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GUOSEN SECURITIES

RieiTI: 2026 FF 4 BAENE

WSt MR, fERERBERIEK, EHREOREK

oW = RS - (T AR

SN EETHEEDHIRERFEEK. REREka KMMAER T

E, MFRFEREHRARE, HOKEEIEL 70%, 2025 £FHESILE~ BT AT - 45

2582 A, [FEILLFER 6%, HOE 1261.4 A, FEELEAXIFTE. 2026 R

F 48, SHEDHIAEDHEFENRIEERTS, BRMEREMRERS, ESHSHIT: bk SO R

4 BIRB I BFZSAEHIAHN K 3272 t/M, IFLE EABKIEH 0. 06%, 010-88005379 010-88005107
[EILE L4 3kiE 10. 69%. A HE, X ERESDIRIFSHEE ;;;gg;;gfg;g;;“- eom-en ;;;ggggif;ggg:- eom-en
7, BEAR A HBGREAR 197 AMAR (FRBX) , BEE . or aow RS EFE

7]1] é’\] 5. 26_%_, E%%%ﬁ%-%ﬂﬁ%i&ﬂ%é‘]% 458.5 Hﬂﬁﬁ ,\ ﬁlJ'FlJE 021-60375485 0755-81981222
%%—QE% I%i& | %ZE%, 1&%?)1*%5%%%1&"%, 5%#%*%?5@%5&%*2, yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
AASHEH#HOKFEIARBR, BFEEHEER. BfRFmnsE, KB S0980523120001 $0980525080002

EOEEEENNAS IR, SUANERERA, FTHEMEOE  tyan
AR, 31X BRI IBRMBEELRR. X— FHEBTTEEE -

IR = R AR, MEATIEAR (Canpotex) &

1, RE-SEWEDLSNHE, B2 6 ARBLINISERN, X—

RIS EY RS S EIEES T B R IEE. ®

60.0

RREERIFEMIF, BT AKPNBPREFBESKE. Bl g
HEseIsSFr (GG 1) i, 2026 EF—FEhEEREEER M K82k 0.0
215GWh, [EIEEIZC 139%, SkERMMLIT 8 ER B HEFEE 2026 £ R E 2027 P
F 02, FREIEFN BB FRESFIETT R . Fae R REKIES e o R S R
RAEHIBERERIBETE R, BEIEZFE, 2026 F 3 AREBRRGKE~=E R I R I R
46 AW, [FIECiEH 18 A, IRELHEK 7 b, fRIgSTRiERER b 55 MU S IS
%E 2025-2027 -ﬂiﬁ%Uiﬁgi 600/800/983 GWh, X;J-Ezﬁ;léﬁf‘ﬁ%;k)l%}l—i BRIRIR: Wind, ESIEHZFHRAEIE

600/800/983 A M, HF E#HHT AWM=tk E 9 7 & REMRRE
4);‘7%? ié Z%/ 7. %”{:,.ﬁ?é ﬁ:ﬁg?ﬁﬁ‘éf%é?ﬁ%@ 12?'3 ;t};ijzﬂiizfﬁ?ﬂﬁ oﬁﬁ J(_E%;’—WHEﬁﬂkﬁﬁ—ﬁﬂtﬁ&%tﬂ%%ﬂiﬁ&, POB L TR BEHRAN
ARMRAR, RERFRET BT, FRBENRARI, M o0 —woeun
FRERMETEARK, B NAERREMHENE, SR ganan somnmn o
gﬁ%m%§9wﬁV%ﬁﬁgﬁﬁiﬁN§$E;¢;§EMEﬁw égﬁgg%;gﬁﬁﬂ%ﬁﬁﬂ&%w
(ZE 2026 £ 5 B 6 B, #dtiis 30%MmAL A AR SELMN 1080 T/ o al iyl T DA
WG, Bt T, =R S0 B RN 970 T/, R kadmi e SR
bt F BT, BT AKBENRPIRERRSKE., (FRATAL: 2026 % 1 A AEME-MIRARIN Lk, f46eR

B EKR, EERBISBUEEORR) ——2026-02-04

BHHBMERE L], BFHOFREA. 3 ALk, FEFHEREME,
EMRHN R KIE Lk, EEHBEARARA, 8ZE 202655812 H,
LR MXEHBNIR N 3.3 AL/, ks, 2 BEEEHETERMRE
HEFXERETIMNREEREEYE, FTUrREEFEMm, wENZE
BEHERN . REMERBETERATENO, 2025 EREEMIEGHLEN
BOTEMRITE ORE 62.82 A, [FEELiE4 4. 36%, HOHIEE 2023
FITIREXENE, L—RERNRGEERHBCLER. 2026 F 1-3
B, REHEMGIESHENBITEMRITEO%E 19.71 A, FEiEk
27.10%, HeH OFJLEHSRLIEK 3.56%, HOFR T EMEERE
Ebi4< 36. 19%, H ORI M EFELIEK 36. 35%, FEBENEXRE
T—%# 1 ARBEREFLEOZHALENTTHHIES, 6-8 ARKERE
FIEOZBEERNETHES., EEXERBTEBREEHBEXERET
AN KBTS, B2 LESEIEFIACBSESHENE, UNKDPE
BEHEBIMNEELEE, RITEF 2026 £ EEHE/ BB O S 4
SRH, N EFENRERBERHIE.

RARIN: 1) B0: 2ROBTLELZE, ARBRILRS, FK
MEERBBEGL, FRPREREEEETHAN TEMRNER
K, FRNEEERMLET. ERMREERBRO, MMk DR

B HUNAIEIE Z IGHI T AR BRI T B2

SFR300

T
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GUOSEN SECURITIES

WEHFHRRE

ERS. ExiEs (THER] , ARRAZIEHERE 2633 FALQE
HEA I, IMAESLHHEELN 1020, HEmlkRSHR~aERMAE
H, KEARK=EFE.

2) BT LT AR, THUKRKHIRAE, BERIE
B, EJLERMEE SRRV RSN R SUs AR, mE A
T ARZELFFREIGRA TREEIE, Fid/ =8 R OB AEHRN
MLUNE, B ANKERREMHEOE, RNEBFHT AKANS
PARLEFFIC KT BRAE R A REH KRBT [)I1ERR
7] . B EEFENHL I~ ERLel [ZEREK] . [HERE
H1, ZICOEHME AR GEILEX] . [ZEER] .

3) RY: MEEKAANN—HLEFRAY, RNBFTERA~UHR
GUmeENY, 2XELH~ESENERAZE, TIWHATFIHER
RASTIEERRERANBEEMKRE, EREFRAMRGHENED
(HRET)] . EREEE~EE— XEERA) , ZUCIERE
WEFTFITI A 3k (BEDERE] - FRY, MEEEEBF—itK
HEGHEE DR, RAMAAYE =AM, FE~EFMELSE, &
MNEFEERETNEE—D L3, BMXTIRAEER~ENLETA
A [FIREE] . (FRKRHB] .

