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GUOSEN SECURITIES

1 MRV R RIEFHAEAEERH

1.1 @RI M S

Bifi: fTURSENEERER, ZFRTHMELE. RE=FRIS5, THERS
NiEZRAR . REEFE—LSRE . WHHEBFTRFERNEM, BEER
EMERMZERD, RFWGETTESRRUEFFE, BESDURLL TERE;
BWKET AW SEEREYN. REDKHAEHTRE, RNIUTEEBREME
M, MEBRAEER. RERERF . REFMAE, 2026-27 FHETHREZR
PWE. R, RFVIKRTOFE 2002 ENRERERE; Yl ERILESTER
HHUBATS, MERKIAMRKIELAREMGEIEZE. 10 A 23 HlHhE2S
PNRES, BIEEFRMBGOEEER, HEMREZENFEXR; HH
T—RERIERE “RANRREZEIT , ZOFOHEENABER M,
BBEERIREAR RS EMTZ . BERAHEFEREFMRE . RGN
FRE . REXFEQRTWFAMNES,; #E CREHENE, FRERIIMEREN
EEMTEITARNSEIMNFG.

ME: (T EERY, BEEKORE, HEERFEE, LERESFREELS.
6-7 RGBT BRI R Z R MTERZIBIE R KGR, MEHERATX, B8
B LRHERXFZFBINZMERSRE, RERRARETRAMTIETEEEHE .
RN GRS E. BRTEEITIWEFK TR, TERANBEHIERS
E 25 EPELLT, KRESTEMREE, RMNAHUHEEMBRRYBERAX 7. FKE
BREVRNBIR . £FMEERAFIHERBEFEETIE, EWRRA /BEBIRR,
BEMAHEFRERIREIERK . ARBEFFERL, SRR RRY =,
EEEESTFABRE, AEZLEENEERE, HEFEXAMRFEIEK,
g in S B RFEIRANILIGE, RFRKSRENEETHREFBERE
i

TR: NIETHEMER alpha BIMR, ERXFETFERRELFINSIE. FE
ERFRITUAERENE, FRITWENNREERINAE, THMIEWIHHAE,
REAHPOERBRR, MRZESUME], HeHTUMEEMERT MM
FRREREARERESIEEN. B, BFTROMLLFKARLE, BRE
KDAEEK, BRHTHRFMBRE, RKBHEMNE, RNERFEIEE,

BIRHNE: RRBRER, DIEEER, ENEFNURME. BAKRETIS
y BREFFER, T RIQAR2IBFRRESE, EREFNLT~ESRE
HEME, NEEFERAXTIEGFENHERFRTIARN. FHRAERE,
METITESERRNEMSBITU R EREFIK PR T, EHKRE, EAEK
mEKEEBOEIMY, BRRLFLEFBEWRABXRE; E6EKRRSEIRIK
RKEEES, TUHSEREREMN EBERBERTMNEMELSRE . D KHF,
1Tl A% & P BN T L anfal £ B i B IR EHILS C i/ N REREXR, I
RS REEMEE TR . RER MBI, MHSRERLTSE, TI T
WHaBIFEE. 2024 F£ 3 B, MIHEEDRFAEIIHKELTEM, ABHISEE
EUl—fs MR AR~ mEES@ARR, AARNRMPRET, 2T ewmmT,
mASAFEL AT RANMERKES, ARASHIFTRERES5LR, Bled
rtxEsRER T2, REMRRARFEKR. RRITUHEXNNHETER
I ERTHISRAPAREIE, REEHBEMBNMEFN . NTLENEEE,
“‘BMmHIL” M1 “BREFR|MN” WEEWHE, ERZENDERRENEIERE
g, B minEN. IRERE I EBANEERA . Eli@EIRREERM
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Tl TR FnE 21 = QUF, 18 B REIRIE R A RS F R KATHE RIS,
BEEHBBORIFE LR, TRHERITUFEHELERIER, BUXIESHRR
RRAERREAFTHATHMERENS, HHFESFRRE KBS EFRAMEAER
mEERE. FREREREEEUNZFRM, FXTHREEETRE
BN S RBETRRE.

bl BRERER, REMELE, 15 2025 FHJ|UEF KRG L.
ZERER RORATRESBITUZFME, ACFohFBEFSFEREZM,
2025 FRAKRFRFRETH, 2025H2 BF], FF W FRVIFLNERE, HE
RESRENEERNE, RINZETEHEY AERREROG /), WHEREIN
BAREM, 3B ESMERGLE, BiNAME 2025 k7l dadmE B8,
WRMEEFI @, EREFRESGAERSUMRMELACFEF, EREDNR

SHEK.

