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n [FERS] EPEGEBERS, HEHERIFSE. EF-ERE WENETEE LESE, MR EEREREH—LMiEEN
FmmEittEhE. RINFHESRS, ~aiEEAnE, ASERBE AR, FREBIIRHE, KEHEIEM.

n [FHEEEFH]

- 202655R15R, [ERAUAE: 1) FARIERERRE (1E58) BRATIIIREEIR "Fr240 /S mRFHERESIC—
BEIE" |, EMHIRE2STZTART, AFFHEREHA=SF. 2) FARRIERFEHFTHERATIIRARIR "F
FE30 A Tl el e |, MBEMTRIRF10(ZTART, AFFTIEZRERRN181A.

m [FEIREHRRY]

1) BKIERIE: =00 (+23.4%) . EWRRED (+13.9%) . BEREER (+13.9%) . WERD (+8.6%) . &RLM (+7.3%) ;

2) FRiERIR: [ERAH (-9.6%) . BEUFE (-92%) . HERD (-8.4%) . KENHE (-6.9%) . HANE (-6.9%) .

m [BXLEHR8] BEAZE. EFEEE. BEAF. LBER. K. ZiEF, BRI, TG, EXERD. NEEE.
=X, JIERRS. FHZRB. FEEM. EECI. LI, fSHT.

m [KPEHRR] 1) TESCEHBEANTE, 2) RUWEFIEE TS, SHEKREDIETE, 3) EKEECSERIENEIR
#); 4) TUFREREEARRN, 5) FitORMTEIRE.
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1.1 XETRRINCSE

92

R=UL 75

SOOCHOW SECURITIES

e Wind, FRZUESHFRR. . FKEIEXIEVT30H, BomE 520265 5/5 15H/90.87

it Fint e BRAE | AEEHR | ool VH EHIE| FHEE|
1 601857.SH hEAH 21066 2.1% -3.5% t=

0857.HK FREAHARG 17408 1.9% -0.2% 7

i 600028.SH FEAH 6203 -2.7% -11.2% Jt=

= 2 0386.HK FEEHE TR 4742 -3.4% -2.8% EL%

3 600938.SH FESH 17353 0.4% -3.2% b=

0883.HK hESEAH 10968 0.0% -0.7% o

4 601808.SH TFiEHR 673 -2.3% -10.2% =

Ak AR 5 600968 5H AR 423 02% | -61% itz
6 600583.SH EMIRE 274 -3.0% -13.3% b=

7 600346.SH BEhaEl 1485 -5.9% -7.5% KiE

8 002493.5Z REAK 1302 0.9% 7.4% U

S 9 000301.5Z R AT 861 1.4% 14.2% DAyl

10 601233.SH E) 486 5.0% LEEZ

11 603225.SH RIS 286 -2.5% 2

12 000703.5Z ERaH 567 -5.2% AU




1.1 XETRRINCSE

92

R=UL 75

SOOCHOW SECURITIES

it Fiam s BERE | ADEm | oD SHPE myes | S| W
13 600309.SH B 2561 -3.5%
14 002064.5Z g 570 3.6%
BR& g 15 600230.SH A 72 -3.7%
16 301518.5Z Kz 52 -6.9%
17 920261.BJ —ER 44 -3.2%
18 600989.SH SERER 2089 1.4%
Rimz 19 002648.5Z BEWE 946 3.5%
20 002221.5Z TSR 126 2.7%
21 002001.5Z FRAOAL 1012 2.1%
22 600216.SH TS 136 -0.4%
23 600299.SH ERETs) 376 -3.3%
24 301220.5Z TER 47 8.6%
N 25 600873.SH ey 254 -4.3%
RERHIA 26 0546.HK EET T 137 3.2%
27 600866.SH ERE 95 -1.7%
28 688639.SH HiEEY) 68 -1.1% ]
T 29 002597.5Z ERZ 140 7.3% 6.8% o]
30 605016.SH BtlE 114 -2.4% 0.6% =
31 600426.SH HEfEF 726 -5.0% -8.0% =
32 002274.57 HKENWT 60 -0.3% 2.3% GagAl
i 33 600096.SH =X 590 -4.5% 0.1% B
34 002895.5Z JI1ERg 5 207 -4.7% -10.0% FR&R
35 000893.5Z TH$RERR 474 -6.1% -5.2% LM
36 002545.5Z RS 304 -3.7% 11.2% B
37 600486.5H BT 263 -6.0% i
KL 38 300261.5Z HANWS 54 -6.9% -11.0% L
39 002749.5Z ESeRRS 57 -4.8% -7.4% FR&R
S 40 002092.5Z R 148 -13.5% EiE
® 4 601678.5H RIS 120 13.9% 11.9% SEM
42 000683.5Z BRI T 306 -6.3% -4.0% ELREHR
Eatti 43 600409.5H =T 158 5.2% 8.5% EL
44 000822.5Z IS4 49 -1.6% -6.4% i
SKETR 45 002601.5Z HEER 418 6.3% -1.2% iilEg
46 002145.5Z NN 173 -1.9% -1.9% Hif
B 47 301003.5Z D) T 53 6.3% 4.9% 7
e KBEEESD 48 688350.SH EREHY 49 13.9% 21.2% F
COFstifigtttt 49 300905.5Z ESiE] 141 F
HEEAM R 50 301216.5Z VEE 167 -5.3% 1.3% ==

