7d iRiX
sRIgER (2026.09.04-2026.09.11) : XiEigsMmanEFHANLI

REER

> THHER
FRATGIHRISERE, eUiRIgI®E Lk, BIFSE SRIERIS. elaxRes. P 300, SHFIF: 2
_H3F 50, =iE 500, HRiE 1000, &gl 50, RlEI 100 1S3 EKIES B/9-1.07%., =
-0.34%. 1.08%. -0.83%. -1.90%. -0.94%. -1.08%. -1.52%. -1.84%, ;fttfikﬁlagﬁf?‘ A0190523050003
SERHEEHRRESE, MEIRRRE, B —RTlh, AEREaTRMNY  Xangmel@yd.com.cn
NBE. BRMEL 548, BEFEL. BF, KEDHIN 6.87%. 3.05%. 2.09%.
201%. 1.30%; FEKEROTIAIRSE. HEN. E5PE. BERG.  memm: Tm
BRIRE IR BI5-4.62%, -4.61%. -4.61%. -4.08%. -3.78%,
BaitbF 9 BUG=ER, BREEAE#ER, TiaUeRaitESt. £FBERN
RS — e wangna@yd.com.cn

> ARER
1.8 B CPI [EtL_E3K 0.8%, & 7 BEIF 0.3 MNED R, RECHPEEKE 0.4%; 20
CPI [FEtb L3k 1.0%, BF0[EF. PPl [EEL_ LRk 3.8%, 3BFFREA, FRELEATBE 0.7%
9 Eik 0.4%.,
2 (EREEEEIR "+THRA" K EXHE, NERESEEEeESHENERE
AR, cHINESHMEE. BRI CHBEESRNXIESE, SWRBIRESI 2030 FH+
ERF eI SRR R SATESR,
3. EE 8 B CPIETF 9B 11 HEAT, X2 9 A 17 BEKEYESNEIEERN
EIKEURE. aIATERY 8 BIEAsEtEmill 16.2 AA. KW= 4.1%, HUEBTED,
st 9 BINEFHEIFHE.

> HEER R EEREESEER FRISR: Wind, TRASEESHAR
AE (2026/9/7-2026/9/11) , EBRE_RiT\ A, RN EAHTEMSUREIMNSENERHE
B, . RS, ¥BHRHNXIERS, BEPEEFRE. Y. FSE 5 X
EaREERZ. ARETWERERER, RERIA 5 KYTVSEAREGHER, BRREER
ZENWSTFRREAT 10 RNOABALERR. KRR, AWM. Ltt, &%
EEAEFIE—REEREIIEE AT, KR,

PAERBYRS: A0190125030006

IR 300 fEEESBE

1) FERIREE: 2026 FiigMiE 4131 12T, EFHERE 3%, Ea%E: &
MNED dbaeel; 2) RESE: B N+2 (7nm) BER 80%r=8eEl(SEal, K
HEBRENMINERAERERE, Eakt: PinERR. 50, 3) AFHISRA:
PV EMBESISIEB NIV TE, FRRE EHATITAREK=E, EX
XiE: BEVRE. =HERE; 4) BHOIRE: Al RSHEBFEIEK 9.6%-22.9%, %
HIA7ERR 800V HVDC 2844, EmkiE: BUREBS. EERE; 5) UHHE: ERE
Y+ RN ERITE( R, FEAFAETERI LK 30%FIEZ, ExKE:
HEPRE. EiRED; 6) B8&RE: EH0 63 A TC SIikE. Bftr~aeiIsk, #
AN +Al/FRRERSIRAIE], EaE: K&k, fER; 7) JEHRER: 85
EEftER, PREZEGDGEEETE EaXE: PEFR. PEIES.
> XIS
TIAEERREINEE. T BERXE. BERT{BIREAXE. S5 MR BTREAXE

