ESTERS 1) % =ik %
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jEEs DEFSEzS

(FREMR] EFRHNIELRERSS, AAESIEIRSS, KEBIRNFR, MEIFEIME A, REK, Tl ZERRIZGREFNE,
BORETTHR, RMRZEMEE, LINIFIREAE.

CNEELEI0Y)

« 20265F8H6H, FEMEARHTAS, ATUANENRATARRESERESLELIN38.93(Z7T, MMATERE, BBATFE35ES

MRS HERIRINE . ESEERTERAFEMBRITRNEE.

- 20265F8A7H, XEREHAKHASE, NRABREERKRFEEXAERNNAMEEISBHERZERTRE, SERESTEI30ZT, AT

SRR IR 28075 /SR LA R AT 50051 /Fikf TE (—8) . EIRRITER. BEEXAMUUNMET 1ZmBASET (27Tt
SEARA TR EIERE.

[(FREHEXIRR]

1) BKIERIH: =R (+15.9%) . IIAE= (+15.1%) . Ei# (+14.5%) . ZRABMT (+11.3%) . BEFEFM (+10.7%) ;
2) BiEElh: WHHERR (-7.0%) . FEGHRGD (-4.4%) . FEHIR (-44%) . &R (-3.7%) . B (-3.4%) .

(18X EH28] TEEH/TEEFGH. TEGH/ FERRRD. PEAN/TEGHREIRG. ELEH. REAL. ERaH.
ROEAT. MERG. RIS, BRt®. EFER. DEWFE. £&ER. Filek. RidH. BRI, TG, EXRD. XK
£H. =X, JIIERMD. FieikD. REEY, BRI, RIEWE. oW, =MFH.

[RpEHRR] 1) MECEHEEARIER, 2) RUEFIEE NS, SEFEKEDHFTTE, 3) WENEECSERRNEIKED; 4)
TR R EEARTM; 5) FITORRITEIRE.
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SOOCHOW SECURITIES

= IBFFIE (ZARM) PE
) Ll il € ey 2025A 2026E 2027E 2028E PLPZY 2025A 2026E 2027E  2028E
600938.SH hEiSH* 313 14891 RMB 1379 1221 1667 1519 1455 11 12 9 10 10
0883.HK HESFER* 233 11055 HKD 1379 1221 1667 1519 1455 7 8 6 6 7
TR 601857.SH RERiH* 10.8 19711 RMB 1647 1573 1721 1871 1922 12 13 11 11 10
0857.HK HER;HRE* 9.5 17396 HKD 1647 1573 1721 1871 1922 9 10 9 8 8
600028.SH FERKL* 5.1 6167 RMB 503 318 480 498 591 12 19 13 12 10
0386.HK RERRE TR 4.4 5272 HKD 503 318 480 498 591 9 14 10 9 8
600309.SH RS 75.7 2370 RMB 130 125 170 184 211 18 19 14 13 11
600989.SH £ 23.7 1736 RMB 63 114 170 183 196 27 15 10 9 9
BREEREERSL | 002648.5Z BEWXF 25.8 868 RMB 61 53 93 98 106 14 16 9 9 8
600426.SH 2=l 21.1 581 RMB 39 33 49 55 60 15 18 12 11 10
002064.SZ gL 12.0 597 RMB 22 19 38 48 51 27 32 16 12 12
002001.SZ FAFRE* 30.6 940 RMB 59 68 85 86 92 16 14 11 11 10
600299.SH i 8.5 260 RMB 12 12 18 18 20 22 23 15 14 13
600486.SH BRGT 55.1 223 RMB 12 13 16 19 21 19 17 14 12 11
600389.SH iTLLIBRR 20.7 89 RMB 2 5 8 10 12 40 17 11 9 8
002749.SZ EFeRgin 8.6 48 RMB 4 3 4 4 5 13 15 12 11 10
000893.SZ IREFRR 48.2 446 RMB 10 17 32 43 51 47 27 14 10 9
002545.SZ FHAE 18.5 230 RMB 6 12 16 20 24 41 19 14 12 9
TikEERERNEKAN 002895.5Z JIliEBR4R 35.1 213 RMB 10 13 16 18 22 22 17 14 12 10
600141.SH MRER 31.5 378 RMB 16 15 22 26 30 24 25 17 14 13
002539.5Z =EHERR 123 149 RMB 8 8 13 16 19 19 18 12 9 8
600096.SH =Xl 30.1 549 RMB 53 52 52 56 59 10 11 10 10 9
600160.SH =i 433 1169 RMB 20 38 59 70 80 60 31 20 17 15
603379.SH =] 65.3 399 RMB 8 21 28 33 37 51 19 14 12 11
605020.SH FKFABRAR 35.2 180 RMB 3 9 11 13 72 32 19 16 14
002407.SZ SRS 36.5 435 RMB (3) 2 23 28 37 (141) 204 19 15 12
600346.SH Bhat* 17.9 1259 RMB 70 71 103 120 128 18 18 12 11 10
002493.SZ REERL* 13.2 1322 RMB 7 70 76 86 182 156 19 17 15
000703.SZ Eigak 17.7 677 RMB 2 3 74 73 81 289 262 9 9 8
000301.SZ I ERIT* 131 866 RMB (23) 1 35 45 53 (38) 648 24 19 16
EIRRABRENEK | 601233.SH tRERRB 23.6 560 RMB 12 20 56 63 69 47 28 10 9 8
603225.SH RG> 19.5 327 RMB 1" 10 20 25 27 30 32 16 13 12
600596.SH FnEhRR 11.1 149 RMB 1 1 7 10 12 290 102 23 15 12
300821.SZ FREEN 17.0 204 RMB 1 0.2) - - N 359 - - N -
000683.SZ &R T 6.1 226 RMB 18 9 19 23 26 12 24 12 10 9

