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2026 - 8 A1, w7 LAZMMRAGH Rt Tk 5.33%, s LiEdid 9.3 Ma o s, i
K 300 6.14E 4%, A LARAE 824N 4 F.

DRI R A, BEAUEE - TR R TAUR . LR A Rk e (B
MEAEHKTH) »AlH: -25%. -1.1%. 0.4%, 3t 26 F-F3 PE 5% # 13, 14, 33
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A 1: TRIRBRTEER () B 2: TARIMBBATHRE (LxtH)
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600031.SH =—%1 1,816 -3% 84.08 22 105.9 17
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601038.SH — ¥ R Ay 142 6% 8.12 18 9.1 16
001288.SZ EHE R 70 16% 1.96 36 35 20
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(e ) 7Kk e | (ex) x) H (fex) (X)
603638.SH & 163 -3% 3.94 29
301446.5Z #B F A4 38 10% 0.76 50 1.4 28

# AR : Wind, & @itk F3Z, J7 44 )77 Wind — & T4

2 17 b 3R IZ

2026 5 8 A, AL E A 19,716 &, Rl K 19.3%. £+, BAHEH 7,986 &
(HowshizdEM 184 6), Rl K 3.92%; h o442 % 11,730 6 (& w3z 60 &),
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= 4 94,6194, FlIEK 17.4%; L o424 96,938 4, FlHLIEK 31.8%. 8 A M 43k
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MRk, o L) 595% (7 A% 61%), MAH L SR E, A EERER, Ho
EFM B — TR, EEHird 7 A4 13.9%4% A £ 19.3%.
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(13.6%) % 7 A (26.8%) A P& ik, B RK F R F VM EH Sz B3 ; o348 3% (16.0%)
BTH (34.9%) & Ffagk g 238K, dobibs) 50%, ShENR TR LI, ll*]%fﬁfi%k
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000 1000 1 L-40%
0 T 100% 0 ‘ T ‘ T -60%
N S S O A S oL S S
m n, e S e
ﬁ @ @ ﬁ’ﬁ @ @ @ @ @ y @ & @ $ @ & @ & @ @ @ @ $
o ERREAAHE (8) =—YOY (L) e E&R G0 AEF (§) —YOY (& #)
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B7: AERENWEAHHKEFMEE B 8: AERENHE O AHEFel g
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,zm .
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8000 | | 1508 800 .
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4000 4 i 400 )
Loy F—200%
2000 4 | L —son 200 I -300%
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30+ 900 -300%
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2504 7007 H2008
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1 5001 100%
150 4004 r
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100 4 | | -50h
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a
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S AR N R S N -
oy F PP S @W‘?
o RALE A (8) e—OY (% 4) R O AHE (8) ——YOr (%)
K IER: B iER A K IER: B IER AT
B 13: XEFARAHEMEE B 14: X EE 0 f4iEiER
120000 7 [ 200% 50000 1 - 1200%
100000 [ 150% 50000 4 10008
80000 + o 40000 - [ 800%
L 50% - 600%
60000 o 30000
H F400%
40000 - i 20000 | 008
20000 | L1004 10000 4 Lo
0 . ‘ . ‘ . . ‘ . ‘ . L -150% 0 . . ‘ ‘ . . ‘ . ‘ 200
L S Y R Y I N N S Y T
BT A A A A A DA A A S S
A RARE (&) =YY Ao A HE (§) =—YoY
KRG B ER HIEF: b ER
B 15: BAMEA A HEFHR B 16: #4EME o 4 EFER
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450 F100% '
L 1200%
400 80 107 L 10005
350 - ) 304 ‘
300 LAy - 800%
250 4 - 20% 40 F600%
200 Loy w0l - 400%
10 o oo
1 - 204
k0%
o, - | I
AT |,||n|,||||||| gl o 1w TN N i
6 a4 & &8 B 6 o & a 5 & H & &5 a4 s o4 B
I VR P AR g S SN S
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—EAEALEIAR ] HE (§) =—0Y (Fhh)
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B17: HZ4LPFEEARHEMEE

