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R FEFHEE I, KB OFLY GT5 AT HRIMAEL 16800-17500 /a5,
A A 16987.50 AU/ £, 85 E— B #M4FF; 7628 & F A s XMAE L 8.5-8.7 T
IR, mRIEE T,
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SOOCHOW SECURITIES

&8 KRAFAMEE

;z&ﬂ% = i B L ah AR FIES) #2025 F) #1 2026 A& & 2026 P &AL s 253
Y8 4% A 4 45 2400tex ———y 3750 (50) 100 3900 3700 Lok,
SMC % 2400tex T 4900 0 200 4900 4700 T/,
5 4t £ 2400tex T 6000 0 50 6000 5950 TL/ok,
Ty ETRMAFaH HRED AR FIE) $22025% R # 2026 A& B 2026°F P AL S 253
G75% B 17150.0 0.0 8150.0 17150.0 9350.0 Lok,
76288, F A — 8.60 0.00 4.50 8.60 443 /A&

B16: EHAEY TRBRMH (FU/mL) B17: 7628 & A £RMBM (T/K)
RBAY TRABMN—ERABY EARBHN—T628%F A& (/%)
(FTred,)
2023 2(;2‘4 — D ()25 —— 2026 2023 2024 2025 e 2026
4,500 9.0
8.0
4,000 m:ca:
7.0
3,500 6.0
3,000 5.0
2,500 ‘3“2 e — - —
2,000 2.0
1A 2A 3R 4A SA 6A 7A 8A 9A 10A 114 124 1A 2A 38 4A 5A 6A 7A 8A 9A 10A 11A 124
YRR BAFR. R ZIESAFR AT HERR: BAVKR. RZIEAFRA
(2) BAESHFEZNE K.
£9: HHEAEHFENERA
AL L EH ¥»ExFH 20266 A #2026%5A #2025% R # 20265F A& B 20265F 1 &AL L5 2
PR A% o 89.4 4.3) 0.6 90.2 85.9 77 vk,
REHEA 0 o 80.8 4.6) (2.2) 82.6 78.0 77 vk,
HAL L FZNE K ¥»EEF 202656 1 20265 A #2025 B 35 202655 A& B 20265F A3 &AL 43
pEEA T 453 (0.6) 43 51.0 43.6 77 ok,
REHA ———0—0— 39.2 (0.6) 43 44.9 38.2 77 vk,
B RR: FRKR. K RIEAFR AT
12 / 16
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SOOCHOW SECURITIES

A18: HAEMETE (FIAHR) B19: HHEMHETE (REHR)
2 EHRS LT EAERE (FTAH 2EHRSLLFTEAERE (REH
AR) (7H) A) (FHek)
2022 em—2023 2024 em— D025 —— 2026 2022 —=——2023 2024 mm—2025 —C— 2026
70 60
60 50
%0 40
g ——
20 30
20 20
10 10
1A 2A 3A 4A 5SA 6A 7A 8A 9A 10A 11A 12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A
BAERR: PAITOR RXIEFFTAT AR PRI, R RIEAFR AT

(3) ZFHexsh:
&10: KA FRES

A E =i ¥}EFXFH 202656 A1 32202645 A 220254 B 4 20265 A& ®  20265F A RAK L ¥}

B B 866 @) 53 873 846 77 vk
VR RO —o—o— % 758 0 45 758 743 7 |4
EE-2TYy e 108 @) 8 115 101 VACTES

HAERR: BAKI. R ZAEFFRFT

L4, 3K T RAAR K RATH

A1 ARH R M ZZ RN

A F A Hri K AR  FwEF 520254 JF 31 20265F N 20264F N B AR L:¥1vA
SRR TSR SR YPP-R ——— 9900 0 (200) 9000 8500 T/ v
T % % % L MHDPE o 8975 0 1140 6865 6725 T/ vk,
RHLImPVC o 4620 0 (205) 4660 4540 T/ vk,
B2 W S 6700 0 250 5650 5650 TS o
WmEERNE 0 e 5250 0 900 3600 3500 /v,
WTI R 82.5 0.0 15.2 59.1 583 ¥ /4

HAER B Wind. F RIEAFFRAT

2. RAFHEERBMRIAEEE

KB A EIE (SW) FKREENE-7.12%, B EAFIE 300, F134 A F850Kek 8
DA A 2.65%. 0.22%, ABEILE S F| H-9.77%. -7.34%.