BRRIR: Wind, RRIESHART. RINI2026F8A7HIEN, Rt * "HEFFNARIIEFARTUINE, HR/9202658H7HAIWind—EFHHs
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1.1 XETRRINCSE

92

R=UL 75

SOOCHOW SECURITIES

HEFR: Wind, FRZUESHFRR. . FKEIEXIEVT30H, B E 20265857 HRI0.87

it Fim e BERAE | amem | oo PR | meE | e
1 601857.SH FEAH 19711 -2.8% _ b=

0857.HK EAHR G 15058 -4.4% 6.3% b=

=t 2 600028.SH FEAL 6167 -3.0% 6.3% b=

- 0386.HK REARCIRG 4564 -1.6% 6.9% it

3 600938.SH FEEH 14891 -2.9% 12.2% b=

0883.HK FEESEEH 9570 -2.4% 10.2% b=

4 601808.SH AR 576 -4.4% 9.3% b=

E“b SHAR 5 600968.SH BHRE 393 -0.8% 14.5% b=
6 600583.SH EHRTRE 246 -2.8% 14.4% b=

7 600346.SH BEHak 1259 7.0% 5.2% KiE

8 002493.5Z EEAL 1322 7.0% 15.0% e

SolERAY, 9 000301.SZ R BT 866 5.4% DA

10 601233.SH RERID 560 5.2% 5.2% Wz

11 603225.SH RIS 327 -0.3% 2.1% iTEZ

12 000703.SZ =eayid 677 L2k




1.1 KICTIRRANCSE

1) % = iF %

SOOCHOW SECURITIES

FoEFE: Wind, KEUFEEHFEL. . BHEIEXEIT30H, Binl FA202658/57HAI0.87

iR FiRIR = s 2026
-] BREE(LES AEARE &#8H7EME |, ]
13 600309.5H (fZRME) REENR | RESH i
. REAE
_ 14 002064.5Z Tl 2539770 16% 6.6% )
REE 15 600230.5H SBAAL 62 e Gl
16 2T 7.9% 14.5% BN
30151852 R 37 54 ’ ;
17 920261.8) —iER 20 = % 1.3% =
. 18 600989.SH EFER 1736 1-2; 23% e
L 19 002648.5Z DEWF 868 Teo x Ea]
20 002221.5Z FREERER 38 - zf 8.8% X
21 002001.5Z IR 940 T of 5% i
22 600216.SH IES 18 el 3.5% 3
23 600299.SH ESED] 260 0~40° 3.80/0 Ay
24 301220.5Z TERE > s'o;) 1‘5-13/3 el
BRFI 25 600873.SH 1LY 221 3.1% - 25 o
26 0546.HK EET T 112 T 4% i
27 600866.SH SR 74 0.3% | 2.1% 5%
28 = -3.1% 4.8% IR
688639.5H EEEY) ) S ¢ =
[l 29 002597.5Z SR 2% 5.7% A
ARl 115 3.7% 2.99
30 605016.SH ERAIE 90 8% i B
31 600426.SH EEET o1 ~2.8% i
32 002274.5Z EEUT o3 -12.00/0 9.8% B
1EBE 33 600096.5H = 4% 13.6% o
=X 549 0.8% 4.3% =
34 002895.5Z JIERRS 213 = = S B8
35 000893.5Z TRE: 446 2% 1% Pl
