‘ El{EilH
GUOSEN SECURITIES

RiviT: 2026 5F 8 BAENE

EEMRERE | 2026509 511 H

WAL OFrEigm, BRRRBENIESE, FRBEOE LK

BL =

8 AERARZ &M, AARAFEEORE. REREHS AMNHREXRE,
MRRRIRERAEAR T, HORGFEEEIL 70%, 2025 FHEF L ~= 582
A, FEELR&IR 6%, #OE 1261.4 A, FEEEAZE, 8 BEEI
BEF ST IAIMN A 3148 Jr/Mf, IFLL E B RIHARIE S 3. 14%, [l
LTEBIEN 3.88%, 8 BEINSKHETAER “HARSEFEES. &
BIRENIME . ERIEMEEN" BRE. 8 BESSHETHALER
61.41%, IRLL/IRTFE 6. 83 pcts. EEE AT, #(Z8 A 28 H, BHFR
B4R 375 AMAR, FEEEmML 131. 41%, BEOEFEESTEER
R, #HOAmE, 2026 £ 1-7 BEAHIEITFHOEL 1007. 71 A, [E
Ebigin 47.91%, Heh 7 BRB#HOE ) 127. 37 AWk, IRELRE/D 8. 01%,
[EIELiEn 139. 03%, HOERRIET 6 A, BN%EEFSA, Ze5TESE
FH#FOE. PESAHFEORREEREREEE, BTH. BHZH.
ZHt, MEAXMNES TS K 86.02%. EfrmAAE, 7 BERSL
IR AIERRES . XIEo, REEHEEZE, TIREEBER, TN
BRESHHITE, OAHIRERKRE, BEAFRESLENIEEERTE,
BB IHEINSLIE MR R —ETIE, BRI TERFRAHFF,

BIRNETERET, BREEATKTEE. $ivanE, BEIIRZE,
B ZE 2026 £ 8 B 31 H, #4tHiH 30% @A A AR S TN 1050 7T/
Mg, IREL ER-3%, mEa™is 30%m BN ALRIAZ LM 970 JT/ME, IR
te ER#F. MRS E, 8 B—i%. ZHRINIRIFLLETE, #iZ8 A 31 H,
[E] AR b X BB —$% (55%#4K) TIAE RN J9 4350 JT/ME, [EIEE-2%,
IFEEFFF, INEL-1558 o/, [REIELASF-1717 jv/ME, IRk _EH+381
To/ME . EIRLLZR b X BB — 4% (64% Bkl ThAER N A 4950 /0, [E]
Pb X +a%, IRLLFEF; NEL-2361 T/, FEELEE-1931 7T/M, IF
tb £ B+460 jT/ME. WEERSASE, 2026 £ 8 B, ERHMERHK~E 4 A
M, [EEE+52%, FREE+0. 2%, 4Tl FF T 2R 86%, [F]EE+15. 5pct, EREE+0. 1pct.
BMERSRNMRIEEAZINAPRMEE, BZE 8 A 31 H, MERHKMNIE1.57 AT
/Mg, EFEL 1877 JT/M,

BRI, MigHALITEE. EHBS@E, 3 ALK, ¥
EFEAHREN, EMRNEXIEES, EEBEFRARZ RS, 4 A
TEERMXEHBEEEHE 3.45 AL/M, 9 B10 HESXZE 2.53 7
T/, EfRSE, 4 B 1 HREEERE, SEEBFIRKAEL~m
R DIRFMEGH, ESRBHIAM &G LK, 8iZE 2026 £9 B 10 H,
R MXEEBETHIANE S 5. 15 AT/, HBEH LK 7600 T/ME, 3k
& 17.31%. |EIIZEZFE, 2020-2025 FHEEEZBES~EM 1. 83 Mg
KZE12.04 A, FHEESIERIX 45. 78%, EEBENFHENEEOE,
SHRFERPERA. HOFE, 2026 F£1-7 B, HEHMBIExC BN
TTEMEHHO%E 35.98 Ak, [FELTBE 8. 04%, EdhHORdbES
[T 26.99%, HORNT EMBE R ELIEK 13. 04%, EEER
BT ESEHBERSA IR, EEKIEFHETRERE, RINEFE
RN ERFIKFIEE,

IR 1) B IKMBITWE LN, JREHBRMURE, PK
MM EREREMN, RERRFEREGEZETESHN TEMRBEX
B, FEMRAEEMLET. ERFRFEERERO, XHSMEOKB
EE¥E. ERER (TRER] , ARREZHHERE 2633 AR
|EA A, MAERUTREEL 10 20k, HLmDRSUE=aERME
H, KEARK=EFE.
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IESSHIm: FHk ESHSHID: B
010-88005379 010-88005107

yangl in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001
IEHDHIE: KWW ESHSHID: RN
021-60375485 0755-81981222
yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
$0980523120001 $0980525080002
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FRIR: Wind, ESEHLHHTHEE
BEXMTRE

CRAITAL: 2026 £ 7 A A BN E-RALH OFEHEM, #aem
WEKEE, EHBHOSTME) ——2026-08-12

(CRRUT EB-REFMRBURKE™, RARMEHELET) —
2026-08-01

(TR L -A | BOEBHRERR, % OM DN
{HEfE) ——2026-07-22

CRAUITAL: 2026 £E 6 A ABEME-FABHEOHM, FRERENEE
BEpEAR, EHBEO@EIGESER) ——2026-07-11

(RARMERIBDIIER) ——2026-06-22
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&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

2) LT BT LI GAER, TlFRKEIGEAE, BEANE
BE, JLERMEE & B aE R R SR R U AT R, T E R
T ARZFRFFRA IR TREEE, 8~ RE DSy AR
WLUNE, Sy ANRERREMEHEOE, RNEFHT GKANE
PARUEFFI SR T ; BRNELEFERT EEFENBL T 2/l Rrsk
el [ZXRE) « [HREKAL , BICOEHT AR [
EX] . [ZEER] .

3) RY: MELKHANN—LEFRAY, RNBFPERASUHR
GMTRNY, KREHTELSENERAZE, ITUEAFIRER
RAEIIEEHBERANBEEMKRE, EQEFRAMRAGHENE
GARWT] « EREHBE~ESE— XERA) , BICCOTIEME
MEKEFITI D Rk [EERE] - FR, BEERRBF—HK
ZEGEH OIRH, RIAGEAAIE~pAEM, FE~RESMRLE, &
NEFEEBETNEE—D LK, BWTIEAEEB~ENLETA
Al [FIRRH] -

REEHRR: REEFMIMERIPRE; RICZREKRS R ARIXE;
FERE K SBAITIANE; RM BN RN ; EFRRE SRS,

B R QRE TN R IR

A7 AR %% HERAE BTH{E EPS PE

ag 2] B R (619) Wz 2026E  2027E 2026E  2027E
000893 TWHEFR TR  41.80 386 3.43 4.65 12.2 9.0
600096 o N4 HFRTH  29.31 534 2.90 3.09 10. 1 9.5
600141 MEEHR  MHTFKRT  29.25 350 1.74 2.10 16.8 14.0
000422 MAEH® TR 12.18 132 0.81 1.02 15.1 12.0
002539 =EER MHFRT 1234 149 1.06 1.34 1.6 9.2
600486 FIRRMS MHFKRTH 1601 76 1.25 1.39 12.8 1.5
002734 BRUT TR 54.43 220 3.80 4.46 14.3 12.2
002749 ERR  HFXTH  8.64 48 0. 69 0.77 12.5 11.2

