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KCLEE: BNEAER, KE~iHRS

KT ERIESDD: FRsew, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn
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jEEs DEFSEzS

[(FEMR] KEFHEIMR, EWHESRIER, HTARE, m7E0TR, EREERERENEFBBEATE, WEX
WEEEE, REEEIEERIEERIRNERK.

CNEELEI0Y)

« 20265F7H30H, EFMBFMIEEFRAIS100%RIN, FEIERFERERIS.2428% Ky, BISERNAZSERANGITEUSIFIIAT2,674

HRERG, XIMIRIATIST.1649%/MY, SEHXSRFRRIUES., RZSTINLTART6.96127T, BEKRNEETRER/BEER
T (BREEFRTHAMEREEMRS) .

« 2026F7R31H, HEWFERX "Frr24 SPTMEGRLTISERMCINE" ® "SFre1105WRAS—MEINE (—H) " #HTERRE

2, [Ritkld, PTMEGIRE (ZH) FuitF2027F2 BiAEIFEr fEARES, —MEIRB (—HA) FuitF20265F12858mk. %S, &
IR B 93EZE 2030512 5L,

B [FREEXIRR]
1) fkiERIR: £RD (+13.4%) . TWHERR (+11.8%) . BFFEHX (+10.7%) . FRS (+104%) . LLEEW (+10.0%) ;
2) FRiERVA: IHE= (-5.9%) . EWRID (-3.8%) . E=W# (-2.9%) . PEGHRG (-2.6%) . BEEH (-1.5%) .

(X L8] FEEH/ FEESFGH. TEGH/ FEGHKRD. FEAN/FERREIRG. EOAK. REAL. ERAH.
BT, WERG. FRIS, BEFE. FFEER. DEWF, LBER. HN. KEH. HREI. TILRE. EXYRID. Xk
&H. =X, JIERE. FLRD, REEM. BRELI. RIEKZE, FoWE. S,

[RpEiRR] 1) ESCHEHEEARIH: 2) RUEFIEE NS, SEFEKEDIFTIE, 3) WENEECSERRNSKE; 4)
T FREREEARTM; 5) FTORRTEIRE.
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SOOCHOW SECURITIES

