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GUOSEN SECURITIES

RiviTI: 2026 FF 5 BEAENE

EHEMERE | 20265£06 510 H

AR ARLE R R E, MERERBMBRIEF, FsRBIE L%

BL =

ERNSEATHIAMNRERRE, #ERREKRIBESTE. ZRERSIK
RARFREXRE, MPLEREATE, HOKEFEEERL 70%, 2025
FHRESHHETE 582 A, [FILLFER 6%, #HO= 1261.4 A, [FEEE
BEAEHFE. 5 BRANBZSHHETIHNN A 3288 jt/M, IFtL E Ak
M@ 0.49%, [EEL_EEHIE 11.23%, FERESHE, 5 B TaERSLEE
BREAR 237 FMAR (SFFHX) , FELEmMLY 26.43%, 5 BEO
FEHEFRAMEZRLEN, BOEGEHEEA, BREEFEK
BES, MR ARBREHREEFEMNMAEBMREE. #HEO5m,
AFSMHEFHOEA 122.5 A, [FIECHEM 9.97%, IRELRED 19. 34%,
FENBETE. BETSH. ZHEEHOZAER, B, IFFET;
EFrmizAAmE, 5 A 2026 FEERERAEEARNISAKRTHE, K 383
=t/ CFR, 180 RIEFHEA, HTHERL, MBKEEKRTTETIH,
SR EHIAEME AER. ENRFEMELERME, &HANIEIRFR.
ZINAIE EFRRMIE 100 AMESAE, REFESHHEREEDER 95
AN, Eeh25-30 FRERFAEIRIIRM, HABEBAERZSEMK.

fRBEERFFEEIF, BEFHT AKHANEPRERESKE. EaI™
EEERFSER (GGI1) %it, 2026 F—ZFEFhEfEEEEE B KE1A
215GWh, [EEEIE4C 139%, SLERMITERERBEHES~ZE 2026 F£KE 2027
F 02, FREIEFN BB FRESFIETT R . Fae R REKIES
RAEHIBERERIBETE R, BEIEZFE, 2026 F 4 AREBRRSKE~=E
49 AN, [EEbighn 23 A, IRELIEAN 3 A, ERigESIkiERERbE %
B7E 2025-2027 4 B2 ZFE 600/800/983 GWh, XTREEH AERIGHE
600/800/983 A M, HF E#HHT AWM=tk E 9 7 &
4.7%/5.9%/7. 0%, R IBEEFEEERMSIBANHELES ISR, &
I AftAIE, RETHFRBET RO T, FFRMEEFMBARES, Mg
FRREFE ARt B AR, MW M RIERBEEMREOE, 30%mAIHEE
ATHIHNIZTE 900 JT/ A SN XEEITRIEE#8 3 F. #E 2026 F 5
B 29 H, #dt ™15 30%m A B AARIR S Fi4h 1080 jT/ME, IRt B
I, BFHBET AKBANEPRESRSKE.

BEHBSFRAGHOAKERE, ERBNE LK. 3 BLUR, FRFEMR
g, BEMRNEXELER, EEBESRAKER, 4 B TRaER1EX
EHBRSKES. 45 A/, 6 B9 BE%ZE 2.8 Ht/M. 2026 £ 1
B, MEE. MEERAHLAEHE 2026 F 4 51 Big, BUHESE.
BERBEIRRGRHTHOHOR, SHEMEREH AR
bk, BE 20265 6 B10H, EERMXESRBEHIANIEA49AT
/N, BREEAT] itk 5100 T/, IBEMEHB/ ERBEERATHAO, 2025
FHREHMIFEGEENBITEMRITHOKE 62.82 A, FEEi#EK
4.36%, HOBIER 2023 FITWRSKIBNE, L—LIKNKRAELE
BEABLER. 2026 £ 1-4 B, HEHMGIERUENBITEYRITE O
= 23.99 AN, ELEiEK 12. 26%, EpH O 2L 2= [FEE B 8. 07%,
HOBNTEMNBERECEK 18.69%, HOBTMBER L IEK
24.28%, FESFENERET—F 1 BRZEREFRHOZLENSTT
HEEZE, -8 BREEREFNEOIEENSTHMERES. ZEEEST
EMNEHBE X BERETMN X BEIRYE, S HLEEIERILSE
WHEAHEN, URTEEHBRMENEEME, RINEBLF 2026 F£4
EEEHB/ EEBE ORERERA, BETEENBERENZIE.

