Ay EFLE
ML T 9 B 5 55 R %

EHEMRERE | 205909 H13H

1TIRRER), BEMKIRRPFREREIEE . FALFRIRRR

BL =

8 BITIEEIMEEHIRIRER:8 WM IT L (R 73 2) 5% £tk 12. 91%,
B AP R 300 $E# 2.58 4> pet, MAATIL TIM TR R/ HEERNA
38.15/2.96 f&, INLLiERHA . 8 HM/ W/ BN 18 IE B IF L T )
-1. 21%/+2. 07%/+1. 59%.

PMI (BEIRZ:iH/E 8 A 31 HER) : 8 Bl PMI 355 49. 40%, IfEL
BACIANEDE, HIELSESKIETERKE.

TiENW (PETIEMHITIHNS 9 B 6 HEIE) : 2025 F 8 AtEHESR
HKiTHRN 16523 &, [FLbiEd 12. 8%, HPEREEE 7685 &, FLbig
14.8%; H[= 8838 &, [EELIE4K 11. 1%,

EREA ARFERR: ROMNE, BIEGTHE

EREE: LN, ITETE. F2E; AEET. 15K, S0
BAR; #INMw, BxikE. =—ZET1; RREH; EERE. 9A®
B [(RBEN] [(BERE] [SRIX] [(F2E] [ZmRH]
[(MEREE] .

MK BRELRNHAE, B LM TRMNENEUATHEE:

BRMEHFHTIRKANL OWRR, ERKE 1) MAXRKOART
W (CROB1) « ATHLERA. Al EZ-RSRIL/FNL . BREBIENER
Ay BUHIRETIE; 2) REF2KESH. HOMENASITIE
k. TR, MARRRE. X8Il A&, mRRE. AN
W, F/EHTER. PHEESREF.

NBHEMEBFEEHMRFOEN, ERXE1) ZunFEEHMNLA
AT RSENRROESTL: AR RS ZBEES; 2)
HERFMEITIA P REFERBBAENNAS TR : IFERBAR
#& GEEM. BhkivhARE, TiF. FAEBH. XEF) . RURS
F; 3 HOBR=EABASITI: BFUEMIF. KRISMILER.
FSHEE X FEREROFEHE.
BEFRASBRUOREFHHAREXAR, BESHERKNS:

110 ABHEA: ERXE: 1) XPRA: [ELRE] UDIIEA]
[EERE] [FRHARE]; 2) RI5F: [KRK] DREE] [F
FEEE] [BEBRE] F; 3) BURRHT: [FHIEK] [£FRHB);
4) 281375 [EZRE] [RENEK] ; 5) XTHEAERF: [k
ZRRM) ; 6 BT : [FEES] [EFEE] (HEs] (£
Mgl F; 7) AR [EERE] [HREKR] [keIEEE
[(EABII ; 8) Bfk: [T¥RIEY ; 9) £R:E; 10) &&: [HEAX
BI1 [RNHURY ; 100 Hfte: [MEFEH] [BREHF] [REMK]
[(E#EI] [EPRE] F.

1.2, Al B8 B~ SES0F [RRRB] [SERHR], $R
PHERXE DKEFR] [BERG] (RG] UGB [S
WY [kRix] (B -

fTERSE - TR BEORAE

nwig

T K - H+

ESHSHIE: KN EHSHIM: TR
0755-81981362 0755-81981000
wushuang2@guosen. com. cn wangding1@guosen. com. cn
$0980519120001 $0980520110003
IESHAHIE: 5

0755-81981159
nianyasong@guosen. com. ch
$0980523100002

miAES

— HRE

JFIR300

(10.0)
(20.0)

R T N S I R
NANENANEPIENEN NN SN ENIgR

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(FIERKAR (527 #) -2HKEMNARNBABSHETHE,
OpenAl BIERIFIZEK Al EE) ——2025-08-20

(ISR AR (5 26 #3) -2025 BN BAKLSTFE, ZRE
b & 45 A28 AFTERD 2025-08-11

CHUARATAL 8 BIR AR RIE-RIRITIBERI, EREAIEE. A
FM B AZERCIRR) ——2025-08-07

(HIERKER (5825 #) -EESHERHRATE “ATE4E+"
1781, MR BT ARNBAZTESE) ——2025-08-06
(HIERCAR (58 24 #) - LiE581T 2025 i RATEEERS,
AE%7 Al {TEITRI) ——2025-07-28

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

1.3, HEERENSRA: ExXF BEETF] .

1.4, BUTEE: ERXE [RRERE] -

2.1, HOWEFEAR: ERXE [EERE] (RZE] [HREG]
[RomAef] [REHR] [LERiR] GATHE] F.