MNEFE, BEWMEE. ERRR, LIFEH. BRAAE. REBALF]KEAEAT
A, PEEA. PHAHE. AP, B, FRIFAML| FkbatEE A,

13 /16
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SOOCHOW SECURITIES

B20: @A IEA S Wind 2 A F7F 300 b (2021 FvA kRt hE )

30% - — P K300 Wind2&A

20% -

10% -

0%

-10% -

-20% -

-30% -

-40% -

-50% -

-60% -

-70% -
O I I S I I O R R N I I R O SR C R R R R R RN R C RN R RN R S R R R R )
SRR -
DOOODODRORDRERD OO DD DD DD DR DD
~~~~~~ DO RORONRONLDLDDDODDEERELELELEITITRTNRIDD DD

= = = = = - = = = I S S I I I S S i DD ==

= X X X 2 2 I = === =======

QGGG QGGG oGO oG GG

HAE KR Wind., R ZIEHFFTFT

£12: MBI A

BENKEHK FHUES

ezt B & W AR &t (5T) 7R B RERIE (%) PR BEEC)
603221.SH  &mWR/%E 14.00 35.79 33.14 6.87
300093.8Z & RIEK 20.30 12.65 10.00 21.56
600801.SH  4e#7 14 21.20 6.21 3.56 -12.66
002066.SZ 9 R A 20.08 5.91 3.26 7.49
002043.SZ RER 12.09 2.98 0.33 -14.09

FIER B Wind, R ZIEFFFR T

R13: BRAKREE R

ENKEHK FUNES

R~ BERA  BHCT  AREREOD e meiEee

600176.SH TEHEEL 37.34 -14.75 -17.40 119.37
002080.SZ A 47.22 -15.45 -18.10 30.67
002718.SZ AHR T IR 80.90 -16.79 -19.44 125.10
300767.SZ RRA 14.70 -20.24 -22.89 -29.33
300234.57 TR AT A 6.56 -20.39 -23.04 19.27

HIERIR: Wind, R XIEHFHR T
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SOOCHOW SECURITIES

R14: ARSI R

2026/7/24 HEERE (o) HWERE ()
BERD  JREERK B
58 2025A 2026E 2027E  2025A  2026E  2027E

600585.SH 442K it 938 81.13 - 91.40 - 10122 - 1156  10.26 9.26
600176.SH + 5 E &+ 1,495 3285 - 5140 - 59.77 4550  29.08  25.01
000786.SZ ALt i1+ 323 29.06 - 3474 - 4042 1113 9.31 8.00
002080.SZ A AH% 792 18.18 - 30.62 - 38.78 4359 2588 2043
002271.8Z %7 o+ 264 113 - 21.65 - 25.64 23325 1220  10.30
600801.SH 447 41+ 441 2853 - 3747 - 4203 1545 1176 10.49
002372.8Z 142 1+ 127 741 - 804 - 918  17.15 1580  13.84
601636.SH 7% 4 H * 166 6.19 716 - 10.16 2686 2321 16.37
002791.SZ "&8) Ak 47 -1.00 - 134 - 209  -47.18 3545 2267
002233.SZ ¥4 £ 1) 85 634 - 708 - 751 1333 1194 1126
300737.8Z FHia &b+ 51 2535 - 319 - 415 944 1584 1218
002043.SZ Sz %+ 100 7.02 7.05 8.69 1428 1423  11.54
001322.8Z #ihe 3 i+ 57 046 - 196 - 324 12400 2892  17.54
603737.SH =#%#4¢f 192 775 - 1132 - 1391 2479 1698  13.82

IR Wind, & ZIESFFR AT
FiE: AP Lo AN R 8 TR ZIEAFFRLITTR, HAAReq &4 Fn KA
Wind —E 0 (IR A 2026/7/26) .

R15: RFEMEENE Sk B 2R E R

2026/7/24 B EFR (27 HARRBE (%) BER (%)
BEARE BEE R B

. 2025A 2026E 2027E  2025A  2026E  2027E  2025A 2026E 2027E
600585.SH i #Z /K Jt.* 938 81.1 914 101.2 55.3 50.0 45.0 438 49 49
600801.SH 437 2+t 441 28.5 37.5 420 40.0 40.0 40.0 2.6 3.4 3.8
000672.8Z LK iR, 151 6.4 10.0 10.6 71.8 61.0 58.0 3.0 4.1 4.1
002233.8Z ¥ 4E[) 85 6.3 7.1 7.5 88.7 80.0 80.0 6.7 6.7 7.1
601636.SH  #1:% & A * 166 6.2 7.2 10.2 51.6 50.0 50.0 1.9 22 3.1

A KR Wind, R RIEFART
Hox: Rt BT oE] BATON K A TR ZIEAFRPTRN, EiARe B AT KA Wind —& 4 (A
2026/7/26) .

3. K RTF

o FAS R R 4. BURE AR TR,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAReg ) , LR ATAEFRECH ALIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A AAMRSKEART EEANT 5%5 15%Z [4];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVEWIREE L, TEHERAFFRAM KA T E) 61 F A RIEBAFBATAE . RARA 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI F B 6. MHRIDABAFEE KEF, FREEBRAEARREAR, &

JLARATRAE Hy Mk 3T R R e — R . ! | L4l L1
R el o = B i § % RAE AT
ML EHRXEA8S 5
BRI S AD: 215021
A (0512) 62938527

&) B ak:  http:/www.dwzq.com.cn