RARIN: 1) B0: 2ROBTLELZE, ARBRILRS, FK
MEERBBEM L, FRPRRREEEETHMN TEMRNER

fTeRtsE - T AR

LT

TR - %+

IESSHIm: FHk ESHSHID: B
010-88005379 010-88005107

yangl in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001
IEHDHIE: KWW ESHSHID: RN
021-60375485 0755-81981222
yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
$0980523120001 $0980525080002
miAES
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FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(ZEfHiL Rubin 22494, COL LiffMRHARALR) —
2026-06-02

CRALATIE: 2026 £F 4 B AENZ-RRHIRE, EERHE
Kigc, EHBHOSEK) —2026-05-12

(B FRBEAT e R 3F- TR A Lk B Sk AE B, PCB R FRIBS RN
KD 2026-04-20

(RALITIE: 2026 F 3 A AENR-HIRFRELEEK, #HTM
ERRPET, EHBMERN) —2026-04-09

(RAATIE: 2026 & 2 B AR E-RARMAE TR L%, fHEER
HNITRR, EHBRERN) ——2026-03-11
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WEHFHRRE

B, ey AERMNLET. ERFEFERERD, XIMNEOKS
EE¥E. ERER (TRER] , ARREZHHRE 2633 AR
HEA, WAERUHEEL 10 20k, HEmDRSFUH=RERME
H, KEARK=E (.

2) LT BT LI AAER, TlFURKEIGEAE, BEANE
B, TJLERMEE & B e R R SR R GUs AR R, T E R
TARZFRFFRA IR TREEE, 8~ RE DY AR
WLUNE, Sy ANKEHRREMEHGEOE, RNEFHT AKANE
PIRGERFR S KT ; RAVE SIEFBE R KARIBM [I1ER
7] . B EEFENBL I~ lERLAl [ZXREK] . [XERE
Fl1 , BUCCEHET AR EREAN UALERX] . [ZEER] -

3) RY: MELKHANN—LEFRAY, RNBFPERA~UHZR
GiTRMY, XREAHSELSENERAZE, ITUEAFIRER
RAEIIEHHRERANBEEMKRE, EQEFRAMRAGHENE
GARWT] « EREHBE~ESE— XERA) , BICCOTIENE
WA TS ek [EERE] - FR, BEERRBEF—HK
ZEGHELE OIRH, RIAGEAAIE~pAEM, FE~REFMRLE, &
NEFEEBETNRE—D LK, BUTEAEER~ENLETA
Al [FIRRH] -

REEHRR: REEFMIMERIPRE; RICZREKRSRARIXGE;
FERE K S BTN ; RMRNRHBINGE; EFRRE SRS,

ERARRMTNRZFTFR

A7 AR #%E A BH{E EPS PE

ag ] B R (L) Uz 2026E  2027E 2026E  2027E
000893 TWHEFR MHFKRH 4591 424 3.44 4.69 13.3 9.8
002895 JIMERH HRFKR® 30.34 184 2.58 2.99 1.8 10.2
600096 o N4 HFKRTH  28.70 358 2.87 3.08 10.0 9.3
600141 MEEHR  MHTFKRT  29.75 405 1.84 2.16 16.2 13.8
000422 MALEW® TR 12.90 140 0.96 1.14 13.4 1.3
002539 =EER  MHTFXRT 1153 139 1.04 1.31 1.1 8.8
600486 FIRRM TR 1532 73 1.27 1.40 12.0 10.9
002734 BRUT TR 54.30 219 4.00 4.64 13.6 1.7
002749 ERR  HFXH  8.68 48 0.71 0.79 12.2 11.0