BRI AR E AR


mailto:lixiangmei@yd.com.cn
mailto:wangna@yd.com.cn

7d iRX

H=x<

— v ARFEITIIBIEIITL ..ottt ettt 3
TEETEHEBIZRIN oo e e e ettt e e e e ee s eer e e 3
X b X =S 3

T A A R B B R T B L oo 4
AR BRI TATALE TR ZNE] oo es e 4
P it 40 S A - e L - 5

S AR TVEEIED oottt ettt 6

POy BT ATMETTIE] .ottt ettt et et et et e et et et e et et e e et et e e ee et e e ee et et e ea et eeeeaen e 8

T R B T ettt ettt ettt 11

EFRER

1 B TR T B BRIR IR TE ettt ettt et e et ee et et ee et en et ee e 4
2 A S R T I I oottt 4
Bl 3: SEEREEMMEHKEATE (96) oottt ettt et ee e ee e n e, 7
R I |2 o e ) IR VI =3 i G2 NPT 7
4: EEPRIBEEIGEN 3 FE PE BANGS oo.oeoeoeeecee et 8
D AT LR ATEET 3 PE BANGS ..ottt ettt ettt ettt e et et eeea ettt ettt e ettt eeenn 9
6 BB I RGN 3 0 PE BANGS ...ttt 9
7 BUFTZHFEEN 3 EE PE BANAS ..ottt 9
SRR ===kl R I = - 1 T R 10
O AR R RIS 3 PE BaNGS ..ottt 10
R T TR BRI ettt ettt 3
£ 2: IF 5 KNSR FECAT 10 B IETFZREL TOP A FIHER o oot 5
E o do T ==~ T 13, s YNt == £ =11 M s /=1 OO OO 5



7d iIRX
—. FETAER
1 EEIRE

FRTGIRRERE, eliRiEES LK. DIbEs. RIEAdS. elliRis. JFR 300, Lk
50, HRiE 500, HAiE 1000, &€l 50, &8l 100 58 ERKIES 579-1.07%, -0.34%.
1.08%. -0.83%. -1.90%. -0.94%. -1.08%. -1.52%. -1.84%.

&1 TEIEHKENE

B F3kERE RBKEE FHNESHKIKIE PETTM  iFAFHRES U

000001.SH LiFfs# -1.07%  -2.46% -2.03% 15.90 80.12%
399001.SZ RIERkIE  -0.34%  -3.88% -0.40% 30.26 82.83%
399006.SZ  gGlliRiE 1.08% -3.39% 3.71% 38.22 47.64%
000300.SH ;P®X300 -0.83% -2.48% -2.59% 13.59 72.85%
000016.SH  LIF 50 -1.90%  -2.33% -5.37% 10.85 58.62%
000905.SH HiE500 -094%  -4.67% 1.54% 32.99 82.91%
000852.SH HijE 1000 -1.08%  -4.42% -2.21% 43.51 81.05%
000688.SH il 50 -1.52%  -7.78% 15.56% 132.84 74.40%
000698.SH %6100 -1.84% -8.28% 20.56% 87.47 7.19%

ZRSRIR: Wind, TRASRUESHZSH
2. B A — AT EKERTR

FRAREBEHRIREINSR , BEEIRRRE. R —RTI P, AEEKIERIRAY T A E.
BIMEL G, EREL. BT, HKED51/9 6.87%. 3.05%. 2.09%. 2.01%, 1.30%;
ARERMERI AT AR SR, &, S, SRR, BRIEHEXIED B /9-4.62%.
-4.61%. -4.61%. -4.08%. -3.78%,
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1. BBE—FATIEKEIEIE
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BRKIR: Wind, FIAERIESHRAT

IS E e GRS
1 AR AR W TR AT]

K[ (2026/9/7-2026/9/11) , AT, FEHWIRIBACREMNSINERHERE,
. BHRE. FSMRNXTERS, EPRMHRE. T, FSUNE 5 KEEZRER
%,

B 2: i 5 KATWIEHHRE
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FRSE: Wind, TASEIEAHZT