B 18: HELFéhoAHElMR

35000 r80%

146000 r100%
30000 F60% 14000 Leoy
25000 4 Lagy 12000 F60%
10000 F40%
20000 +20%
8000 -20%
15000 - Fos 6000 4 Los
10000 4 F-20% 4000 4 L-20%
w1 M= =< LY
o II T T T T T T T T T T ~60%h o ' ' ' ' ' ' ' ' ' ' ' oo
Ly Oy vl Ly Oy
B T Al UL @@pq & qss"”\ﬁq & @@Dq & @*ﬁq & éﬁq & & @”Pﬁ
f N Y U S S S . )
- S B A ST (8) ——YOY (%4 . EEEET R ANE (@) =10 (F)

RIER: By bR

B 19: TANKREIE®ZAFHIHRE (IH)

KIE R : B iR T

B 20: ITHEMWREIZERAFIE (%)

2500 100.0%

90.0%
2000 B80.0%
70.0%
1500 60.0%
50.0%
1000 40.0%
30.0%
500 : 20.0%

10.0%

0.0 0.0%

A O DSOS P A8 @O S AN A ks b A R I S A S T S A E RO D> 4
u(?uouououxxwee&o@&ooowww o m&@m&@m&@ u&°°@u“’u"u”q°e,'° ,@qog,@,@He@p(’,@q»%:»@,wwehphﬁwoé’,@e

,,,,,,,,,,, & A o ;
U U S S S g i R R R R A R R R R ORI I A o AR
— —RE  —%Ei AEREN  —RBEE —3f —pE —gEi AEEEN  — BHEEN
—EAEEH  ——ERl = RS —2ABEANE —EREEN  —GHI R —RH —F0ERENE
—RErEE —iHE b —REEE  —iHE e

KRR BRG] A, BifiEREE H 7K Wind, & iERH

3 ERFHE

2026 F 8 A #1i% & PMI = H % 49.8% (% 7 A £ 0.6pp), & AKF & A2 4p 4K T
RAEL: FERIEERLIE, #HiTH 50.6% (+2.1pp). 4~ 50.4% (+0.5pp) ¥ T &
RIXE, ShETFARE. Tembm 7TH “TARE ., MRt ” %% 8 A+ A E4R
. BBRTEMF T, 1-8 A EAMM R RITH 2937 1L, SA&F 44 FCAHAEL
%) 66.5% (1-7 A% 2.41 TALAI% 54.7%); 8 A% A#¥ £t 5188 1L, KT 6
A e AEmE Rl 2 46%. 8 A ¥ A % 26%, W B ik £ K4 bAn AL F Rk
SiR. MAREFIESHA TaL 21.6% (RAnresy 7.7pp), & 7 A K% 20.6%% A 44
F, A2 AR AE i L AR AR T KR KIEF 2 38.2%. Rl =%y 1.6pp. & E IR g st
0.9pp. /=38 2 “KFaE s, RitretankA AN, ¥ AL A4L” 69442: 1-8 A TOP100
B AR S 4 20,175.910 T, R & 1-7 Ay KA 034080 8 8 A LA EHY
2,133.8 1z, b, ¥ ARwEwE 7 A (-18.2%) PR IE, H-SH LA A B A5
BRI, AT REARAKE,

i 40l B3R B LG 69 E B B 4
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2026 % 7 A Kit@kAERLEK 7.4% (%)

B 22

2026 4 8 A #i& .k PMI 4 49.8% (%)