FORISRIR: Wind, EfSIESRE AR F UM
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REER

1. #E: ShitESRT, HMEEDEEREKRBEEIK . ... 6
2, BT B ARSIKIA, fEeEHERBEARRER ... 10
2.1 2026 5 5 BRMEL T =@ INABAKERIE . .. ... 10
2. 2 W AT R AR B R IR T . . 10
2.3 BRI T R AR E IR ET . . 13
2.4 BEEREEMRIEAREEIERES . 16
3. RY: EHBHMARRELN, HOBKERA . ... 19
3.1 RGITU B S I R . . 19
3.2 EHB/ERE: BEF 2026 FMBEIEEERK . ... 21
A4, BB T BRI T . ..ottt 24
U <=2 AP 25
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Bl BRI A Pl . 6
El2: SRR ETERES ... 6
E3: hESKEHOBEDT () 7
El4: REGHEHOE G . 7
E5: ERFHRNIEESE L/ 8
E6: SSBOET (A 8
E7: £kEEMIEEOEFOBMAE (SETT/ME) .o 8
El8: SIKEEMALHOE CFRMMAZ (SETT/ME) .o 8
E9: SR OB BRI 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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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
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1200 [ ] ]
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O
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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

5 BEEASLHETIANKRERRE. 5 BRE)IBFSUFHIAHM J 3288 Tt/
M, IREE b AkIEA 0. 49%, RIEb E&kiE 11. 23%. AV A—BRERIE ST
RAERRN XK R THHRISENNENGFHENT, NRFELEE; BRETH
WHRHEE, MEERLRNEBERATIINISR, NigH—2 LK =EF
EIRRS), HENEHEENER, ISINHMIFEEDSE; ARESRER. BOE
BERERBNRGEEEENBRNERT, ﬁ%ﬂﬁﬁ%@& MigE@E: 5
BEURTIALENS ZHEESE, #HERRSKIBESRITE, BRESHMRMN,

TR i m%ﬂrﬁ,ﬂmm%zﬁﬁﬁﬁ,%wﬁﬁﬁﬁwmAEﬁﬁ%%
B, NMREEEERE.

EEFHE: #5822 H, BER8YR 237 AR (FRFHEX) , FELEEM
2] 26.43%, 5 BEAOZEDPE=FRAEEZRLEN, BEOEGEHESEA, ER
M 193 AMEZEFZ 237 g, IFECIEIEIX 22. 8%, 1BIKBEEHEKIBRKS, HiF
ORI BRIIR oK B B A 1 0 i KW@ s B
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Es5: ERHENIEES (T/mh) Ele: |HHBOER (M)
S —— T OEED — B S5 62V . o
5000 1R SR (3 O60%T)

5000 1

4000 fi,/"}/\\v_\ 2,500,000
3000 - " \\!@W‘/ i -
2000 -»--J“‘j‘\"“*\ _/f '

1000 A 1,500,000
0 T T T T
& » 1> * & \Y > s > b o
r\9.(\ r\,s& r"d@ r\/ﬁ,@ r@q} q?.-\”\, Q,\:b r\’Qf\,b- ’éﬁa r&q’b 1,000,000
FREPRIR: 2BAE, EFIESEFMRER FIRBRIR: BEAZER, EFIESFEFMRmER

EPRTHi%: 5 A 2026 FENERERLIFSENMBETHE, H 383 =T/ CFR,
180 XIEAH, MTHRERE, NMEKFEATETE, MPEHAELWEAE
fR. ENRIFEMEWEMEY, &EAMEBIR. ZMHEBFRRWIA 100 AL
iR, EEMRESHHSREOS A 95 A, Ho 25-30 FERFAEERITIRKM,
HA@ITBATIER S 5EmR .