= IBFFIE (ZARM) PE
) Ll il € ey 2025A 2026E 2027E 2028E PLPZY 2025A 2026E 2027E  2028E
600938.SH hEiSH* 323 15333 RMB 1379 1221 1667 1519 1455 11 13 9 10 11
0883.HK HESFER* 238 11322 HKD 1379 1221 1667 1519 1455 7 8 6 6 7
TR 601857.SH RERiH* 111 20279 RMB 1647 1573 1721 1871 1922 12 13 12 11 11
0857.HK HER;HRE* 9.9 18192 HKD 1647 1573 1721 1871 1922 10 10 9 8 8
600028.SH FERKL* 53 6361 RMB 503 318 480 498 591 13 20 13 13 11
0386.HK RERRE TR 4.4 5357 HKD 503 318 480 498 591 9 15 10 9 8
600309.SH RS 74.5 2333 RMB 130 125 170 184 211 18 19 14 13 11
600989.SH £ 233 1708 RMB 63 114 170 183 196 27 15 10 9 9
BREEREERSL | 002648.5Z BEWXF 254 855 RMB 61 53 93 98 106 14 16 9 9 8
600426.SH 2=l 21.6 593 RMB 39 33 49 55 60 15 18 12 11 10
002064.SZ gL 11.0 545 RMB 22 19 31 34 41 25 29 17 16 13
002001.SZ FAFRE* 30.0 922 RMB 59 68 85 86 92 16 14 11 11 10
600299.SH st 8.4 259 RMB 12 12 18 18 20 22 22 15 14 13
600486.SH BRGT 56.7 229 RMB 12 13 16 19 21 19 18 14 12 11
600389.SH iTLLIBRR 21.1 91 RMB 2 5 8 10 12 41 17 11 9 8
002749.SZ EFeRgin 8.9 50 RMB 4 3 4 4 5 14 16 13 11 11
000893.SZ IREFRR 51.9 479 RMB 10 17 32 43 51 50 29 15 11 9
002545.SZ FHAE 18.7 233 RMB 6 12 16 20 24 41 19 14 12 10
TikEERERNEKAN 002895.5Z JIl{ERg5 34.6 209 RMB 10 13 16 18 22 22 17 13 12 10
600141.SH MRER 28.9 347 RMB 16 15 22 26 30 22 23 16 13 12
002539.5Z =EHERR 121 146 RMB 8 8 13 16 19 18 18 12 9 8
600096.SH =Xl 29.9 545 RMB 53 52 52 56 59 10 11 10 10 9
600160.SH =i 39.5 1067 RMB 20 38 59 70 80 54 28 18 15 13
603379.SH =] 60.3 368 RMB 8 21 28 33 37 47 18 13 11 10
605020.SH FKFABRAR 314 161 RMB 3 9 11 13 64 29 17 14 12
002407.SZ SRS 314 374 RMB (3) 2 23 28 37 (121) 176 16 13 10
600346.SH Bhat* 16.7 1177 RMB 70 71 103 120 128 17 17 11 10 9
002493.SZ REERL* 124 1235 RMB 7 70 76 86 170 146 18 16 14
000703.SZ Eigak 16.1 615 RMB 2 3 74 73 81 263 238 8 8 8
000301.SZ I ERIT* 1.8 778 RMB (23) 1 35 45 53 (34) 582 22 17 15
EIRRABRENEK | 601233.SH tRERRB 224 533 RMB 12 20 56 63 69 44 26 10 9 8
603225.SH RG> 19.5 328 RMB 1" 10 20 25 27 30 32 17 13 12
600596.SH FnEhRR 10.3 139 RMB 1 1 7 10 12 271 95 21 14 11
300821.SZ FREEN 14.3 171 RMB 1 0.2) - - N 302 - - - -
000683.SZ &R T 6.0 222 RMB 18 9 20 23 26 12 24 11 9 9

BRRIR: Wind, REIESHARF. RN2026F7H31HKEEN, RE" * "NEFTRUARIESHRATUE, HR/9202657H31BAIWInd—ETTH
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R=ULZF

SOOCHOW SECURITIES

HEFER: Wind, FRZUESHFRR. . FKEEXIE/30H, Bl E 202657531 HA90.87

it Fifse e BRRE | ATEE | NP mag | e

1 601857.SH FEAH 20279 0.5%
0857.HK HEAHIR D 15747 -2.6%
- , 600028.5H FEA 6361 1.3%
=1 0386.HK PEGHETIRG 4637 3.7%
3 600938.SH HEEH 15333 1.1%
0883.HK FESFAH 9800 1.1%
4 601808.SH FiEHIR 603 3.8%
E“b THAR 5 600968.SH ERRE 396 2.9%
6 600583.SH EHIE 253 3.8%
7 600346.SH BRai 1177 4.8%

8 002493.5Z EEAL 1235 6.6% 15.0% Al

FHEA, 9 000301.SZ RGBT 778 1.5% 2.8% Balii!