VAH L
7d iBX
RNESEAER, RRIE 5 RVSEARENEEE, BfREuREZ BWITREERT 10
KN BINLERRR. KR, NIRRT,
& 2: 1K 5 RHWTRSFREAT 10 BEHWETEIRZEL TOP A8HES
(= £ ik THEIVEARE  TWSRMRE  NISERRE

(E—1AR) (& 5 X)

688019.SH TEREL FEMK 11 180 162
000811.5Z IKECIRIR H 19 49 37
002353.5Z Nk ainalt 32 59 35
002594.5Z AL NESERM 39 29 28
002916.5Z IRFEFERR B 24 184 23
002463.5Z PERR (D B 26 27 18
000951.5Z FEES MR 17 17 17
601868.SH hEREE ES ) 10 16 16
002595.5Z RIBRHR A 17 13 13
000338.5Z RS H 25 19 12

BRKIR: Wind, FIAERIESHRAT
2 E—FEbn M ARERRRIESE
20254 9 A 11 HE 2026 & 9 B 11 B, KABRAFHIBRASH AT, KRR
BT

(1) Z85: STAR, BISHENESEN, MASRKFFREEAS, TRRERURRL.
EFANARETEFATRKRER, M "SREsHeE 1, 1958

(2) RBRFEFSHETE (FUSERESRD) tH>1% (WEAS ETRRISET
")

(3) EATEHEIRHE: HE—STRHAR 2026-2028 FIARLSFBLENE, TFRIIIR
>3 R,
&2 bikfpitle, ABEFIE—RAE, RittRi.
3. RTINS LA

BUBsE — BRI R
VRN

IESNE  ESEE  BX2A5EE @GhE BXAEEESHKIKIE(%)

2026E 2027E 2028E AR

4



7d iIFX

000932.5Z
600143.SH
688267.SH
002643.5Z
600176.SH
000703.5Z
002438.5Z
600873.5H
601168.SH
000301.5Z
301078.5Z
601966.SH
600686.SH
688105.5H
920195.BJ
600761.SH
600905.5H
601600.SH
600801.SH
600582.SH

Lok
ERFHR
FhfiR
apicdliiaray
TEER
Eivraltd
L
li=2ee27)
FEERE Al
RIJ BRI
ZFE
Kyieha
EWRE
R
=R
THED
ZIkBETR
HREEIL
LesmaEnt
Rt

2025/9/11
2025/9/20
2025/11/25
2025/11/26
2025/11/29
2025/12/2
2025/12/3
2026/1/15
2026/4/8
2026/4/17
2026/5/18
2026/5/21
2026/5/22
2026/6/9
2026/6/12
2026/6/26
2026/7/20
2026/7/20
2026/8/20
2026/9/10

1.50%
1.00%
1.26%
4.36%
1.70%
6.76%
1.77%
1.11%
2%
1.93%
1.57%
1.14%
1.14%
2.50%
1.02%
1.03%
2.07%
1.04%
1.07%
2.27%

14.09%
32.29%
19.66%
20.48%
19.94%
52.10%
17.54%
4.34%
36.39%
945.51%
46.49%
-0.89%
77.60%
785.08%
9.41%
11.26%
4.11%
75.61%
28.55%
0.81%

6.74%
24.90%
17.86%
15.69%
14.44%
32.43%
13.70%

9.38%
16.43%
47.09%
24.39%
39.62%
35.14%
46.66%
13.17%
12.89%
12.72%
13.55%
17.52%

4.23%

8.04%
23.61%
13.06%
14.71%
11.07%
50.44%
17.94%
14.13%

9.75%
27.65%
21.91%
19.54%
20.06%
35.50%
19.90%
13.86%
10.13%

4.56%
14.10%

6.21%

11

14

11
19
3

-38.6762
-37.2647
-3.3281
1.5240
192.8300
142.2163
-2.9759
-20.1261
58.7126
19.2374
-14.0025
-11.5985
-20.2658
49.3151
-4.1260
1.2217
-1.6355
19.4456
8.6162
3.3473