HEFR: Wind, FRZUESHIRR. . FKEIEXIET30H, BomlE 52026555 15H/90.87



1.1 K TRRMCE : BlEHk (8)5) PE/PB Bands DEESEE

EIEFSE 3y M@l 10Y  EiELsE  EEN PB Ps | PCF FEEE & v EEVRE | 4008 @ | F5 @ '

H E 1 =0. ands
AilAk(ERT) 801960.81 289962 -0.07%  PE/PB Band

6,000

5,000

4,000

3,000

2,000

1,000

21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01

— WAL 9.04x 12.08x — 15.12x — 18.16x 21.20x

mipeE | ov BNl 1ov | e mmx | | eetv @ ps | ror B B v || aewes | (6% 2F® >
BiMAk () 801960.51 2899.62 0.07%  PE/PB Bands

3,500
3,000
2,500

2,000

1,500

1,000

21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01

— Wfa 1.11x 1.20x — 1.29x — 1.38x 1.47x



1.1 KETRINCE : BEilfbT (855) PE/PBBands [ AZHZE

EEEE | 3y BEA 10Y | FRLE | BN PB PS | PCF JEER /@ v gEvieE | |40 W | ® &'
Hibb T (EB)) 801030.51 4905.61 +0.02%  PE/PB Bands

10,000
8,000
6,000

4,000

2,000

21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01

— WS 12,65  — 17.01x  — 21.37x  — 25.73x 30.09%

rEEE |3y BRd 10y Eiflik BEX PE—TTMEPS PCcF BE A v EHEXEE | 58]0 @ F | ® ~*
Btk T (A7) 801030.S 490561 +0.02%  PE/PB Bands

6,000

5,000
4,000
3,000
2,000
1,000
21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01
— @S  — 1.46x — 1.78x — 2.10x — 2.42x 2.74x



1.2 kg TESSRCS DEFSEzS

A7 1B A
LT RN IREL3E(E | PRLLEKRRIE | RILL3KERR Eafi; @AM | REL3EL | IRLLEKERIR | RILLEKEXR =1}
EFFEH oS 106.5 1 E 1.4% 635% £5T/4% 5289 -%3.9 201% 54 1% 5T/I
WTI 101.6 3 3.4% 6386 | =7/m 5045 -28.1 -06% 5309 7T/
A= oaiAr=| FRINE IRELZEME | IRLLEKRKIE | FEGakExIE | BEIEE FEAME | WELEW | IFLEERERE | RELEkENR i
EPCIE 1637 39 2.4% -386% |ESNGMIRE| 2105 107 5.3% 84, TT/1%
= RN WEEEN | FRANME | HHER Bl EE/A | RN ARIFE IRELZEMG | FEEEEE IRELZEM
PX 1207 -28 430 -38 £5¢/1% / / 83.0% -08% / /
BEEE s MEG 4894 iﬁ (395) S 710 33 63.2% % / /
=i AR IREE3E(E | BNERFNE | IREEE Bl EERE/K | WELEL FI=E IWEEZEtE | FEEEER L3
PTA 6546 2126 -167 4.1 75/ 49 -0.] 64.2% -0.4% / /
= @AM IREL3E EAIESFIGE | IRELIE(E Bl EGERE/X | L ARIFE IRELZEG | PR LI
N POY 8610 -176 110 5 T/ 296 2.1
ROIRE FDY 9010 111 0 110 T/ 3238 -0. 81.8% -04% 59.0% %
DTY 9670 -137 (49) 7T/ 38.1 1.
= SeEg 8124 -120 W (46) TT/WE 11.1 -1 84.1% -04% 63.7% |  1.0%
REBIR REERA 8974 275 651 -21 75/ / / / / / /
REE Tl ki / 17.6 0.2] 51.8% 0.0% / /

