEHH 9540
&, FEtbigd9.28%; Heh: ERHE 3863 & (SHEIMNEHM 2016 8) , FELE
TFE14.3%; HO5677 & (SEEINEHN 126 8) , [FEILLIEK 34. 4%,

NHEFRE, BEPFEIENMH IS 22 REGHHERIL ST, 2015-2023
FRELGNIEEH 6.50 FEHEKE 9. 47 A E, CAGRIL 5. 76%, 2024 FFEH
HEE RN 9.93 AL, Bk 4. 77%, EHHEE B 2017 F LUk ERET,

ZUEHSHE, 2022-2023 FTF, SESEZEM, F 2024 £FIFERE. 2025
F, HEERALEHN 128067 &, FILLiEK 18. 4%, HPERNEE 66330 &, F
B4 22.1%; HO 2 61737 &, [FEILLig4 14. 6%, 2026 FE 1-2 B, HEEERERE
M 21299 &, FEIELiEic 27. 9%, Heh: EREE 9156 & (RSB 4717
&), FEtbi4 1. 5%; HO 12143 & (SHEIEHN 415 8) , FIEEEK 43. 9%,

[E26: 2026 £F 2 BiZHEH$HEF L TRFE 10. 6% E27: 2026 F2ITHEZIENRI LG 13. 1%
R — e AEEL EECL SRR (B Aa0000 m— 5 AL R 7 e
HE SR ETECL: HPFE O 350000 |- -~ ) - 100%
80000 - 300 U JBIEHL: BIHEIEY .
70000 250 300000 ’
- 60%
60000 200 250000 |- -
1 s
50000 | - 150 — l R
20%
40000 | - 100
, “ 150000 ' "
30000 |- | | 50 0%
100000
20000 |- I |||||I,v N {0 . ~20%
10000 ‘ | -50 50000 -40%
0 ] Il ~100 0 L -60%
O, YR, o (Pl S o G, SRR O o NS, P S o N e ] ) A a N 2> &) A a N e} S
007 . 9.9 9.9 O 9 O O OF OO Q Q Q N N N N N o 4% Q
<\/ <\/ \Q)/ \0\/ \0\/ (\9/ '\’,\/ (\:\/ (\(/\// q‘}’/ ({:b/ (\,b‘/ (\?)/ (\?_)/ (\/Q (\/Q (\/Q (\/Q (\/Q (\9 (\/Q (\/Q (\/Q (\/Q (\/‘0/
GSHI G S ST S S S S ST S S SIS S
BRRIR: BRGTE, BEIESEFMRmER BRERIR: ERSGITE, BEIESEFHRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 19



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

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

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

— R EE R HAE (B)
HEREN: EERW - HARL %)

25000 - 140
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20000 + } 100
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15000 |- 60
. | il 40

10000 H ; }'N L | ’ |I L i 20
A lmhl gk by " ” i H 0
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— R RHE
A TR
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FHRBRIR: PEIRRNMIANS, EEIESEFMRmEE

FERBkiR: PEIENMMIHhS, EEIESEFMRmEE
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EMEF T BMRERN. CERXEKD, BRIEZERK
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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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	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&4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4月14日）
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