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SOOCHOW SECURITIES

R RARECNNZH; XHERLTHE
R ()
BREE

B FRATA R TFAT LA R R I L 5 A B (2026 4 08 A 10 H-2026
08 A 14 8 ) 4R RRETHIE P S A ARRAT LI HIPE 300 45

2026 % 08 A 16 B

ERDHIT FE
PAGEPS: S0600524120001
sunt@dwzq.com.cn

EFIMT FFR

¥, 24Tk ER 049%, EAATL TR 093%, FE4TL TRk
3.51%, AF4RAREEAIR T2 1.60%, P 300 55 F# 0.61%.

A RHERLTHR; L9 AR 26H1 LEHERE, EUSRAT
E TN MEERBENSE. 1) S AXHFIRILTHE, HZE8 A 14
H, 8 A B¥RARHH A 28757 12T, 3% L 8 A¥K 534%, 4% b
A FH11.50%. 8.2 8 A 13 B, BERAER 26757 1274, F) L3 H+ 30.76%,
BEMEK 531%. BRESA 148, § AXLAT1 £ IPORE, XATH
#6.22 1270 (% EAT B %it), 2) EH AT HELA LGTENE, K
BFRARERE AT, £t 25 R ET AT RAB NS LA LG A
2R FFIR, 26H1 At a4 A AT R iR A 58%-66% % 1127.2-
1183.6 127, 26Q2 - F & &t )24 #)iE it B rbd2Ft 99%-115% %
682.9-739.3 1L, EATTRH 2026 F EFF L AR & LR eI K
57%, #FIER IZK 56%. 3) ERAEA ETFAE 2025 5 E M4
BELSTBRERSE, IEBA LA (TG 2025 545 W 4-3R% 40t
BEREY. BB, LT ad it mELSIT S AP LS
WIF WS- 4R 13 B E T1E, T RASHFERERE. 4) 8 A 14
BEHATE (R EAKRFME )2026E -F3 PB 1514 1.2x, XA F 2026E
T3 PBAEE 1.0x. BHFELBXETERARTRTHBRHOHRALK, S
H&EE. PRIES. MEER. RRLRF.

PR RELRFARL 40 510, —BREB LA mEIE; BREKSE
FAE L EMIE, 1) BT EHIKE 2026 F—FERETLEAHK
#. 2026Q2 RARATLI B F KA 40.8 AL, BF4+6.1%,
2 Q1 R+3.5%, EAVAAZ GARHIRFAARFF 438 KA RT3 @45
BH, T FRNE) REEALSHAF 64 T, B REA41H
127, RA8 23 AL, Q2 FFIE+A L7 4900 1271, &b
162%F Z M%7 5. 2) EHBRERHE H BRI B IEH 20%”, £ H,
HAREAR, A3 R GG FLHAUK o F AR L4 B FRBAR I A B3I
4% 20%FBLEABMANAPTIEHL. ARG RE B AR, %R%iﬁiﬁl‘%’i
Folk 7 AR ik ?#Bﬁéfﬁﬁiﬁi‘ff?*ﬁﬁﬁ, 3% A B R R AE
. BRI TG L MM, kit R i, TR P kdE,
KK FHRE. Mg EAREELRS, s THAREFIBLEET] ). 3)
R 22 LA L 200 F 4, REMEZFILR, AR
M BEXE. 2026 5 8 A 14 BARMEAHIEIEI 0.43-0.70 12 2026E
P/EV, 4 F 5 $ikds, 47 i3 iP5,

2 0ARR: BRE 2026 F8 A 14 B, A 16 R % LA ML LT NE)
WEPIRR GG NL, H P anaAaF. 2L RIER EFR Heg5
PORE, REZAZAEAF)EFRMEIGK, BOEH. BEEY. EFHE.
WL R A A IR AR 100%, AT RN B A M, k2 F)
PESHUE. 1) 154 BZE 2025 F 6 | AT MIT4% A4 32.43
TACLA, R, 20.11%. 2025H1 Z#47 k48 554 197 124, R
PLIEIE A 0.45%. 2) B 7T A 4B BN L THRIEA 10.02 105,
PRI A 86.28 HALA, Ry A T 531%F238 K 20.99%. 2026 5 6
A B AT L% A8 11.96 1270, F)E3EK 20.81%, IR K 84.00%.
A B R BOE BANE) e AEARARRE AT A REUK, BA %4
RAIF, KFHRE, 1) RATLZ B TEFIH, AIFE LT, HELS
A& Sk maiRat, KM AR FFERE, RPDAFEREF
RERLRZN, 2) BT LEDAZH R LEERE, 28T
THWE. BIORLEA, FHERLS, #ATLE, AT AMLSSF
¥ B AT WIEFHE T AR SEA> A % LRk, T E4EF T B 2.
P E KK, PEAF. FHEES. PEAL. BAEE. BRE.