MEEdRR: REEFFMIMERIPRE; RIS RFKRSRAABIKE;
FEREA SR SRR IAMES ;. R RN R SIBINEE; EFRESREE.

ERARRMNRZF TR

AF 2 #%E A BHE EPS PE

%] B R (L) Uz 2026E  2027E 2026E  2027E
000893 THEFR MHFAH  53.20 492 3.38 4.57 15.8 1.6
002895 JIMER  MHFKRT 36.00 218 2.57 2.98 14.0 12.1
600096 =X MFRT  34.19 623 2.89 3.09 1.8 1.1
600141 MEER  HhFAT  33.73 405 1.84 2.17 18.3 15.5
000422 MIEN® TR 15.96 174 0.96 1.14 16.6 14.0
002539 =EER  HTFKRT 14.42 174 1.04 1.31 13.9 1.0
002258 FIRILE TR 12.40 99 0.76 0.94 16.2 13.3
600486 FIRRRH TR 17.46 83 1.28 1. 41 13.7 12.4
002734 BRI  MHFKRTH 661 268 3.99 4.63 16.6 14.3
002749 ESRp  HTFART 12,49 58 0.85 0.96 14.7 13.2

FRIRIR: Wind, EfSIEHEFHZAR N
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GUOSEN SECURITIES

REER

1, $AE: SHMNERT, HEEPHIESEREEREK. ... 6
2, BT B ARSIKIA, fEeEHERBEARRER ... 10
2.1 2026 FF 4 AR T @M ABAKERIR . .. 10
2. 2 W AT R AR B R IR T . . 10
2.3 BRI T R AR E IR ET . . 13
2.4 BB MR R AR EEIRR AR . 16
3. RY: EHBHMARRELN, HOBKERA . ... 19
3.1 HORBEBRAGCWEEREKIE, BUHHORFERETIER~REE............... 19
3.2 3 ARAMBATEE LK, RATURSERIBES ... 20
3.3 EHBY/ERE: B 2026 FEMMEILL R ... 21
4, E B IS R B RITT . ..o 25
U <=2 25
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GUOSEN SECURITIES

Bl BRI A Pl . 6
El2: SRR ETERES ... 6
E3: hESKEHOBEDT () 7
El4: REGHEHOE G . 7
E5: ERFHRNIEESE L/ 8
Eo6: FHAEBOERE (M) 8
E7: £kEEMIEEOEFOBMAE (SETT/ME) .o 8
El8: SIKEEMALHOE CFRMMAZ (SETT/ME) .o 8
E9: BHBREASBEN T/ 9
B10: B AT A 11
B BB AR 11
E12: BEBT AR 11
E13: REBT AREBN T IE 11
B 14: R AT . FEE 12
E15: ERBET AR . 12
El16: PEBT AFEERIMBEERE .. 12
E17: BREBT AR E R 12
Bl18: BB — R N . 13
Bl19: BB RN N 13
Bl 20: BB — R B B T . 14
Bl21: R SR AR TR 14
Bl22: BB — R T . 14
Bl23: TS T R EETE . . o 14
El24: B — 8RR R B E . 15
El25: AR SR AR EERE . 15
Bl26: BB —SR A O . 15
Bl27: BB R A R . 15
El28: R —EREI M. M 16
Bl29: ®EE EREIRIIMA AR I 16
E30: HEFEERERFESERAL 16
E31: PEBERERIE M E G 16
El32: BRI B B T . 17
E33: BEERSRERMNAE. RRA. R .. 17
B34 B K A T . 17
El35: AR T TE TR 17
Bl36: BB R T B o . 18
E37: BEEREAMNAE. BN, EBF ..o 18
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GUOSEN SECURITIES

Bl38: AR R IR . 19
E39: SWRZGITU B R AR BRI . 19
E40: SWRZH T B R T T o 20
El41: PERBHEOBME HSHAB 3808) .. .. e 20
E42: BEHE KKREF. SEE. BEWH BREENMSES ... 20
E43: B4, YRR, BER. SREEBERNMSEDS ... 20
El44: SEMECE. SEEEEMIEES . . 21
E45: PRIIEFEZS. BRER KRBT REFMSER ... 21
Bld6: BEHBNIE. N 22
Bl47: BB, BRA. R . 22
E48: BEHBTW AT T 22
B49: BEHB T L BETE . 22
B50: B T AT LB 22
Bl51: BERBITI T EETE . 22
E52: E “HaIEpaBIBITEY” EOBE ... ... 23
[&53: 2025 FrhE “HbIEsa b BHIEBITER” SOKE . ... 23
E54: PEEORRE “HtedrabBHBITEN” 8E ... 24
E55: FEHBORIEE “HtbdeqbBHBITEYN” 8E . ... 24
FR1: SHRTBEREESTERMEE GTEEK20, A ... 6
T2 BT R R A R R B R . . . 10
3 FEWIE, BT BB ARMEER . 25
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GUOSEN SECURITIES

1. $HAE: SHMERT, MEFEDRETEXK
AEHEK

HARRFER MR, £IkRFESMFLLZEEF. & USCS Git, £TKERAATRE G
K20) HIREEAL 2500 {Z0f, #REAMEE (37 K20) K# 331z, HhmEX, B
BEHMBETHALHKMEERSN 3 NER, YL LHRERZRERERE
68.2%, HEepmMEKX, BESHFMETH SEE2 AR 33. 3%, 22. 7%, 12.1%, &
EX &LE 5. 2%, EINET/\KEFARAE A INZE K Nutrient (INEFR. ANFA 2017 £
&) |« ZEXRE. Sh/REE. BETHER, EE K+S. LIS 0L, FiML
% Eurochem, Z9B APC B9/7Z2 Gt =i 86%.

®1: EHRTEERBETERMEE (A K20, HI)

=R (FshiK20, ArE) R (F7m)
2017 2018 2019 2020 2021 2022 2023 2024 AIFREE K20 4 &

E3E| 48 52 51 46 48 43 44 44 97,000 22,000
BAEZH 710 735 735 740 763 400 450 700 330, 000 75, 000
Sk 31 20 25 25 27 20 30 34 1, 000 230
mEX 1,256 1,384 1,230 1,380 1,420 1,460 1,350 1,500 450, 000 110, 000
EF 110 120 84 90 85.8 60 60 75 10, 000
FE 551 545 500 600 600 600 600 630 18, 000
1EE 290 320 300 220 280 270 270 300 15, 000
YRR 190 220 204 228 238 245 233 240 Large
48 139 149 152 159 156 164 170 180 Large
C2%i0) 30 34 40 27 26 70 150 150 10, 000
EEZ 732 77 734 811 910 680 900 900 92,000
BT 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
&3t 4,190 4, 400 4,130 4, 400 4,630 4,090 4,330 4,800 1,100, 000 480, 000