FORISRIR: Wind, EfSIESHE AT F UM
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&Y EEIiH ST

REER

1. A0 : BFERED THIERNMIEE T .. 6
2, BT B ARSIKIA, fEeEHERBEARRER ... 10
2.1 2026 FF 8 BRAL T ABAKERIR . ... 10
2. 2 W AT R AR B R IR T . . 10
2.3 BRIl B AR B R BT .. 13
2.4 BB MR R AR EEIRR AR . 16
3. RY: EHBHMIRTE, ERBIRRARERA . ... .. 19
3.1 R B S B ST R EE . . 19
3.2 BHEBMAE TR, BESRBERKIEBE . . 20
A4, BB T BRI T . ..ottt 24
i ot <=5 P 24
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EFRNES] IESFTRE

GUOSEN SECURITIES

AR A Al 6
SRR T HBREDR ... 6
FESEEFHOEST M) 7
FE S O R . . 7
SR A E () 8
SSBOETE (M) 8
A OB BT . . 8
EREAEMASEDE (TU/M) 9
SIREEMIBEOE FOB N (ZETT/ME) 9
B AT I . 11
E R AR TS 11
FER BB T B 11
FEBT ABERNFRETFIE 11
B ER AT o 12
B ER A LI . . 12
FEBT AEERIIBRE . 12
FEE AR ERIGE RS 12
R — A I 13
B R N I 13
BB — R A T 14
L £ - 14
R — R TE . 14
g = 14
B — A R R . . 15
B R A R R . . 15
B — A OB 15
BB S A OE 15
BB —REIRIMIIE. N . 16
BB R E R IMA G . I 16
REEE R R R A 16
FEER RSB B E b . 16
T D 17
BEERSREBINAE. BN, EBF . . 17
R K A B T . 17
BRI T TE TR . 17
R R T T B . o . 18
BEERSAMNAS . B, BRI . 18

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl38: AR R IR . 19
E39: SWRZGITU B R AR BRI . 19
E40: SWRZH T B R T T o 20
El41: PERBHEOBME HSHAB 3808) .. .. e 20
Bl42: B HE BN N 21
Bl43: BEBENIE. BRA. Rl . 21
Blad: BEHBTW AT LI 22
E45: BEHBTI T BT . 22
Bla6: BT AT LI 22
Bl47: BT T Bt . 22
E48: thE “HMIEsBNBTEN” HOBE .. 23
E49: 2025 FhE “HtbIEsa b BHEBITES” SOKE . ... 23
E50: FEHBOZRE “HtbdeqbBHBITEYN” 8E . ... 23
E51: HEHOZEE “HtbdEsa W BHIBITEY” BE ... 23
F1: RFEERRFETERMEE GRAIK20, AWM .. 6
R2: BTl FERMMEERERIEIRES . . 10
F3: FEWIE, BT L AR TR 24
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

1. 8. BEFRKEITHBMBER

HARRFER MR, £IkRFESMFLLZEEF. & USCS Git, £TKERAATRE G
K20) HIREE KL 2500 {Z0f, #REAfEE (37 K20) K33 2. EdhmEKX, B
BEHMBETHALHKBEERSN I NER, AL HRELERAEE
68.2%, EepmEKX, BESEHMETH SEE2 AR 33. 3%, 22. 7%, 12.1%, &
EMR &L 5. 2%, ESMET/\KREFALAE =l INZE K Nutrient (IN$H. HNPH 2017 £
&)« ZEXRE. SH/RHE. AR EEE. EE K+S. LLEF] 10L, RUMiL
% Eurochem, Z9B APC B97Z2 St =i 86%.

*®1: EHRITBEERWRTERMEE (F4E K20, HM)

=8 (FshKk20, ARG HE (HFH)
2017 2018 2019 2020 2021 2022 2023 2024 A TR %R K20 4

E3E| 48 52 51 46 48 43 44 44 97,000 22,000
BESH 710 735 735 740 763 400 450 700 330, 000 75, 000
BA 31 20 25 25 27 20 30 3¢ 1, 000 230
mEX 1,256 1,384 1,230 1, 380 1,420 1,460 1,350 1,500 450, 000 110, 000
0F 110 120 84 90 85.8 60 60 75 10, 000
& 551 545 500 600 600 600 600 630 18, 000
& E 290 320 300 220 280 270 270 300 15, 000
YRR 190 220 204 228 238 245 233 240 Large
48 139 149 152 159 156 164 170 180) Large
ZHd 30 34 40 27 26 70 150 150) 10, 000
BB Hr 732 717 734 811 910 680 900 900 92,000
g8 68 70 50 42 36.5 42 36.7 40 10, 000
Hit 35 36 25 36 39 36 43.5 44 150, 000 30, 000
Ait 4,190 4,400 4,130 4, 400 4,630 4,090 4,330 4,800 1, 100, 000 480, 000

ZRIRIR:USGS, ESIESHE T EEE

HEMEEEEESHE. O XEFMENESE, HPhhEHREHEE SEEL 25%.
HRAE IFA B9FUM, $FABEESRM 2020 £ & 2024 FEERIFEL 3. 3%, Fuit
2023 £ IRHALE R ENF BT 4%. I M XV AFTL A F AR R IR IR T £
ErEEZR, HFRERIERBBIE £ EEKE, RIE Argus 51T, Rk,
RURFETHMX S ETERETT 3000 A, Tk 10 FEXMXFRERESE
A 4.35%, BEEIZMXAFIRRE R RABESRARUARAOEM, BIFEEDR
BEEMEEM L, RRILMithXHIEE KGRI B LB EIRFFE 4%-5%,

2021 =2022 =2023
1600
1400
1200 [ [

1000 33%

B1: 2IKFREZE Al E2: 2IKFREZIHRER

25% -

n P

s 2 L

600 - &I
400 ?

200 B L

0 —= : : : 9 18% o 4

R R T R % e

R N N *p o 0 & b2 7%

e (
mERrE

N Q@f M « o 13%
BRRIR: SAREN, EEESFEFNRAER BRBRIR: PEWRRER, EEIESEFMRmEE
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GUOSEN SECURITIES

REHEFFCEAE, REWMRHOFTEREBHTH. BETH. mEX, £
fit, IEERBERFOEYREK. REFRED NHOEREHTE . BE
FHr. MEKXK, it 4EH, 2025 F£F#H O 1261.4 Fig, HPRkBETH. B
BTHE, MEKXK, ZHAOHEOE SR 462. 22, 246.59, 204. 49, 226.37 Hf,
SRS 36. 64%, 19.55%, 16.21%, 17.95%, &3t &L 90.35%, Erh 2025 43k
BEHMN#EOEREK 9. 24%, EHBTHEMIT /B, RKRX2EHHO
Mz EEZ —,

E3: mESNEEOESH () B4 PESHHEEOE St

2021 W 2022 © 2023 m 2024
A 2021 W 2022 © 2023 W 2024

450.0
400.0
350.0
300.0

30. 0%
25. 0%
250.0 20, 0%
200.0 15. 0%
150.0 10. 0%
e I [ ] | | I I ‘ ‘ s 0. 0% | I | =
\ -\
2 ’%

