USSR S DY

SSSSSSSSSSSSSSSSS

IVESabF U e A QURBEZRE :

FHEEIPOEAIRHAL, BESBrookfieldi KS{E

b irin: =R
HFlERsRS: S0600520010001
BEFE: huangxl@dwzg.com.cn
UEss ol FBRER
HFMERRS . S0600525030002
HEFE: guoym@dwzg.com.cn
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n TFEHEFASRLLE: AFSWSERIEE+7.17% (2026FHES-7.12%) , ESWEEFHERZE2,; LA
20105F-2026.07. 038 nEE, RFRZHSWSEPE(TTM)AFHERI69.14%5141; PB(LF)TFH
$PA960.70% 553,

B NBAFTRASRESE: FEALEVISEAIER+11.93% (2026FYIES +6.58%) , BRSWSEFBIMNE
H+4.76%; 372 B A ENZSEAPE(TTM)ATF20255FLAKAY100.00%51iZ, PB(LF)A&bTF20255FLASK
#9100.00%55 31,

u TBEMYH, SEEIMNREERMEIAR: [WHMEDN] +26.54%. [1EIPBRIB] +25.12%. [1t4F
Bl%] +22.37%. [HAZER]) +18.35%. [HiSEERIB)] +17.59%.

B FANBAKE: 1) 6529H, MXEEVSEARMEKE N THEANBNITIESEEAER "8
&' RIWEREAFANBEA FEE" | 2 "3FERREE10000™ Tz BB, 2) 68308, I
WERMERTEBEATANEAUL, ERSRETRERITHRE1336158, 15202653 T; 3) 6
B30H, MEEFEERIFHERAEETIEA; 4) 7TB1H, FHRBEER AT AITIREN T
iB3Adlt; 5) 7H28, i ZES5EMNERESINNMRIIEGEANE], BEVNSAXTESBEEINEE, 5
I FFE AR A EI60%/D .

E: AR £3R2026.6.29-2026.7.3; “BEiamZ A" £3F2026.7.3, FHIESHKEKIETENEER A I— N BRENRE—N3ZZH 2



ZILEIe [ 555%

B BERLREBIEMAEERN: 1) BR: AF+3.79%, IT—B+1.39%, 2026FH1ES +44.65%, tRthAE
R S BRIES 9-3.38%; 2) EYr: AFE-0.65%, IF—HB-8.07%, 2026FH]1ES +49.07%,

n ERREHEEH, SHEASAREEHES: [ReRE] +7.72%. [BMKEMN] +545%. [SOFC] -2.68
%,

n ERREBEtFNR, FAFRMARAD: [KEFRSB] +19.99%. [RBiFERB] +16.82%. [HEEIA]
+11.56%., [Bn=FERHEE] +11.21%. [FKigIM] +9.52%.

® ZAFEAIDCEHEBFIKE: 1) Bloom Energy: 68530H, BESBrookfieldE7iGAIERIZHER RN ERIEIE
ZRMIECRTS0{ZZE T KE250125E7T; 2) HEEZREM: 781H, National GridEfiINHE17.5{Z3E0BE)
oulent 35%B&1X, %325 9Joulent@MicrosoftizERVEUEFIIMEBR—12.67GWIASBILII B tEE;
3) OpenRouter: 6H23H-68H29H, Open Router#igE~, BETokenFH=IA37.5T, Y] (6.42T) &
<484.11%, SFEREETokenBEIE(EN46.7T (6816H-6H22H) .

mIREEY: 1) BEMF—IERESEENS: MEFREAE+NEINETASNMEZRBIRSASPHA G +LEH
BEGM/AbZE/ Rl gl EBERLEL AT, 2) SBA—SKREMENS: Optimus V3AMHRERD, iRk
RBRERE, FRRZ, FXREVIITEEMNETREERNME. N, 855 BN AimEits; 3)
TREBIRIR—ISHIIZAEARIE : (IESRA/IAKT S OIRTIFREY.

n STUNBABRMBKS: 1) EPSHEEFEEIRIE. EFRM. SECER. 9BF. BREE, TR
3; 2) PEEE, EFAEER. 1DMBTF. WINMER). SisciER. BRI, Cign, X TILERRB. 1N3E
B&A%3.

u AIDCEREBF=IVEUSSRE: HEFHSETND. RELERR, XEXRIFTIL,

B XPSIRE: WEBUARREMEXICIE X, @EFEHNERTIE,; el E(RTFTnEh.