ZRIRIR:USGS, ESIEAHA T AmEEE

HIENEEEREAPE. OF. SEMENESE, HhhEHIEEEE S 25%.
HRIE IFA BTN, $RAREESR M 2020 FEZE 2024 FFE{VIGRIFED 3. 3%piE €, it
2023 FELTRSRARH B EIGEIFA 4%, ML Mt X 1E R ETL TR 25K 8RR T £
EREER, HFEEKIEGRWETEERFIIKFE, RIE Argus BIGeIT, R,
RITRETHMXSHEERSIT 3000 A, FX 10 FTMXFRERE &1L
A 4.35%, BEEIZMXEAFIRRERHRABESREARUARAOEM, BIEEDR
AEMBHIEAM L, RRIL X $RALE KGRI A LB LLEIRIFIE 4%5%,

E1: SRR EEE el E2: 2IKFREZIHRER

=2021 =2022 =2023
1600
1400
1200 [ ] ]
1000
800
600
400
200

EArE

O
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GUOSEN SECURITIES

ERRIER: SAREM, EEESSFRAmER FRRIE: PEMRESR, BEESEFMRmEnE

REHEFFECEAE, RESERAOFTEREMNEX. T, BETHE, £
FEREBHHFOSPIREK. REFREBE 70vEO0ERkEMEX. HTH. BE
THI=[E, 2024 £2F#01263.3 A, HbskBMEKXR, BTH. AERSH
REOE 955 232.9, 424.4, 288.8 A, 43 F)d&EE 18. 4%, 33. 6%, 22. 9%,
At &Lt 74. 9%, tksh, KBRS, B, BHROHEOE5HH 63.2, 37.4,
207.2 Fi, EHAskEEHE#HOSREEK 21. 3%,

HATHEREERARS, REBBRTHNEDSLLAMMEEIIK. ZHEBETHE
b =4, RREEINEONZDIEEZ —.

E3: mESKEEOES S () B4 PESMHKHEOS S
hrE 2021 W 2022 ©* 2023 W 2024 ) ST
450.0 o
e 35. 0%
350.0 30. 0%
300.0 25. 0%
250.0 20. 0%
200.0 15. 0%
150.0 | I I 10. 0%
100.0 5ot I
50.0 e il e
oo I 'y . o & 0 P T
» 3 A
ICANE S A A & g- PO
¥ @ %:% &
FRIKIE: Wind, JEXEE, BEIHFEFNTMAEE BRORIR: Wind, J§XRE, EUSIESE KM

2026 fF 4 A, |AETHTHERHFENREES, BEFHNEIRERE, KR

HFEBENER, BERHIANIEFERDEK, MERHIHRM®—ETE, BorRH
SSENMREE; 824 8K, BIIBZESAEHAIN A 3272 T/, Lk
BEIEA 0. 06%, [FIEL 4 3KNE 10. 69%. HR A5, SHARERSERSBEH
B, BANESHHEHENE, BRHEGKRNAEHRS. BFSHEHaEEFIELE
%, BIEHXREREFDWRBSAETES, #O0H5E, 8248 248, #F
BEAR 17T AMEA (SRHEX) , FELEMY 5. 26%, BRENEE—FE
BHOEN R 458.5 A, QI TLUEEEERSHOELR, BREATHERRK
m,%ﬁziﬁ&ﬁﬂih,xﬁawﬁﬁDRIWﬁﬁm,%ﬁgﬁb%ﬁ

BAMEMRERBRIAENT. FXkHHE, #AN4BEHRZSWE, THEL R
ﬂﬁ%emﬁﬁﬁ,%iW§ Bit55, EERMWEE, ZLUEKRIEIERRE,
R EE R EAL SR AT K R INABXT %

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

Es5: ERHBNIEESE (GT/if) Elo: AREBOER ()
g —EIEERR  —REEeRR) i  hEEGEE EEEOAH
MBS (O 60%4D)
400
5000 gﬁg
| i | 350
4000 - ﬁ,f" \ ol 300
3000 1 F’ \ f 5
.a\_,_j-%ffah‘ F Y i“\!fk“‘”)
2000 1 ey ' 200
1000 .
100
0 T
LRI N\ N G I o S (B 4 &, ag o
LR N S SO T S T R A i gl & w s = & w ow 0w ®w ou g 4
13/7 147 15/7 167 17/7 187 19/7 20/7 2157 2L/F 23/7 2457 25/7
TRERIR: NRAE, BEIESEFMRmER FRRIR: BEAZN, BEESEFARAER

Efftis: AAESEIEERNAIEMX, SEHHENMSRHEEA, THIEX
HORER, SIABEFHKIEMNEEELERN. X—EKEETZREE ik
URE_FERAENEENTIE. MEKXHFRAT (Canpotex) Eff, HEZ
FEHECEBUE, HZE 6 ARBETIINEHRN, X—HMNIHENEREESE
BESTHIZERKEE. —KRNEXRBEFOFLE T HIBER, FKRKEUEENR
15.5 AMRFRAES LR, XK N6 BE9 A, BirEiEHEAN 4 B 27 HE 28
H. LEar, ZERKIEKIEGEN 8000 MFR S (56 AZE 6 AR MIIBRR
RNBEMHIN 4 B 17 BEKZE 4 B 24 B, BENZBR&SKRER.

E7: £3kEEHPE OE FOB Mg (EJT/ME) E8: £3kEEHALE OE CFR 48 (EJT/ME)
joﬁ/_m —EmE —EiE — 9B — @3 mii/m —— CFRELFE180K #ZE/FER — FEE

400

150 A 350 _,;—,j:—'%ﬁd
300 R _‘—_{_F;Jfﬁu

=] ——
250
200
150
100

300 +
250

200

150 .
S A & 0 L L
Q Q < Q Q N
Pt e ARG U LGN TUIR LRGN LgRte
Yo P A T T G e W Ve O W
L A S A L\ S S
FREPRIR: BIIRE, EEIESFEFMRER FREEIR: BIARE, EFEIESFEFMRmER

FHEN R ESHRRINTRERE. ERBENBSENERT, EYSMAIHESE
ERNBAREINTE. FHMEAEISRBNEERRNZ—, NMREERA
EAmARMMER “RIFFSD” , HEMRROKBETER MR : 2KED
BRI AESHEHEER, FEMTFRRESESA 8. 0%, SHZRE (1.4%)
AR (1.9%) BI5BAR. MERIEBNRES, MEMERX BRI ME
EEEE, RmERRMESEXERS, AMEREEEERH.

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

&9 FRHEHAALEN T/

14000 A

12000

10000

8000 -~

6000 A

4000 -~

2000 ~

0

N N N N N N N
N N @ N N N o
> o o > o W 9
P » » P » » »

FIRIRIR: Wind, EMSIEZAZAR

FREE 2026 FE£4F, HENM, SIKIFRL TR K EZE PRI 2027 &g, 2026 FF
W EE AR, 2025 4 12 ATREFRE =8 A 8RN B B shi RHX = B
If, ¥t 2026 SERREEFE, REMENFREN EKET; HbtbXmmEX,
BT S T B T ERFIEZRESIR, 2026 £FENFIHIFREFRSEDOK
HE., B2025 512 851 Bie, BTHEEESEMIE LA 10%, #FORAKSIE
SAERLEK; 2025 F£12 A 13 BEEERER BESHRE AR R EHEXEE
R ; MBS . AR SHEMIBE = E RS BUA AT sE R Nn R AR (L KL,
X UL L AT REXT TR AR R SE R IS B —EF M, SBNIEED.