R T: 1) ZEFAATS; 2) BAAFIWHAT L), 3) T3
S5 A B R

5o Wik B X Z B8 %5 A RS

#AEF: S0600525090002
luoyk@dwzqg.com.cn

PIR300

XK
€26Q2 1R F451E F 4038 BT B2
4 B BQH S, AR T ks
D)
2026-08-14
(XG0 ta%E; F Q3 #Rit K
JED
2026-08-09
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SOOCHOW SECURITIES

1. JE4RAT A RETATRIEIAR I «ooveeeeeeereererrensessessessesnssssssssssssssesssssssssssssssssssessssessessssssssssssssssassessesses 4
2. JEARAT A BE T ATILILE, oot creeescssescssssesssssssssssssssssssssasssssssssssasssssssssassssssasassassssssassssssnsassassssssns 5
2.1. iEH4: RHSHRILTH; EWART 260H LR EFE; ERABATELTAI M

BABTEYE R HUE oottt ettt ettt ettt ettt r et e e 5
2.2, PR FHIAAL 40 AL, AR BB B A BT B oo, 7
2.3. 3 ubRk: BREANKLRITE, FRFLFAFHEEDE; HRTLRIIBR
BB, BT AL G IR R IE T oottt 9

23.1. 548 2025 F EFFE4R ALK, FIBEH DRI, 10

2.3.2. BATE: 2026 4F T A BRIEIR) FEIZ R oo 10

3. ATHFER BT BT JETE o ssssssassssssssssssssssssssessasssssssssessasssssssssessassens 12
B, TUBEFRTT evreererrererenenessssssesssessssesssssessssssesssssssssssssesessssesssssessssesssesssssssesssssssssesessssssssessssssssssesssesssasses 15
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SOOCHOW SECURITIES

B&E X

A1 RESAHARHA (2026.08.10-2026.08.14) FEARAEET AT LRI oo, 4
B 2: 2026 F VAR AEAR SRR & T AR I FLHT TP IE 300 FEE oo 4
B 3: 2024-2026 55 F B BRI D HT (ATTU) oo s s eseen 5
B 4: 2026Q2 KRR FT21E A RBFEFAIE K 6.1%ZE 40.8 TALTU o 8
B 5. 2022 FVARFRNE] KEF FBRELEMZEE T A oo 8
B 6: 10 FH PR EITBI I F (%) oottt 9
B 70 AT 3EAT AL R B BNTTF NI oottt 10
B 8 AT A ZE A (20) oottt 10
B O: BATEATAL T 3 AR BB A BEEIR oottt 11
B 100 BATATAL T 39 BRI U EE AR oot r e e en e 11
B 11 AN E) B AN TR IEIR oottt eneans 11
B 120 AT ANE] B FNTR B IEIE oottt ettt 11
Lt B AR BIIRIEET Tl ettt 5
F 20 FTIARIE 26HT JLZ T Tl ettt 6
A 3: S AR 26H] TGS (BRE 2026 5 8 A 7 H ) oo 9
Fo4: BT HBAEAEE (2026 55 8 1 14 H ) oo 13
F 5 B TARIE N G) AEAEEZEFUTII oot e e 14
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) 5%

SOOCHOW SECURITIES

1. AT R TFATLEHEAR

RIE 5/ A (2026 5 08 A 10 B-2026 5 08 A 14 B ) B4R &R &F 3k P12
% A aRAT L B FOPIE 300 354k, % A ERAT L K 0.49%, EASTIE TR 0.93%, 1F
AT T3k 3.51%, JE4R4GREIR T2 1.60%, IR 300 $545 F % 0.61%.

B1: RESAXSHE (2026.08.10-2026.08.14 ) FE4R4 @& F4T L £ N

W ik gk ia 202648 A vA % 202655 #1vA

VAL EEE: PRIEFE 4 EZ % n 12 T FR300
5.0% 1

0.0% T o T .

-5.0% A

-10.0% A
-15.0% A

-20.0% A

-25.0% -

HYERR: Wind, &K ZIEAFL AT

2026 FAk (B ZE 202648 A 14 B ), ARAT LR ILRLEF, LA A % TeaeiTl,
FBATL T 10.17%, % AT T 12.47%, AT T2 21.63%, dE4hbarik
T 13.67%, PR 300 4848 E3K 0.78%.

BE2: 2026 F VAR AE4R AR AT AR 3 304 P IR 300 F53%

15.0% A - s 2 .,
— % AR HT cm— [ emm— AR A R FiR300

10.0% A

5.0% 4

0.0% 4

-5.0% A1

-10.0% A

-15.0% 4

-20.0% A

-25.0% A

-30.0% -
—_ 0 T O 0O WV 1V NN ANV =N~ TOO == O 0 OO0 en N
VT RPQ QA QD QO 7 - AAQQ Ao 7 Ao oA ao 9 =
O = = = AN oo ononon T VLVLVLVLO YO OO OS> X
T2 RYe?
Vv O O O O WO WO O O O WO WO WO WO O O WO O OO0 0 0 00O O 0 0 W0 OO0 O 0O O O O
f o B o N o o T o T o T o T o Y o N o N o Y o N o N o NN o I o N o N o K o N o T o T o Y o Y o Y o U o N o N o N o O o N o K o O o B o K o K o I o I o |
O O O OO OO OO OO OO OO OO OO OO OO OO0 OOCcOoOoOo OO
o I o I o I o I o K o N o I o Y o [N o [ o I o IS I B N o N o N o N o o K o N o I o Yo I o I o oS IS B I o I o K o I o BN o~ BN o BN o I o BN o8 |

P — — —
$IE R Wind, AR EZIEAFRLH (RZE 202658 A 14 8)