A~

B 21

16

14+

M/L».qux\;ﬂ/ﬂvw 12}
| 10 +
8
6
4
2

/

L0-9zZ0eg

LO-52Z02

LO-F20e

LO-€20g

Lo-Z20e

— HEHERENETRRL

HIEF£R: Wind, & FiEREE

LO-Lgoeg
L0-0Z02

LO-6L0g

4 BO-920Z
4 s0-9202
4 zo-9zoz
4 Ll-szoz
1 so-szoz
i mo.mmomﬁ

4 €0-5202 zhm

1 Liveoza
4 BO-rz0z
4 so-rzoz
4 zo-rzoz
4 Li-gzoz
1 so-gzoz
| so-g202
i mo.mmomw_
1 LizzozE
4 Bo-z20z _
4 so-zzoz
| zo-zzoz
4 Li-Lzoz
4 so-LzoZ
- 5071202 <
J zo-Lzoz &
4 Li-ozoz _
4 BO-0202
4 so-0z02
20-0202

60 -

55

50
45
40
35
30
25+

20

KB FNR: WIind, & @ iERK # 2

2026 % 7 AR RFK A HFT R AR HFEH-6.7% (%)

.
.

B 24

2026 % 7 A M1 Rl +4%, M2 BlH+7.7% (%)

B 23

90-92 02
20-9202
0L-5202
90-5202
20-5202
0L-F2 02
90-+2 02
20-F2 02
OL-£202 .\ ]
90-gzoz it

=y iled
SRt R Rt A

[y atsep ey

EiFkL

Z0-E7 07 D% 4E M
0L-2202
90-2208
20-2202
0L-Le0g

— EEEr R
— EEEr R
— BRSNS

90-LE0e
cO0-LZ 02

0L-02 02

90-02 02
v 20-02 02

& 8 9

Lo-9202

LO-5202

LO-¥202

—— EM2FE

Lo-£202

Lo-2202

LO-L20g

LO-0202

— FEMIERE

Lo-6102

' LO-8L0E

[Te]

K IEFF: Wind, iR E2

K EF I Wind, &b iE R EE

2026 % 7 A CPI R tt+0.5%, PPI R k+3.5% (%)

B 26

2026 % 8 A Rt hn &M A ®+19.3% (IL£T, %)

B 25

20-9202
£0-5202
r0-¥zZ0e
50-€20e
90-2202
201202
80-0z02
60-6L02
oL-8Log
LL-ZL02
Zl-aLoe
LO-9L0g
¢0-5L02
E0-FLOZ
F0-ELOZ
50-2Log
90-LL02
£0-0L02

15

200

10

150

100

-50

' 80-6002
S

g

90-9202

= £0-9202

= 01-5208

= 90-5202

= £0-5208

= 0L-kZ02

= 90-rZ0E

= 20-F202

= 01-E202

= 90-€202

= Z0-EZ02

= 0l-g202

90-z20z

= 20-2202

0l-l20z

90-1202

20- 120z

= 01-0202
= 90-0202

— 20-0202

= 0L-6L0E
= 90-6102
20610z

4500 ~

3500

3000 |-

2500 |-

1500

1000

4 H

AT Ak S

PPI

& AR

Pl
H AR Wind, & nER E2

LA F e

B2

—

L AR

KA : WIind, & @ iERK # 2
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4 & EARH

% 2: & RARHEE L

000425.52 e T AR 8.33 0.57 0.68 0.89 1.07 14.61 12.18 9.41 .77
600031.SH =—%1 19.97 0.98 1.15 1.47 1.77 20.31 17.36 13.55 11.27
000528.5Z2 M T 8.31 0.80 0.90 1.13 1.35 10.42 9.26 7.37 6.15
000157.S2 R E A 6.68 0.56 0.63 0.77 0.93 11.93 10.52 8.66 7.22
601100.SH 18 % ik /& 102.13 2.04 2.56 3.21 3.85 50.06 39.84 31.84 26.51
603638.SH Lib & 18.52 0.47 0.63 0.80 1.00 39.40 29.34 23.07 18.46
600761.SH RHA T 16.36 1.37 1.49 171 1.95 11.94 11.00 9.55 8.38
603298.SH A& R 25.31 1.67 1.85 2.09 2.37 15.16 13.70 12.10 10.70

K EAE: Wind, & hifKE2

5 R I&®T

EREFEATEARAFAHAL: TEIRE KRB 25 =&, L&, F=FLH
BHE. SATAELFERHA L, KAKE, BERZRA “REZH” BREFRKIESH, H
FHu kR TR. ERNEFEAE LA AAM, FALEERENNHELF44E