40. 0%
35. 0%

0.0 I
& 0
o +

. S S
A & &' & ¢ F
& &P &
AR Wind, EXBE, EEESEFHsAER FRBRIR: Wind, S§XRE, ESEHEFHAER

2026 £ 8 B, EASHFTIARALRHRETSWE, 8 ARB/IIBFEUED
;i 73 3148 u/mE, ERLE_ERREIHABKIED 3. 14%, EEE EFERIREY 3. 88%. 8 F
ERSULEHHER “RiensSERES. RBIRENME. FRHWEEN"
MR %,

HESE, B~H5H, 8 REASHHEFRERAERSM, SRALTER
ZRAME, EF~H5mE, 8 ARMEHIAFTIE 61. 41%, IREL/METFE 6. 83 pets,
FKEFEWHITHRA—NRIRERE, MERMEEESS =L, BREKENES
bl & =B TR

EELFH, #Z8H 28 H, BERENANI AMAL (BFFHRX) , FELEmM
49131 41%, BOEGFEESTEERE. #RismAEHTENZLOESEE,
AAE~RERERN,. #ORKRFEFEHMEEE, BOER. © zumﬁf’@iﬂr—:
R, FEXRIERA, BMARA. FRIFEEFESAGERNTS, £HiakiRE
1#2‘31‘&?'93“6%, MRATHEZELERE. RBADEGFRE™E, XEKR f%‘éé’

Ramin, P NREEMREAEEN. EETIENFEEA, TUZNHEHE.
1&1}1% RIS ER B E LT, mHLF=EFET KX, SHERAFHER
NS ML E Z B AR E if R e N8, REFTHSNHIR. BRNRZEMH
AL RS TR RRES.

1B SWIRIEL Z [EHI R AR B T BAIE 7
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= IEHFMRRE
GUOSEN SECURITIES
= 3
Bs: SHAE~E () Blo: SMFEOEST (A
" oFE o FERUEEED ™ —
700.000 40% 4,000,000
600,000
500,000 3,000,000
400,000
300,000
2,000,000
200,000
100,000
e F S P A A S PP PP AR A AT FA SO DA ST B
¢ 2025-09 202603 2026-05 2026-07 2026-08 2 ,,@'h“q .&‘.,“Gh‘"ﬁ‘,"‘-,’.‘:\'ﬁ.““",,fv,a-e-bP"b.““hP'vhﬁ"‘v@',‘@‘b&' e&’,ﬁ’ e& h.“‘“ Pb'h.é\-b.é\ 'b.é‘-b.é’-hpﬁ
FEFEEF TS EESS

FRISRIR:

NERNE, EFIESFEFNREE

FRIRIR: BAZM, EFEEREFNRAEE

HH O1ER 2026 £ 1-7 BEASHEETH O =2 1007. 71 M, [EELIEN 47. 91%,
Hp 7 BRR#OER127.37 i, IFELRD 8.01%, [EEbiEmm 139.03%, #O
=ERBET 6 B, BN#EFSM, TSTEASFRAHOZ. FESCHFHEOKRIE
EgERFEE, BTH. ABRTSEH. Eit. MEXEEEITHEEL R 86. 02%.

&7 SHEL O ERERT

=1 o iE08 o HOE
1,800,000
1,500,000
1,200,000
200,000
500,000
300,000

1]

2025-09 2025-11 2026-01 2026-03 2028-05 2026-07

FRBRIR: BXEE. BIAETE, BEESHRM

EfrmiasE, 7 BERSUHETABERRRS. XEoK, REHTIEE,
RIBEFER, WNBRESHIHTE. BAmHERRE, BAMRKILEN
RFFERENE; WHTHRKIERTIBREENEZIE, EXHFENRERE, 1.
BMAEZEBFREERE. RINER, THRELCTHE. YRESHAUE. ED
XM, HNEMHFEFE, ERERATRIGRER. HoimEshSaBdlm =
BR—EXHE, (BRFFRERAF LT

B FEIEX Z IFHI BT AR BRI T B E 8



‘ BE{EiLE IESMTTIRG
GUOSEN SECURITIES
El8: ERNRALMNEEE (Gr/M) E9: £PkFEEMALH OE FOB 148 (ET/M)
L —— W SR (%)« ISR j;—-:/_m S T R g —
5000
350
4000 |

3000 A

2000

300

250

r
1000 | 200 b n
R P (O AT O (PR AR (S (R (R S S 150
R S A 3
O A o
o

ERBRIR: BIIAZ, BEEREFMRmEE FRBRIR: BIIAEZE, BEREEREFNRAEE

BB 2026 T4, HNHE, SIKPAL Y K EEE R 2027 FiF, 2026 &F
g EE AR . 2025 £ 12 B $REPRE =NE A MR AR B Bk ahiz kit £ E#%
BRI, Tt 2026 SRR EEFE, REMENFREN ZKEME; EtitbXunmEX,
BTHEFTEHINE ~E RIS~ AR, 2026 FEATIHERFESHDOK
BE., 5202551251 Bie, BHOHEEESEMIELE 10%, #FORKRSIE
SHBRT LiEK; 2025 £ 12 A 13 HEXEEHR BRI B HE TR QT R EHE XS
B ; FRMBET . BEB T SR = E a S BGA I A] RES2 N $R AR LR,
XL AT REST R PR AR R SE R T IAE B — 00, SBNIEED.

TRE, FUFEAREEMENEATHENR, TREFEPEEH. WE
MEHERTER. TOFEAM. MELH. RERATRE S RETH 4E R S H BRI
BREK, THHHBRAT TR,

5k, T HEEKAMERBELK, Fit 2026 FRMUA NGRS BEHR
%, EIRBOREERG. EfRkaRNETHSERENMEERE DT,

RABITAL R I : SIRIRAB T K2, SRMERMESRE, hREARTERE
REMN, REFRFREEZETSEN TEMRBTRER, “RNEEE
BT ERMEFEERTERO, SOMEORBERS. ExEE (EHERF],
NAPMBZHHERE 263. 3 FHLBRWEN I, HHAESKPEEL 1020, H2
EDSRSIR = Res A, WKHIRK =B 3.

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ BiSits ESHTIRE

2, BLT: U ARSKIB, FEREHESIRE

B PRTE R
2.1 2026 5 8 AL T = &N 48K BR IR

ANEBERTN . BERSRTE. FMMMARIALLKIERRT, BMERTSI0. SRS, WK
—Z{EMERIBERT. B(ZE 8 A 31 H, A<EBELW. BERTKIE. BBMMRILL S
8. 49%. 7.71%F0 2. 78%; MER—S45. MERSIS. WER—I5NIETIT, IEL
SH-15. 43%, —13. 37%F1-11. 23%,

22 BT el s E BRI R K KRR ER ER

) 2026/8/31 BEAR 5 26 &4 5 25 F[EIHA
FNRBERE 115000 8. 49% -30. 30% 109. 09%
TER SRR 59406 7.71% 28.31% 62.76%
=i 27734 2.78% 23. 56% 23.21%
=S 7156 1.98% 19. 55% 29. 43%
Bk 15700 1.29% 43.25% 49.94%
B 49500 1.02% 12. 76% 11. 24%
HER % 4395 0. 00% 14.57% 24.12%
= BREAER A 8058 -0. 37% 18. 45% 22.04%
s 8442 -1.07% 21.17% 26. 47%
WA 1000 -1. 09% -1.57% -1.96%
FNIRTEER N 9220 -1.50% 17. 60% 15.97%
EHB 25275 -1.96% 7.12% -6.73%
R —i% 4324 -2. 06% 17.92% 29. 62%
TRk 7148 —4. 30% 9.08% 23.24%
R —— 4% 5188 -11.23% 2. 41% 21.73%
WHER SIS 3777 -13.37% ~1. 49% 19.75%
Wit 545 5548 -15. 43% 0. 95% 15. 66%