10 601233.SH RERD 533 6.0% 4.0% iEEZ

11 603225.SH RIS 328 -0.6% li5E2

12 000703.5Z [E=4 615 6.9% At




) Gt
SOOCHOW SECURITIES

1.1 XETRRINCSE

iRt Fitt ws BRRE | ATER o ron T mAE| BHBE W
13 600309.SH FHE 2333 1.0% 8.9% 1RE
14 002064.5Z g 545 3.4% 15.7% B
=y 15 600230.SH SO 57 6.1% B
16 301518.5Z Kz 34 -9.6% B
17 920261.BJ —iEEL 39 3.5% 1.5% s
18 600989.SH EFEER 1708 -0.4% 14.6% FE
BRI 19 002648.5Z BENZE 855 5.3% 8.1% =W
20 002221.5Z RERER 89 7.2% 7.0% [
21 002001.5Z Eid 922 0.9% 5.6% B
22 600216.SH INIER 116 41% 8.8% a3
23 600299.SH T 259 5.6% 8.6% b=
24 301220.5Z WERSD 30 5.4% -17.7% At
- 25 600873.SH MSTEAEY 228 -1.5% 16.3% [E8%]
AR 26 0546.HK EE=TE] 112 2.8% 9.5% =5
27 600866.5H SRl 76 2.5% 12.5% I'&R
28 688639.5H fefgty) 43 5.3% &E
wT 29 002597.5Z SR 119 7.2% B
30 605016.5H EREE 92 -15.1% =M
31 600426.5H feefaRt 593 =M
32 002274.5Z ENT 53
R 33 600096.5H =X 545
34 002895.5Z ME 209
35 000893.5Z T$RERR 479
36 002545.5Z RS 233
37 600486.5H BRUT 229 )
RE 38 300261.5Z A 50 4.7% 15.4% s
39 002749.5Z ESERR 50 4.2% 11.7% FRER
- 40 002092.5Z thERbE 114 0.5% 15.1% i
41 601678.5H SEALRRD 152 -3.8% -4.6% SEM
42 000683.5Z R T 222 -1.0% 9.2% ER/REZHR
iz 43 600409.SH =RHI 137 6.7% 9.0% =i
44 000822.5Z LIRS 38 5.0% 5.0% HEl
ke 45 002601.5Z HAEER 391 0.1% -0.6% IR
7 46 002145.5Z Pk 177 5.2% -1.5% Hiir
SR B 47 301003.5Z iIAiES 43 -17.4% TR
Tote] KBEEED 48 688350.SH EHR 39 -20.2% TR
COFstfigttil 49 300905.5Z Epe 64 -2.9% Az
MEEARE 50 301216.5Z Y 91 4.6% e

HEFR: Wind, FR=ZUESHIRR. . FKEIEXIET30H, BomlE 520265 7/531HA90.87




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

BHEEE | 3y B 10v | Lk EEY PB PS PCF M1 & v BENRE | 5% © 5| ® P*

fAillA(ER) 801960.51 2614.78 -041%  PE/PB Bands

6,000

5,000

4,000

3,000

2,000

1,000

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 26-07-01

— WEmfl  — 9.04x  — 12.08x — 15.12x — 18.16x 21.20x

aispeE | av [EMl oy | tmise | mmw | eeTv Y Ps por mE e ] R|F|® a°
RiMB(ET) 801960.81 2614.78 -0.41%  PE/PB Bands

3,500
3,000
2,500

2,000

1,000
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 26-07-01

— Wg@s —1.01x —1.20x —1.29x  — 1.38x 1.47x



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

wived | av [ ov | tebie | eex | [EEMLE P8 Ps | PoF | BE R v | amvies |48 B/ ~°

EHitb T () 801030.51 4113.11 +0.62%  PE/PB Bands

10,000

8,000

6,000

4,000

2,000

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 26-07-01

— W@EAE  — 12.65x  — 17.01x — 21.37x — 25.73x 30.09x

EEEE | 3y @ 10Y bRk BEY | PETTM mps PCF A A v aEviesE | 598 B @ a°
Ei{b I (B875) 801030.51 4113.11 +0.62% PE/PB Bands

6,000
5,000
4,000

3,000

2,000

1,000
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 26-07-01

— WE@s  — 1.46x  — 1.77x  — 2.08x — 2.39x 2.70x
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R ERS
i BN IRELIE(E | PRLLEKRAIE | RIELEKEXIE Bl AN | IFELIEME | IRLLEKEKIE | RIELEREXIE Bl
BRI oK 88.5 B -62% | 248% | =7/4E 4384 2824 | -48% 18 1% T/
WTI 829 L E 4b% | 22886 | =mm 4123 621 | -3B% 16.5; 5/
e EIRE FRAME IREE3E IRELEKERIR | FEL3KERIE | SSHEIRE FRAME | WELEL | IRELEKEXIE | RLLEKERIE Bl
ERGHEE | 2153 262 135% -80% |ESMEWIRE | 2349 208 9. %% 12 2/
i FEEM WEEEN | FENE | WEEEN Bl EE/BW | REEER HIFE IREEZEM i IREEZEM
PX 1070 206 424 13 £51/7 / / 62.6% 0.0% / /
B3RS Ll MEG 5194 21 ! 810 2 L M7 E7 55.4% 0.3% / /
= BN IRELEAL | BRESFUE | IRELEEM Bl EERE/ER | WX AI%x IREEEL FEiHE
PTA 5834 204.0 141 383 5T/ 37 -43 58.6% |I3:5% /
i B L | WS | IREEE Bl EGERE/X | WEEEW HIXE IREEZEA i
ot POY 8500 10 376 6 5T/0 26.5 150
R FDY 8670 10 224 6 7T/7 304 B | 743% -0.1% 36.8%
DTY 9480 30 B| 164 7T/0 30.6 -02
_ SoET 7528 -8 (103) 13 7T/ 75 0. 75.7% 0.0% 65.6%
RAFBIRR A 7403 -15 (53) -6 TT/0E / / / / /
BT e / 185 of 51.6% | -01% /