36 002545.5Z e 530 ’ 13.3% LM
37 600486.5H BHRILT 223 14% | 44% B
R 38 300261.5Z RS = '32'3704’ 8.3% M
3 002749 < LTS o 3% HI
S 40 002092.5Z chER(ls = 9.4% In%:4
= =LF 116 1.6% 14.99 ol
41 601678.5H ) 176 S 99 2% i
42 000683.5Z R T SEM
= . il 22 -
Sl 43 600409.5H =RiT - D BREH
44 000822.5Z M= =02 38 0'; of’ 1 74704’ Ll
SKETR 45 002601.5Z ToEsE 386 o 3% i
_ 46 002145.5Z IR 171 1.0% Beis S
AR a7 301003.52 = o . 1% i
#FitEl KEHBHT 48 688350.5H = -1.0% 75
COFstiftE ERFHR 43 = 7
SRIBERT AL 49 300905.52 e = 1.9% il
HEAREL 50 301216.57 T 101 -9.9% M




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

svem [ ov B ov teus aev [EEMRR P8 Ps|PcF AW B v pmveR | 5% B F5 | @ e
EMBH(ERTT) 801960.51 2639.76 +0.64% PE/PB Bands

6,000
5,000
4,000
3,000

2,000

1,000

21-09-01 22-01-01 22-05-01 22-09-01 23-01-01 23-05-01 23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— s 9.04x 12.08x — 15.12x — 18.16x 21.20x

eErsE | 3y Il 10Y | ERlLE  BmN F’E-TI‘MEPS PCF EH A& v gExeE 4908 o Fs ® ot
BilB(ERT) 80196051 2639.76 +0.64%  PE/PB Bands

3,500
3,000
2,500

2,000

1,500

1,000
21-09-01 22-01-01 22-05-01 22-09-01 23-01-01 23-05-01 23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— MBSl - 1.00x 1.20x  — 1.29x  — 1.38x 1.47x



1.1 KL TRRCS : EitfkT (88)5) PE/PB Bands NI

EEEE | 3y Bad 10Y  EmbE BEY PB PS PCF B B v BEMEE 5% & F5 | @ ot

Bk T(ER)F) 801030.S1 439141 +123%  PE/PB Bands

10,000
8,000
6,000
4,000
2,000
0
21-09-01 22-01-01 22-05-01 22-09-01 23-01-01 23-05-01 23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01
— @S 12.65x  — 17.01x  — 21.37x  — 25.73x 30.09x
BHEFEE 3y M 10Y bk BN PE-TTMmPs PCF EHI R v EEMZE | 508 Q| ® a°

EHitE T (A7) 801030.S1 439141 +1.23%  PE/PB Bands

6,000

5,000

4,000

3,000

2,000

1,000
21-09-01 22-01-01 22-05-01 22-09-01 23-01-01 23-05-01 23-09-01 24-01-01 24-05-01 24-09-01 25-01-01 25-05-01 25-09-01 26-01-01 26-05-01