FRBRIR: BIIAEZ, BEEEREFNRAEE

2.2 By AITULERTHIERER

BUTIMIHWESEERRTHT ANBHESE, BT AKANEPIRERS
BEkFE. IEFRER, RETFREY WA T, FRMEEMBARA, M
FERER BT B B AR, [EIRTESK i LARSER 6K 58 AR /A T s S Bk N i 1
K, BN ARSERERE, BT NRERREMEROE, 30%m Ay AT
BMEREMNEITER I F. BEIIBZE, #HZE 2026 F£8 A 31 H, #dthis 30%
LA AR S BT 1050 JT/0E, IREE EB-3%, =RITIH 30%mALiEA AR
M 970 T/, AL EB#EE.

1B SWIRIEL Z [EHI R AR B T BAIE 10
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GUOSEN SECURITIES

E10: A ATHIHINIE E11: ERSY AEEEHTL
1200 ¢ Jo/BE —— Zf: TSNS B A 30%: I M [ §:-f| BB OBREBE mHt
—— WL M R MR ARG ‘°°%'| I I I
1000 90%
| sow FUP 118 fox 0% I I I I I
800 70% 12 o 8%

10%  10%

60%
50%
40%
30%
200 20%
10%

0%

9%

600

400

0 1 1 1 1 1 1 1 1 1

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

OISR AN SRR ST RN PR
S ST T Y @ S S

FRPRIR: BIAEFE, BEEREFMRmEE FRRIR: =055, EFIEREFNRAEE

figim: EE~RRHEOBT AhKAEAERT ARTERERE

EEIINRE, 8ZF 2025 FFJk, KREBT A2 X6 19477 At/ F (B8
13021 FiE/4E) , [E]EE+0.15%, HEF=l#) 274 3%, CR5 Jy 26.84%, (T EHE
BAK.

BERSGITBEEIE, 2025 EREBY ARITTE 12146. 79 A, [EELIEK 12%,
FEEHT 2018 FELUKEI AR A{E. 2026 £ 1-7 B, REMBT ARIT=E 6998 A
M, [EEb+1.5%; 2026 £ 7 B, RESET A~E 961 A, [FEEE-13%.

E12: hEMT ARE~E E13: hEMT ARERNRALE
AR ——2020 ——2021 —— 2022 —— 2023 B T — hE-ALE YA
1400 - 9024 ——2025 - - 2026 70% -
1200 - P . T oo |
1000 + 7 505
8O a0 b
600 30% |
400 + r
200 | i
0 N i < i i i i i i ; 0%
38 48 58 6B 7A 8A 98 108 1A 128 rp.(r"\ r@’\%/\\ rp\q’\\ rp'@/\\ 'f{,,\’\\ rgﬂ,’\\ r@’i’%’\'\ @mu’\\ rquf"\
BRERIR: BRGITE, ERIESEFREE ZRRIR: BRGHE. BIIRE, BEIEFEFMRmEE

g eE A BT ARBREEER. B AMESRA~erE, BE
JNEZE, Fit 2026-2028 FEAFFEHE R X /=6 3030, 580, 440 /4, 3
AT 4050 M/ ERERAFTEE. 2016-2025 S E A iHiEK 3515. 27 M/
FHA AT, BRIENBET AR X TREBM~sEENA 6456 i/ FRES™
ge, MIAAEBRYT ANBSUETEE TNATRERS, RERELEFELE.
tesh, FRERSE IR 90. 8% AT KM A, FHIRALINL 17%-18%, ERIE S
ZEIGF R ERKSBNE BB LB ARM T, ARBEARSZ0)H,
HNFEAARKILEE AT /. HBHET BEMEXIE. Eik, ZEEITRIFHE

1B SWIRIEL Z [EHI R AR B T BAIE 11



EfIE=

GUOSEN SECURITIES

4

SRR E

FRESEIAF ARG, RER=ZFHENHT AHERRNBERFEFERKRE.

HOBMT AEUAZEEART ARERENBER. #B8X2E, 2025 FHRERIT
HOBT A 171.98 A, ELbiE-16.85%; Riti#HOEE 1. 56 1Z£5T, [ELLiE
1-23.29%; FHFEOMN 90. 43 E£T/Mi, FEELTFE-7. 75%. SHIKYE, 2025 4
LR BAFKERSY A OSKEREE, BENBER ), #FOE/FZWHEREN
B 2%, BEEZEMNBEIALFrEEHRES. = = JIEE, EMKESH
BARG# OB ARRAKE BE TR, Eib#Osy At HEERSY A
HERENEE. 2026 F1-7 B, REZiT#H OB A 102 A0, [EEE+14%; 2026
F£7H, REBT AH#HO=2 A, [FEE-85%, IFEE-87%.

E14: PEMET A T2 E15: FEBT AFEO=
i1 3 i
— mENFE WENTE  RrE 20 08
206.83
200 |
20000 |
15000 | 154 I
10000 | 100 I
50 |
5000 |-
1298 1.8 L BSD 3
. 0
2020 2021 2022 2023 2024 2025 2026 2027 2028E 2018 2019 2020 2021 2022 2023 2024 2025
KRR BIIAEE, EEIESEFARmER FERERIE: BXEE, BEIESEFMRmEE

TRim: BT ARVEREREEK

EARNAEFZFREXEEHIE, 2026 £ 1-7 ARITRWIBERE 7248 A, [EIEE+1%;
7 BEREMT ARMNEERE 963 A, [EEE-10.5%, IREE-3%. FEBHT ARUE
FWEH 2020 FHRLUORIFEEF, 2021-2025 FEFRVWEHBREIRE 1 20,
TR RIFEEK,

E16: FEMY AEERVWEES E17: FEBT ARERIERE
14000 7€ R RIHRE A (TR o 15% L 2000 —— 2021 ——2022 —— 2023
[EEE-H%h 1400 r —2024 ——2025 = -= 2025
12000 | o 10%
" 1200 |-
10000 Ik
' gk 1000 -
8000 |
J s 800 |
6000 |
4 ~10% 600 |
4000 - 1 e s L
2000 1 oom s [l
0 -25%
0 1 1 1 1 1 1 1 1 1 1 1 J

2017 2018 2019 2020 2021 2022 2023 2024 2025

1B 28 38 4B 5B 68 78 8B 9B 108 118 128

BRBRIRE: BIRFE. BXRE, BEIEHS

2 RSP R R FRRIR: BIIAZF. BXEE, EBEESFEFMumEs
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GUOSEN SECURITIES

4

SRR E

2.3 BRARIT b B A T B R R ER

8 A—§t. ZHMEIFLLIFFE. IBEIIRFE, 8ZF 8 A 31 H, ERBItibX##ER
—5% (55%#K) TIAERMN J9 4350 T/, [EEE-2%, IRELIFTE; BEREEHET
TR, —$RINEL-1558 JT/M, [EELEE-1717 ju/Mfi, IR EH+381 T/,
[ P L 7R Hb X R — 5% (64% KD THiAE RN A 4950 T/, [EELFEE+4%, IFEE
B, EEREMEHNEE, ZRINELN-2361 T/, EEEEE-1931 T/,