E7: 2KEZHBL OE FOB #iAg (£T/ME) El8: £TkEZ{FREEOE CFR 4% (ET/ME)

eSS — —_— ES —— CFREFE 180K RE/ER — FEIL
—msJ SPENNE

LIEi 3 #8 — &7

450
400

350 : e
300 oy A 0wy _
L= L

250
200
150
100

50

400

150 . . . . .
I I AT T T R T S N NP . Y —_—
@ @ ¢ @ W S N e
PR O N N N RPN A A P A NP AR A R A\ DN P R D e R W
S Y o P et @ e b o e @ el b o)
L P LG I
P + P B
FRRIR: B/IBFE, EfEESE5MRmEE FRRIR: BIIBE, EfEEHEFMREE

HHEAOBR: #BEXEESIT, 4 BEKHESH#HO, PHEO. 202655488
B OEL 122.5 Fm, [FEEEIEAN 9. 97%, ERELR A 19.34%, FEME S Hr,
BEZEH, ERFEHODLR, B, AFFE™; HOSEHR 0, FELFD
100%. #{AKE, 2026 F£ 1-4 AEHHBFHOE2580.98 AN, [FELIEN 24. 68%;
BHOE%7909.58 M, EELE L 58. 52%,

1B SWIRIEL Z [EHI R AR B T BAIE 8
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Fl9: L 02 BRIRGI
B: fAadrit o $ Mkt

1,800,000

SO0 000

FRIKIR: BXEE. BIIETE, BEESHRM

REE 2026 24, HNE, SR~ sk EEZEPTE 2027 £/, 2026 F£#
W ae AR, 2025 £ 12 AT EFRE =18 A M8 AR B B shig Rhl ZE Bi# s
I, it 2026 EREE, REREAFRENEXKEE; EtiXmmEX,
BT HEFEHNE~E OIS~ AR, 2026 FEATIHMERFESHEDOK
HE., 5202551251 Bie, BHEOHEEESEMIELE 10%, #FORKRSIE
SHBETLiEK; 2025 £ 12 A 13 HEXEEHR BRI B E TR A T R HEHE XS
BIEIR; ERHMBET . BB T SRR = E RO S BGA IR A] RE SN $R AR R,
XL AT REST R PR AR R SE R T IA B — 0, SBUNIEES.

TRE, FUFEARREMENEATHENR, TREFEPEEH. WE
LR, TR AR, MBRH . MERRE QTN M MRS H R AL
BREK, THHHERAAT PR,

b, T HEERMBRREEK, Fit 2026 FRAMNMRFEIEFBIR
%, EPEOREEFIRI. ERAARNHTESEEER MR RE N LS.

FRABITAL R I : IR T K2, SRMERMERE, hREARTERE
FEM, RERRFREEZETSENTEIRBTRER, “RNEEE
BT, ERMEEERFRO, MM HEOKBERS. ERES (EHER],
RAPBZHHERE 263. 3 FHLARWEN I, HHESKPEEL 1020, H2
EIDSRSIR = REs A, KHIRK =B 3.

1B SWIRIEL Z [EHI R AR B T BAIE 9
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2, LI : BiW AESKIB, fEsEiERIEEY
JHBRER

2.1 2026 &£ 5 A B T = &M A8 K ERIE

BEA R EWES L%, EHBATHIKIEER. 8% 5 5 29 A, ERNENHBIL

TFAminigeh, R, =, ASEBIRENZKEER, 3KiEaalA 21.08%.
20.93%. 15.46%, EHBENMREIRSERT, BAIEIA-13.32%, HBEERSEETER 7. 57%.