BEEER: Wind, [RAERIESHRET

=. MERNEE

e 8 H CPI [FELLLiKk 0.8%, PPl Rtk 3.8%

Ex4titE 9 B 9 BAMEIERTR, 2026 &F 8 BeERREZNMESEL (CPI) B LRk
0.8%, B 7 BEIF 0.3 MESR; IRELH_ERTBE 0.1%%8% 74 £3K 0.4%. HIFREmFIEER
iNisaY 0 CPI EEE £k 1.0%, B 7 BEF 0.1 NESDR. [EHE PPIELEERK 3.8%, &
7 BEF 03 NES R, HELE TR 0.7%%579 Lik 0.4%.

8 BIEAKIEEEE(REIF, CPI EAFFE™IATNEE, PPl NsE8T iz, (B CPI BAESR%
RERFIESMNME L1Tha), RRIEENERSS, OTHIRSTRESREFIEIE, MisE
FHESRNAINIFIERHMES. BMBER=ESE, CPl IS THRALEMXE,

NEMBERRFHEEREMRRA T8,



7d iIFX

3. =EEREEBINEIKEE (%)

3.0
e L 2374
2.0 12
1.3 2
1.2
1.0 07 08 1.0 1.0 os 0.8
5
op. 0L 92 0.2 0.2/71.0 0.3 -
olll == ; 0.2 -
o 03 -0.1 1 o3 -0
B -0.7
20
30
2025% 98 108 118 128 2026%F 2R 3B 47 58 65 1R 8H
8A 18
BERRE: Wind, JRIAEEIESHRRET
B 4: TAEFEH MIEKEIE (%)
10.0
e

8.0

6.0
’ 39 41 .- 338

40 /_\/——‘\'___‘
1.0

20 0.0 0.0 0.1 0.1 0.2 0.4 0.1

0.0 / 1.7 -
- ). 5 )

-2.0 o .9 0.3 -0.7

40}t .. -23 21 -22 1.9

-6.0

-8.0
2025 9H 10H 118 12H 2026% 2H 3H 4H 55 6 7H 8H
8H 1A

BREIR: Wind, [RIAERIESSHTAT

o X[ 8 A CPI BMEAT, THiAHRE 9 B 17 BEEHNE

9 B 11 BEEESTEMS AT 8 B CPIEUE, 719 B 17 AXEEN S SNAIEERE
BRISEEL, ERIATRRY 8 BARKEMEHAL 162 BA, KAV 4.1%, HUEXHEFREE, M5 9 B
INEFHAFHE. EEMEESERIRE, 9 BREABMSERT 8 A CPI FIL,

o (EEMEERER "+HR" M) EXHE

EF#7> 9 B 10 BETHiEATR, NASHEEEES +Hh" K. HEEriseE
FiREXIER. MTEITKIENSR, (ESREEERR "THhA" MK EXHe, ExiE
SUEEESRETEERR. SEHIGESRNE. S30retHeRNeE, SRERE



7d iIFX

2l 2030 F P EFEICESRIARRISIAMELR. "tHR" IH, RITRH—SMER
MECRIESRAR, ERTEERER. TR, ESSFSIATENRE. Bk,

. R TlrsE

1.ESH85F

R AR 2026 FHEFSNRBETHIZIA 4131 27T, B RS T4 1 G
ELEM 2024 F£ 25%HZE 35%, £THIFREAREFHERL 20%-26%. ERATEFMHE
£ 80%, B 50%-60%, BZIH. BFEN. BimEiEiiR (ALD) SXEIRTHE
F 20%, BR=EEK, HNEPEHIET, BXEZEHER, ERIRS RS
IFEO. ERKE: PHAE. dbh%etl.

5: ¥BKigEETEEL 3 & PE Bands

.........

