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SOOCHOW SECURITIES
BB ENE (2] 2027 F): 2RABSHAER, EH F 77 @BIFHRRAEH R
A, FABEMIED R EEBRRGEERRE R &7 LT @, B IEEIIED X
EJ7 BT REM T, Aot A Ex, KA A ERHZIZRS T 2 A8 RinbuiE
o=k R X
LRSI B (2] 2030 F): THZETRZEENZLRERER, BIAROIEITIRAN
FapdrFFIEH FAARI Pk, ﬁ%ﬁ&flm A SHIR, A LD F
Yoy Lz 584 NAEL BRG], FARECERAAR S kAT K, 70T BUFATIER
G (AT mREFTARZ LG TEEZLY), Wiz hNE SEX5REF L%, A
T Ak A e LA O R AE T TR X X .
24: (LA ARnED > LK RRTHFTE) BOAR
®E  EMAANE (£2027 %) TR (£ 2030 )
. FERAGREBEAERE, SH, SHA, Lg, HERLEHH. $HA, ERAABSRRIHTL, AL
= RS M RAER, GFRL, BERL, R RERIBS, TESBSESTLAEFRHBEYLA.
s B ARIFHFTRERIE, 2027 FATBFEMR, K. H
REHRER
HETLHE, BRFREA AFHRTZE, A 5 ?O?O %m%iﬁééfb “Mm&wrﬁﬁ/%?/iﬁ%” ;&i%
B R B B AL S L6 A FHE, BHEZ0NERBFASAABRLTERAD . HBREK
B RASRRARSLLERES LTHERBRAL o o RBRRALED R, RECH . SR A
% GuAe g AR S K3 ETFHSLHAERE, #HFL
=X
ERBEEAT. FNE AL E R BRE; IHXIE ACAFLRARL, FRINPEREKDIE, HTEsAHE
K3 HEZEENED ZVEEABLE RIIHEE MEEEr 2L ERRK, #—FRUZLERAER, &3
B AEeELRB KB, D, AR ERA BETEAAXATREFING BAE KBHEFRR B fiR
#HEE; AEFBRBRMAREZRES. BRI
2] 2030 $3:F 2-3 REMS¥h Aok EEF—hE
g i m%—mn#ﬁ%%ﬁﬁ\ﬁﬁ\#%%%ﬁﬁg; ;%“i;fiﬁﬂiiiii%;zi;ﬁﬁ;z%iff
£ %%Fﬂ%%@%&#amﬂ#ﬁﬁﬁzzkgg CZEBE P R, 320 KRG RT3 A
ﬁ iiﬂk%%lz; BB ARBERH; ETAHEHEL BT E S AR 535 TR ARRS
EMo PN
KRR LHE T LAE BT HFII, R ZIERFRIF

FMNTBEATEME & (X Tk BT AR Z LG TEERL), HihiEo A
T EER 5EF S, A RN LA BRI O R T TR Z T L. O, TR
gD FLERE (f 70 £%K {Eé‘?ik%ﬁ{k M3E) BARAEE RmAIE O E 43 -F S
ARG T ALAE 2 AT IR 69 B Xk 2, #t— W a0 T AHLE & ey S 4E AT R 69 A 2K
Rdo X il i “BORH AT RV5% /7 A4, AR AT F 51 R oY bkt &,

BB BT EGMBFT, FMTBATF 2025 5 12 AREH (RN T t—F bk
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SOOCHOW SECURITIES
CALIR” W HETRE (2026 F5R)), £2AE: (1) 4xtlapudd o aT5 40
B KA S B R LK AAH R RN, FMTETEANR DL TREE 2000 7 THY
HETEIH, MREMTEAKIRPud L AT AL RA R 5. (2) @ Iubuis
089155 A S BRI T A A SMEF I %, ) H5HRERRS DRI, 7504
# A E 6 OPC (— AN E]) ALK HAng) b KAAMNE GG AUF], 2T A Db R E4k
we 100% % 69 20 77 TH /AR 10 75 LB RANE, BEEKT Epug A2 A 69
Mk, (3) R XHMAED EIKE LT, SR ETFRE&. URF 15 NE RAURTT
RIEIE 7 o BEe L FEFRARAE (ISO/NEC) 8942, meEhy 100 7 T; R &
HCAl %2339 5 R 3R B -F & ik, BN 40%% TR & 50 7 L+,
25: (FMTit—F bt “ATFRL” WFHETF RS (2026 F3)) BSAHR
EEE ) EX 30PN [ o 52
IHBHAERELE BREEBEELRH. RWAE; MERFFELRIE; TR
BB B BB R KRER WHAE R SARAT L EF R
Mk AT ae 3 A 15 A
A HAFeik; HAARAAME (30%); HAHH#EHE (10%) TFTHEE, THER
KB CSHRAAERRHL (£ 2000 7); BEE XA
IHBCHRAKX HHLH (£% 2000 7) THEE, TAEE TIREA
EFHBEALYT (RH5075); £AXAl EELR (50 H/AMHR FTREER. TERALED. SMBITLE
HHREAFKIEF AD EHI
BRAEABDEIHE (RFH110); Al 2REMrrELm; ¥ TRAE TIERA. THEE. TH
HaiE AV HT R A B BT CXHE; MRS FEEEEIE FR BABAT R EF R
BRTEZFADLHE (RFH 1000 7); RAZFLH (K& FTRAE TILEL SABITFLEF
XBEFHFAR 200 77 ); EFAANH PO LK FIl. BEHF<R>
BsAT ERNT S (& 30007); BELME; At BE FEALTH, TAEE, TILEL T
iR AK 43 3] NZ 5 W B AN At B
FEed g, LT ETLE; ARFHEREAME (RS 1000
i Y R S 77 ) BA B/ BRI AN T RESS. THAREA. TEXE
KEEHP S XH (RFH60007); FhH5OPCARRE; FTAAE, THEA. TILEA. T
Haig ok SRR A £ LiEH AN #H. BEEHFT<R>
WREE, TEAT B ZBAABITRE
TEATE IHARE, 35, FEFH (K5 2007) FHIT. SEELT<ED
Hir/B AR ELE (&& 100 7/50 7); FrAX XA 8
BT R B % (X% 507%) THHBEE R SABAT L £ 530
BHRLLE Al 22MEL “G4¥ep” 2REIHE (XH507) EEX S N