2.2, TiEtMi: EQHEE VELRE] (RINM] (Z=—FT] [+
BRER] -

3. BERE: EREEF [hEER] ULHF#HE] [MRRH] (@
Rz

4.1, IGEAERRE: TMHTPHESMEE UDIIEAR] [Fr0EK]
(#aET] [EXERG], ZNFTERMKES (FE] [(MXEHR]
[(ZHE&N] .

4.2, MRS : ESHERF [FEITE] [kl (L],

xiE (ENARE]D -

5. #OBRFME: BEMFELESE [RARKR] [EiFEFER] (T
MEl F; FREFIHESHT UDLRET] [(MAEH] ; X5k
BERORGERES [ERRHE] .

6 HtREEISRERSIUIHESMTIEREE: EXKE (MK
FE] [FERHBY [HREKRE] F.

RBEARR: BYEF T RMEERN . TCRAEKE). RREENR.

B HUNAIEIE Z IGHI T AR BRI T B2



EESitH g5
= > < H
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&b?ﬁ =
F1: ERHEERNRULERNSF®E (BERI9B8 7 H)
] 13 JT TT
AR G2 REg&EFE {2 EPS (5T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
LR 220 9.21 10. 00 11.01 0.55 0.59 0. 65 24 22 20
T HItE 115 3.52 4.05 4.71 0. 60 0.69 0.81 33 28 24
irds 125 6.08 7.06 7.98 1.30 1.51 1.70 21 18 16
HEBRT 408 8.83 11.00 14.10 3.06 3.81 4.89 46 37 29
RIS 270 0.56 0.92 1.22 0.31 0.50 0.67 480 292 221
SCINEEAR 1978 42.85 53.17 64. 47 1.59 1.97 2.39 46 37 31
TaEIE 176 4.04 5.17 6.26 0. 64 0.82 0.99 43 34 28
I, 1159 59.76 79. 64 102. 11 0.51 0. 68 0.87 19 15 11
WIT 223 13.27 19.27 25.49 0.65 0.95 1.26 17 12 9
ERVAYE 1180 25.09 27.91 32.32 1.87 2.08 2. 41 47 42 37
=—ET 1752 59.75 83.07 101.15 0.71 0.98 1.19 29 21 17
FT2: BEBEEEE. RKSFRESEEE RN E (B1EEI98 7 H)
AT HE 25 JAEREFIE (2T EPS (7T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
MY &H 322 20. 22 22.63 25.37 1.54 1.73 1.94 16 14 13
BHEN 176 13.20 14.05 15. 68 1.48 1.58 1.76 13 13 11
R AR 81 3.92 4.19 4.84 1.89 2.01 2.33 21 19 17
SRARHY 59 1.12 1.75 2.10 0.70 1.10 1.32 53 34 28
LiRrEE 7 0.92 1.40 1.84 0.48 0.72 0.95 77 51 38
JIMSCRRAS 116 7.78 8.74 10. 05 1.52 1.70 1.96 15 13 12
oh Z B 45 69 -0.78 4.04 4.98 -0.20 1.05 1.29 -88 17 14
WXL 133 8. 63 7.00 7.20 1.61 1.31 1.35 15 19 19
SRERRRIS 108 5. 41 6.25 7.03 0.88 1.02 1.14 20 17 15
TETERRH 68 4.62 5.24 6.05 1.37 1.55 1.79 15 13 11
TERERAR 72 2.97 4.40 5.10 3.7 5.50 6.37 24 16 14
r-HER%S 87 8.12 8.78 9.48 0.95 1.03 1.1 11 10 9
HFl= 39 1.83 2.40 2.88 1. 64 2.15 2.58 21 16 13
{EMFRAE 61 1.76 1.98 2.30 0.72 0.81 0.94 35 32 27
LIRS 97 4.7 6.03 7.24 0.87 1.12 1.34 21 16 13
M35 EF 262 0.78 1.12 1.51 0.19 0.27 0.36 337 235 174
JRBANEE 280 2.25 2.68 3.39 0.94 1.11 1. 41 124 105 82
TR 118 1.25 2.00 2.40 0.31 0.50 0. 60 94 59 49
En30) 109 2.94 3.00 3.57 0.45 0.46 0.54 37 36 30
LRES 148 0. 68 0.97 1.58 0.68 0.97 1.58 218 153 94
RS 210 2.86 4.23 5.68 0.42 0.62 0.84 73 50 37
KRR 129 6.28 6. 81 8.22 0.63 0. 69 0.83 20 19 16
B ERRH 67 1.87 2.20 2.78 0.78 0.92 1.16 36 30 24