24-05-01 24-03-01 25-01-01 25-05-01 25-03-01 26-01-01

BEEEIR: Wind, [RAERIESHRET

2. REHE

RRFAHIRETSTE], SIRHETIEFTRE 77 %P EARL, FOEFRLL 5.1%2 B GRS T
=, 28nm BrTEERMK 10 5 h, 8 IRIFIMARIEE 100%, SFREBEFNERZ-/ERE
MIMERE AR, SoAHIREE, FOERR 14nm FinFET F2EE7, N+2 (F3% 7nm)
EAEE. REK 80%, it /sAr-ae 3.5 Tk, 2026 FRFEE7 KA, N+3

(B&h S5nm) I, DUV ZEBIRESTIT EUV HBERZR (20%-40%) SHAH
R, ERXE: POER. DR,

3.ATENZEA

IDC BURER, 2025 FLIRAFMNBALLER 1.8 58 (Atb+508%) , $5E&EHL4 4.4
12%5T; PENROTS, 2026 FERTHIFETHHA 13 25T, FHTENSE. 85,
48R Optimus TRt 2026 4 7-8 BEF=, 2026 F£H1R 10 54, BN, FHRHEEZH
NEML R TS Itpn e, kT EIRE. a1,

8
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6: AFAEEAIEEL 3 & PE Bands

20,000

15,000

25-05-01

— A 27.23x 34.78x 42.33x  — 49.88x 57.43x

BEEEIR: Wind, IRAERIESHRET

4. 8%

IEA UE, £BEUEHO. Al SRHBEEEM 2022 F49 460TWh B2 2026 FHY 620-
1050TWh, SIS SIEIKERIX 9.6%-22.9%. 2026 £ AIDC {Tl4EF=5=5, £ Datl Infra
Fiit, BS RS A SRR OBIR AR 40%-45%, FEECFEERH L, ZaiFikAEHE 800V
BEER (HVDC) ATF—REREPOINESN, ESZE:S (SST) BRINEE. B
Xi¥: BIFES. EEEHh.

7: EBi8%54844 3 & PE Bands

25,000

ffffffff

— WAl 14.00x 22.07x 30.14x  — 3B.21x 46.28x

BREIR: Wind, [RIAERIESSHATAT

5. EUFES

2026 FHEIFTRREERGEMELDTINFRSAE L, SEMEBER. MK, {22
Y, IRSECFAMNEENRIEDNSEI T AEREFFOSE. BiRin: EREZELIM
NFEMARECIFEEN T, ExRER (A EZRRREIFHRBR) SERERTANE
RPE, TSR HEMENE, FARE: PEEFFRAELLIGEIK 30%, (5!
EEZ, WRRREHANBIREERDEBEIAR, HiE: 2025 FRFZIINRINEE
BUX 1357 {257, ERXiE: BPERE. ERES.

8: BUFFZ515%Y 3 & PE Bands
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23-10-0 24-01-01 24-04-01 24-07-01 24-10-01 25-01-01 25-04-01 25-07-01 25-10-01

BEEEIR: Wind, IRAERIESHTET

6. BEERE

LGNS SHENFEEREEEHEE, TWEBMN =W "$m HEIK". H5HE,
LIIBHIEERO 63 51, TC BRE=-124 Se7T/T I eI SEARER IR im Xtk Al HiE+ 0 1GW
#EilE 6.58 oG, =oALy 74 HIEHTIETER, FEERFRERNR 3-4 FTHHE, 21K
EHEFRES 30 AMLAT, a5 10 Bro/MaEiEs, t80H, ERF-aeiik 4543
PSR, PR 300 HiE+EGMNEERRASEREINTRE4E, SBEROIT 100
g, BRI R AMWE 60 BIELAT, $Bihibts 2 Boo/M. #OFE: i in/ia
MR fEELTRRIMEAL, (EFRIEMNTHHTEER + Al ISR RIGERRE, [REFRAMN
w&EM, ERXE: K2, FERI,

9: B&8£JE 3 &£ PE Bands

25-10-01 26-01-01

— R 12.54x 16.26x 19.98x — 23.70x

BREIR: Wind, [RIAERIESSHATAT

7 iESRER

SRR SRR EN —ENEXESHESBIFE: RRRERRSERFE LT, B
BAESHELHER, FHlSERS, ERMEESETHERES N, TERFeEEhn
SEMRAL, IHRERMRIRPRIETRIR, HBERISSHERNNEEZE, PREREMED
B, ErXiE: PEFR. PEIEF.