HERR: HFMNTARBM, HREZIERFLINE

3.3. LA REALEE O R I Ak AR

WAL R AR, — AR

TSN IR ES T TR S L P

F oS HAKL BB 1R F R, EAF ML
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TR TN GG AP IRIT o Plde, ARG TR E R FEEST, FiETRIENE AR
(DBS) &7 HK, Ha T KGN XIRIRAP 2R R %, 15N LREOMZN X
PLAE 1 78 7 RO KA B 09 75 o, R B R N B iz M, AN T %A A B IR
BRZA. A, ZFHENRFENE ZLEE, Pl EARERELEFAHRAKNS
b R T S AR A X FT, AR LI IR IS AUE A TR 8], & 118 R Tt
BB ANR—ARNELRA”, FATHEF Y, b 85 S 2S5 UIEWE®
FGEGASPEAL G T 3R o X AR RRAT L A AT 5 B B K R TR U6 R F R 69 A 25
SR, BRI B INHAUE A R R R L R R

B8: M T AR T LEE A E

HrEm. ZSXHAR. BFEA

HFCHSHEE .

- - TFH. EXA%
FUFH. HRIMEEST

. LA, AFTRSNEEN.
iR RS

AiGHEHEL. BFEAR

BIFRR: HMNTARBIT, R XIERF LA

4. FTARTHH IR

4.1. A KRT HB SR

LAT A AL SRR Z I A6 T AR ik, AR E, A BAT L7
BT HNE, THZMETEARRELEMXN B RATEZNE, +HNRF
MEEAR RS, BRELERARGERE LGS LE T, KA HRBEBEN”
weE b SUHLEE ) Y e b IR 5 AR
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SOOCHOW SECURITIES

£6: AT HBSIFN

ML EERS W LT AT =T
RN R MA b, N ImiudE ok & 4=_ 48
e 300014.SZ 149543  &MT ek ,
P o ph % 4
. BH AR, AR L EHFTEM
#L % 002602.5Z  1,236.06 43 5511
o "o % 4RI K
. RA AR H R, A RAIE T EE ST
FRRE 002230.5Z  1,009.05 AT HHFA FARALRS Tk, A &R #
TR
, RO HAT R, RENERELR
ZLFHE 00219552 51205  LEd ITHRA sl * REMEXLESE
At 52 )
. Bl K, EHEL, BRI T
ZkFEE  002555.8Z  500.41 0T HER fildinid RE TR AR
ML ER R

KIERF: Wind, R RIEATFRAE (AR E 2026 F4 A 15 BlkE)

4.2. H KT HBSIRE

BT IEAUAT ARSI R I AR T b +F IR BN VR 4. AREL A IR, BRI M L 5%
W R R E M AT LSRG T I, BAKE T S kPG A A& 2 A
T IHIAE, TR RELLEGAKX/FRZAXBEK, AR AR R %P
8958 F L H

£7: HET BB SR

o8] AR M &R T AL MK AT FANRI%

kIHAEI  6669.HK 35.88 el il E 7 RAER(HS)  APEANBRA K, HlahiiE o REMEIAN N X IF
el E 7 0853.HK 177.55 L#&F BRI (HS) A AR %, EREANXIEAIE s R
WA A 2172.HK 65.47 bW EFRAZL(HS) FRSRAEARNEIER, $iEhsEisbykTd
SHEH  6609.HK  21.63  Ligw EfRMEL(HS)  FAMANXEAIE D, AMe 7 XEAREEE SR ER

A
e 5 A A, 6681.HK 56.91 #%W EJ7 R L (HS) Réivze A KR, RN KA %iAE BCl 6
A%
Wy & 1204.HK 9.00 BITHA A RHS) AR T A BCIAI Ikgr, b A XL L > 5
TERK E

#IERK: Wind, & RIERFARXHE (BFRIARE 2026 F 4 A 15 B )