ERBRIR: Wind, EFIEHFLFARMEERTN F: KITFRQFFR WIND —BIFH]

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

M BEMREINEGHMERKINS . ... . 7
MTISEREE: BRALAR. BEAEE, BIMNERRE ... 7
RAESR : BIBBM/RAAR, BRESIUBTIREMNS 8
EAEA BIENA: SFHNE, HIBBINE . . 9

B A TIBEI . ... oot 11
MR R A . et e 11
8 BHIMARIR LK 12.91%, HEIFR 300 388 2.58 N pct ..o 13
8 A AR R K IR 4 . 14
8 BMMFITURINELAN, HREF, BARSE, RS ERSERIBRE ... 14

WIEIRES: 8 AHIIEl PMI 3EH49. 40% . . ..ottt 16
8 AFIIE ML PMI $5#1 49. 40%, IFEEIEA 0.1 DB . o 16
8 BN/ BN IBIEEIEREL TN -1, 21%/+2. 07%/+1.59% . . . oo 17
HLK: 2025 € 7 BERBYIEIMRAERIEIEA 20.30% . . ..o 18
TAU#IZEA: 2025 7 BAEBRIELIEAC 24.00% . . .. oo o o 19
TR : 2025 FF 8 BiZHEtlEASEEREEIE 12.8% . . ... ... 20

R B BRI - - o e e et 22

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Elx=E %

1: REFIEAFNFAUARALE N, SumbEDRAEANE . ... 7
2: WMHITA KM R AT TSR, TRAMTURSMEERA—H ... 8
E3: WU T SR B . 9
E4: ML (BASIE) BARKBRIE . ... 13
5: HUIT (RASZE) BE/BREMERITIHER .. 13
El6: BF—&KITW 2025 F 8 B AKERIEHER . ... . 13
E7: HITI (BRASDZE) IL10FEPE (TTM) /PB .. e 14
E8: HMITI (RASDZE) ILAFEPE (TTM) /PB. .. e 14
E9: #HMFIT 2025 FE 8 B B BkNE . .. 14
10: HUAATIL 2025 B 8 ABKERIBRI /G .. .o oo 15
E11: AT 2025 8 1-8 A BRIERTTE TR . . . o oot 15
E12: 2025 4 8 &G PMI F8H 49. 40% . . . .o 16
E13: 2025 4 8 BEtEAREIEL PMI J951.9% .. oo 16
E14: 2025 4 8 BEEZHIIEAL PMI 9 50.50% . . . ..o oot 16
E15: RMEAMIBIEEL (CSPI) BBl . o 17
16: LME S IBIT . . 17
B17: LIME B B . 17
18: 2025 F 7 AEBYIBINURZERIEEIEI 20.30% .. ..o 18
19: 2025 F 1-7 BE&BYIEINURZEBITEELEK 13.90% . .. ... 18
E20: 2025 7 BERBRREHARFEERIELIE 0. 00% . .. ... 18
21: 20255 1-7 BEBREAARFER TR 8. 70% . ... ... 18
22: 20254 7 BRET WA EREEA 24.00% . .. ..o 19
E23: 2025 F 1-7 BhETWHEBASZERITEIE 32.90% . ... ... 19
24: 2025 £ 1-7 BHIEVEE SRR RITRIELEE 6.20% . .. ... 19
25: 2025 £ 1-7 BAREFIBIEE R ZR ERITELHEK 22.20% . .. ... 19
E26: 20254 8 BiSHRAEEERIEE+H12.80% . . .. ..o 20
27: 2025 £FE 1-8 BRISHEISIAEIELH17.2% ... 20
28: 20254 8 BEHHEEAWHERIELIER 13.30% . .. ..o 21
E29: 20254 1-8 AEHH T ECWEERITEEIE 12.9% . ... ... .. 21

1B SWIRIEL Z [EHI R AR B T BAIE 5



4

=1:
x2:
=3:
*x4:

EFRNES] IESFTRE

GUOSEN SECURITIES

EOEEMNAALLARNSIEE @UEROBT7H) . 3
BREELE. RKLHIESRAA LALLM HEE BERIBA7H) ... 3
EAEEMNASARRHMEE BUEHIBTH) .. 11
BEEEHEE. RKSEHESEAESES BUEBIBT7H) 12

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

LR BEAREINEHERKILS

MWITLERERE: BEA~LALR. BEAE, BIMNLER R
1) SinkFAEE: iR E~LE I B TUHLEAEM, S D SiRRE
I, ALK TN LEENBER, Filli;

2) FEAFEKRBHE: AREREMEERETERARME, T EE/AI+ESEEERN A
I SWERAREF, FEEREFAIL SRR, FEEADRKRESAR
HR;

3) HAXRHLZE: MEFEAUIFELR, T ARFEHIER I EEM#H OB
EFEHOBK, BEELKESN, MREOLR.