FKE, [NFEARREMEMNEBEELHNRE, FKRESFKEHESEH . B
MEERE. THEAE. MEE. WIS~ mE~ S EaISLE
FTRIBK, FHHIAFRESFR.

b, BTHEZKMFRREEK, Wit 2026 FRUFNRFRELEFSMR
%, EREOEFRM. ERAGRNEIEFERENNBIERENZIE, 3
RBHENEMIEZE, 2026 FRAFESRMEIE, SUBTHHE. FREIEERE
7, XEHHOSHEYR, EXEABKREE. RAEND. THEEKEMFESR
FE, MEKIELRS TER=EER, ASURZEITAE.

FRARITAL R BRI . SRR T B SR Z T, FRRRMRE, FRARERE
FEML, FFRERFIRAEZTETEBRN TEMRBEIKRIEK, “RNRAEE
B LT, ERNMEEERFRO, MM EOKBERS. ERES (EHER],
NAMBZHHERE 263. 3 FHLREEN I, HAKIREEL 1020, H2
EIDSRE R = Res A, KHIRK =B .

1B SWIRIEL Z [EHI R AR B T BAIE 9
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2, LI : BiW AESKIB, fEsEiERIEEY
B PRTE R
2.1 2026 5 4 AT = SN B HKERIE

EHBE ARBERH. BERERMEER LR L, ARBMBRENETE. 8ZE4A8
30 H, ERMENBBUT~RNES, EHE SRS, BERENEIKIE
ERT, KBS RIA 19.46%, 10.20%, 8.70%. ANEEELENIREKIBSERT, BiEEA
-7. 62%,

22 BT el s E BRI R K KRR ER ER

& 2026/4/30 ®EAR 526 54 B 25 £FH
EHB 33794 19. 46% 43.22% 46.27%
7N ImERES Th 8640 10. 20% 10. 20% 7.33%
Bk 13000 8. 70% 18. 61% 23.81%
=S 7550 8. 14% 26.13% 25.39%
TER SRR 62989 7.39% 35.91% 85. 00%
= BRIER 7894 6.99% 16. 04% 17.77%
Tl akss 7334 6. 44% 11.92% 13.71%
R 8575 5. 54% 23.08% 21. 63%
oot gt 4099 3. 30% 6.86% 16. 25%
WHEEEEE 4954 2.50% 29.21% 63.07%
R —i% 4037 2.33% 10. 09% 24.18%
HER—— 45 6400 1.93% 25.15% 49.95%
iR = S55 6878 1.78% 26.33% 50. 59%
i 26895 0. 56% 19. 83% 10. 09%
EELRR 46000 0. 00% 4.78% 2. 68%
Wy A 1011 -0. 49% -0. 49% -0. 88%
NEERE 105000 -7.62% -41.21% 81.31%

FRBRIR: BIIAEZ, BREEREFNRAEE

2.2 B ATLEFEHIERER

BMUTTUINSSERRTHT ANMRNESE, BEBT AKBNIEPIRERS
BEkFE. EFAER, RERFFRBET RO T, FRMEEMEAREF, MHE
FEREIR AR AT B B HAE A, RISk um LURSER SK £ A R A T iFHT g 5ok T i
K, BB ARERBRE, BT NRREEHREMEEOE, 0%R BT AT
FNMEENEITER 3 F. BEIIRZE, 8 F 2026 F5 A 6 H, #dtHis 30%5H
LR AR S FN 1080 Jt/ME, IFtE EA#E, m@a™his 30%mALe Ak
X AN 970 JT/ME, IFEE E BT,

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



&Y EEIiH ST

E10: T ATHIANIE E11: ERSY AEEEHTL
1200 FT/ME — T S B 30%: RN B R B mEER®m 0 mEp
—— #t TEAINAR AT B 30N BRR S H 100% 'l
: IIII
— sow FUP 118 fox 0%
70% | 125 1oy 8%
600 F = 60% L 10% 10% o
50% |
400 | w
P P 40% |1
200 | 30%
20%
0 1 1 1 1 1 1 1 1 1 10%
LA\ RPN AP R\ A PR 0%
£ F o o g F 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ZRRIR: BIERZE, BEESAEFMRmER BRRIE: 208N, BEIESESFMRmER

figim: EE~RRHEOBT AhKAEAERT ARTERERE

EEIINRE, 8ZF 2025 FFJk, KREBT A2 X 19477 At/ F (B8
13021 FiE/4E) , [E]EE+0.15%, HEF=l#) 274 3%, CR5 Jy 26.84%, (T EHE
BAK.

BERZGITBEEIE, 2025 FHREBY A RIF= 12146. 79 A, [EELiE4+12%,
FEEHT 2018 FELUKEI AR A{E. 2026 £ 1-3 B, REMT ARIT=E 2884 F
M, [EEE+14%; 2026 £3 A, FRE#Y A= 1163 A, [EEE+8%.

E12: hESMT ARE~E E13: hEBT AR ERNREFTE

AR —— 2020 2021 2022 —— 2023 80% - E FTE B
1400 —— 2024 —— 2025 = = 2026

0%

1200
60%

1000 i |

800

600 [ 30% |

400 F o

10%
200

0%

0 1 1 I 1 1 1 1 1 I ) . S %,B% q)ga Qﬁb \IQ% "],D% P{Qﬁ: b‘j)‘a bﬁb
35 48 58 A 7B 8A 9B 108 118 12H S g g @ g P @ @

FRPRIR: ERGIHE, EEIEREFHRAEE FRBRIR: ERgIHE. BIIAZE, BEEREFNRAEE

i aeE AR BT ARERERE. B AESRK~RAE, BE
JNEZE, Fit 2026-2028 FEAEFEHE R X =6 3030, 580, 440 /4, 3
AT 4050 M/ R AFTEE. 2016-2025 £ ESHEK 3515. 27 At/
EWA AR, BRIEABEET AR XFFRESEYZREENE 6456 A/ FERE
fE, MIERMERT ANKRSUSITERTNETRERS, KREGEFELE.
tesh, FRERSE IR 90. 8% AT RGN A, FHIRALINL 17%-18%, ERIE S~
ZHEIGTFRFEEKSHHERHBRBET AR TE, FRBEARSFOH,
BMNFERKILEERAR Y /N HIBHT BEMREXE. Bk, EETXIHHE
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GUOSEN SECURITIES

@14: EP@;H_EFIEE\ i‘_"i

SRR E

FRESEIAF ARG, RER=ZFHENHT AHERRNBERFEFERKRE.