10: IFRERHEE 3 5 PE Bands

10
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17,500
15,000 — -
12,500 _ B
o N P—
10,000 N
Wl
1mn
7.500 (A
)
— _ i
5,000 e N W -
2,500
o
23-10-01 24-01-01 24-04-01 24-07-01 24-10-01 25-01-01 25-04-01 25-07-01 25-10-01 26-01-01 26-04-0 26-07-01
— HEAT 9.66x 12.06x 14.46x  — 16.86x 19.26x

BEEEIR: Wind, IRAERIESHTET

f. X
THERRAING
1TVBERINGG

BRI TR

IR LETIHAX B

1
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IR
PR LURSE/EN 6 MM, FUIESIERITIMg 300 ISSABERENIRE, RARNAOTRITEN:

EiF: TUASEGERT TR 300 18880 + 10% L E
==l TUAEEHENT TR 300 8GRI - 10%~ + 10%LAE
&% TUASEGERT TR 300 188EEM - 10%LLF
NEIFE LURSHEEN 6 MNAR, IEFEXNTIAE 300 ISEHIKkEE R E, 1REENANTERINESR:
A EXFTHFR 300 FEEERM + 20% LA L
1 FEXTFFR 300 $88EFM + 10% ~ + 20%
Fi: FEIFTIPE 300 382K - 10% ~ + 10% ZIEREN
R FEXF TR 300 18EERM - 10%LATF
AN
AzxE Lis
AL AAREGKLZXEHRE 167 SRANDAE EmERAXIELEE 91 F 100 SERRELRERE 2 24 701
=
oHrImEER
EE BEPEIEBS ISR F AP E ST SIS EMOIESSH, LEMAYERISE, My, EMibHERRE.
OIMBEETEENERIRRE, AMRESWERDRMR TEENHRNA. (EERERMIVEEISIALES, 75, BRES5EIR

ERNEMEFE NS RME EEEZER, AR,

EEFH
AHERXERRARNERANESEFRASEIIE RN, SEESISIFTIERS: 911301001043661976,

MREMIRPEAMMK AT, (MEETILFRAEERARBERATE (UTER: A7) NEFER. AREFSERIA
WRIRNRETNEAER. AREVERITRFETLHER, AAENIXEERAERENTEEAMHEIRE, tAMREES
EEFENAREHTEE. AATEAKIRERNTHEM. ALE, EXFHNR. HEMEEESE, FESFEINESNE
BREXEL A E SRR, AREPIERHRANR IS ERIH AR REN, RREN LY AREPHIEEIR
DU TIRIT IR,

FRENRREIATT R IRE S BRHE, ERRNE, AARTUARHEMSARERHEE TSR B TRECHHRS;
MNREFMRRATARIFENSR. RERDHGE AAMMERLTSEEMMEIERIIS. B, SARNSRERSEEAT
FEARRHERAER MHER, REENSBTREENAEHREIEN.

KTREIRNFEEESHMAISEERN, SMRETMHNSHEFINES RSB ENERIKETREPRE]. SR EEAIRIZH

o

KREMURATABRE, REPEIFT, HITERNARNELMEIR IR, SRMAH. 05|AEBRHANIRARE
RUESHARAT, BASYNMRESHTEIZREASIA. WHfER. FIBEEERANESHRIREHEREN, NSERRREA
RHAMEMBY, RRERESARRSIONG, REENTIBEEEATREN, FATDKBREOHREREESEIMF).
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