B R HE N REAE N ER, SimElElR K ANIE

1. BEREG R P SIS NERRA;

P FHREAI o
(RR206F) 2, FEE REE: BREAEREILE
FEAFHER —~ BRI SEEF~ L
(1MHEH-ES) [ ) 3, HOIEE: BELKSFHNTEATMELD |
T ® o S EAERORETY
3 \ siREmE
(s0fFf- 200 1. REREEEE R
() 2. ElRHIERRSER gﬁgﬁuﬁ
= r = v
® 2, JMERIEHA 30Tk gﬁﬁi
A FE
EEEY, BEEH RREEANATE BRETES
BTk SRS
wrRaRE

BERERIRE: Wind, BfEIESAFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 7



&Y EEis
GUOSEN SECURITIES

SRR E

E2: HURATW AR RS T Tils Rk, ARSI TIPTEM AT —1F

HOugE
e
: i i i N\
1 21N THRERE ——
1 \
i A =B k\\\_jm%
| \ 1 AICRE
' [ lmemd | :
1A A s\ ! :
' VMR s 3 : ]
' Ve [mess ! i
BEEERE 1\ | X% [+snes ! !
i—ﬁﬁﬁﬁﬁ)ﬁ-‘i ! / | -
! Vo B TV !
' Lo v e .
€-=-=-=-L - > I Lr FEsHTE |
1\ 1R ! . 5 ; Qﬂji 1
B !
A | o fomggss . |
TuHEEA 1 TSR SRS :
iz i/ ! HER '
\a?j?ﬂi v : FaTRES !
BOES A . =S
i CEE_— Ll ~
/1 %A iy A A @iégu
sweEnsA / , FTite . EEE
muTies X 4 | T mE Gawas  ALEE
7% i rng NEENE weckm | ines
ARHEEA i ! Tis . herEs
A RS ! T T ! Liine
TR TR TR SR Theg

BERERIRE: Wind, EEIESAFMREE

MRER: BEBMARZEAR, ZHESNETIRANS

AT BFHREIAETL EH AR LR OT S, BOTETHEUE L
R SHFESNM AR ERZS A 4 NERE: EipoTHGL8. hirER/
BRRELRE. FHE~REATURRSZELF.

1) B EREAR: BRRERY, BTHirER/ERREARMN LS,
BERMAED, BEZUKRERR, KERARLAZHSEXLFEKSH
TEELZ, BFRBEFNESFRE, FEARAE—EMNNUNN, TEASEEE
TS, B MEA R/ KL N IFREARTEFT KRR, X ATHE
/xiE.

2) hilFER/BRREAR: SIUERY, RN THEAHITIWES,
AR AR T Al iz, WNBENRIK, ERXESHKTIESREEK
T FEFHOBRINSHRRE, AREAXEIARRAINERRERBER
L, BETIWRESRAME, mEWE, MERLQT, HESRSHHEER O
R/828/ KR /4Z8) MBIt (TAHFA/ TE/EL) FiTdl.

3) T REAT]: mmARERAIIGE, EREALERIIRE, TL=EEX,
BETHNAUERAIZ, TFRATHNERALAREBRENIUNI. ER
KESHKTUSRBEKTIHREHAOBRNSHLE, Q2RAEASEERE
PRI AR+F=m+mhE+RIE, MERLXQT, HERETHA. BANKNEMNSEF
@orFiTdl.

4) RBFBELAF): BIRMIRS RGN, BEFTKERE, NERBLF, TUKH

R, RAVRARLAMBEE, MEFEZTEARNAIFTELK, HEFEN
AR5 AT L

1B SWIRIEL Z [EHI R AR B T BAIE 8



EfIE=

P SES AR
GUOSEN SECURITIES
&3 AT AT SRAESR
iR S LIRRIAE | Ble®
' =pe IEZE —ms | XELZE Fiz® i
1. ZE: MEERER=NS 1. = TEERHERK NS HERRE T
2. Bt AENEEE, RS 2 [BiE: AR, WSS .
3, foRL BAM, BABE, SR 3, 15 BIUE. FE. R HefReER
4. RE: PRI, R 4 XE: KM, BRER SEBER
! S
Li b Tl T
= *"“5””’* 2. SRRE @ [ SEm | e it
xegmg || TEnmsme | [ res || Ress || rosss : — BT
# [ mocemsme | | mesE || mess || sozm X | BEGE || BRED | e \
NI =25 \ || # , \ \( . [ AFEA
—— = ) _— meo  mEmhe | SRR | s
= 3. BRRE pe | wpsE | s | gymsr  f BSNBA
WEE | BAWWA | [ A | [ e wr | w7 [ samh || oRmm | son
e || sass | (moees || ok | [ EEES | R [ TEAUR | .o ]
| i
5""5 Y ‘ e Y
1. JBHE: BSOS, ermates | Rk J1_S% )
REBMUTILR FHER HIRGE FIR b G
2. B BRI, UESRT : E :
3. XFE: PR SRS, EE 5 BSE
TASHEE