HOBMT AEUAZEEART ARERENBER. #B8X2E, 2025 FHRERIT
HOBT A 171.98 A, ELbiE-16.85%; Riti#HOEE 1. 56 {Z£7T, [ELLiE
1-23.29%; FFEOMN 90. 43 E£T/Mi, FEEETFE-7. 75%. SHIKYE, 2025 4
LR BAFKERNSY A OSKBREE, BENBER), #FOE/RZWHERER
B 2%, BEEZEMNBEIALFrEEHRES. = = JIEE, EMKESH
BARG# OB ARRAKE BE TR, Eib#Osy At HEERSY A
HERENEE. 2026 F1-3 B, HEZEiT#H OB A 52 AW, [EEE+140%; 2026
F£ 38, REBT AHO= 18 AN, [EEb+144%, IREE+88%.

E1s: PEBT AHOE

7100 3 y
o EENFE  WEREE e E 250 Al mitOE
206. 83
200 |
20000 |
15000 | 10
10000 100 |
50 |
5000 |-
13.98 11.55 4.02 6.50 323
0

2020 2021 2022 2023 2024 2025 2026 2027 2028E 2018 2019 2020 2021 2022 2023 2024 2025
ERERIR: BIIRZE, BEESEFARmEE FERERIE: BXRE, BEIESFEFMRmERE

TR : BT ARVHERERFEEK

EBRNBZEREXREHIE, 2026 £ 1-2 BEITHRVEES 1679 A, [
+14.5%; 2 ARESBT ARVHEE 686 A, FEtb-1%, FEE-31%. REHT A
RIGHBEE 2020 FRELSRIFLERF, 2021-2025 FEFERWHBE M 1
fZmE, TR KAFEIgK.

E16: FEMY AEERVWEES E17: FEBT ARERIEEE
14000 1PE T EEERE TR () e Am 2020 2021 2022 —— 2023
BlEar=E:: 1400 —_—2024 =——2025 == 2026
L - 10%
12000 —
- 5%
10000 | ' ki
- 0%
8000
' i 800
6000
= —10% 600
4000 - | ol
2000 + 4 _
20% 200 -
0 —25%
2017 2018 2019 2020 2021 2022 2023 2024 2025 0 L L L L L L L 1 1 L 1 ]
18 28 38 48 58 68 78 8B 98 108 118 128
ERRIR: BIBZE. EXRE, BEIEEEFMRER BRRIE: BINEZE, FxBE, BEIESEFMRAER
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E18: BEER—1RINAR.

EfIE=

GUOSEN SECURITIES

hE

SRR E

2.3 BRARIT b B A T B R R ER

4 A—%%, ZRINMSIILERBIREA. FEIIEZE, 824 B30 H, ERBItX
WHER—5% (55%FK) HIAERMN A 4250 7T/, [EEE+29%, IFEL+5%; HIERIEER
EHMRM, —fRNEL-1076 T/M, [EEREFE-1122 /M, Kk EF-221 T/
Mk o (] P L) e [X R — §% (64%FRD) THA 3 RN A 4700 JT/M, FILE K &+16. 0%,
IRLE EA+0. 4%; BERAIEIBIRTM R, Z$RNEL-1563 T/, FELEE-1428
jo/M, IREE EH-188 JT/Mf,

FExlim: W, SREMBHE LK, —8% ZSRESREEA

BZ4A30H, BN ANEREAETE, B ATPEETRETSE; ©
ESEMNIR 6399 T/ME, [EEE+183%, EREE+11%. 4 B 30 HENABRESEMNIR
2514 U/, [EEE+5%, IRLE+1%, MBESERENIRHNENERER D) 4 A%
BR—i%. BAER S04 TRAIRF .

E19: BER _SRINIE. ME

JT/WE
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4000 | ff‘ Lf*J ‘léwj | "/‘ E“"f\_‘ e o
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‘_‘_’_'__/'—"\f—' —_—— 1000 -__/__/‘ Ry
L 1 L L L 0 1 1 1 1 1
ps6 202176 2022/6 2023/6 2024/6 2025/6 20076 2021/6 2022/6 2023/6 2024/6 2025/6

-1000

—2000 ~

ERSRIR: BIIARZ, BRESEFMRmER

ERKIR: BIIEE, BEEFSFMTmERE

Higim: 4 ASMB—i%. BMBRTHRTEBER, FEFESLETR

FEH@ EEIIBRE, 4 BB —%=824 79 A, R EB-12 FHE, &g 15%;
— 1T\ B FF T 45%, Iftb-bpet. 4 BHEEE —$RFT220 97 A, IfEE-14
ﬁﬂ@, g 14%; 1T BT 54%, IREE-5 pcto

EEFERLE, BZES5 R 1 B, BEAMEE—LI BT 36 Hnt, [E]bb+38%, FREL-8%;
EPN#SEE 2 T S FEF9 AM, EEE-7%, FFEE-1%.
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P ESMTIRE
GUOSEN SECURITIES
E20: MER—fZAEmE E21: iR —tRAEmE
B T I 2083 AFE —— 2020 2021 2022 — 2023
Bl 160 F 2024 — 2025 - - 2026
120 140 F
s /f-ﬁ\»////\\\\\\” 120 |
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60 |
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40 b i
20 20 F
O 1 1 1 1 1 1 1 1 1 1 1 1 ] 0 1 1 1 1 1 1 1 L L 1 ]
1B 28 3B 4B 5H 6A 7H 88 9H 10A 11A 12H 1A 2R 3R 48 5H 6B 7R 8H 9A 10R 11H 128
BRRR: BIIRE, BEIESEFMRmEE BRRIE: BIIARE, BEEESEFHRAER
E22: AR —SRETR E23: B $REF
L — hGEES TraEs - — THRESE — LI RER
0.005 | 60
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0. 002 ' ] ' 30
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0.001 | ' M‘ f . 7 20 r u
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0
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FRPRIR: BIIAZE, BEEREFMREE

Tkiw: EATKEHA, HOFERRERA

FRRIR: BIIAZE, BEEREFMRAEE

EREXRGHE, FE)IIBFREXRE, 3 AREMER—%RMNHE= 88.5 A,
INEE+18 ol ; EER —$RRMEZRE 110. 6 A M, IREE+11 M,

HOFmE, #EExRE, 3 AMB—FE O 2. 41 A, [FEE+2203%, IFEE-61%.
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GUOSEN SECURITIES

E24: BER—$R A ERWEHRE E25: iR "B ERIWHEE
A —— 2020 2021 2022 —— 2023 FBE —— 2020 2021 2022 —— 2023
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BRERIR: BIIRZE, EEIEEEFHRmEE HBRRIE: BIIBRE, BEEFEFMARAER
E26: R —xAELXOE E27: R AELYOE
80 AW —2020 2024 2022 =—=2023 T —— 2020 2021 2022 —— 2023
—— 2024 —— 2025 — — 2026 r
— 2024 ——2025 - 2026
70 F
60 F
50 F
40
30 b
2 F
10 |
i ; y
1B 28 38 48 58 68 78 8A 98 108 1B 1A 1E 28 38 48 58 6B 7H 88 98 108 1B 128
BRERIR: BXRE, EEIEEEFARMER BRRIE: BXRE, BEEHFEFMARAERE