— el - 1.46x - 1.77x — 2.08x — 2.39x 2.70x



R=ULZF

| hN
1 .2 *“Blinﬁ“ﬁx, n;ElU @ SOOCHOW SECURITIES
5 E4
i BN IRELIE(E | PRLLEKRAIE | RIELEKEXIE Bl AN | IFELIEME | IRLLEKEKIE | RIELEREXIE Bl
BRI Toichs 81.7 %7 6% | 200% | =4 4080 3042 | -60% | 14B% T/
WTI 774 %6 6% | 17B% | = 3893 2303 | -56% 135, 5/
e EIRE FRAME IREEZEG | IRLLEKRKIE | RIELEKERIE | EIRE FRAME | WLLIEWE | FELHKEIE | FLLIKENE Bl
ERSWIRE | 2505 347 16]0% 00% |ESNGWEE| 2335 2 0% | 1 T/
i FEEM WEEEN | FRNE | WEEEN Bl EE/BW | REEER HIFE LA i IREEZEM
PX 1075 4 478 54 =/ / / 63.1% 0.5% i / /
SRS bl MEG 5138 Eg 1058 8 5T/ 365 -4% 55.9% 04% | / /
R | FESM | BHSK | SwERN| BHEK | Ba | BEAN/K | RS | FTE | WHEw | PR | RS
PTA 5992 1580 -51 895 5/1 3.1 -0 58.8% | -02% / /
i B L | EEMEERE | IREEE Bl EGERE/X | WEEEW HIXE IREEZEA i IREEZEA
- POY 8430 70 0 252 12400 /M 26.7 0'37
BRE FDY 8610 -60 106 n 5T/ 320 1 740% | -02% | 458%
DTY 9430 50 W 53 a1 338 3.0 |
N BE 7502 26 W (199 95 W o/m 8.2 od | 757% 0.0% 635% | -21%
REsHRA 7371 -32 (152) -99 Jo/mg / / / / / /
BETH A / 18.8 0.3] 499% | 1198 / /

#riEfem: Wind, Bloomberg, FIIEE, FZUFEEHEAT

10



1.2 KEITERE

) & =i

SOOCHOW SECURITIES

2026/8/7 2026/7/31 RISk R FeER 2026/8/7 2026/7/31 ISR S

#5MDI B A 1011 1011 0.0% 7T/

s BE&MDI =R 27242 26983 1.0% | 7o/™
- DI 17669 16950 BT ik 9340 9232 12% | 7o/m
Sy 8200 8250 PR Bk 15700 15500 13% 5T/1E

Bz B2i% 9265 9275 -0.1% TT/1% BAER KR 55406 55156 0.5% 7T/
EXT I 8900 8950 -0.6% To/1% TN 106000 106000 0.0% 7o/

EHRE 25575 25781 -0.8% 7o/1% 24 28200 28200 0.0% 7T/1f

e 49000 49000 0.0% 7T/1% s PA6 12900 13000 -0.8% | JT/M

B35 14 14 0.0% | BT/ - K2 44500 44500 0.0% 7o/

Rl R= 1720 1750 -1.7% 7T/ FERSE LT 14200 14200 0.0% 7T/
B —E 4421 4415 0.1% 7T/ il (ER) 970 980 -1.0% 7T/

e 4395 4395 00% | 7o/m TS e 14300 14800  [INSSHSONN /" |

il 3130 3145 -0.5% 7T/18 PVC 4991 5001 -0.2% | JT/M

S5B 3460 3460 0.0% To/1% Joehik 749 747 0.3% 7o/

HERA 52.0 52.0 00% |7T/F= BHEEDMC 12706 12500 1.6% 7t/

HEAEZRE 66.5 64.5 31% | 7T/F= et PA66 17500 18000 IT/E

amwm | DRSS 30.0 31.0 T/ T BRETHE 74.8 735 | 17%  |5t/F=
mA RINEERR 28.5 285 00% |7T/F= EifR 2905 2989 7T/1
MR 6.2 6.2 0.0% |7t/T%= Hitk TR g 7950 7950 0.0% 7o/'%

ATy 7.1 7.1 00% |7/F= AIHER T Bis 8350 8200 1.8% TT/0

#riEfem: Wind, Bloomberg, FIIEE, FZUFEEHEAT
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0 2. Kb TER SRR
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




DERFYI=

AIGH. PXINERNE (E5T/IH)

Hi/ B h;
PXIERIE (/i)
o PXRENE (A)

s
!