24EFE: Wind, Bloomberg, EJIIEBE, FEFEHATT 9



1.2 KEITERE

92

R=ULZF

SOOCHOW SECURITIES

it e - g e
2026/5/15  2026/5/8 RBKEAIR s e 2026/5/15  2026/5/8 OnkinE B
ZEMDI 23800 24200 -1.7% | jt/m B A 1011 1011
P BAMDI 18500 19000 2.6% | jT/m B 30689 28889
DI 15875 16600 44% | /" BT Bk 7248 6911
S 9150 9000 17% | 7o/m Bk 13500 13450
BIRIZ R 9425 9440 -02% | T/" BRERERTE 66971 67178
G 9650 9600 05% | Jo/M NEBERE 100000 99000
EHBE 31792 33792 a8 28300 28300
£ 46700 46700 i PAG 12900 13100
el 14 13 - e 44500 44500
o RE 1830 1860 REBIELF 14050 13900
B —5% 4256 4061 i, (ER) 1180 1180
BB 4099 4099 ] A=t 16500 16500
i 3260 3245 05% | Jt/™ PVC 5541 5716
S5 3450 3480 -0.9% | Jo/vf e 777 780
HERA 95.0 97.5 -2.6% | TT/FR BHEEDMC 15000 15000
HEESRE 92.5 96.5 -41% | 7T/F5% i) PA66 21200 21200
amEmy | DAESR 415 42.0 -1.2% | o/F5% reti 73.5 73.5
- RIAESR 31.0 335 SN o/ | T 4405 4405
MR 7.2 7.5 -47% | 7T/F5% Hitt T ¥z 8400 8900
HEER 9.6 10.1 =5.0% | t/FR PIEER T B 8400 9050

#riEfem: Wind, Bloomberg, FIIEE, FZUFEEHEAT

10
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W 2. R TEREIRERE
2.1 XI5k [Fl/BlEi#/PX/PTA/MEG
2.2 BBEE: SO/ /R

o

2.3 B2Efg: MDI/TDI/SE:/826:/TPU

2.4 RIFIR: HESIRERILL

2.5 Rik: Re5, {LAE

2.6 Raminlil: HEE, &R

2.7 WL : BHE /G R R /TR /T ER A $E/ 6F
2.8 @b HIigHl

2.9 {b4F: R, CHREAR/IRL, HMERIKL/ES

2.10 HuF={bTmm: K4/ 4hTRL/ 152/ PV C

2.11 #hid#l: BiGE/SREE. EVA/POE, PA66, BRET4HE

- 212 HftfbTm: EER. 3. DMF, FEER. RIEERNRER. ABS. MMA
5
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DERFYI=

PX/PTA/MEG

2.1 KiFik

PTAZER (X)

B (Jo/ME, Jo/IH)

]
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MEGINIEFIIEMEGEETR (FT/Mt, i)
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160
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L

x
[

—EEST.
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e FEfE L,
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EEMEGHEE
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MEGIT T

FT=PX:EN — PTAFF L=
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1 10-9¢0¢
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1 ¥0-¥2oe
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HEFER: wind, FRZUFESHIRHT
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9200
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01-0c0¢
£0-0¢0¢
0-020¢
L0-020¢

18 2B 3B 4B SH 68 7B 8K 9H 108 118 12H
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HEFER: wind, FRZUFESHIRHT
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SOOCHOW SECURITIES

& N1 N- %2 2 753 %7
ROREZS NFRIFIR (RFB. %) RERUEFTREF D (KA. %)
120% — e
— SRR L FLE NpAYLL DitbX 100%
100% b — 2026 —2025 —2024 — 2023
—2 ——2020 — 2019
80% _r/_‘"’"‘\ 90%
\
40%
20% |k 70%
0% b0 v 60%
O SO N O e O S O O —
FRRTFRITTIRRI IR TR L9917
OO0~ r—r——QONANNAMNMNMNNANTITITINNNNWOWO
OO 50% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
OO0 OO0 OO
[aVN oV NaVN oV NaVE oV KoV NoaV oV oV oV NaV N oV KoV oV N oV N oV N oV NaVN o\ NaV oV NaV R oV oV R o]

1B 2R 38 4R 5B 6K 7H 8R 98 10B 11/ 12R

NEFRNAIREFESH (KF.

100%
—2023

—2019

—— 2024
—2020

— 2025
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80%

60%

40%

20%

0% Il Il Il Il Il Il Il Il Il Il Il Il Il
18 2H 3R 48 5H 6B 7H 8R 9RH 10K 118 12H




2.2 B2fiS: Rk DEFSEzS

REETWASRLIKLEFREL (B, X) POYEGERHEESH (KA. X)
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40 + 2022 — 2021 — 2020 —2019
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20
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10
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OO N OO, O e O IO S O —
53525352535253525352535253 0
SSSSFNNNIRINAANAIISINNALKE 15 28 38 48 55 68 78 88 95 108118128
SRR RRIRSRIRIRIRITIEIR[IIIKRERR
FOYEGEXREEFDHm (KA. X) DIYEGEXRHEFDH (KB, X)
50
0 T o026 2025 2004 —2023 — 2026 ——2025 2024 —2023
: — _— R 2022 — 2021 — 2020 —2019
40 2022 2021 2020 2019 40
30 & 30
20 20
10 10
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 | | | | | | | | | | | | | | | |

1H 2R 3R 4H 5B 6H 78R 8H 98 108114128 18 28 38 48 58 68 78 8B 98 108118128
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