BRIKIE: Wind, EYSIE

HEFNT TR

EREAY AKRANR: RHNE, BIEFE

EREE: NN, TTRITE. F2E; AERF. KER. LIIEAR; &%
THM. Bk =—ET; Fiu.uﬂxﬁj‘ EEME. 7REREEF: [RRE
A1 (EERHE] SRkl [FZE] [(ZmRHx] (RAEHR] .

MK RELNAE, B EMTRNENEUATSE:
MNERMEBHFATHRKMEOEE, ELXE 1) FERKOEM T (Mo
B 1)« AHLEA A EBE-RSEN. FrEBENSEA k%PCle%

2) AgE¥ESH HOMBHAZITLRL: TENM. BRE 1945\ &#’
. ARE. BSRE. KILHW. F/ETER. HRERSF.
MNUALNEEFEENLHEOER, ExXE 1) ZSHFEFHREARFTR
SHEMNREEASITI: AR, 328E. ZKRRES; 2) ERFMEIHAHER
BRERMMENHAS TR IWEARBARE CEEI. BLEH RS,
T, FAZEERMH. XEF) KRS SE; 3) #OBKZEXRAIHESTI:
EFUEME. SSRIWNEF. FFhREF.
BEFRASBRUOREFHHAREXAR, BESHERKIS:

1.1, AFHLSEA: AMMEEFFU EBIE=ERBEN (HiE T #EHEEHestS
BRAFHATED , NIREREM LERFHREBENT, ERAXE: 1) XTIEA:
UEZ&RE] UOIEARY [ERMR] (BRI ; 2) RI5F: [kRiK]
[JEEtR] [FEFEEE] [ERBRHR] F; 3) BERFTY: [RNIERK] (&

A B2
/ey

TRHY 5 4) 255 [EIZRE] [REIERK] ; 5) XTHEHENF: [
B 5 6) BHLET: [EREBES] [EFER] [FeBES] [$RE%R]
F; 1) AFERI: [EERHR] [FEREX] [kelgEaE] [(BABI); 8)
Bk [RSRIXY ; 9) fRRER; 10) ®’&: [(EAXBI] [RIHUKR]; 100 H
fir: [MEREI] [BEHF] [RENR] [(EVNHBI] [EHRG] F.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

1.2 AL BEZ: BIAUEESSE (RERS] [FERER], §I8HBES
XF [kEIFE] [BEERM] [EYRRE] Uil [SRRn] [k
2] [EXBRAR] .

1.3, SEEEIENBA: SeelBEEREMITUETFBMN 0 B 1 HE, KEkKEE
BRI BATIZIATZ. E5XF (HHEEF] .

1.4, BUHIEE: FEREREREEHEMERLSOE, ARAFEHEHFLT
I BB 5000 12 7T, & 1700 Z tERERERAMZERINEE EBE
Big, BEMSEIE—3EER ST, EaxF [FREMY UIMERHR] .
2.1, HOEREAT: TEXE, BEFEEE DARFEERLLOKRERE,
BERE T EBREEEIEIINEFRMTBAERL; TEVM. E8H. KITi&
. BRBENTIEE . ARIEE. REFERLTHERLHALLS, &EE
BEESHESFHEBEEEME, ExXE [EERF]) R&ERB])] [FzE]
[FREH]) [RERBRS] [HEHR] [EREN] [GATHIT] &.

2.2, TENHE: ENIENHERELSTRE, SE—F AR EKFEA
ERRALERFEE,; BOTEVMBEIN T ERBIR, higzEr EaEFiam
W, E5HE VELRE] [BRINHE] [Z=—=FT) [(#HIIT) [hEER] .

3. ZHEE (ZARZBEMENER, HRZBTHA) : =KI%E 2019-24 F
Fhitt 4/4/5/10/10/10 B#ZHEHAH, 4 RZXERTEERNTIE, 24 F3%iHL1 8H14,
MEBUEIGREKATH, EL#E [PZER] [RRERS] [BEAXEKB] .