#22: B Tl i EE RIS K KRR ER ER

- 2026/5/29 ®EAR 8 26 41 8 25 SERIHA
R 10383 21.08% 49.03% 54. 39%
gt 32524 20.93% 44.91% 46. 62%
NEERE 112000 15. 46% -32.12% 121. 78%
=S 8279 10. 12% 38. 89% 46.79%
hER Sk 13750 6.18% 25. 46% 29. 72%
W —% 4256 5. 42% 16. 06% 27.81%
= BRIER 8258 4.61% 21.39% 23. 20%
7R ERES TR 8900 3.01% 13.52% 10. 56%
Tl akss 7500 2. 26% 14. 45% 16.32%
B 47000 2.17% 7. 06% 6.09%
TEREASE 63471 2.08% 37. 09% 95. 90%
WA 1011 0. 00% -0. 49% -0. 88%
Wils — % 4099 0. 00% 6. 86% 16. 25%
MR —S55 6693 -2. 69% 21.78% 45.09%
AER— 45 6174 -3.53% 21.87% 46.79%
WHERSSE 4579 -7.57% 19. 43% 53. 40%
B 29292 -13.32% 24.11% 25. 20%

FRERIE: BIIBE, BEEESFEFMRmERE

2.2 By AITULERTHIERER

WU TITIMESERRATHT ANMEHRSE, BT AKANEPIRERS
BEkFE. IEFMENR, RETFREY AT, FRMEEMBARA, Mg
FEREFR AT 8 B AR K, BB SK i LA AR 6K $8 A /A T e U & SR AN B 1
K, ERSY ARERERE, NS EHREMBRONE, 30%m A%y AT
BNEREMNEITER I F. BEIIBZE, 8 ZE 2026 F5 8 29 H, #dtis 30%
ML ARRR S RN 1080 T/, IRtk ERHFFE, mEa™iA 0%mAIBE Atk
BTN 970 T/, IRt EB#EE.

1B SWIRIEL Z [EHI R AR B T BAIE 10
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E10: BH ATHIANE E11: ERSY AEEEHTL
1200 TR —— S R 30%: SRR T
—— Bt NG A 30%: AR AR & RN 100% &%
1000 90% 'l I I I
sow FU® 1% 108 10%
800 |
70% 12%  {oy 8%
600 | 60% |- T E RS
50% |
400 | q e 40%
200 | 30%
20%
5 . . 10%
RN SR SR SR S SR S SR S i
I N S AT L S A LG N 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
ERRIR: BIIRZE, BEIESEFMRmEE BRRIRE: 201EN, BEIESEFMRMEE
Hefun: ERESERFOABT AP KHAELHAEBT AHRERESE
BEINBFE, 8ZF 2025 F4K, KEBT A7 N6 19477 Al/F (BY™8E
13021 AM/4E) , [EEE+0.15%, 4 =4bdl4Y 274 38, CR5 A 26.84%, T &E+HE
BIK.
BERGITREIE, 2025 FREBY A RITT= 12146. 79 A, [EEEE1K 12%,
FEAT 2018 FLUKEIHIR KE. 2026 £ 1-4 B, REBT AR~2 4031 ;5
W, [EJEE+14%; 2026 4F 4 B, HKEMT A~F 1160 FiE, FEEE-0. 2%.
E12: FEMY AREFE E13: FEBT ARER XA LE
Fi 2020 2021 2022 2023 B0% — T E:FIE BT A
1400 - 2024 ——— 2025 — — -2026
70%
1200 |
60%
1000 | 504
800 40%
600 | 0%
400 | 20%
200 | o
0%
o S T S S— S R R S N I B
A 48 A 68 18 88 98 108 um 1A & 80 o7 g o @0f of o
ERRIR: ERGITE, BEIESEFMRmER BRRIE: BRGITHE. BIIEZE, BEIESEFARAEE

g E A BT ARBREEER. B AMESRA~TesE, BE
JNEZE, Fit 2026-2028 FEAEFEHE R X =6 3030, 580, 440 /4, 3
AT 4050 M/ A AFTEE. 2016-2025 £ E S HEK 3515. 27 At/
FHY A6, BRIERBET AR XS5BT EEENE 6456 At/ FEREF~
fe, MIEAERT ANKRSUSITERTNLTRERS, KREGEFELE.
tesh, FRERSE IR 90. 8% AT RGN A, FHIRAINL 17%-18%, ERIE S~
S EIGFFRAFEARKSHN R R RSB ARMTE. FRBARSZCH,

1B SWIRIEL Z [EHI R AR B T BAIE 11
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GUOSEN SECURITIES

& 14:

SRR E

BAFEARKILEE AR S /N HIBSET EMEXF. Bit, ZEETRIHHE
FRESRIAF ARG, RER=ZFRENHT AHERBNAERFEFERKRE.