#riEfem: Wind, Bloomberg, FIIEE, FZUFEEHEAT

10



1.2 KT EREN

) & =i

SOOCHOW SECURITIES

= “ﬂg 214 =} - = = .

i 2026/7/31  2026/7/24 RIS S FeER 2026/7/31  2026/7/24 RIERKERIE  f{T

“EMDI 20100 19500 3.1% IT/i =] 1011 1011 0.0% 7/

A BR&MDI 17500 17400 0.6% To/1f El 26983 26266 2.7% 7T/
- TDI 16950 16400 3.4% IT/mf BT g 9232 9470 -25% | T/
) 8250 8200 0.6% TT/1 Bk 15500 15300 1.3% 7T/

BRI RN 9275 9325 -05% | 7o/m BAEAREE 55156 55656 209% | /m
RAME 8950 9050 -1.1% Io/0 TN 106000 101000 5.0% 7o/

Bk 25781 25781 0.0% TT/1 40 28200 28200 0.0% 7T/

o 49000 49000 0.0% 7o/Mh s PA6 13000 12900 0.8% T/

E3i 14 14 0.0% | BT/ - kK 44500 44500 0.0% FT/m

e RE 1750 1760 -0.6% To/0E Sy 14200 14200 0.0% 75/
B —E 4415 4415 0.0% 7o/18 ik (ERR) 980 1100 IT/Il

BER TR 4395 4395 0.0% T/ ] KB 14800 15500 -45% | T/

e 3145 3175 -0.9% 7T/1% PVC 5001 5001 0.0% 7T/

S5B 3460 3460 0.0% To/Ml 5215 747 745 0.3% IT/0d

HEEERA 52.0 53.5 -2.8% |TT/FR BHEDMC 12500 11417 T/

HERE 64.5 64.5 00% |7/F= et PA66 18000 17900 0.6% 75/Mh

aswms ERESR 31.0 30.5 1.6% | t/F5= TReFUE 73.5 73.5 0.0% |7T/F=
WA BER 28.5 28.0 18% |7/F5 B 2989 3437 T/

MR 6.2 6.3 -08% | T/F5 Hitk TR i 7950 7700 3.2% I/l

Ayl 7.1 7.2 -0.7% | TT/F= AIGER T e 8200 8050 1.9% 7T/

#riEfem: Wind, Bloomberg, FIIEE, FZUFEEHEAT
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2.1 K&t [/ G/ PX/PTA/MEG
2.2 BR¥fE: SOKRL/BA/RA
2.3 RiGIE: HESIBLEILL
2.4 BR{ER: MDI/TDI/S_Es/53E4/TPU
2.5 {b4F: L. CHELER/8RE. HEHIKL//Ber
2.6 Rl HER. B
2.7 R)k: REg, {LAE
2.8 fb T B /s Batsh /A ER /W ER e/ A BRSAIE/ 6F

2.9 BT HieH

o

2.10 #ht¥l: BiNiE/SZmiE. EVA/POE, PA66, BRiTit
2.11 WP T am: $KE%0/4hhR/¥5E6m/PVC

- 212 HftfbTm: EER. 3. DMF, FEER. RIEERNRER. ABS. MMA
5 o2
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