W TERSES, ZLPARMRR. 2025H1 (ORHMRRICARIEE+18%, BEHA
RE, T RSEMNERES, HPTER. EEIRR KERMIERIFIK
RTETE, BFENESHRAIREIE,. PET LFKARBAE . kM40 AT =R
HigIkiEiR, HE—LREHE. TUBFEFEX ETEFME, RKelddlE
WESEMAR. BNFEHEFLEMENRRLER, MEESEXFTEELH R
R, ERFRINOE S ERIMBRMI TR k.

1.2 HFLAESLFAELTEN

KEFEFAAARIMNF S, BEERM. RIBREL DREK, FNEE, Tk
ME-2.17%, MR MIE (B7) 1.36pet, ERIFMEE. DRERERBERK.
TEAHEFEEAE, EHUNT:

=1 WEESEAEER

1, MBRBESNE, LRFEIEERITFEEESSE. YaT RN EILL T8 25-30% k24, i1t 04 FIELFE
BEEREKE, SMEEHTIE, —SAEENEENEOLER, AATFREREAER, WHER, EEHEXT
RENFHRI LK ITHOOE; — A EEBRERRENMEXRCER, #BEFTEE. ASEREKEEE, EES
BEmiREL. FAEASIRET, SBEERERSEFAREWS|H, EREFHHE—PEL, BELRELSHRNF
&, THEERE=E.

2, MBI AHEFEME, KPNBRNBN. ARSEHD “SREESEFARN” &%, REHTELAR, B
B’BHFE B/AREESE, TRERTARTEMIEAXAS. HHIK P AT RIEEHES, BETHRTERE—SIEHA,

FRKHRIBUN; HERELKTHAFR, MNRFDESEE.
BENKE £ ERENETREMERNE; SRR2EE; FRREFRTHE.

it 2025/2026 FEEMSBUINAZ 1863/1930 1Z7T, [EIEL+7. 0%/+3. 6%; YAEESFIiE 905/940 27T, EIEE+5. 0%/+3. 8%;
BTN R Ak {E HRTARINITRL 25 £E 20. 1xP/E, #5F 25x BinftfE (24 N EF L TELUSREFEEE) , TN 25% L1720, 4
“RFRTH” TR

BLER

1. RENEEERY, HRARKTERFEWUNES. AEX 2025 FiAEEHSIE, RERANEERENE, Bals
EEYCEE S AR EARAFIEREE T YEERRRRER E,

BORER 2. KERRWRER), HREESHEASHXE. EAHRBIHMINRNERERNLER, BNMUERESEHENTE
MBXE &R, EmFH, RARLE, BEMTRRXEBR~ LN
3. ERHIRE, REPRERERR. ARRBIHAEAR . THRSFUE, XKEFPREFERMERE KRR,

EEERm
BERKE TEARTERTE; fIERRIAMESHEERNTRES

HeEBFITON . Tt 2025-2027 F£A T SEIE M BULN 18.7/20.9/22. 71278, [EIEE 12.1%/11. 5%/8. 9%; SEIYI&F4%
BRITN R AEME 7158 3.0/3.3/3. 6 12T, FILL 7. 2%/13. 0%/8. 5%; STEN EPS1. 18/1. 34/1. 45 It ; MATARIN X KL PE 433l 21. 0/18. 6/17. 2
f&. ARIERTPLE 70%FREIRKER, 5 9 ABEFTEARNTARNP KL RELD, HEHHTAHITR.
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1. ZREBHFIR: 2025H1 R RIELIEC 22%, SEHEEMIT 208EE. FRATTHEESRBORMFRL, LB
%

BLES 2. FE-EhRER: AVKRBTEROK, RESWHHERERSH; RZFLELFERE 7-82x; Hptatdhmnk
TERNERY, B BMBUELTIRE.
3. REWFUREBEHENTROBERKED: ARARFUERTE, RETEBREL, ERYES. £FF
et el R ET, AthiaragEEl.

BERKE EWMYRKAIRTE. ETMETEE RBMRRA L3k

YR FITN, Tt 2025/26/27 Y\ 212/264/314 {278, FEIEE+32%/24%/+19%, EF5iE 46/60/74 27T, FEItE

Eﬂﬁw&ﬁﬁﬂ%ﬂ%ﬂ%,ﬁﬁ%%wwwn1%°%Eﬂﬁﬁ%mﬁ%ﬂ%%ﬁ&ﬁm,ﬁﬁé@%ﬁ&ﬁﬁ,%*MEEW
Eiic, RFHEEERRLABMR, ARRERFTUREBEBELALITL, FEAENTRMESES, #iF
T KHER.