HOBMT AMUAEEART ARSREENEE. #8X2E, 2025 FHERIT
HOBE A 171.98 A, [[EE-16. 85%; Rit#t A& 1. 56 {2% 7T, FIEE-23. 29%;
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GUOSEN SECURITIES
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3. R%Y: EHBMSRELRK, HOBXME
2t
3.1 RABFTURSEIHMIKEREE

“EiFEE” BER “EER" BAYHMERRETUNEEFE: FERAUL
AAE, 2024 FHERALOERK 205 A GIE) , GEF~EH 89. 5%,

FERAELSIKRAT MBI HEES. 2021 FHK, SAHDEEHEZRERN
RABIMEMEHE A, SBOSIMNEITRRMERS, BN~REBNE LR
EEEE, £RKRANE—BES, PERANEOKELRE 2021, 2022 F1EE
TS, SBUBSNERFRR, M 2023 FLUk, MEEKRRARNKFRELES,
RAGITIHNEERH, REHFHE~ e ER M ESI T I TRk FEHEENR,
BARSYRAGTRNBFFE TR, PERAGHOKEHE 2023 F EFFHIEZE
T80 2023 FUZFFE LK, PERA L OBIRENBERHRE S| EFEXE, 2024
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TURNEFIRFERRE, L—REXRKRGITUNEERYPLER, “E~E€" B
B “EKER" RAHBERRUTINEEFE.
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GUOSEN SECURITIES

E4: SRMEZER. SERENIEES Bl45: PRIERZ BRER R REFINEERK
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BRIKIR: Trade Map, ESIEHEZFARAEERE BRRIR: Trade Map, EFIEHEFMTAEEE

3.2 EHB/ERE: BIF 2026 FHMELL L3k

2025 EESEHBIMNEEM: 2025 F4 BE 10 BEHBNEH2.32 A/ L
KE2.77 A/, 11 BEFERNIETEZE 2.38 Ht/M, 2025 FEHEMN ISR
REREESTRIHETWERX, BEER. KEFEYMERRENESEHRE
KEEE, 7£ 6-8 B EEHBE DZREMNERETHEEHBNBEKE 2.7
A/mlE, 9 B-10 BEEERETLERMILEERESTE KRB, NREX
S, 11 B-12 AATEEEBEOEENES, 2024 FRNFEFEEOELL
ER “HibdEBNBTEY” (UEHBAE) $EI1X4.15 A, EEiEk
62.89%, 2024 FJRILEXKIBH AFEHBFHITIHE, EFHENERSFERS 2025 £
ZFAEE, 2025 F10-11 BHPEHOZFILER “EMIEBHBITEY” RET
P% 28.19%, FERFTRXME, BEMTILAFZaER, EHBNIEE 10 a8
2.77 ATt/MTEKEERA 2. 38 AT/M. 3 BEAR, SEMBIERIE, FAEM
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FR, ITEIEHBMNRRRE LK, D EFBEZIEE, ZEITILHERERA
REF, UREERASIIESSHER, hERL~IBREETE. REMTFX
HEE, BN BESEHEIHEN, ERRZEENLAFERER, RIVELHF 2026
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ESHRURST IR, EEKFRETERSER, RITEELHF 2026 FEZEY
N8R 2025 FHARF
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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 LS RH 28%. 22%. 22%. 19%. 2026 &£ 1-4 B, REIRIEGEBHBEGTE
MBI EOHE 23.99 Ak, K 12.26%, HbhEOZ/EHERLLE T
8.07%, HOBRI T EMBERILLIIK 18. 69%, H ORI MBI =R LK 24. 28%.