B Bd (BB ST. *STRZ), RESARG AP, Keiriesd, PE-F2
t@& )y, PEAREMEE; EATLF, WHBIEA RIS, MR E S
% U RRATIL Y, AR ERNESL, ST, @A R EE.
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SOOCHOW SECURITIES

2. FF4RATARRTFAT LN S

2.1. iEH: RHERITHR; LHTHEAE 26HI LERERE,; 2RLEAL
&£ L8] W SAE S E AU

2026 58 ARG EIRTHE. KRZE 202658 A 14 B, 2026 48 A AHMKARS
B A 28757 127U, % EF 8 AMK 534%, R EATFHE11.50%. & E8 A 13 B, Mak
AR 267571270, FIHIRFT 30.76%, RFM3EK 5.31%. BRE 2026558 A 14 B, 8 A
ELAT 1R 1PO RE, KATHAE 6.22 1070 (#£A4T B 4t ).
B3 2024-2026 54 A BHBRERHH (ML)

2024 m2025 2026
40,000 -

35,000 -
30,000 -
25,000 -
20,000 -
15,000 -
10,000 -

5,000 -

1A 2A 3A 4A 5H 6A 7R 8H 9A 104 114 124

¥IERR: Wind, REZIEFAFHRI (RE 2026 F8 A 14 8 )

2026 5 8 AMRATH LA, A& E 2026 F8 A 14 H, 2026 F 8 A FiK 300 454 b
7K 1.69%, LS8 A LK 10.33%, 2026 5 7 F T2k 7.86%; 2026 F 8 A€ kirdgdt b
7K 8.44%, LS8 F LK 24.13%, 2026 5 7 F T2k 23.00%; 2026 5 8 A LiE4z45 Bk
2.48%, LEF8 A Li#K7.97%, 2026 F 7 A Tk 6.40%; 2026 F 8 A ¥ &amigdi b
7K 0.18%, EF 8 A Tk 0.64%, 2026 57 A LK 0.20%; 2026 5F 8 A 7454 A 484 b
7K 5.65%, L8 A LK 10.93%, 2026 5F 7 A Tk 13.14%.

&1: BFeHmkekE N

PR 300458 | ALy EiEgds | PSSRk FiEL A
2026 4 8 A 1.69% 8.44% 2.48% 0.18% 5.65%
2026 7 A -7.86% -23.00% -6.40% 0.20% -13.14%
2025 % 8 A 10.33% 24.13% 7.97% -0.64% 10.93%
2025 F4aHF Zit 17.66% 49.57% 18.41% -2.32% 27.65%
2026 FEAE it 0.78% 13.21% -1.05% 1.01% 2.34%

$AERIR: Wind, REZIEAFRLI (KZE 202658 A 14 8)

EHFHBRELA LGFEAE, BEEAERE LT, BE 202658 A 14 0,
it 25 R ET AR XA B T8 KA LTRG24 R F 3R, 26H1 412844 EH
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SOOCHOW SECURITIES

AT Ak 3R IF B 4R

B 3R 58%-66%Z 1127.2-1183.6 1274, 26Q2 -5 F A-it)a &4 4 Tt F se iR o+
99%-115%% 682.9-739.3 1074, —F A B AEAT A RAE. RIALEM . 15 KIER,
RIGEASL, HANE) 26H] JFEAFIAR LRI 30%A LK (AR GEREER
WHR 164-171%). FA3ER. BABEFAFATRAREILE . HRATHEE
RRGERF DA TSI 23R, PR T B K. R4 LG FE ARM
*fE R £ ARATN, T 2026 F EFF LT AHE WRAF G K 57%, )
TR K S6%; 5 =5 RAAER LK 903%, FRILHK 2%, AT L ¥4 Lot
BHEBRKNTMEEER, BATLF AR, KR LI BT THFH,
s KT e S LA R

R2: HFEME 26H1 L5HEA

2026H1 2026Q2
iE 7 ) AR
R AE (1)
P AZIE A 233.4 +70% 131.3 +83%
B il 200.0~205.1 +27%~+30% 136.1~141.2 +290%~+304%
A RAES 113.2~117.0 +50%~+55% 65.2~69.0 +67%~+77%
JT AR S 110.0~120.0 +70%~+85% 62.9~72.9 +69%~+96%
RHIEA 100.0~110.0 +93%~+112% 67.3~77.3 +134%~+169%
G A 77.1~82.3 +78%~+90% 41.3~46.5 +81%~+103%
FAZHER 72.1~81.2 +60%~+80% 35.5~44.5 +33%~+67%
A A 45.2 +30% 293 +45%
KITIEA 31.3~33.0 +80%~+90% 16.4~18.1 +117%~+139%
Ao 22iE A 20.7~22.8 +100%~+120% 16.4~18.4 +221%~+261%
34k JE A 20.6~22.6 +55%~+70% 12.7~14.7 +57%~+81%
T 3 1E A 18.4~19.5 +70%~+80% 12.2~13.3 +54%~+68%
L ShE N 17.5 +146% 12.8 +276%
15 KAE A 11.0 +7% 6.5 21%
RSLEHA 10.2 +25% 6.7 +53%
A FIE A 8.5~10.5 +66%~+105% 4.6~6.6 +116%~+211%
AALIEA 7.6~7.6 +77%~+77% 3.5~3.5 +55%~+55%
T3 E A 7.1~8.1 +90%~+116% 4.6~5.6 +79%~+117%
% —4) b 6.9 +42% 49 +33%
e v PR 4.5~6.3 +218%~+345% 4.3~6.1 +361%~+555%
A By 4.0 +80% 25 +184%
PR AE A 3.8~4.3 +46%~+65% 2.1~2.6 +34%~+66%
gl =1z 2.2-2.5 +179%~+211% 1.9~2.1 +59%~+81%
A IGEH 1.6~2.5 +429%~+694% 1.6~2.5 +2164%~+3297%
48R 0.1~0.2 -90%-~-86% 0.3~0.3 -87%~-85%
23t 1127.2~1183.6 +58%~+66% 682.9~739.3 +99%~+115%
AR ), REZEFARPT (BE2026 F8 A 14 H )
vE: B A8 26H1 4= 3B )aE 44 192.5~197.6 1270, FHIEK 164%~171%.
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R X AEFFR AT