BMEBERNIMYENMEES, HONEFRFIM. BEEARERN, 4 A 30 BEER—%
(BE) sk B Y38 FOB TN RN 858 ET/M (JT/ff) , Adbith XL —5% (55%%%
AR) AN J9 4250 T/, SERIMNEL 1639 JT/M; 4 B 30 BHEER — 5% (64%F
fI, B2E) FhE FOB 114% )9 834 £7T/M (Jr/ME) , LLZRHXBEER — $% (64% AL
HiAM 4700 T/, hE#E % (64%Fk) FOB MRS ILA X HIHMNMMEY
1024 T/W
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Ay EELS

SRR E

[E28: BER—IRERSMAIE. NE E29: BMERZZEIRIMIAE. hE
/M OB MR N - et
10000 - —— ;B RISE  BLEH (FOB, Shal{f) : Bl —4% (B2 4F AR 10000 - I E: FER (FOB. ShiEMAY) - BABE T bk (G4%BRHL, #4)
P AL D A A (EFRAN) - BEER— % (55%H ) - BESERT BNSEY (FOB, chIEMN) : BEBE — ¥ (64%SRAL 1)
woo | WA T GERAD B S (4D
8000
6000
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J 4000 -
4000 -

M‘\—J\."‘m\_ ) 2000
2000 - oy "

a

1 1 I I 1 1 I I 1 1 I 1 \ W “\ \"\ -‘l’\ \ \ \ \
O S O O S S S A G L P P
WMo W A B '\9 r\L\ nDr .-{/5 '\«b‘ r{? ,\vb 2000 L
A " T L "2 2 " A L A
-2000 -
FRIRIR: BEATEN, EIEIESFEFMumER FRERIE: BIIBRE, BEESEFRRAERE

2.4 ZHMEEIREMANELERERE

TSR, AENMEXEERR, BEEAED . HEEMNMERIEEZEER
REFERT, RENHERESESLRELR, BERGIHEHIE, 2026 F3
R, HREFGERAZEE 133.60 A, GRESEMLLE 43. 6%. FEERAER
MORMEEA S A= TR BEL A IR R, 1L R ER SR SE Rt
BHASRE2M. KEGMRANBHRDIFFERI, B Wind #iE, 2026 £ 3
BERNsh 8 E SRR SE B it L 72%, = TRt L 27%, BERSKSEER,
MERAERMEFIENNERM, ZETHERRESHERNEF, BEIEKIE
1EX & BT RE IR R Y - SH B th B K.

I%0: ch EFTALIRAE A R AL E131: e ERER T DR L
400 ¢ R R - R —— FHRERNE AL A0 I R Rt GARSRAD) - 249 Lt
it | —— R (SR 48 L
350 | 5
/TN o 50% 90%
300 | / N V7] \ 80%
o | r 40% 6%
1 60% -
200 | 30%
50% -
fit | 20% 40%
100 30% | ThERRL . = —
50 10% 20%
R AL ] 1% \/
N A R L L L SR R R L ,g?"% = 0% I :
PR AR AP A PP R L P L A A Y 2024/6  2024/9 2024/12 2025/3 2025/6 2025/9 2025/12 2026/3
BRERIR: ERGIHE, BEEREFMRAEE BRRIR: Wind, EfSIEHEFRATEERE

WERSAEE S, |\BENIRFE, 2026 F 3 AHREMIRKES~E 46 Ak, [Etb+18
Fimg, IREE+7 M. RABEEKIE S HEREIEK, BITW AR KRB RTH
RiBE, BRTEAMELSKIRI T EIG~RES DR, BZE 2026 &£ 3 B, HKEBE
SREETHEIA 733 AW/ 4. BIZE 2026 £ 4 A 30 H, BMERKEDHIAMNIEL 6.3 AT
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‘, ERRNES; ESFTIRE

/W, IREE+9%; BAMEEFIEL)-1714 T, IREE+44 JT. 2024 FFLURIGBRSKIRE =
Bl B I E S RIE R .

E32: HEREIEAE T2 33: BEERELSENAS. HRA. EF
L —— 2020 2021 2022 —— 2023 FL/wE EFI-HH — g HiA AIT/WE
| , ——2024 —— 2025 - — 2026 :i [ T5#
40 | | < 9
BT 12 115
30 i
5 b R [\ 41
8 [ i\
20 I\
6 1 14 0.5
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2
5 -
0 1 1 1 1 1 1 1 1 705
e U T N IR N R LI A
1A 28 38 48 5H ¢A 78R 88 98 108 1A 12A S 8 g g P g
BRERIR: BIIRZE, EEIEEEFARmEE BRRIRE: BIRZE, BEIESEFMRMmER
MBS, BIEREKIZETHIRKEAFIZHE., BRERE. mRRESE
s, ERAMERKENERESTIZZ—, B 0. 95 MMBEREL. MR EkS MR
HEBITU M AR EMEM, HAMtEIEETIL~RER, dIEESHREE. 1#
BIEZE, 2026 £3 B, ERABERE~= 38 A, [EEL+58%, IFEL+16%. 2026
F 3 BEASMEREITI FF T2 87%, [FEIEE+25 pct, IFEE+11 pct. BLE 2026 £ 3
B, ERESEETImEEE 618 A, 2024 FELUSRITI FTE A sE38 s =R B A
%, BEHAMEIE~ IR EE, FHEmMBERENBIFEER, B 2023F7
BBERSA N AR E R BRI A AR LR SR, MRS E FEFIAAECIFEIR 3 &,
B ZE 4830 H, BERSKNIE 1.3 Ax/M, EFEL-1933 T/,
[E|34: FAEREER B2 [E35: FAERERITIFF T
45 M — 2020 2021 2022 —— 2023 — — FIE
wl ‘—2024 —— 2025 — — 2026 905
35 | 80%
70%
T 60%
25 50%
20 | 40%
& L 30%
20%
wr 10%
5 L Ol):u 1 1 1 1 1 1 1 1 1 1 1 1 1
L= P L O SO L SR BN I LSS S L
1B 28 38 48 58 68 7A 8A 98 108 118 128 O N N
ZRRIR: BIERZE, BEESEFMRmER ZRRIE: BIEBZE, BEIESEFMRmER
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GUOSEN SECURITIES
E36: BEEREKITIL=RE, =2 E37: BEERELINIG. ARA. EF
L AR g — FRFAE FT/ W EF| — % 3%

30000 (£
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500 f/ \\ p, - 50% 20000 |
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ol M M ! ! ! ! 0% 20109/8  2020/8 2021/8 2022/8 2023/8 2024/8 2025/8
2019 2020 2021 2022 2023 2024 2025

-5000 “~

ERPRIR: BIIAZE, BEEFEFMREE

FRPRIR: BIIAZE, BEEREFMRAEE

BE TAT A3 P8 - IR R E R FRRUEH ML TR, FRMEE R ALET,
EEFREAERALE, Mg~ R A RRKESRAT SR HERR,
HEOBMT ALEZFRAMNSE, BERERSERTRER~ERLRE, FMNWtH
KHANEASBT AR RIRERR; FKin, BEFHT AEETFRABART
FRABK, MBS AR RIS SRR REFE K, RERFKRMDERKER
F=E. BATARBY AHF R FEAERERIFRKITE, By AFKANSE
PR YERREK T, BFHT ANKHARSE, RNELIEFRTHEF
EMBHL T2l [ZXRE] « DINERB]Y , BT A/~ g o
[ZEER] F.