4.1, IRBEBERRE: MEREEZLESFH. FERE~mmE, BAREEN
HOBKR/EOMEZENMBRELELNT . THRERPESHEE UDO)IIEAR] [
RiEK] [FAZET] [(B4i1R)] [EXR®] , BIMDBESHE (F2F]
[X&EH] [Z8E&H] [(MERK] .

4.2, WNRS: TR ERE. ERT, EYIIZFE T NRE TREFNE
BN, HESHEHAKAAERIMNE, ELEERNLL [FEHE] [FHiiR
Y [fEmm) , %% UShingE]l [hEEHF] .

5. #HOBRSGE: BENB-ATEREKAREE, RE+-RE+REITESP
W, T ESRES, YaE~AEREKRES, LBt SHTZRHECEHRS,
WEEBEHERN, EHrE [RERE] [ZREBHE] [RAE] &; 2%
ElE-SinESEREEFEACERR, BEhEREY], EREE DLRER ]
EERBIE-EHEE (EAZH] ; XSGRO EH-ESHES (TR
%1 .

6. HitRAEVSREBIAS LA ITIREEEE: EL5F [MFE] [E
M%) (rER®B] [hREH] ZF.

KPEIRR: BEMEFTIT. BHREKIN, SCERXIEEE). BIEEXK.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

8 A1T1EEl

NBMREREFES

ERfa: NN, et F2E; MERT. FIER. IR, 18
BiE; HRINM. BEXRE. =—EL; NRERE; EERE.

RREEELS: MIXEHR. RBEN; RAME. ZiREE. HAE; PR,
SR XL TIURE; ENARE; LESRED; T EERMG. ARG
MER = .

RACRETIES BEE: WRIA RS €FRIE . FAVIEK. BEER. DI
BoR BIRE. KBALE. ERBRD; SCRED; RO SNl ki
MR BRTERUD; FITCARID . SiRARH.

*3: EREFTNESARSNMGEE (BULRIR 7 H)

] 13 JT JT
AR 25 RAEg&EFE {2 EPS (7T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E

2y op) 220 9.21 10. 00 11. 01 0.55 0.59 0.65 24 22 20
J"HBItE 115 3.52 4.05 4.7 0. 60 0. 69 0. 81 33 28 24
Bz %3 125 6.08 7.06 7.98 1.30 1.51 1.70 21 18 16
HEBT 408 8.83 11. 00 14.10 3.06 3.81 4.89 46 37 29
LRI 270 0.56 0.92 1.22 0.31 0.50 0. 67 480 292 221
SCINEEAR 1978 42.85 53.17 64. 47 1.59 1.97 2.39 46 37 31
A&k 176 4.04 5.17 6.26 0. 64 0.82 0.99 43 34 28
HIHM 1159 59.76 79. 64 102. 11 0.51 0. 68 0.87 19 15 1
I 223 13.27 19.27 25.49 0.65 0.95 1.26 17 12 9
[ERVAYE 1180 25.09 27.91 32.32 1.87 2.08 2. 41 47 42 37
=—ET 1752 59.75 83.07 101. 15 0.71 0.98 1.19 29 21 17

ERBRIR: Wind, EFIEHFLFARMEERTN F: KITFRQFFR WIND —BIFH]

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

T4 REEEFEHRE. RKGEMESRAS (BLEREIIR 7 H)

e FE (250 JAEREFIE (2T EPS (3T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E

X EH 322 20.22 22.63 25.37 1.54 1.73 1.94 16 14 13
REAEN 176 13.20 14.05 15. 68 1.48 1.58 1.76 13 13 11
SRS 81 3.92 4.19 4.84 1.89 2.01 2.33 21 19 17
ST eiE 69 2.95 3.49 4.10 0.58 0. 69 0. 81 23 20 17
RPARME 59 1.12 1.75 2.10 0.70 1.10 1.32 53 34 28
LiERE R 71 0.92 1.40 1.84 0.48 0.72 0.95 77 51 38
JISRRA9 116 7.78 8.74 10. 05 1.52 1.70 1.96 15 13 12
ARG 69 -0.78 4.04 4.98 -0.20 1.05 1.29 -88 17 14
X EHIEHL 133 8.63 7.00 7.20 1. 61 1.31 1.35 15 19 19
SREBAZ 19 108 5.41 6.25 7.03 0.88 1.02 1.14 20 17 15
LR 68 4.62 5.24 6.05 1.37 1.55 1.79 15 13 11
EERAR 72 2.97 4. 40 5.10 3.71 5.50 6.37 24 16 14
I HEH 87 8.12 8.78 9.48 0.95 1.03 1.1 11 10 9