H 5Bk EXZ B ST ERRL



) 5%

SOOCHOW SECURITIES

EB AR A LG 2025 FFEEMFRELSTRERSE. 8 A 148, iEEoLH
(B8] 2025 55 M aRE AT WA RED. B AASE, B Bk LA
HF WP R AT A THE N Fa Wt 545 EAREILN] , 4247 A BR 4 8) B A2 2 R 32 S
%ﬁ@&ﬁ%maﬁwé%&kﬁﬁ%ﬂ%,W%Kﬁ&%ﬁ%%%kﬁ N
TNE) W4T M E M E TN, BERARERGEE. AT, ¥EAfRES
oI, —RRARMEERL PR, BERERLER %%,Kﬁiéiﬁﬁﬂw%ﬁw
WHERE TENH], FERANE R, —RIFERA L T8 M 5IREF LIS
R, RERIMITE S REAE, = RBESUEE THLINGE MR, 2l
WA, —RE TR, WRATM T IGREME LT TS F AR LRI, TR
FTART GPAT WA EN 5 W 515 EALEAN 69 —F0k . A 20K, ERA4EE, EF
8 Fa i IR E ST S M AL F B EAATT R IRED T o) A, AR B SR
A GG AR, BT E IR IEAARAT A AL 2 N Fe W 542 BAREALN, AU AT
SREZEWE I, THRASHTEENERE, XFREITATHERELE.

A RMIEBENEA B —FRA, BiEE, BT (2026548 A 14 B ) ARF4T
W (REALEFME ) 2026E -FH PB 1515 1.2x, KA 2026E -F#) PB /544 1.0x. %
MK, FJEFUTL R BB FAM, — BRI E AR LA mE .

REEFT: TATHRGTRE R LGPEEGRERLS .

22, R BAIAER A0 Fie, RBERELAF G

2Rl EEHIE 2026 F—FERETLEAHIE: 1) RIS FT4E AR TIRIFR
B3 K. 2026Q2 KAIRMAT AL 4515 A AR 4 40.8 T AL, BFA41+6.1%, 42 Q1 £+3.5%,
BAVAA Z RATHRFARF LG KA TR TG aFH3., 2) Q2 5 “REAALY
¥ hmik 4900 127U, &I EREHZH, 2026Q2 K5 Foad “HZ+Ee7 Aits
6.4 FALA, P EEZ 41 HALT, 1A 23 FALT, Q2 2 FRZ+EAMALIE I 4896
AT, o L Z 38 e 2633 1070, 2a38 e 2262 4070, BATTRIHTIR T #38 o f B A,
T3 LR R B AN KR E B H A NG A, 2026Q2 RIEZ+E A4 bk 16.2%,
R APRFT 0.8pet, 22 Q1 RAZFF 0.7pet. 7, IXZ & bk 10.4%, 22 5F#1/Q1 R 3+0.3pct;
A Bk 5.8%, F/Q1 R4 A+0.5pct. +0.4pet. 3) AFF: Q2 mlAtAiS KK
#, HRREIEE, BATERETH, mfith b iee. 2026Q2 RAATHERAHR &
e 7.1%, BF#/Q1 R4 % T 0.5pct. 0. 4pct, fr A b 51.2%, BFMEH 0.1pct,
B QI RHEFT. oA Lbgr R, KE. A& AIEE. 2026Q2 AKX E+E 44
it B 16.1%, 254/Q1 451487t 0.8pct. 0.7pct. HF, KZ LI 10.5%, K54
/Q1 R¥+0.3pct; A4 LI 5.6%, 2F41/Q1 A4 #1+0.5pct. +0.4pct.
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7 AL SRR AR ) AU

SOOCHOW SECURITIES

B4: 2026Q2 KR F4E A RRRFMEK 6.1%ZE 40.8 HLA

45.0 1
40.0
35.0 A
30.0 A
25.0 A
20.0 A
15.0 A
10.0 A

5.0 1

0.0 -

r 25%

F 20%

F15%

F 10%

F 5%

+ 0%
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026Q2

— R B ARBR (T, A BFER (%, Bih)

BAERR: 2mBEEn, REEAHITAT

B5: 2022 FUARFBNE KRERFEBELHEE T

100%
- AEEEIE NI EERERERE
80% - o 0 o
or 83% 8.0% 8.0% 7.8% 8.0% 7.8%
70% 8.6% 5% 103% 100% 5% = e e B2 Lot oo w1y @5% [SBY 59% S3% 56%
60% 68% 0% 5% 76% 8.4% 8.8% 10.1% 10.1% 10.1% 10.5%
50% -
40% -
30% 140.5% 41.8% 41.6% 42.9% 43.6% 44.8% 46.0% 46.8% 48.2% 49.2% 50.3% 51.2% 51.9% 51.0% 51.1% 51.2% 51.2%