E: AR £3R2026.6.29-2026.7.3; “BEiamZ A" £3F2026.7.3, FHIESHKEKIETENEER A I— N BRENRE—N3ZZH 3



= & ER A QIR IRIRZ O RRY R FUTFT ) G 2%

S00CHOW SECURITIES

+F: BURREFITTE

BHZZHE: 2026/7/3 EPS (5t/B%) o (1))

VNG HiE ({Z7T) BRIt (5T) 2025A 2026E 2027E 2025A  2026E  2027E
000338.SZ | HfLemnp 2,489.2 28.14 1.26 1.72 2.10 22.30 16.36 13.40
600660.SH | fEIEITE 1,292.5 50.93 3.57 3.88 4.26 14.27 13.12 11.96
603179.SH | FTRERD 381.9 53.47 1.14 2.10 2.69 46.85 25.52 19.86
002536.5Z | K& 298.7 51.96 0.55 0.73 0.97 94.24 71.09 53.67
601799.5H | EFH 286.6 100.31 5.69 6.49 7.75 17.64 15.47 12.94
601689.SH | HEEH 1,084.9 62.43 1.60 1.89 2.34 39.04 33.12 26.66
603166.SH | fRIARRD 91.9 14.24 0.49 0.60 0.71 29.04 23.90 20.01
002126.5Z | $RECERIH 450.6 53.21 1.13 1.44 1.81 47.07 36.99 29.36
600699.SH | IYpEEF 346.3 23.45 0.86 1.16 1.32 27.22 20.22 17.77
600933.SH Ziae 158.5 15.39 1.14 1.44 1.73 13.53 10.69 8.90
301398.5Z | EiResiE 429 38.26 0.41 0.92 1.43 93.14 41.59 26.76
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R TF

S00CHOW SECURITIES

" FEAREDEY. EFIFE. [E. RMEGE. HRRITHERSERN, SERRAFSSE3; Bik=
FATWELDEY. ERSE%. ETRESES. A6ER. OEHETEHIRRER, SE58
EEEMHRIRHEE 56,
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SOOCHOW SECURITIES

" ESEERR)—HRITIR, SESEREHHE:
> BREAEEE2 (+7.17%)

> 2026F{IESTE1 (-7.12%)

Bl: ARRISESIMHESWISEREIKEIEHESE22
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FRSESEHTRO D 5705

B AESESERE(801093.S)FEM: KF+7.17%, 1-—H-3.83%, 20265F#ES-7.12%;
2026.6.29-2026.7 3t A RKBIES BIF-1.22%. +2.44% . +1.17%. -0.12%. +4.82%, #xik
20261 ESIR P IEEABINE9-16.23%, KREH+6.97%.

B AESESERH(801093.S)E3EE: 2026.6.29-2026.7. 3B AR &S B S F 1B A1.75%.
1.79%. 1.72%. 1.99%. 2.86%.,

E: 2026FHESTE
15% El: A= I’\ 60%
10% \ )
j 5.0%
. T
|-’1.C15i'.-
% l I
I IB.C"X-
5% l '
l 20%
-10% l
1.0%
-15% | I
20% \ ! 0.0%
= A0 &3 M oW WD S S WD D D M s R ow MU P M W O = A e Sh M L e e B - o L e ow= o e O WD B B o B £ M AD D w= A LA O e= L Pe P = WD oo f
."l'\ Q Q - N Ln f\l.l ‘\I.I "~ J\ll L) Q Q (=T L LoV I I =] Q (=T L L ¥ Lo I VI . . | Q (=] Q L - ¥ s Q (=] i - kN ":.I i~ J\ll ﬂ}-I Q Q (=] Q - L ~o& Laa] ;
i~ . . Lo I Y I Y B IV I I o e T ¢ S T o SO o SO . O . B o B . B 1 | [T, fiOWm W W W W W W WD W W W W Wl W W WO l;\'\.ﬂ =
©E55555855558882323338382233388883333333333888823888838888888283885
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm u

R R RS REREfS e R RIS RERSRE R8RSR NSRS EERIERNERRRLER

EFEETESEEE  —AETEEE —EeAREE

RS Wind, REIESHRATAS) ¥ 2026 MES USRIt EREERH2025F12831H; E—BEsRit R fERH202686H30; ARKEEItERERH—BRE— %58 9



tRIRGR(E: SEIEMELH DY

= FRESWSEPE(TTM)SPB(LRIIILH: 202657H3H, SWSEPEARLEEANI16ME. 5
SWISEEAFFF, SWISEPBALEEAR.33M8, ASWISERIT.11ME,

B SWSZEPEIR20265F4) FiF2.27X, PBi20265-4) FiF0.28X,

= |12010£E-2026.7. 38iEAEE, &FZHE (20265F7H3H) SWISEPE(TTM)FHSERY
69.14%531:; SWiSZPB(LF)FHERY60.70% 31,

2 5= %] - N5 = A=
B: SWiSE. SWIS%E. HS£2A-PE(TTM) E: SWiSE, SWiS%E. BS2A-PB(LF)
50 6
43
a0 3
35 14
! 4
0 ¥ 1 ,‘;"1-_ i i
. L 41 "; f
= N 1 3 M
1 il rn
- L ) !
20 .h e ,ﬂr,ﬂ hll‘,u: ™ IN
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) o i 2 W el i " 3 3 B e 8]
_&\ '&\ 1,;'\ _&\ '&\ 1,;'\ _9\ '&\ 1,;'\ Py 15)1, .1}1, &1, .1?1, §31' QQ'Q 1}\ ki Q"-‘D ¥ s = ﬁ\%‘a S 2 Q’k o k‘J":‘IS:I 2 S T}:‘k ﬁfg Q\}Q . B 15_&0
— R AR it =L — R AN ) R HiEzA