IR

2.1 KiFik

N
~
7IN\1

1000

500

(500)

—— FERAN (AN XS B (PX): R E

o PX-ERGHINE (B)
—— BN B H: CFRESE

2,000

1000

N —ERFRPX.CFRPEES
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800

£2) A fCSIRIA
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L0-¥720¢
0L-€20¢
L0-€20¢C
¥0-£20¢2
L0-€20¢
0l-¢c0c
£0-2¢0¢
¥0-¢20¢
L0-¢c0c
0lL-1¢0¢
£0-120¢2
¥0-120¢
10-1¢20¢
0L-0c0¢
£0-020¢
¥0-020¢2
10-0¢0¢

L0-9¢0¢
¥0-920¢2
10-920¢
0L-520¢
L0-5¢0¢
¥0-520¢2
10-520¢
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=

—Brentifif} ——EINKEUIERENE (B)

EE

YERALIR
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L0-020¢
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SOOCHOW SECURITIES

PX/PTA/MEG

2.1 KiFik

o o o
R 2 & 8 2 o
3 £0-9202
4 v0-9z02 T 1 £0-920¢
1 10-920¢ —~ ] 79-90¢
1 0L-520¢ & 1 10:250¢
1 20-5202 D j OL-520¢
1 Lo-Sz0e = e 1 10-5202
0l-20e =
1 0L = R 1 0L-7202
L0-120¢ S I o 10-¥7202
% 1{ ¥0-¥202 IR 0 O 1 yo-
~ K 1 10-v20¢ = S = 1 107508
K R & 1 10-¥202
KK i 1 0L-€20¢ h A { 0L-€20
D tet 1 10-€202 Y 1 J6-c508
" < ] vo-gz0e i H N | vo-gz0e
llia a 1 10-€20¢2 O 5 1 10-€20¢
1t _ 4 0L-2202 w b o 1{ 0L-cz0e
< 1 10-2202 = £ { 10-220¢
= 1 ¥0-2202 H N = 1 ¥0-2202
= N .5l
4 10-2202 vo._u i = 4 10-2202
4 oL-1207 = in S 4 0l-120¢
4 70-1202 e 1 £0-1¢20¢
1 vo-1200 L ! { ¥0-120¢
1 10-120¢ < ] 5925¢0¢
1 0L-0202 5 1 01-0202
] 20-0z02 e ] £070c0c
1 ¥0-0202 S _ 1 103638
10-0202 070202
© ©® v ¥ o o S S I S 3
S & & & 9
m [«9) O < N
S o o - R G)
o © ¥ & o & I & 4 L0-9¢20¢
B - 10-9707 § 1 v0-9202
g2 _ .VO|®NON [ T —‘OIQNON
4 14 0L-5202 ) 1 £0-5202
& g 1 50-ce08 = ] To-séae
=3 i 1 70- > 1 10-5202
< & ﬂm 4 10-6202 X 1 0L-202
R & o 1 0i-t20¢ = 1 £0-¥202
il 1 10-¥20¢ v . 1{ ¥0-¥202
mw IR 1 ¥0-¥202 ot B 1 10-¥202
) ~ 1 L0-+20¢ H H 1 oL-€20e
= o 4 0L-£202 Hs B 1 Zo-
3 Cga 4 10-£202 < ro-£o00
i m < #.K. i .VOuMNON G = h .VOlMNON
i B = - e a 1{ 10-€202
= = oE 14 10-£20¢ S
o EE L ] 597Eche = _ 1 01-zz0e
SIS ] 10-ze0e | ] £07cche
= | SE {vo-ceoc [ © ] v07ee0c
o T E R 1 10-220¢ e G 1 L07eche
X E S 1{ 01-1202 < 1 0k-Le0e
% 14 £0-120¢ ; o 1 £0-1202
s — _ _ 1{ ¥0-120¢ x § 1 ¥0-1202
RN 14 10-L20¢ H 1 10-1202
< 4 0L-0202 23 1 0L-0202
= 14 £0-0202 1 £0-0202
1 ¥0-020¢ 1 ¥0-0202
g 10-020¢ T 10-0202
o o © 9o o o o R X X X X X R
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S8 s 3 %3 S8 8RBRS
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SOOCHOW SECURITIES
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10-9202 -
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