RAR [MEEH] |
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‘ E{EilE ESMsTIRE

3, R%: EHBNHERELK, 50RXE
#5

3.1 HOBRKMBRACNWEEFSKIE, BUAH OBRHREEIET
A& R = RE LR

HORBRRATLUEREEELKENEERSKIEZ—, 4 A1 HEREN
MRBSRIETWEE=REHE. RATIUZEHI, B EEERE, UE
AN, BIIBZEREN 1 BE—AERNEEZBEEILEFEA-13246.50 T/ME
(BEE, BALHEWKARTH—ELERK) , SHESRWUSH. LFTFER
HRIRABE O ZHRARGHEITE QRFRBER, BRFEER—HH 9%13%, L1 B
13 B 97%E §2 B R #) FOB 114& 5690 =T/l (3 39889 jt/M) , 3% 9%BFifi %
HEIRFEEZ 3590 /M, HORMEMARADIERETEFELEN—K
BEEAREKRIE. HiVAA, 4 B 1 BEEGEBSRALE ORBEHBFERAL
AeFiEZSE, ZBEERRATL “RAE” TENEE—F, ERENZLEKIE
BEARHAORKAE, HEBURAKEF, BH—SEEER~REE, 5—FH
|, R EERNEEBE R EEEEBERAR, Fo T,

e mMmE.
E38: HRIUEFEHNIZIEE E39: SWRFAITIEW R Y34 FI5E
g 5 Y 5 - VA -2 x
PROLERAG R e T
2 - - 1600 |- 4 160
05A10 8 458 . EERE. H
1) 1400 + H 140
130 1200 + 4120
140 1000 H 100
140 B0O - -+ 80
120 600 + 4 &0
400 H 40
#1 ' 200 H 20
(/]
140701 150030 187231 LRAU3L L0630 2000030 2102031 230351 40650 25030 2okl 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
BRERIE: PR, BEIESFEFMRAEE BRIKIE: Wind, ESIESEZFFRness

RGTIRSEFERIELIREREE : 7 2021/2022 FER BN ANE LK,
EIRR G FF I T8 3K, 2021-2024 F SW RZAITIE R F I 951k 2|
141.04, 161.90, 173.48, 154.19 {Z7t, Ki@#8it 2020 HAY 105. 16 27T . HA]
EAFRBTIRHEFEHIEHED, 5 8 10 BRI EEHNIEIEHIR 84. 17 &,
GBI E4E EK 15.51%, IFEE EATREE 1. 73%, MISEKEIIRKEAIER M, B
2021 £ 10 A 31 H 211. 8 YA S ST IREBX1E . 2025 FLIK, REAGITIL
REFEGFREAES, PERAEORERSEK, BRIERRIRET, #HEES
FIREFIRANEHOIZOER. BEETWAETFIHERERTREAKLE, 1T
o “IERGEE” ZETagmEmikas, EBmEFAHRESREMRE L,
TFBTRIERME, RGTIRSEFEALEITRSREE.
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‘ GUOSEN SECURITIES ﬁ#ﬁﬁ*ﬁ [=]
E40: SW RZITIL BAF X E41: PERALOKE (HS 4mA5 3808)
5w ~ _
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FERIKIR: Wind, EISIEHEFMTAERE

BRIKRIR: BXEE. Trade Map, EMEIEHLFMFTAIEEE

3.2 SARHKMBAREE LK, RATURSERBEH

2025 LUK, ZNRAGMZEI LK, EkERKBAILURIEAT KRBT (EH
B, RFRESE. BEE. BHR, MERER. S8FE) « HARRATR (F
B, SRRPHRE)  EMRMER EK (REE. BEH. S8 = XEA.
2025 LRI RABMERGF TR, NEFHERE, Hxel a9z FIk
THLMELERIESE, RATINESEEEMNEREHTEN, X—EBEAE
2026 FBBELE, FRFERET, RALETHNEMRIREERERARH, RATEH
TRIFEEE, 3 ARERRANMZEIMATER L3k, PRIIERBNIZIER
M3IB2BR 7. 15 S EikZE 5 B 10 HAY 84. 17 52, 73kiE 18. 30%.

E42: EHE KRGEE. S BEH. AEBENEEY Ee: PER WEER. FE, SEERHRENEES

— EH—— S — KRS — SN — TSN — S8R N
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FRRIE: BIIBE, BEESSFHRTEE

FRERIE: BIIBE, BEEESFEFMTAERE
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E4: SEME K. SERENIEES

EfIE=

GUOSEN SECURITIES

SRR E

E45: PRIERD . BREF FHEAL REFNEER

A/

— S EME S SR -

—E#H EEHR — REF — RAE
9.5 95
E 90 [
B.5
4 /_/ \.\_/ 85 |
7.5 | ) B
7 F 75 -
6.5 70 -
65 L __— s
5.5 | o
5 1 1 1 1 1 1 bn : : : : :
S |2 P Vo o ™ y A 0 3
IR R S S S o s-"@‘“’gns & g g0 Q?@%Qn@'-q r@_\“ BRI o o
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FERIKIR: Trade Map, EFIEFESFARATERE

FRIRIR: Trade Map, EfFIESFESFTAAEE

3.3 EHB/EkEE: BHF 2026 FHMHFELE £k

2025 EESEHBMNBEM: 2025 F£4 BE 10 BEHBNEH 2.32 At/ L
KE2.77 A/, 11 BEFERNIETEE 2.38 /M, 2025 FEHEEMNEH
KB EESTRIFTHERX, EEER. KEFEYMERRENFESEHRE
KEERE, 7 6-8 APEEHBH OmEMNE KEFHEEHBNREKRE 2.7
A/mlE, 9 B-10 BEEERETLERMILEERESTERBSE, NEEX
T2, 11 B-12 BAGYEEHBEOZXAIEZE, 2024 FUFEEFEHOZEL
XM “HibdERm W BNBITEY” (UEHBAE) $E1L4.15 A, FEEiEk
62.89%, 2024 FRILEKIEH OB HBFHITIHNE, EFHEMNERSFERS 2025 £
ZAEE, 2025 F10-11 BEHOZFILER “EfIEeBHBLITEY” REET
P% 28.19%, FERFTFRXME, BMTILAFZEER, EHBNIEE 10 a8
2.77 AT/MTREAELERAY 2. 38 AT/M. 3 BRI, SEMMEEE, REAEMN
RAVE LN, EHBEZRAEA, 8F 2026455 A 12 H, £HRMXEHBN
WA 3.IAT/ M. ki, 2 BXEEERETERREHBEXERETIMAN KT
EREENE, FUTRMAEFEM, WA IEEEBKMN.