HUESEE: Wind, REIFAHTATAL 10
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FRAFHNZEAITIES ) RiE%

S00CHOW SECURITIES

B FENBAIBKEN: AF+11.93%, IE—B+7.14%, 20265F4]ES +6.58%; 2026.6.29-
2026.7 3B HKIESBIF-0.38%. +4.74%. +2.23%. -0.26%. +5.21%, MAAFEESFE
300 BRI +12.47%, BREFSEFBEZUNE +4.76%,

Bl: 2026 FFHES ARINBAEESIFFR300, BHESETIHRKIEZAILE (BiEB520258F128331H)

—AFARBAIRE —iFiFR300 —SEFEHG(ER)
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62-90-9202
L1-90-9202
80-90-920%
BE-50-920€
6L-50-9202
B0-50-9202
¥E-r0-9202
SL-F0-920E
£0-¥0-9202
SE-t0r9L0€
9L-£0-9202
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vE-E0-9202
50-20-920%
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SOOCHOW SECURITIES

) G R %

ESh

B
H

7393.31%. 3.34%. 3.55%. 3.91%. 4.84%.

IS B2ARI4.37%, 5.07%. 4.83%. +5.54%. 6.77%.,
: ATEHIEE MR FERASERALL

OR OR

ZAY
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FRAENBARZZRES]
> 1) 2026.6.29-2026.7.3 53 EN5
%55
— A JEARR AR TSR

B AT A S A R

> 2) 2026.6.29-2026.7.31%F



RIR(GE: AFANSEARRLEH ) GRS

S00CHOW SECURITIES

u FEARBGINSAPE(TTM)SPB(LR)IIEH: 202655783H, AEHAPEABEEAR.48(E.
HSWISERY1.28(F; H1EHEEAPBAAEEARI2.02(E, HSWISEM1.52(5,

B 514158 APEL20265#]_EFH4.08X, PB#:20265#]_EF0.33X,

m [)2020/1/2-2026/7/38dE0E1E, &AMRXZH (202657H3H) AEHEEAPE(TTMALTHS
SPE991.55% 59 ; J51EH128 APB(LF)ATFHSEHY81.45% 55,

" BHRZEREINEAPE(TTM)2F20255A3KAE9100.00%53 1L, PB(LF)23F100.00% 5313,

N]

E: HENEA. SWSS. HEB2A-PETTM) E: BENEA. SWSS. FHELA-PB(LF)

45 6

53 M\MWN\M |

20

~

un

15 2

10

—iEEAEE IEFR () fEEA

—HlEEAEE IETEH(ERTT) Fig2A

HOEsEE: Wind, HREIFSHTTATLAE 14



FRENEASHRIE D 5587

" BZUER: 1) 6298, MXEBEETRARMERETTIECNBNTIVESEREARE "§8" &
T REAFANRA "B | B "3FAMEEE10000MT %" BBHR; 2) 68308, {fiikk
mERTBREAFARAUL, EREREITRERITHRK133618, JIF2026532(F; 3) 65308,
RS FZERHEHAEE A, 4) 7TH1H, FRRNERAFHAITIREREMEIFIAA, 5)
7H2H, HdFE5SFMNEREZMNRLEGRLT, RENSAXTSREENEME, FlFFEaa8
A T60%BZHS

F: NBA—AXFHIE
K83 K8/ BiFRE

PN 68290, KL BANEARGLIRE NTHENAN T ESSaeAEn e RTIEEARMSE
el A B, 24 3ERIREE100000 TG BB

6H30H, {inEskmERIBIEEATAEAUl, ERSREETREERITER133618, H520265FE32
9880.HK ot .

68308, MEEFEMREHELGEETIRA.
FRIRHY 7B1H, FREHERATT R TIREAEMERIEIRAL.