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

T i k%
T RITEM X
3 o0 il L A — —_ 2022 2023 ——2024 =——2025 == 2026
2.5
1.5 |
2 -
1.5 | 1
1
05|
0.5
0 1 1 1 L 1 1 1 1 1 1 1 ] 0 1 1 1 1 1 1 1 1 1 1 1 1
18 B 38 48 5B B 7H BB 9B WA MR 1IRH 1A 28 38 48 5HA 68 7H 8R 98B 108 1R 128
BRKR: BXRE, ERFIESFEFMRMERE BRERIE: £ERWE, EIEIESFEFHARAER

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
2F [FARBRA] -

4, EEHINAREF TN

$HAR: ELHE (EHER] , ARBREERHERE 263.3 T AEHEH
W, AESHFRBRREELN 1020, 2024 FRI=FES L ~E 132 A0k,
SHE 124 A, AR 179 $E =, BB AMEARE, BETF 2025 £k
7=, TTAT] 2025, 2026 FEALREE SR 280 FHME. 400 A, BI=1NEA
MSE L~ HEIAZ 500 A==,

BT ERERKE RGN ML TR, FREEMBARA, EE~6E
BERALE, ML R AR K B Rl RiRE AR, EOSET
AREERAMRS, ZERAE~ERSRERFERERE, RNTHFKHARNE
REEH A SEPRMRGIEERIR; FKin, BEFHY AERERTUBRFFREK,
IABR SR SR AN R A SR T K IRFE K, RERFRMDARKNIEAZE.
AR AERE R FERERERIFRKEE, 8T AP KNG PRGURE
HFEKT, BT ANKIRSE, RINESKEFRT RN KRB
B CIMERRA] « BT HEFSHHL T2~ iR kel [ZRHE] « [
$=HE) , BUCOEMET ASRERERAN DALLER] « [ZEER] -

REy: EESHRENFT—REFRY, RNBFPERA~INRGEEZTFNE,
EHEHFEBSENARAZE, TURERAFIHERRASETIEEEFRAMN
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REEMKRRE, EREFRAMRAMNEY (HRET] . BEREHE~E
—8 [#EERAT , BCOEIEREYECETLFIITL @S 2% (BXRE] -
Eif, MEEERF—HRGBEEORH, RAGWHE~RAER, &5~
REMRLE, RINBFEZEBEHNRT—D LK, BNOTIRAEEB
M EFRRE (FREKRG] .

#23: TEWE., MU EhHAREER

- - ar e Wi EPS PE B
BRR®  BEER ETER (2026/6/10) 2025 2026E  2027E 2025 2026 2027E © (20266 (z5%)
000893.5Z W$REFR AR 45.91 1.81 3.44 4.69 26.5 13.3 9.8 3.08 424
002895.5Z JIl1ERRf W A, BEERER 30.34 2.07 2.58 2.99 17.7 1.8 10.2 2.62 184
600096.SH =X  ®AE. K% 28.70 2.83 2.87 3.08 11.8 10.0 9.3 1.43 358
600141.SH 4 &E&H A0, EHB 29.75 1.35 1.84 216 25.6 16.2 13.8 1.62 405
000422.5Z #BdLE AL, RE. & 12.90 0.74 0.96 1.14 19.1 13.4 1.3 2.25 140
002539.5Z =EITRE AR, E4/E 11.53 0.68 1.04 1.31 17.3 1.1 8.8 1.43 139
600486. SH FIRBRH RZAEZ. $I7 15.32 1.01 1.27 1.40 15.8 12.0 10.9 1.88 73
002734.5Z #HRUT KRHBFEZ. 7 54.30 3.17 4.00 4.64 21.9 13.6 1.7 1.86 219
002749.5Z [EXRfn HEMEKIETR 8. 68 0. 67 0.71 0.79 19.9 12.2 11.0 2.74 48

FRIRIR: Wind, EfSIESFEFMRAERE

MBS 2 7R

RES MR ; BT ~RFRTEAHARIREE; 8l KSFEBMT
IR RMRN RN ; EFRESRKEE.
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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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