RFIE 39 1.83 2.40 2.88 1. 64 2.15 2.58 21 16 13
{EMIFRAE 61 1.76 1.98 2.30 0.72 0. 81 0.94 35 32 27
LR D 97 4.7 6.03 7.24 0.87 1.12 1.34 21 16 13
eh:: e 262 0.78 1.12 1.51 0.19 0.27 0.36 337 235 174
JRBIHLEE, 280 2.25 2.68 3.39 0.94 1.1 1.41 124 105 82
RS 118 1.25 2.00 2.40 0. 31 0.50 0. 60 94 59 49
E %R 109 2.94 3.00 3.57 0.45 0.46 0.54 37 36 30
CRES 148 0. 68 0.97 1.58 0. 68 0.97 1.58 218 153 94
R 210 2.86 4.23 5.68 0.42 0.62 0.84 73 50 37
TKREIFE 129 6.28 6.81 8.22 0.63 0. 69 0.83 20 19 16
=R 67 1.87 2.20 2.78 0.78 0.92 1.16 36 30 24

FRPRIR: Wind, EfSIESFEFHRMEBEBRIN E: RIFRATFR WIND —HFiH]
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GUOSEN SECURITIES

8 AHMWiRIR £tk 12. 91%, BARIPIE 300 $58 2. 58 4" pot

8 AHW R E PR 300 5 2. 58 4> pct. ELE 2025 F 8 A 31 H, 8 Al
1T (B4 Fe8 bk 12. 91%, BIFRIPR 300 $5%1 2. 58 /> pct. NE1TE,
HIT 8 BRKIRTE 27 MTI (BASE) FHEE 7 L,

Bl4: HAAT (BRASZ) B KEE Es5: AT (RASE) BE/BikEEeiTIHER
25% 30 - 26 27 27
o 25 235 24

25
15%

10% 0

2 | I I I

1 '|'|I' v 10

-5% |

i |- 5
Pt A EROLER COALRXX LA
LN MG CCECEEE C e e i\iﬁ\&t\“ B I
720% 1 [ o ) * 2 ) ® 2\ 2\ PP S S S NG O OO O N NN R R .
| e i
FRR: Wind, ESIESERATITE FRR: Wind, ESESEFMTAEE
El6: BAA—&ITIk 2025 £F 8 B 5 Bk EkigHER

40%

35%

30%

25%

20%

o | 12.91%

e 10. 33%

10%

5%

O%- T T T T

75%_

% % ® & B > e sx % % S B &
$° 8 i A E P I LS F S FS S SIS S
LA R R A  » Ve &N

FRRIR: Wind, EfSIESHEFMTTATEEE
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SRR E

Ay EELS

8 AR IR A EK FIREL K

#HiE8 H31 H, MHEXRE, NMIT TIMHRERAR 38.15EZ, NHEEXRE,
M T TR RA A 2.96 £, BIRHEKFIFLLEK.

E7: Tl (BAS3) L1045 PE (TTM) /PB E8: MIT (FBAH3E) L4 FPE (TTM) /PB

120  ——— HRE (PE) ——— % (PB) 40T —— R PE) —— WRE (PB) 35
35 3.0
100
30 5.5
ST 25
2.0
60 20
1.i8
15 |
40 2
1.
10 | 0
20 1 ol 5
0 1 1 1 1 1 1 1 1 1 1 1 0 0 1 1 L L 1 1 1 1 1 1 1 0.0

EPRCIE MR OO OB O

RO
\\Q \\Q \\Q \\Q\ N \\Q N

\\Q N \\Q \\Q N
SO O g
o '\9 NG S S

Sl gl G N S S N g S S g

R LA S RIS S\ ISP
A, AR E Al i
o aw»wow o W»oow o V»>oow o 0 iy

BRIRIR: Wind, EISIEREFMFTERE FRIRIR: Wind, EfSIESFEFMRAEE

8 ANMMFITU RN, RRER., KR, HEREEE
EERMBE

MEATT LB N7 MW TATL (FFTRFREML KF, 202558 Al
WATW R RN, HREE. BOLRE. MERIERESFRIABE, 77
33k 28. 76%/22. 90%/22. 31%.