FHABAATAEERMEZEIRNG: KA THOEH R 2015-2016 F 4 & 5%
MAFEN 8-10 F L HH A, 12 “RABEL LI HEKE TR “BEXBER” #9
“CR AR, ApBBERKTRABERNEL, FH 2027558 2DE,

ENTHELERGEBERAKE: TAIME BEA BERE, 2025 Fh o 627.4 10 £
Ty BH+13.2%461 75 £ 4%, T Bk 60%—80%4 Fl K B Hh, SHIT HEL HY
Bis R %0 K o

LREFHRKE: BHEHSPEANFEE G, ART L K K, 2026 F—F EAR
TARLFHAEKL AR KLABE, HE R WL 3%,

i 40l B3R B LG 69 E B B 4 'I
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oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

PRI BAGIER 5 AN SRR AT PR (A AR ). WFRAREAREAFTAE 6 NA R
A AR BRI, B ARERH B G 6 ANA N8 M (B AT kA58 A8 3F B # A48 K E F 77 % KA 45 3089 kek b
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAN, MkEADRST R KIERTHK ALK 5% L
TR AT : AR 6MNAAN, TR HEAREDIHEAT R It XIER TR M4 H-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

TE£EW

B E LR AR NS (ATERAR “RAE”) EAFEIERAREEFEER B AEGIERZT F A LS T

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
Pl RAEAFEREE KRS PN ERAEAET P, KOS RABEMMT L2+ A ML TR E| 0 8) BT ZAT 491E 5
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEERL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

BUEE A “HERIER", ARG ARE RN RETHEREGFA BT A, KRERRAIERE#H X EARS
B R, AN S R & Rl SR AL A A

F LR IE LG E & B I



;ﬁ&@ﬁ%

SOUTHWEST SECURITIES

T AZdupk A R (0801-0831)

% & iE R TR

L&

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120
P -3

Mot Ao T EIR X AR KHr 355 B IRd ok KJE A E 8 #%

Wl %% . 100033
T

k. EHTARE X S W% 6001 F K-Feak kB 22 4

% : 518038
TR

Wapk: FRFITALRX 2115 32 5 % diE A& &30 K4k 21 4

¥k %% . 400025

% & iE R AU A E H A
X 3 #® 4 F#m R H
B EENEHE LS 15642960315 clw@swsc.com.cn
* R REAE T 15821376156 ZAyi@swsc.com.cn
e & Z K 13524484975 daijx@swsc.com.cn
FE% A K 15800507223 ljlong@swsc.com.cn
I ot fE % HAE R 15800609605 yejy@swsc.com.cn
i HE K 13621609568 jlawent@swsc.com.cn
EJEES HAE K 18721786793 mwl@swsc.com.cn
KK HER 13163027178 zhangdaw@swsc.com.cn
KR HE K 18800275611 zhanghuaiwen@swsc.com.cn
7 # HAE K 18913127448 suhul997@swsc.com.cn
= RAFHELF 18601139362 yily@swsc.com.cn
kA KR E £ F 15652026677 yhang@swsc.com.cn
PR 7K R 4 E K 18601241803 zhanglan@swsc.com.cn
B HE R 15652285702 yangwei@swsc.com.cn
IFE HE K 18500981866 wangyuf@swsc.com.cn
X #, HE R 18456565475 liuyanyj@swsc.com.cn
& ik ® 13923418464 gaoxin@swsc.com.cn
£ 2% e K 15808001926 gongzh@swsc.com.cn
A HAE K 13750028702 wlg@swsc.com.cn
IR A A e K 15602268757 lzr@swsc.com.cn
. RE] HE R 18817316880 hsj@swsc.com.cn
J& 3R HAE K 18580531950 zhy1997@swsc.com.cn
HEM4 HER 15521604635 pzhw@swsc.com.cn

WL ELBWHER B A