2025 EESERBNAEEIM : 2025 FEFZBITI FmREE R, TIANMBIKE, Eik
BN S BRERRETRR, FAR/NMEESE, FEHNIIN 44751 T/, 1 2024 F1Y
10 54352 JL/MREX 17. 67%, FRMIEEERFEVIN 4.7 A/, a2 6 AX
B9 4.37 AT/, 2026 1 B, MHE, MEoBAHLAEH 20265481 H
£, IR, BEERSFZRRAEA~RNE DR, S mEEpS
WG Lk, 8iE 2026 £ 5 B 12 H, ERMXERBEHIANIEA 4. 67 AT
/Mg, %3 AR LK 700 jT/M, EEFEMIK S LK 2800 T/, FKiE 6. 38%.

BFKFE: BEFEHB/ ERBNBME K, BRKEERFENE. ZHEE

oW, EHEHBMERE LK, cUBMEZEE, FEITILHERERA
RiF, UREERAEITEIFHEZR. PRI~ IERETE. REMRSFE
HEZE, BN BEFEEIHEN, ERRSEEMLAFEER, ®I1FLF 2026
FEHBIMNE 2025 FHAREA; BB E, MBELORROEUE, EEITL
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GUOSEN SECURITIES

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, 2025 FEHREEHB/EEBE ORIRRFENE, BF 2026 SPEEHR/
BB OBERA. 2022 F 8 AFBRLIRRWITIHFNEERR, THEH
BEANRNHEFE T, XRUTHERE, TMAREHEGIERCENBTE
YIH OEA 2022 £ 8 HE 2023 & 8 ARG R AT E. 2023 & 9 A,
FKEHMBIEGHEEIBTEYH OB ER ELIERETE 105 L, WREBEIKAIKZE
HERFZTHRE . 2025 FHREEMIFREENBITEMETHOKE 62.82 7
M, BIELiEK 4.36%, HOKIER 2023 FTIRSKIBEKNE, E—02KHKRE
EERABEER. ANBOXEE, 2025 F, Wi, T EM. BoM, dEEHOHK
B LR 28%, 22%. 22%. 19%. 2026 ££ 1-3 B, REIRIEGEBHBEGTE
WMRTHEOKE 19.71 A, FEHEE 27.10%, EdhBOZcEHEFRELEK
3.56%, HOFRIT EMEBEREILLIEE 36. 19%, H OF) M # B FELE 36. 35%.

ZREEBTERREHBFAEREFANCBRERYSE, BRI LEEIEF
WEBEFEAREN, UARPEEHBOMENEMSE, JI1ELF 2026 FHEEH
B/ BB OMEBMEIREH, WX EENBIRBRRIE.

Es52: FE “HAEs L BIBITEY” HO%E [E53: 2025 FErpE “HtbIEpa L AHBHITEY” HOXE

bl E{* ?ﬁngﬁ'ﬂ
10 r — 2022 2023 —— 2024 ——2035 --— 2026

3EM
5%

1 1 1 1 1 1 1 1 1 1 1 1 HEPM
1B 28 38 48 58 6B 78 8F 98 108 1A 128 6N

BRKRR: BXRE, BREESSFMRAERE FRRIR: BXRE, BEESFEFMRAMERE
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E54: hEHORRE “HEtbIE b BIBITEY” HE Ess: hEHORdEE “HtbIE b BIBITEY” HE

i ¥l jtE
hm RTEM 2 ¢
3 - —_— 022 2023 — 2024 — 2025 == 2026
—_— 022 2023 ——N24 —2025 == 2026
2.5
1.5
2 -
1.5 1
1
0.5
0.5
0 1 1 1 1 1 1 1 1 1 1 1 1 0 L L L L L L 1 L 1 L 1
1B 2B 3R 48 S5E &F 7H 8F 9F 1WH 1B 128 1A 28 38 48 5HA 68 7H 8R 98B 108 1R 128
BRRIR: BXRE, BRFIESFEFMTAER BRBRIR: ZERWEH, EEIESEFMRMER

RGTIIRFERY

BEESHKENF—REFAHY, RNBFFPERG~INRAEZTFNE, 23k
R NARATE, TUREAFIRERRAETIEHERRRANEE
ERRE, EREESAMRAHEE [HRUEL] . ERNEHB~EE—H
[HR&ERAY, BCOIEREYECATTITIL @S 2k (EXRE ] - [,
PEEERBS—HRABHEL OB, RAGIWEES~RAIEM, FE~EHFMm
EBEE, RMNBFEEBEHNMRHE—P L5k, B TIREAEEB~EN LD
»E [(FIREFE] . [FIRERHBE] -
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GUOSEN SECURITIES

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] .

RYA: EEEKANN—REFRH, RNEFHERAG~UNRGHEZFME,
EHEHFEBSENARAZE, TIREAFIHERRAETIEEEFRAMN
BRAEZEMKRSE, EREFEAURGENT (HRET) « BREHH~6E
—8 [#EERAY , BCSOEIEREYECETLFIITIL @S 2% (BXRE] -
Eif, MEEERF—HRGBEEORH, RAGWHE~RAER, &5~
REMINELE, RINEFERBETNRE—DS LK, BYKIRAERB 6
B EFHRRE [FIREE] . [FIRKRSE] -

#23: TEWE., MU EhRREER

- - ar e Wi EPS PE B
BRR®  BEER ETER (2026/512) 2025 2026E 20276 2025 2026 2027E © (20266) (z58)
000893.5Z W$REFR AR 53.20 1.81 3.38 4.57 26.5 15.8 1.6 3.54 492
002895.5Z JIER M B A, BEERER 36. 00 2.07 2.57 2.98 17.7 14.0 12.1 2.75 218
600096. SH =X  #AL. K= 34.19 2.83 2.89 3.09 1.8 1.8 1.1 2.39 623
600141. SH AR IR, EHE 33.73 1.35 1.84 2.17 25.6 18.3 15.5 1.62 405
000422.5Z #dtEL AL, RE. & 15.96 0.74 0.96 1.14 19.1 16.6 14.0 2.79 174
002539.5Z =EITRE AR, E4/E 14. 42 0.68 1.04 1.31 17.3 13.9 11.0 1.79 174
002258.5Z FlMRkZF RHEZ. FIF 12. 40 0. 60 0.76 0.94 21.8 16.2 13.3 1.24 99
600486. SH FIRAR? KRZAFEZH. HI5] 17. 46 1.01 1.28 1.41 15.8 13.7 12.4 2.03 83
002734.5Z #HRWUTLT RHJREZH. HI57 66. 11 3.17 3.99 4.63 21.9 16.6 14.3 2.26 268
002749.5Z [EBR #EEKFSF 12. 49 0.67 0.85 0.96 19.9 14.7 13.2 3.12 58
ERSRIR: Wind, BEEIESEFHARAER

MBS 4 7

RESFIMERIPRE; BT ~RBFRT RN ; ~aed K ST
R ; EHRN R ; EPRESKRF.

1B SWIRIEL Z [EHI R AR B T BAIE 25



‘ 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.
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