IfEE £ B +460 /M,

FExlin: WEBENEHLEARA TR, BBE~RFKRASE

#= 8 A 31 H, WMENIRHFI T, &E 1% 8123 /M, [EE+239%, FFEE-12%.
FIHIERERRN1ER,8 A 31 HSEMN187 2449 Ju/M, [IEL+14%, IREE+20%,
BB NEIAIEKENZ 8 B#IBE A RAMEZRNER, T FE=ER

SKE

18: BER—ERINIE. NE

E19: BER _SRINIE. ME

T/
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—iNE— BB — B4

i —— ABE
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JT/RE
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0
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—gfhE —BEB-R — TR i —— ARE

o
wﬁq‘\w«kw y,

AR o )
— T ——
. L L L

0/6

2021/6 2022/6 2023/6 2024/6 2025/6 2026/6

FRPRIR: BIAEFE, BEEREFMRmEE

FRBRIR: BIIAEZ, BFEEREFNRAEE

HiniR: BRAERMEFSA, TUFTHERFRA, BFXE

FEAE, BRIIEFE, 8 Bl —ikrmE484 A, R EH+0.2 Ft; 8 B—
sRITW BT 44%, IREE+0. 1pct. 8 H#EER —$%/ 722 92 M, IREL+7 A,
1808 8%; (T BINFFT 49%, EREb+4pct.

EfERE, 8828 A 31 H, EAMER—%I] 2EHE 43 A, [FEE+23%, IftE
+9%, EINMEE 1] BFEF 12 A, [EEk+24%, IFEE+11%.
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P SES AR
GUOSEN SECURITIES
E20: MER—fZAEmE E2: BB E~E
T gﬂgg —5051 —5052 — 2023 h®E —— 2020 2021 = 2022 —— 2023
140 - g " me 160 - —— 2024 —— 2025 — — 2026
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0 1 1 1 1 1 1 L 1 1 L L ] 0 1 1 1 1 1 1 1 1 1 1 1 J
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FRRIE: BIIBE, BEESSFHRATERE

M2 BE—RE

FRRIR: BIIEE, BEERSFMRER

[E23: B SRPETF

P
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— THEERE Ir2Es

0.005 |

mr
O”WLJKMM

2017/9 2018/9 2019/9 2020/9 2021/9 2022/9 2023/9 2024/9 2025/9
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0. 001

o % T I 2ERE

2017/8 2018/8 2019/8 2020/8 2021/8 2022/8 2023/8 2024/8 2025/8 2026/8

FRPRIR: BIAZE, BEEREFMRmEE

FRBRIR: BIIAEZ, BEREEREFNRAEE

FJwRiw: ERLTEERERT, HOKRZR

ERNERGE, EHAREKRKERITR, BEENMEGERELS,

T EZ T

ezt tiwah, 7 ABERRIVHBRIME ARG, BRIBZEREXEE, 7
BRI EMEE— 2R YHERE 84. 2 I ML, IRLL+9. 6 I ; #4ER — SRR WIHEE 84. 5

A, IREE+11.3 A,

[EIEk-100%, EREL-48%, [EELIFLELIYRZEE%X.
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" ERRNES; ESFTIRE

GUOSEN SECURITIES

E24: Bl —fRAERWHEES El25: #il — SR AERWHERE
FWM 2020 ——2021 ——2022 —— 2023 7 —— 2020 2021 —— 2022 —— 2023

120 — 2024 ——2025 == 2026 i —— 2024 —— 2025 — - 2026

100 |
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40 +
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. e T S T i R S S S S N
1A 2R 3B 4B 5B 68 7B 8H 98 108 118 12H 18 2H 3H 4H 5H 6B 7H 8H 98B 10R 11R 12H

BRBRIR: BIRE, BEIESEFMRmEE BRRIRE: BIEFE, BEIESEFMRAEE

B2 Hii—fxAEHOE B2 BB _RAEHOE

L A R e = R 2020 ——2021 ——2022 —— 2023

——12024. —— 2025 == 2026

— 2024 ——2026 == 2026
70

60
50
40
30

20 +

0 > 1 | 1 1 . . )
1A 2R 38R 4B 5B 6B 7R 8H 9A 10B 1R 12RH

1A 2A 3B 4R 5A ¢6R 7R B8R 9A 10A 1A 1

FRIRIR: BXEE, BREIEHSFNRTERE FRIRIR: BXBE, BREIEREFMRERE

BEERIMYENMBRS, HONERFATU. \EXEN, 8 A 31 BHER—%
(BL38) K B H93% FOB IR 52N /9 815 32T/ (5525 JT/M) , A1k ith X RAER — 5% (55%
R THIAIN A 4250 T/, SERAIMAEL 1175 7T/ME; 8 B 31 BEEER — 5% (64%
BRI, BU3%5) h[E FOB 1148 J9 903 £ JT/Mh (6088 JT/Mf) , LLZRith X 5L — 5% (64%
BRI AN 4950 JT/0f, EBER — 5% (64%Fh) FOB 8 51U R X WA i
441138 5T/,
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[E28: BER—IRERSMAIE. NE

EfIE=

GUOSEN SECURITIES

SRR E

E29: BERZERIMIE. hE

7T/ s . . /R R EFOBH #&- LU AR HOX Tl i
0 [ o (b i Rt ARE O — TSR COR D M e
chiE - $AdL K  TH IR H (3R - BERE—4k (55%34H0) EEEEF TR (FOB, RiBlfy) - BAER — $% (64%FHL. Blde)
st L 2000 - I ZR K TR AT (TN - TR 5% (64%ERED
5000 | r\ 6000 |
2000 | \f 4000 F

2000 '_\N-"'\._-J\."‘f\\ 2000 |

0

0

B
N
—2[;}50 -

) IR ML A
N N %) N N - v
w 7%“00 g HRT BT A R o

FRRIR: AT, EEESFEFRTRERE

FRRIE: BIIBE, BEEESFEFRRAERE

2.4 ZHMEEIREMANELERERE

ISR, AENMEXBIRSHE. EEEAHRL, HEEXNMERREERETREE
REEERT, REMNFGEESEAIIRELRE, BERSITEHE, 2026 F£7
B, ZE#FHEIFERZESE 155.50 Fif, HREFEMELE 51.29%., FaelEAE
SN EER A = eIt A RAER SR SR L S O o, Tk A SR BAER EX SR it
EERESZEM. KEDNRAMBETIANEIFEEA, B Wind 2, 2026 F7
BAEAz B tEE AR SR L 76%, = TRt AEL 24%, BERERIEE
HMERAERFEIFEAEN BN, FHETHERFRAESHENRA, BEREE
X SRR N i E BT,