8.1% 73% 78% 80% 78% 76% 72%

20% A
10%
0%

BRI RRIE LR, KRR

RAPmAERALRE, FERBAREA; ZEAGE, KFE£E. KIAK, K
Wik 2278 BA DEIR B B, MAEZFLN, ARBRECERITF. 1) 2023 FA
RATERFFE SR, KNP EZNE G aii%u%@ PRI = il % RZY B 5.
2) +HEHE KA R TIRAL, fRIEANE) - Sim @ lE R, HFRE AR KRB
R, REREMZFTHRE, H38 BRI ;mifiiyim%ﬁ Fré5fig. 3) FRigik
ZLEELABEZRA BN, BHKREARCHFE T, RRMEZFLR, Rfnfdik
FomAr B E R E. 2026 5F 8 A 14 B REAREAEME 0.43-0.70 4% 2026E P/EV, &T 5
KARLE, ATRBH “HH" PR
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SOOCHOW SECURITIES

B6: 10 FHPHEMGEHMREE (%)

A B AR B B F 104

6.0
5.5
5.0
4.5
4.0
3.5
3.0

HABERR: Wind, KR FIEAHFTH (RE2026F8 A 14 B )

2.3. 3 uhRk BRAAREZEE, FRTLFIANFBERDS, PR
b REAARKRIEGL, A LGFRRARRLET &

ME 2026 58 fl 14 B, £A 16 R % Leakbadk b o) HE b 3K b 4y Fg o
&, L AT AL IR IR LR B T AR S, R AR EES RS K,
EAE. BB TR LA FESFEEERAR 100%, RILE IR EA
M. MORB A BESHA .
£3: B AL RS 26H1 LETRGHEL (BRE2026F8H78)

2026H1 2026Q2
VARAAE (1L7T) VaEEFIE (ML)
i AL 30.0~36.0 wT AR 20.9~26.9 BT AR
AT 27.3~30.4 +75%~+95% 14.3~17.4 +59%~+93%
TR R 222 +3% - -
BB 13.0~16.0 +784%~+988% 8.8~11.8 +1661%~+2261%
EAUEH 10.7 2559% 0.5 +282%
BH TR 9.5~11.4 +81%~+117% 6.7~8.6 +100%~+157%
AT Ry 8.7 +114% 7.2 +193%
REEZ A 7.3 +0.3% 4.4 +29%
HFEE 6.7 192% 0.7 -42%
e AR R 4.0 6% 3.2 +24%
738 25T 4.0~4.3 +76%~+89% 2.0~2.3 +34%~+54%
) 4L 5t 3.8~4.1 +62%~+75% 1.7~2.0 +17%~+38%
9 /16
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SOOCHOW SECURITIES

&Sy 2.9~32 +55%~+71% 0.9~1.2 -43%~-25%

1= R 0.4~0.6 -88%~-83% -0.1~0.1 FTHRKE~BT HE
ZEER 0.3 -81% 0.2 -60%

74k 5t 0.2~0.3 BT AHE 0.1~0.2 BETAHE
&t 150.9~166.1 +186%~+215% 71.5~86.8 BEAHE

BIERR: ma) g, RRIEFRTPT

2.3.1. f536: 2025 F EFFERT SRS K, ABEEH I BRA

12347k 2025 F EFFFVER Mg, 2025 5F 6 AR, 2% SHALLE] 3243
FALT, P 2024 SF R A 287 FALA. K 9.73%, bk 2024 F 6 ARG 543 H1C
T 3K 20.11%. 2025H1 124647 L 2 BN S H)IE LA ZIRIE, 2025H1 {54625
BNH 343.62 1270, 8 LR 2038 A0 11.09 1270, Flre3gta A 3.34%; F)iEE 404 196.76
1L, B BRI B3 A0 0.88 1270, RIHIEMEH 0.45%. FTLZBTRANGF)EEHELIN L
RIG R AL N, RIAAT LA AL T 4520 R b T ),
B7: 1347 L2 T RAFFE H8: FRASHELIA (%)

— N (L, Adh) ARG (L, L44)
BASTARR BE—Fefi  FEMIfRR

ABFIE (BHA, )

1,500 A r 400 100% 1
: 0, -
; - 300 80%
1,000 - i 0% 1
i F 200
! 40%
500 - i
[T
EEFNEFREENEREEEEEN 0% -
I A I R A QEER9IIIIIREZRIREL SRR
AN SSSsssssssssssssofggdgggg
Lo B B e BN o Bl BN BN IS IS K B B B o BN Bio BEo BN e Be B o Bl Bie o BN o BN
HIFERR: FEGRLR, RXIEFFTH HERR: FEGIRLR, RXIEFFTHT

BRaAIREBETE, TLHAFRERE, TLIUFERRIBL K RATRBEY
FELAEART IR, BAVADEHIRE S ROE TRASER I, TLhegBi X
BROUEE R, KRATLFAANFE PR RY. Fiend Fadiiie®, 2
ENIRAR. T T BRI, AEE TG R R F R,