FRIEOR

1, BEEEMRIEHRE, AANL”26EAERESHE. SaTsEESTHMN 830-840 TEH, FtRR, AR
HHE—ERE LAY, ARBEHReNAMREF A, KL BESHAMEETE, SnHesmiRsN,
Bl MXFREM. RNAXN Rt ASEEENNRRE, 38 EEE. 45 60 . khF-aEmSm
Hedt, WNIBFREMREIIR, REBNESH=E.
BB A 2, 3B EEEMBARE, FELERGREK. YFtEBEFSEBENSSHRDIHEGS, 38 EEERMAN
T ESR mRRY . B AKXER AN Rk ER, RN FRTARBBRERE, KiRTERS, K
. Efez=la)iesF, 3-5 EHEEMIT P EIE 3000 2 A AT IAMIE, Fam AR 10%3 5 300 2N, BE 2 F=iE.
PabiiE 2 3, BFUEHSETRKHLHN. AREHFLRELFHRUNTE, REFIDRRMEINDERIFERFPE,
RELHEBED. KHAEESRIRYN ., RTAREBEEYE, KEpEHEE, HEEREARMAREIEA
B oMEE, REFIHERRE.

BERKE SEETENGE THEMTREARS; BFHHRDHR, RIERERRMES.
YRR RTZFITRN, TRt 2025-2027 AT EBYN 295. 4/303. 6/334.2 27T, [IEE-5. 3%/+2. 8%/+10. 1%; FRity3
BTN R A % F5E 123.7/130.1/146.5 1258, FEIEL-8. 2%/+5. 2%/+12. 6%; MBTARNITRL 15. 3xP/E, ETF <Kz 54T
STFRIIE 20xP/E 1 30% E1TEIE], #¥F “RTFATH” H4&.

1. BFREMERERKI. EEFHE, DEERSEERAEZNDEME, ARBEFEENITAET R
RAEMR, LEan 2025 SFHEH M RE OMREFIGRERYE, 7 RS LEBSEFFERYF, o tmERRRE. kb, o
AR AR B RIRURERR, 2025 FRAUMASERTENAIE. EEFRBRERNLLIRET], FRESR
BUER HIBHRE. BINRENSRE, RET KAEF RN KRBRE,
2, AFEENEKE. ARREARERRESE, REARBN-RARCFEN, KRREFT R-RmE, L
SHEHa. BEHRnBFRN. BERESENE 1 0K, ERRFTRIEFEMNEEALEAE, FEFER
DR EmK EESWEE.

BERKE EFrFEZEEEZME; EHRNMIEXIELKRE.
SR BFITUM . Tt 202572026 FEE YN 75. 3/90. 6 27T, [EIEE+20. 1%/+20. 4%; YAR4EF] 14.7/18.0 {25, [EEL
Eﬂﬁm&mﬁ+wewnzm;%ﬁﬁmﬂﬁ%ﬁﬂ%1ww%,ﬂﬁﬁ%ﬁﬁﬂww$ﬁ$ém(muﬁﬁﬁm%9%>,ﬁﬁ
BEE 4%, DEERERARERBITWABTZHKAAE™, BRBEFREBEFTRESWERBEIKNE, LHFMTFRHT
K.

#: ARAE, Wind, EfFIESSFMTAEE. Ul

Y
¥
i
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GUOSEN SECURITIES
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WEHFHRMRE

1: A BREIT AR B 3% kg

E2: AREITIFY)ESTHEE
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PR R CEEM=EY B B ) <4 G 1] e i lag: =B gL = E WP TR R EIQ k2
REr @ 5 ENE LS & o Eme  EEE B DE G RSP HER RGN AB L MDRER
R & o EES ER SRE EER i L s B EE EEHE H%E K Wl
% £ oW R T B X % B WM HEl R Ba
o R & o X ST
R B w % B E
B =
R B
B
BRERIR: Wind, EfSIESHEFMRFAERE BRERIR: Wind, EfSIEHEFMRFAERE
E3: BHRIKR 7 R A B ik B hE E4: BRRIRAHASIRREV]E SRR
2% o
1% 80%
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= iﬂl m @ =< @ % @Z 'DI g— =II‘ ~ o =I:l‘ o o N o
=5 % 58 B ok KE & & 8 ¥ & I &
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FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EISIESEFMSTRERE
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E5: BRI RA B KIERT R El6: BRI RAEBIERT R
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WooRoBow " g # o R
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BRIKIE: Wind, EEIEREFMRTERE BRIKIE: Wind, EEIEREFMRTERE
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