E30: FEFBERAFETERALL E31: FERIRIKIERN B MIEE S
Vil Faen s P gy —— h[E 4 BN (ERERED) - L B bt
400 - HEURAEE - RS ZE AL -A 4 70% 100% [ S R (S TEAPED B S
350 | A oo 90%
80% [
300 | W / e e P e
250 | n ‘
40% 60% [
200 |
R 30% 20
150 0% F
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100 ¥ W r—~
50 F 10% 20% [
0 Il Il I L 1 1 Il I Il 0% 10% B
(N \\ (N \'\ N A N \»\ o A 0% L 1 | 1 1 1 |
@‘“) & m‘“n; P »,:*'\ m@“ & S W@é 2024/10 2025/1 2025/4 2025/7 2025/10 2026/1 2026/4  2026/7

FRRIE: BRGHE, BEEESSFHRAERE

FERRIR: Wind, EFIESEFARFTEEIE

MERSKIE S, WBENBE, 2026 F£7 AREHEREKET= 55 A, [Etb+23
AN, IREE+2. 4 B, SARBERERIE T ERIREK, BT TR KIERE R T
ToRIEIR, BRlEABEREKETImIEFaEd R DI, 8ZE 2026 £7 B, HKE
PR kB 2 REIA 858 AM/4E. & F 2026 £ 8 B 31 H, MEASKETIANKY 5.9
ATT/ME, IREE+7. 7%; BREEFEZ 0. 03 T, IFEE+2352 T,
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GUOSEN SECURITIES

E32: BERKERETE [33: BEERELIENAS. HRA. EF
60 o M — 2020 2021 —— 2022 —— 2023 - ?ii/lT'E EH-EH — i s P/ o5
—— 2024 —— 2025 ===2026 i
e — 16 |
50 b A 12
’f‘ ;“ 14 |
7.1l SEEC SR !_; 12 F 11.5
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8 | |\
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10 — 10
2k
0 I I T T T T J 0 1 1 1 1 1 1 1 1 -0.5
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q,d&\\ q,b\q\'\ q’é\p\\ q'é\i\\\ (\é{\v\\ qpqih\’\ Qq’b‘\\ ("éﬁg\\ (‘é\p\\
ERRIR: BIIBZE, BEIESEFMRmEE ZRRIE: BIEZE, BEIESEFMRmEE
BEREk A, MRS IZEFSIRSEAES I ZEE., gRERER. FREESS
s, ERABERBRENEREFTZC—, BFE 0. 95 MBEREL. MERELS TR
HETINARTEAEM, HartmEEmlmgEdR®,. tlEESHFEE. B
BIIEZE, 2026 68 B, ENBERTA™=E 44 A, [EEL+52%, IREE+0. 2%, 2026
F 8 BEIWBER ST FF T2 86%, [EEL+15. 5pct, IREE+0. 1pct. BLE 2026 &£ 7
B, ERESEEekT I m8EA 703 A, 2024 FELUSRITI FTE a6 38 s =R B A
%, BEHAAEIEF s R 0, ZUEBSERKNRIFEER, THEINLER
28, 8ZF 8 B 31 H, BERKMNI&1.57 /M, EFIEL 1877 jr/M.
E34: BB ETE E35: BAERERITIL FF T2
50 P —— 2020 2021 —— 2022 —— 2023 —FTx
—— 2024 —— 2025 — — 2026 100%
45 | _ptia = e
40 b ’__—-"" 80%
35 | masaw” 70%
30 | 60%
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5 L D% 1 1 1 1 1 1 1 1 1 1 1
e ——— . = O (O P O NP A S o S (O ST A S
18 28 38 48 58 ¢B 78 8B 9B 108 118 128 & r@"\ o r@"m rﬁ"”m r@"cj r@"cj r@""u Wb""u ,9"5’ @'@
ERSRIR: BIIRZE, BEIESEFMRREE BRRIRE: BIRZE, BEIESEFMRmER
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GUOSEN SECURITIES
E36: BEEREKITIL=RE, =2 [E37: BAERERINAE . AR EF
L AR g — FRFAE L/ FEF — g A
700 S 704 30000 F
600 F e 4 60% 25000 |-
500 | y_&0.~«"’J/, ‘\\\ /// 450% 20000 -
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2020/1  2021/1 202271 2023/1  2024/1  2025/1  2026/1
-5000 -

FRRIE: BIIBE, BEEFSFNRATEE

FRERIE: BIIBE, BEEESFEFMTAERE

B TITA I B8 - IR R IR E A FRR B ML TR, FFRMEE R AT,
EEFRRAEZRMNE, MATE RN ARRK ASRAT %R EmER,
OB ALTEEFRAMSE, FERERSERTERSEREGE, Bt H
KENE RS AR RIZERAIR; FKiK, BESFHT AERERABRET
TR, DUMERERIE AR RIS SIS R R RIFEKC, RRFBKRNBRKAER
F=E. BAVARBEET AHFRFEEBUERIFRICRE, #Y AhKANE
PR GRS YERREK T, BIFHT ANKARSE, RNESEFHRT#EEF
EMBML T2~ [ZXRE] « DINERSB]Y , BICSOTHE A/~
[ZE#ER] F.

=FAH [M&R&EHA] .
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‘ E{EilE ESMsTIRE

3. R%Y: EHBNETE, ERBIFRKKRE
2t
3.1 RABFTURSEIHMIKEREE

“EiFEE” BER “EER" BAYHMERRETUNEEFE: FERAUL
AAE, 2024 FHERALOERK 205 A GIE) , GEF~EH 89. 5%,

FERAELSIKRAT MBI HEES. 2021 FHK, SAHDEEHEZRERN
RABIMEMEHE A, SBOSIMNEITRRMERS, BN~REBNE LR
EEEE, £RKRANE—BES, PERANEOKELRE 2021, 2022 F1EE
TS, SBUBSNERFRR, M 2023 FLUk, MEEKRRARNKFRELES,
RAGITIHNEERH, REHFHE~ e ER M ESI T I TRk FEHEENR,
BARSYRAGTRNBFFE TR, PERAGHOKEHE 2023 F EFFHIEZE
T80 2023 FUZFFE LK, PERA L OBIRENBERHRE S| EFEXE, 2024
FTHFLORPERALOZENBELCRE, BT 2025 FLOREHKKH
TURNEFIRFERRE, L—REXRKRGITUNEERYPLER, “E~E€" B
B “EKER" RAHBERRUTINEEFE.

RGTIRSEEELIMEREE: F 2021/2022 FRANMEKIEL K2 E,
ARG FFIR 1T 88 5K, 2021-2025 G SW RAITA BARF X 75 51E 2]
141.04, 161.90, 173.48, 154.19, 113.10 17T, KiE#BiT 2020 FAY 105.16 {2
JT, {BIEEMLE. HEETRATUNEFEHGH, 98 6 HRRMERS
NIBIEHER 71. 09 &, FIELEE TR 4. 81%, IFLL EA T8 0. 89%. IREMLEEA
FamH, FIEEEE 8%~ mT ek, 9% =m#FF, 23% =& Lik; IRt LA 46%™= &
TER, 51%~@m¥FFF, 3% =mibik. PRIIEFERANIEIBEHBET 2021 £ 10 A
31 H211. 8 s ASS R TR X . 2025 F LK, RAITIREFFE
IFER, PFERBEOKEFEEK, ERIINERRIIRYT, HNIFEERK
AL REE .. BEETEAFZRERERTEAHEE, T “ERE
£” ZFEiTangmETi &, BmXFEAREFSEARNE LK, T TRI
FXRE, RHTIERSEEEXNMERE-