2.3.2. #AME: 2026 57 A RRFF eI K

2026 F 7 A ARATL WG RIF R H K. REBEH T L HIE, AEDITHE, T
AEERRZHTHRIEA 10.02 12F R H A 86.28 L, Fa il T 531%
Fadg ¥ 20.99%. HAVAA, LA TEEMR, BRTHRIAEEAFEH+: 1) ZiF
2 FHERE A, RE B etk shm Bt — A £ % = LR P eg#@eE R, 2)
B AT E A BT 9 G e At RETY A, M MBS K5 P 69 32 5 Ae BRI B 6 b
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[) 52 %

A7 AR5 R 4R SOOCHOW SECURITIES
W, Kt —H Y KI5 e Hak.
B9: MEATLT HAX TR R B10: FRATLT HRRFABRNE &

AR E (fLF, £4)

2021-05

2021-09

2022-01

2022-05
2022-09
2023-01

n N
\

A e

i i fll |

2023-05

UL () Rt ()

100% 120 120%
80%
° 100 \ 100%
60% 80%
I 40% 80 ’ Iit 0%
" 20% 60 I 1 “ ‘I I‘I '|’ 40%
h
0% 40 \l” ll " d "\" l, "“’ I " ‘ 20%
20% 'F l' ' I ' 0%
-40% 20 -20%
-60% 0 -40%
(= ] v N = v N = el wy (> v D = v N = v — v = wv
S O O O O O o o O S O O O O O O O O o o o o o o o
D Y Y v S B T T G Qe (e G iy Y SV SV S
A a a a g g aaaqa A aaga aaaaaaaaadaQaQaaQaaaaQ
oSO O O O O o o O o O O O O O O O O o o o o o o <o
(o NI o BN o\ BN G BN S I o N o BN o BEN o\ Lo I o N o NN o BENN o BN o BENS HEES HRNN o BN o BN o HENN o BN o BN o BN S N S|

B11: BRAE FRBARIEE

BAERR: TR LGS, KXIEFFRHT

2026 4 6 A #RAS) FIAR K., KE 2026 F 6 AR, £ELH 150 R
3, S 29 NEER, 2026 4F 6 A FIE WA 39.12 1250, Fl3gK 14.09%, Rk
¥ K 28.22%; HA)E 11.96 1070, FlH3E, 20.81%, HR3EK 84.00%. (#L: vA L%
THEEAUA HA G 8] BN 8] REF e M 4Rk, RES &K TN, doft = E N3],
R 3] L F B A0 8) S0 M o 8] R AR ).

EMBARREEF B LS HREGEHE L SR RBRITLAREDL AN TR
FE. BAVAA, EIREZRLSERICES R ATLMEFERE TATED SR
T, EAReE Ak 5 KA FT Lk F45 R R B G0N 8) KR &0 ), &ATTIT A
R 22 b G- AR AT AL B B AT o Tk — 4R 9T, AR E 2026 £ 6 A 30 B,
HEH 92 RIAG N EMAELRXE 95 RREE NS, LPH 93 RRFE 2Na) 4
ZaR Bk %, 2026 4F 6 A 5 e B3] LI SN 32.46 1250, FRELIR Y 3.29 12
T, AF)E 420120, R 0.13 1270,

B12: HARaE) 44 AE

— N5 B LN (ML, Adh)

60
50

e e
(= =

‘Ill I I 60%

Ul = -

TR
it

Flrbdgit (&)
1000%

— 48] AN (LA, A

20
18
16
14
12

Flpedgie (A44)

140%
120%
100%
80%

800%
600%
400%
200%
-20%

-40%
-60%

0%

(=S )

-200%

vy D — wy (=) — v D — w (=) — v D — w w D = v -— wv (=) — v = v — w
S IIIYIIIIILYIIYLIYSLS SIIIIILIIIYIIYIILIIReS
— = &N & &N n n N < S S v v v O O —_ o — N &N N NN en T S T v v O O
A A dad aa aaa a0 a0 a0 QaqQ A A a aadaaaaaaa QO aQQQaQ
S O O O O O O O O o o o o o <o <o S O O O O O O O o o o o o o o <o
[ I o IR o IR o I o N o IS M o B o~ N o B of BN oS IR &S BN S I o\ BERN o\ | [ o B o B o~ BN oS IS NS RN o B o I of IR o BN o N oS IS N S B o\ |
%, + . X, A =3 P s ¥ b o . v A o s oW g
BBRR PR, A RIEAFR A BBROR: PR LL, £ RIEAGR A
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SOOCHOW SECURITIES

3. AT A E ENERF

AT F T AR>S ES> M % e ek, TEEATE L. YEAK. TEA
. AR, PEAML. BAERE. BRIRF.