4.3. FM T RIS Z SRS
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£8: HFMN T REABER SR

EANKAE | EXRAR T HhE FEbuta X Gk 4

] ] MAFEES CDMO #k, LB EH &K%
LHEFNT R . . . .
300261.8Z | A oAk T RALH] & 58.67 S, BEATROSWEZARERRGH (e

KE#HBEDF AR ]
KAV G PR, RABZHESR) .
2B B KA D AUR R R, EARBLE
) H T MAFERRNT MR REDRERS /A
688800.SH | #Ti& | LHAHAMTEFR LA 192.82 ]
I FRRBRAEARIAT, BT ZIH LA EER
S

FoaaHMENE (FMILAR) ; ATE
HRME RS BAR, Tl F I o it
Fifz BB STALN WA 2 W ARA A, 55
EBEECRXBHRYH R SHKR. B
MM AR K, EBAXCT LK, HEA
ok FF 257 Ko
BRAMALBENRALZTEEST, BREAN
X DBS MattiEo £k, AREANRMIEGITETA
. LAE AN TR K B ¥ = BIEZNKXBILZ K E ST B (NMPA JEH
600736.SH | 7 &4 ) P He 79.67
= X R PE) , EBHAXIRIATZREE G (s
HE) , REAMER. HRBET, TIER
Wakfe, #EK,

vE Gzi) AdR
300007.8Z | @A | HRBEFMARH | Mk E il k& 144.93
P 9 e

KERF: Wind, R ZIEAFRAE (FHEHRE 2026 F4 A 21 BlkE)

5. AfesRT
1, B RERR AR AN : RS HART R LG, B K A,
#1297 S RARA BRI F 7)o

2, AL AHFHRRETRII: THERT AR TN, THEERBARL,
AR B 75 A T, = 5B A s F AR K

3. HBAELERERLEFTEFKERG: FRE o JUSAHe 2 544554
BEBRFLME, BTRIFE IR FIAT, bRAT LLEAZE, BT
B2 ALSHLR A SRS

4, ENBFERAHRE: 2F AR B HRTELA, Z g ETHTAAL
TERZE, THREIETHERE S, RETBIE.
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2TAEHA

REIEFBRDA RN EF EIEA LB BERER 2, CREZIERZT FH L FHT4.

AR R ZIEARA A RS AT WA “ANE") 9F P M. AraT
SRBEAMEARERALAE P BAETHEALT, ARE TR ERTREHELH R
YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B
R AT FAE AR K 89 5 FAE K AL FOM A RH D AZIE R LA RKA B @ R0 kKB A
ko

FERBEHTHHIUT, f RIER A FT B £ TRAHM T A2 1A 05 P 32492 8) B B AT
BIERH AT S, T fig Ay X Mo 8] RAE ST AT IR F AR 5o

THHRIE, K EFEMR. ARERET AN APMITAA TELC AT L, K
) A FALTARIE X 243 809 At Ao R, W TARIE P AL L R KE AR A TR S
BRI, A8 A E S5 AREETH. & LAENR—BGRE.

AIRE A AN S T, RGP @FT, HEATHMFAARFAMETH X8, 4
T e KA. BRAFIR, HAARERE B R, RS EVBANEIIERFTLH, HiEW
KA KA AA KA B, R AREG R, LRFH AR HT AR RENGT] .
W H Fets . KRB ARBEERPIR, HBARRESY, B Y RI2MEGERETE, AN F)
F Pk 8 &) H i R TR ALA

RRIERBRTIFEITE

BEIPEEAT AT BRELABE 6 £ 12 A A W4Tk RN 8 D3k A Aaat Ak &L
A (A IRTHAER PR 300 4, FRTHLAEABARYK, £ETHLENRE
500 F5%k, # =M EARRHA ZAoRAE G SR IEAREY) S AT 455 (b 4%
iEAREY) |, AL A AG Y ALAE 50 A540) , Bk T

NEIE & e &

FEN: FEAAK 6 N AA TR AT A A 15% 04k

WH: MAAKR 6 ANAA BRI AR R EANT 5%E 15%Z )

P AR 6 ARG ANRT AN TF-5%E 5% 14 ;

BAF: AR 6 AN AABERSE R AR A R EAT-15%5-5%Z 14 ;

£ FHAR 6 AT MEAIST R EAE-15% AT .

RIS e

W MHAROANAN, ITIEHARIT IR T E A 5% L,
P FAAAR 6AMA RN, TlAgHAAATEE-S5%E 5%:;

WA MBMAR6AMNAN, Tk AT AR 5% L,
HAVE L RBLIE, REERAT A K A R B 6917 8 AR GE B IF RAR R RATR A Z AR
SIFRAR, R TRITOATILEE N BAHFEARE TR IERANRE LS AR S
HEARN, W BARZT B, M RAARNFZEREF, AT ELBAEAAREAL, &
B AR A BT R R AR — R A , 1 \aL0 | )}
e o o & % 2 IE KA P
FMITLEARXZMEE S F
BRE AL 215021
f#FE: (0512) 62938527
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