E38: K IIIEEHNIBIER E139: SW R ZITIEW R YIRS FE
v o 3 86 26 B K% 45 L I - VA% FE- A o
09 A 06 H #3; KA sl H 1
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160 1000 -1 100
i 800 180
600 4 60
104 400 - 40
" ! 200 - 120

0

140701 150930 161231 180331 190630 2000930 21712730 230351 240630 250930 26/12731
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FRPBRIR: thRIE, EEEREFMAAEE BRRIE: Wind, EMSIERE TR
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EiSitH ESH MRS
GUOSEN SECURITIES
E40: SWRZGITU B AF L Ela: PERALOK=E (HS 4wA5 3808)

i o ~ .
180 B EEFE (L) wfﬁ - OHE (FR) - HO2F (L2 E—%:;{)
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FERIKRIR: Wind, EISIESHEFMTAEERE BRIKRIR: BXEE. Trade Map, EMEIEHLFMFTFIEEE

3.2 EHRIMNMME T B, ERBMBFRKEREA
FEIET Ruveon EFHEIXMEEHB WR" B

2026 £ 7 H 17 H, EEXER ST ERMLRNF =X, FEFET Ruveon 22
BIRAEHBEIMEEHR Wk” EERIEF. N6 A 30 BIRXZHRIFER 7817
H#E, 8iER17 X

2026 £ 7 B 17 H, #E (Bayer) lETHiREEEHEIEH Ruveon ABEET,
FBERBELAIEXERFSZSBEEEEMRRGZRSRERD, EXNE~ATHE
REH BT RN EE R & AN ER R .

IltB7, Ruveon BT 2026 &£ 6 A 30 H5Z1L#ER/AE] (Monsanto Company) F:[E]42
RIEXEBIE. ZBIF—LiRE, E5152T7TEXERILFHIZHK. ZEXENS.
EEFARKMEENSFEERIALIEY, MEHBMEXBEE—PRESRE
HEFRA, MEHESHRESE.

Ruveon fE s fI A BRI RR, MEIRERET BHIFRRZURK, SEERLITIA
RERRRGMSHITEEABEFRTRORIGERL. ARSI, HERITTH”
BREMAEN" Bkis, THEEINRZLFARRSNERT, BOTH
AT AERELEITER .

Ruveon FUIELREIR1F T R FHIS 2L . EE KSR ERF Scott Metzger
FR: " Ruveon FURERM T I KREFMEN, XLEEZFKBHIEGERN
EDRIP TRERFFEEDMERTR " EXERMEENSER Jed Bower
thFRE% Ruveon ITER TR FHIER, HEE TIER.

L5, Ruveon E3E, HEE 7 A 1 AT EPRENENKiE, RAZEIAR
BREVUFERNTAHZ LA, BBERBNRE, IEENHTREFASEZR. 2
AR A BRI EISENRR, BRET S EEH BRI ZNRESIEN
*%o

EAEEME—NEHBE~®, Ruveon ER THGRERFEXETS . ARREEM
EmRE B RT RAY KIS,
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GUOSEN SECURITIES

2025 EESEHBIMNEEM: 2025 F4 BE 10 BEHBNEH2.32 A/ L
KE2.77 A/, 11 BEFERNIETEE 2.38 /M, 2025 FEHEEMEH
KB EESTRIFTMEX, EEER. KEFEYMERRENFESEHRE
KEEEE, 7 6-8 APEEHBH ORmEMNEKRKETHEEEBNREKRE 2.7
Ax/M L, 9 B-10 BEEEKRESLERMILEERESERBE, NigHEX
T2, 11 B-12 BAGYEEHBEOZXAIEZE, 2024 FUFEEFEHOZEL
ER “HibdEBNBTEY” (UEHBAE) $EI1X4.15 A, EEiEk
62.89%, 2024 FRILEKXIBH OB HBHITINE, EFHEMNERSFERS 2025 £
ZAHE, 2025 € 10-11 AhEEOZEILEY “HibIEab BHBGTEY” BET
P% 28.19%, FEIRFTRXME, BEMTIAFZEER, EHBNIEE 10 a8
2.77 ATT/MTEREERA 2. 38 /M. 2026 4 3 AR, ZEMFRHPREM,
E# RN IR KIENS), EEHBESRAMEZED, 4 B TAREEXERRES
HE3.45 Fc/mi, 9 510 HESZE 2.53 /T/Mi.

2025 EESERBENMBEIM : 2025 FEFZB T FaEE R, TIANBIE, ER
BN AR BRERRETRR, FARNMBESE, FEHNIIN 44751 T/, 1 2024 F1Y
10 54352 JL/MREX 17. 67%, FRMIEEERFEVIN 4.7 A/, a2 6 AX
B9 4.37 Aot/Mi. 2026 51 B, MEE. HFZEELHAEHE 2026 F 48 1 H
£, BUHERE, BEERSFZRRAEA~RNE DR, FHEmEEpS
IR Lk, 8= 2026 £ 9 B 10 H, ERMXERBEHIANIEAS5. 15 AT
/T, BREEAT)_E K 7600 JT/ME, SkiE 17. 31%. EE—IRME, IBE I EZE, 2020-2025
FhEEEBEEM 1.83 FMIEKE 12.04 A, FHE S18EIA 45.78%, &
BN BEENEOE, £IKERIRERFA

BFKF: BEFERBNERE LR, BFKPRFELNE. SRERARM,
EHFEFEHBINELAREH, DUBMBI—EREEE, EERITIHER
B AR, URBERAEIESRER. pECI~IHERETSE. R
REINEE, ERBRSEENLAFERR, HA1FIET 2026 FEHBEINE 2025
FAHAREM; ERBAE, BELORHRMENE, ZRTIESHA%ESFSTT
R, EHEKHFETREFER, RIMLEL 2026 FEEZBIINK 2025 FHMHE
7t, BEEBITURFKFEESNRELNE.

E42: EHENS, NE E43: BERBEINIE. RRAR. EF
= HERMENE (A — BB (EX) —
T EEmg (L) —a&B T/ 5E/M EH-Fi — 14— B
100000 -~ Bii§ — S EHE - 20000 400000 -
350000 -
BOO00 - 40000
300000 -
60000 |- - 20000 Sk
40000 [ - 20000 ey
150000 =
20000 4 10000 100000 =
. - 50000 |
W ™ ~ W~ N ~ ~ ™ ~ » 0
—ZOQ'I% _nS;R" r@'\q nsgv“‘ nS’n;\ 3 ﬂsg\r,"' nsg\?" nsg'? ' n?n::‘ n}g"b. — 2017/1 201871 20191 2020/1 202171 2022/1 2023/1 2024/1 2025/1 2026/1
BRERIR: BIIRZE, EEIESEFHRmEE BRSRE: BIIERZE, BEIEREFMRmER
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GUOSEN SECURITIES

SRR E

E44: EEHBITIWBEEFIER E45: EHBTIU I ER
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BRRR: BIRE, BEEFEFMREE FRPRIR: BIIRE, EEIESFEFMmER

El46: BB T A EFF T

E47: BSEBHTIL T ETF

= W — I &HEE R
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FRKIR: BIRZE, ERIEFEFMREE FRRIR: BIARE, BEESEFHRMERE

REHO: 1-7 APEEHEB/ BB OS8R TE

BRENEEB/EEBTREERATHO. 2022 £, RENEHRE. EEBd
A XRET “HibIEcaWBIBITEY” |, BXEmMmGH 29314990, “HAtdE
EAUANBITEY TECREER. E5l. BEEBRUREM N REER.
EEXEE, 2023 FHE “HitIEacAIBITEY FItHOE 46,15 HE,
HEBIAEF, SEREEEH. ERB~8977748. 28 Ht, 582 Ak, &
EREEERBEEEMATE—RENEUERZER ), ELRENEHE ™M
FERATHO. BEPRYUE, Ho 2021 FEREHB~2 62.3 AL, 1k 50
AHATFHO, EO0SLHERTE2M80%. LZRLEME, RESEHKBIEHB™
mATEHO, BINFRIREEANEHB~RHAXHE. LEMEERELIKIR
BEAX, U2EHBNEET KX, EMEFKRATILE. BTREFREH
FaREEEER, BEXEENE, ETFSFNERET—F 1 ARRERE
FIH OB FTHMEE, 6-8 ARRERERHOSMXHFELHES.