4R E - HEE R, BEA LA, AF£E. 1) RefTLET
ZFA S AR AT, BEESSAE B AR, EMNTFUFAMERESERE, K

THEE . REIRAF, ARA%eLs. BATLES. RAPALGFHLH.
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- [) % 2%

SOOCHOW SECURITIES

%4: LW HEEHHEMAEE (202658 A 148)

N N

600030.SH  P4FiEH 27.31 4267 13.9 11.6 10.7 1.4 1.4 1.3
300059.52  AFME 19.47 3081 25.5 21.0 18.8 33 3.0 26
601211.SH  EHR#EE 17.95 3156 10.3 10.3 9.5 1.0 0.9 0.9
601688.SH  JFiEH 19.39 1750 11.2 9.1 8.2 1.0 0.9 0.8
601881.SH P E4RHT 12.21 1335 11.9 9.3 8.4 1.1 1.0 1.0
000166.S2 ¥ HER 453 1134 11.9 10.7 9.8 1.0 0.9 0.9
000776.8Z  J RiEH 20.77 1625 12.4 9.6 8.6 12 1.0 0.9
601995.SH  $4&43F 34.79 1679 18.5 13.5 12.2 1.7 1.3 1.2
601066.SH  *P4&3#& 25.54 1981 23.4 17.3 16.2 24

600999.SH  IBHEH 18.04 1569 13.4 10.0 9.6 13 1.2 1.1
600958.SH  HFiEH 9.07 771 14.0 12.0 11.0 1.0 0.9 0.9
002736.8Z  BfFiEA 10.00 1024 9.9 8.3 7.6 1.0 0.9 0.8
601377.SH  >¢dbiEdk 5.84 504 185 15.1 13.5 0.9 0.8 0.8
601788.SH  HXiEH 14.57 672 20.0 16.6 15.5 1.1

601878.SH  #HiEH 9.32 426 17.6 14.5 13.9 1.2 1.1 1.0
600918.SH  FHIEH 5.51 436 30.6 25.5 23.5 1.0 1.0 0.9
601555.SH &R RiEH 7.95 395 1.2 10.5 9.3 0.9 0.9 0.8
000783.5Z  KITiEH 9.04 500 143 11.4 10.0 1.4 13 12
601901.SH  FiEjEH 6.90 568 14.4 12.7 11.9 1.1 1.1 1.0
002939.8Z  KBIEH 821 331 14.2 12.3 115 1.0 1.0 0.9
000686.SZ  HILiEHK 8.00 187 12.9 115 10.8 0.9

600109.SH  E&E#H 8.64 320 14.0 12.4 113 0.9 1.1 1.1
002673.8Z  BIEA 6.63 296 16.9 16.0 15.1 1.0 0.9 0.9
601236.SH  4r¥4EH 6.91 324 26.6 13

601108.SH  R@iE# 8.83 410 15.5 13.6 12.4 1.1 1.0 1.0
000728.8Z  BITiEA 7.13 311 12.7 122 10.9 0.8 0.8 0.8
601198.SH KRR 13.62 440 21.1 1.5

000750.8Z  Bl#HEA 3.75 239 31.3 1.1

00292687  f&&HiEA 8.33 219 14.9 12.4 113 0.9 0.8 0.8
601375.SH  + RiEH 4.07 189 414 13

002500.8Z  WJLEiEA 5.29 190 20.3 1.0

600155.SH 4t =4% 5.88 130 73.5 0.7

600909.SH  4eiqEk 8.28 416 18.4 9.4 9.4 1.6 1.4 12
601696.SH  P4RiEH 11.88 330 31.3 28.0 24.5 1.7 1.6 15
002797.82  H—4lk 6.48 272 324 27.4 25.0 1.6 15 1.4
600369.SH  &HgiEki 4.08 271 25.5 1.0

601456.SH  EBREKAE 8.93 507 24.8 22.6 20.3 1.0 0.9 0.9
601990.SH  #@FiEH 6.65 293 22.9 24.7 23.3 13 1.2 1.2
600095.SH  #amtmsy 7.94 227 48.7 38.5 34.4 1.9 1.8 1.7
600906.SH  WrikiE# 6.58 214 28.6 1.7

601099.SH REH 3.47 237 111.9 24
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- [) % 2%

SOOCHOW SECURITIES

002945.8Z  HEHMiEH 14.48 391 76.2 64.2 55.7 5.4 5.2 4.8
600621.SH &R 13.11 139 21.9 1.5

AFEFRH 14.2 11.5 10.6 13 1.0 1.0

34 247 16.8 153 1.3 12 12

HAERR: Wind, ARZIEAFFRAT (AT 2026 5F 8 A 14 BIEHN)

E: 1) 2026, 2027 FRAAMEEH R A T 2026 48 A 14 B Wind —%&% W1, =12 Wind —& 84, 2)
RIAEH. 43I TR B BIiEAEAKR SR K, TR, 3) KAB QIEPEiEAh. BRgE. 4
RS PERT. PHRR. JEIES. TG PREER. BRIEA. AFiEA. BEIEA. AKIE

&5 LW AR E] AEER R A TR

AR S EV 1YrVNB
|8,
ARTA 2024 \ 2025 \ 2026E 2027E 2024 2025E  2026E  2027E

4 51.75 7856 | 83.07 | 87.85 92.96 1.58 2.04 241 278
¥ AL 36.84 4957 | 5193 | 5595 60.50 1.19 1.62 2.10 2.46
A AR 57.78 82.85 | 9227 | 98.61 105.74 2.00 3.15 3.55 4.08
o [ A AR 29.92 5842 | 63.76 | 68.83 74.72 1.38 1.93 2.11 2.63
B AR 6.86 789 | 851 9.75 11.00 0.26 0.35 0.43 0.49
P/EV VNBX