7H2H, HrFESRNENREEMNMMERAT, REVSAXTESERENHG, FFHFEa8aA

688017.5H BN S60% e

BUERIR: UXEENEEA, iwikily, SHREER, PEIEES, PFHESKF, RIUESHATATEE 15



20265FHzR AT ERIRER DEESI=h

20265F4H, 1) TEEMAZPEIA (2026FEFEEARENL) | THIESFETRWSZRE

BERGIRELI8500, SURELI68(ZTT, 2) 4A27H, =R ATREZIZRA10306ELY

S5108&H3T;

2026558, 1) iMIAFESARRRBIANSKIBEE, SLREDSEH AR ATTE20005;
2) 5A1MH, BERERESMRFAEEZMMSIEMY, RE=FHEHELH 10,0005 AHLIMERT
BEREFEA,; 3) 2026558, EM=iBmAFTIRAIT "AIESEIFHTXIREWESHiEE
mB" , PirefIARD4,495.32757T.

202656, 1) 6H30H, MWiEEMERIBREATARAERETRERITEIKI336145,

#=: 2026FZPHNERA TR

Ad1E YA )~ RBAE RS
=k =R, =T MEXKAEH 1250008, EREPET TR, HFE%EKLIIXER; MY B B FRE 1512
2026/4/24 | &= S, (I Jrg' s SlES (=21 ARGHBIELANERAS008, NABEBEELMEEIFVSIFSERE; ARG EAN =g AFRE 2512,
: = WEKEHEEA 300048, ATEEINRSEIRESHIEGE, WEKGEH S ATAE18(2.
2026/4/27 EFEA - HEHBEAZLN10308
2026/5 HHTATY AR IR R EFIATANBEAITE20004
2026/5 BEIRER e BxR7xE RE=FHEHEH 10,0008 AVIMEREREFEEA
2026/6/30 {fownise - SRIBIFEAFANEA133615

BUERIR: MBAtE, AIMOGAZERHIEEA, HRAFAMBEAF- R, BIREE, EMIABEA, ki, RRIBSHRAT 16
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FREIRRBISEIRSWIS TN I-3.38% WoOYsaw;

S00CHOW SECURITIES

m F{iiEEYAIDCAREBHE23MEIPIIRRY, 16 NMBIMRRIEIBELT, PASKERIESHCEIINARITE
HEELTKERIE.

B AREEROBERRER: OBEA: &XE+3.79%, I—H+1.39%, 20265F¢]ES +44.65%,
WIRA BB G SRS EGE/9-3.38%,; 2) BE: AFE-0.65%, IE—H-8.07%, 20265F4]ZE
%+49.07%,

El: fg&itrhiEh OBIFIRAI20265FIESE
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\
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I |
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- I |
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BUESRIR: Wind, REIESHARATAS); i 2026 F =S WSt EREER 720256128310 ; F—AKERITEREERH20265F683H; ARGt ERERAF—RSEE— %520 1§



FEEREEHEHES . SRR8IRR+7.72%, HIBE— BoYaa=:

S00CHOW SECURITIES

u EREENESER, REESHEDHES:
n FEHE: [SER8ME] +7.72%. [HASEEHN] +5.45%. [SOFC] -2.68%;
u 20265FHESHER: [SOFC] +102.22%. [4e&8HE] +39.72%. [HSIH] +23.80%.,

E: FEEERCRBEEKEIEHFS El: 2026FFHESEHERCERBHEKERIEHFS

10% 1200

7.72%, 102.22%
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B 5.45%
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40%
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: [ | 23.80%
-0.65%
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TREE HEE &L EIRRITTIR ) GRS

S00CHOW SECURITIES

B 2026FESEMRIFNEG: [=ZEWER] . [KEFR] . [AERe] . [HiESE]
B AEAEMBIARN: [KEEFEA] +19.99%, [AFERBP)] +16.82%, [HREFIH] +11.56%.,
[fn=FRHE] +11.21%, [KiF@II] +9.52%,

E: REEEHEENITNFRES El: REGEEHHERIR2026FNESE

25% 250%

20%
200%

"
o
#

10%

1
n‘|“‘|‘|llllllll.
1|] -
} l.

-10%

#
=

0%

#

=

-15%. -50%

L PR g SR S R S ol o QP gt g S PR R R g S S . S P L o -
4F PR : g g G P P B @@ﬁ@&‘& A i 45 G P & P e
f@@’&@@‘%@iﬁ@*ﬁﬁ@@@éfﬁ Q’ﬁ%«?‘ﬁéga FE TS FEFEFEECFTTIESSS a@ﬁ«f@’@vrﬁ



A RAIDCHREB =V SRR YIS

" BZOER:

® 1) Bloom Energy: 6830H, BESBrookfieldE#miGAIEMIRFERRRIN B BIEHELEMILLET50{Z
S=TTi AZE250123=7T;

m 2) mEEZRBM: 781H, National GridEfmilHE17.5(Z3=tBlS Joulent 35%B%1X, %3
Z153)oulent@Microsoftiz SRIEIEFOMEAI—1N2.6TGWIAS LI BRI R €

®m 3) OpenRouter: 6 H23H-6H29H, Open Router#iEE =, FEETokenFH&1A37.5T, F
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