1B SWIRIEL Z [EHI R AR B T BAIE 22



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2024, 2025 ESHREEH B/ EEBY OREFENE, BEFPEEHB/ S8BT
AYERFA. 2022 F 8 AHREIKRWITIHNEERR, T EHBEEZ/
RMBEFE T, RUHEHRE, RUABREECIESHENBITEYE O
=1 2022 £ 8 B E 2023 £ 8 AREILLigRI A E. 2023 F 9 BHiR, HEHEMD
R BIBITEY L OB E R L IGREE 105 £, RIALTKMRGBRERF
FEATRE . 2025 FREHMIERCEINBITEMRITEOKE 62.82 Ak, [Etk
K 4.36%, HOBPER 2023 FITIRSKIEKRE, F—RLIKMRAEERL
B4R, NEOXEE, 2025 F, Wi, RTEM. BoN. EEHOHE LD
BA 28%. 22%. 22%. 19%. 2026 £ 1-7 B, BREHMIESEENBTEYDRIT
HO%E 35.98 Ak, [EELTME 8. 04%, HdAZIJLE B FILL TE 26. 99%,
HOZR T EMBERECEE 13.04%, & OZI M BRI L T 3. 34%.

E48: RE “HiIEANBTEY” BO0%= E49: 2025 FH[E “HitbIEsahBHBTEY” HOXE
bl E{* ?ﬁjz_zfm
10 r — 2022 2023 —— 2024 ——2035 --— 2026

e
5%

O 1 1 1 1 1 1 1 1 1 1 1 1 EPM
1B 28 38 48 58 6B 78 8F 98 108 1A 128 e
BRIKIE: EXRE, EEIESEFMRER FRRIR: BXRE, BEIESEESFMRmER

Es0: REHORRIE “HtbIFca b BIBHITEY” HE Est: pEHORdEE “HtbIFca b BIBHITEY” HE

o bl k%
HH BT M 2 -
3r —_— 022 2023 024 —— 075 - — 2026 —_— 2022 2023 ——204 =——2025 == 2026
2.5
1.5 |
7 F
1.5 1
1
0.5 |
0.5
0 1 1 1 1 1 1 1 1 1 1 1 ! 0 L L L L 1 1 1 1 1 L 1 I
18 2A 3R 48 5A &R 7A B8A 98 WA 1R 128 1A 2R 3/ 48 S5A 68 7A 8RA 98B 10RA 1A 12R
BRRIR: BXRE, BEIEREFMRAEE FRIRIR: EERWE, EEESEFARIER

RBTURFRIW: BESKENH—RETEY, RNEFPERG~ LR
GUHRFNYE, 2RRATESLNERATE, TUHRAFIHELRRAEL
EHERERANBEEMERE, EREFREUERARNEY (HREL] . E
REEB~EE—H [ERRAL , EBNCOIEREMEETHFITI @SRk
(EkR7] . B, BEEEBSF—HRABEE OB, RAEWAIES~K
ARIBM, FEFEKFMELE, RINBFERBEHNBE—L Lk, BUXE
BREEB~EN ETAR (FIRRE] .
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SRR E

4, EEHINAREF TN

HAE: EqEE (EHER] , AFRERRAAZHERS 263.3 THARHARY
W, AESHHRBRESEEN 1020, 2024 FRI=Z=ESLE~E 132 AMk,
HE 124 A, AT 17940 E =, FZNEAMEERER, 2T 2025 £4i%
7=, TTAT] 2025, 2026 FEALREE SR 280 FHME. 400 HME, BI=PEAA
MESE2# =B EIAF 500 FIE~£.

BT ERERKEF RGN ML TR, FREEMBARA, BG4
BERALE, ML R AR K B Rl RRE AR, EOBSET
ARBERAMS, ZERERTERTRER~ERLE, RNHTHKHAE
A ASEPRMRGIEERIR; FKin, BEFHY AERERTUBRFFREK,
IABR SR SR AN R A SR T K IREE K, RERFJRMDARKNIEAZE.
IPAABE ARE R FEAEBRERFEIKEE, 87 AP RKEANEPRGLRE
HEFREKT, BFRT ANKHRSE, RNESHESERT HEFENHRET
2Rkl [ZREY o [HEERAL , ENECEHT A/ TR
CALEEX] « [ZEER] .

RYA: EEEKANN—REFRH, RNEFHERAG~UNRGHEZFME,
EHEHFEBSENARAZE, TIREAFIHERRAETIEEEFRAMN
BRAEZEMKRSE, EREFEAURGENT (HRET) « BREHH~6E
—8 [#EERAY , BCSOEIEREYECETLFIITIL @S 2% (BXRE] -
Eif, MEEERF—HRGBEEORH, RAGWHE~RAER, &5~
REMINELE, RINEFERBETNRE—DS LK, BYKIRAERB 6
M EFRE (FRERG] .

#23: TEWE., MU EhRREER

- - - WM EPS PE BhE
BRR®  BEER ETER (2026/9/11) 2025 20266 2027E 2025 2026 2027E (20268 (4z5t)
000893.5Z W$REFR AR 41.80 1.81 3.43 4.65 26.5 12.2 9.0 2.64 386
600096.SH =X BB, K& 29.31 2.83 2.90 3.09 11.8 10.1 9.5 2.10 534
600141.SH L& E&H w0, EHB 29.25 1.35 1.74 2.10 25.6 16.8 14.0 1. 41 350
000422.8Z HdLEL BEAE. FRE. 88 12.18 0.74 0.81 1.02 19.1 15.1 12.0 2.16 132
002539.5Z =EITHE AR, E4/E 12.34 0.68 1.06 1.34 17.3 1.6 9.2 1.51 149
600486. SH FIRAR? KRZAFEZH. HI5 16.01 1.01 1.25 1.39 15.8 12.8 1.5 1.88 76
002734.8Z #HRUIT RHFEZ. FIF 54.43 3.17 3.80 4.46 21.9 14.3 12.2 1.84 220
002749.57 [EYBt EHEKETH 8. 64 0. 67 0. 69 0.77 19.9 12.5 1.2 2.73 48
BRERIR: Wind, EfSIEREFMRTEE

MBS 4 7

RESFFAIMERIPRE; BT ~RBFRTEAHARIREE; 8 K ST
AR ; FEM RN RR SRR ; EFREE 5 K.

1B SWIRIEL Z [EHI R AR B T BAIE 24



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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