PR /\R a’s A 2024 2025 2026E  2027E 2025E  2026E  2027E
P [ 4 51.75 0.66 | 0.62 0.59 0.56 17.02 | -1537 | -1499 | -14.84
b AL 36.84 074 | 071 0.66 0.61 1068 | -932 | -9.09 | -961
AR 57.78 070 | 0.63 0.59 0.55 21251 | -1093 | -11.50 | -11.75
[ AR 29.92 0.51 0.47 0.43 0.40 2068 | -17.49 | -1841 | -17.02
P B ALR 6.86 087 | 081 0.70 0.62 393 | -466 | -680 | -8.52
P [ 4 51.75 6.99 | 7.44 8.36 9.25 5128 | 5525 | 6022 | 65.73
P B AF 36.84 3.78 5.45 5.59 5.90 18.03 21.06 23.40 26.11
AR 57.78 841 | 11.63 | 13.76 14.49 3085 | 3575 | 4020 | 45.08
+ B AR 29.92 467 | 556 6.14 6.45 3029 | 3141 | 3349 | 33.66
P[5 ALK 6.86 0.97 1.05 1.15 125 6.08 6.99 7.86 8.81
SEA B ‘{iﬁﬁt P/E ‘ P/B

ARBA 2024 2025 | 2026E  2027E 2024  2025E  2026E  2027E
o & 4 51.75 740 | 695 6.19 5.59 1.01 0.94 0.86 0.79
¥ E AL 36.84 9.74 | 676 6.59 6.25 2.04 1.75 1.57 1.41
A AR 57.78 687 | 497 420 3.99 1.87 1.62 1.44 1.28
+ [ AR 29.92 6.40 | 538 4.87 4.64 0.99 0.95 0.89 0.89
P 5 AN 6.86 7.08 | 650 5.98 5.47 1.13 0.98 0.87 0.78

IR KRB RSN E) HEMIR, Wind, RFIESFTHT (AT 2026 458 A 14 BIKEH)
E AATRRE K A T RERF.
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) 5%

SOOCHOW SECURITIES

4. NEeR*=
1) ENZFARBRTH: ZNZFR RN LB AT G ERE, ERIE
FAT NN T &, R OAF A3 B R E H BAREE K

2)  BRARWHATLRAFN: B ENLGT NN TR, ol AR RRAT
A W EBORAS T HAR, RS AR LI I BABE K BB L LR,

3) TG EF AR R AT LSS ARG LT, ik Bk, $ORAH
Al mEm K ZEEET.
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S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R ZIEA BTG (AT AR “And” @ FEIEARTEREN AL, CLE
TESAL T B0 b S As

A RIRAEAAL A F BHIER A GEAD WAL T 1E B HE R hk) A6+ L ik
127, BIENAIN A AN AZFEZIRSG K Z 005 LML H1E R, Aond) Ra R K
AKB|AIRE ML A B P . BAEFTELT, RRE T 6915 8 3R PT £ L 69 & LI A R AHE
FT ARG IR, K 8] BAf # TAHEAT A BRI F 49 M B PS8 6 R FUAEAT
TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
R EFAE S, TAARYE RIS 1 2B AT I R

FERFEFT O LT, RRIEABILFT R RV T e 23 H R F IR 2| 690 3) P AT
BB AT R &y, 7T fE A 13X e 5] AL KARAT IR 5 R AR 4

THA AR, EHE ., ARG R T AN A7 IFIAA T 5 LT 6913 &, A
3] /) RARTARIEIX L AZ G0 e R M o T, 0 TARAE S P & R G ik RAK AT &,
FETRR BT, ANE) T A &5 ARE TR, FILAMN R —R IR

RARE GG REA NI AN E) BT A, REBEIFT, ETHM AN ARIFMESTH XBR. £
Bl AL A, BRI FHEARRERAHE, LR RS KR ZIEAFTAT, TR
RIREZ A AL A BB, RTAL ARSI, B FA AREHATA R R ENTA .
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
PR G &) H 18 R RI B AY.

A REAR TR BATE

AT ATERHRE LA BB 6 F 12 A M ATk K ) SR A A0t I e T
BT (A IRTHEE R PR 300 4540, FHTHIEABAERK, LB THIEDIFE
500 F84k, M ZMAEIEH A ZMRIE (At thidEibARed ) R MM TS (At i
ibAREy ), LR ATAESRECH ALIE 50 484k ) , BRI T

ARG i€

FEA: AR 6 A A AR RER @At B 15%0A B

WE: AR 6 AN A AR RART ZENT 5%5 15%Z )

P FRIAR 6 D AR EARRT RN T-5%5 5%

B TIAR 6 AR RE AR A EAT-15%5-5%Z

i AR 6/ AANRIKEIGAAT EAEL-15%A T,

EREIS ot

¥ BHAKR 6 NA N, ATLAssARRT IR F A 5% b

ok FEIRK 6 AN A M, AT LS AR A E-5%E 5%;

B AR 6ANA R, AT LI HARs A TR 5% k.

FAVERBEE, RENHEAFF LA KA RE 6937 B ARIB BT FAT A . ZATVRA 69248
SRR R, AT QA E B B EASE F IR RS AN R 4
HRRL, Jo LB 6. MR BHE R T R, SRR R ARENS, T

- AR AR R — B
g g g BT AT S

R S o

AR ZAEHH R P
AMITLERE AL S5
BRI S AD: 215021

A (0512) 62938527

»~a) Mak:  http://www.dwzq.com.cn