E9: HliF1Tll 2025 £ 8 B B B ikEkig

30%
25%
20%
15%
10%

5%

0%

FERIKRIR: Wind, EIEIESHEFMAEE

1B SWIRIEL Z [EHI R AR B T BAIE 14



Ay EELS

SRR E

MM BRFRIKE, 2025 6 8 AR AKBHRAM AN LR SAA: KTRI/%E
YEve/1HRE RS/ BHER B/ B

E10: HLAT 2025 £ 8 Ak EKIBRTE A&

B 11: HLATL 2025 £F 1-8 BikEIERIR A

-50% 0% 50% 100%
RITRA 108. 80%
KUY 98. 96%
AR 17 90. 69%
[EEST SR 87.13%
FEES 79.04%

R -9.60%
£RTHE  -9.65%
FALEINER  —10.73%
KT ~15.33%
k29 59%

150%

-150% -50% 50%

HRANERE
TG
R IE
KRG
TR

*STER -20. 31%

*STE R -23. 66%
B -23. 85%
FlLEE -25.82%
=l -25.87%

150%

2%
7%
4%
8%
3%

BRRE: Wind, EEIESHEFHRAER

FERIKRIR: Wind, EfEIESFEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

WIRIRER: 8 A& PMI 1525 49. 40%

8 B&lE Al PMI 5% 49. 40%, IRELIEFA 0.1 4MEBEH S

(BExR%:it/E 8 B 31 BEURE) 8 Bkl PMI 353k 49. 40%, IRELIRFA 0.1 NESH
S, FRERE, HiEd PMI B 2020 4 3 B#4:F 2021 £ 8 BAELL 17 MR
=ERXE, 2021 F 10 B LRTE 50%5R #42kMTK s, 2022 &£ 10-12 BiEE =4
BEFRMZZ T. 2023 F 1-3 BEIRY KXiE, HEdESKFEEH, 4-5 BE
%, 6 BE 10 A#F8UMEREIF, 2023 £ 10 H-2024 £ 2 AFEATR#EEZT,
3. 4 BUUkIFE S Toet4k, 20245 A-9 ABREEEFHZUT, N9 B
Frig, HE PMI FFIREIF, 10-12 AEIRY KX[E. 2025 FESEMEFEE.

[E12: 2025 4F 8 Bl PMI 551 49. 40%

65%

60% -

h fﬁ“ﬂ\«

AMN\ f/V\M.VA\ A |

50% Vv — T A

45% |-

40% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
D N D D D N N e N = D N o D T D D D T e = =
D e R e i e e A A e e R B sl
W W OV VO~ 000 0O 060 OO «~ N N OO T IF LW O O N~NMNOOWMO OO O~ — N N OMT I OB W
£ A £ & £ € &3 43 D £ N s e e e e S s e g g e B e g e Spe ey el g AN AN AN AN AN AN NN NN NN
&9 O O 9 W9 9 O 9 9 Q O O O O © @ O O O © 9 O O O © © O O 9 2 9 O O Q@ @ 9 @ 3 2 29
[ A o B o B o A o A O o A o A O AN A o A o A o A A & o A o A & A o N O AN o AN o A o A o B o A o N B o A AN A o A o A o N o N o N o A & N S A o Y o I o M o A o)

BRERIE: Wind, EfSIESEFMTAEE
[E13: 2025 £F 8 A& AR&IE PMI g 51. 9% El14: 2025 & 8 A Z&&Hl& PMI J3 50. 50%
PMI: ERARBIEL  — ALk o PHI: BEEARBIE ——— % 70%

70% - 70%

65% |- 65%

65% - 65%

% - %

60% 60% 60% 60%

55% |- 55%

P A—A AN o A— AN N

N
50% v _VA.'*’“A’\.A". 50% 50% V I N 50%
45% | 45% 45% |- 45%
40% 40% 40% |- 40%
35% 35% 35% |- 35%
30% ! ! ! ! L ! ! ! ! L : ! ! L ! : ! 30% 30% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 30%
(o gl 52 B o  TO 5.0 O o TR o0 O T o Y < SN o0 O & o S 5.0 T = SO .0 TN o R .0 TN« T 5. )
TITIIIIERIIREIELE 3888888882888 88883
RERttaeSSHEEEEHEEE SECZESERENRNARRRTAL
N N AN AN AN AN AN AN AN AN N AN NN AN NN N

ZRIKRIR: Wind, EISIEHEFMRAEE FRIKIR: Wind, EfEIEFEFMRATEE

B BFEIER Z IFHIEFZ AR RT THT B &



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

8 BiM/i/ B MigIg BIFEL T RN-1. 21%/+2. 07%/+1. 59%

(Wind 8 A 31 B##E) 8 BH#/#H/ BN EIEHIRELTERN-1. 21%/+2. 07%/+1. 59%.
WMAITE B =B R A RIER/5R/55 N8 B 2016 FE4F4E EikE 2021 4 AIER
SmEkE, EEFREE, Bait T EAFEHERSMNE. 2022 FLUERIRN/HE
M/ BN T HZEEN-28. 61%/+1. 17%/-6. 59%; 2023 LSRN/ AN/ BN IEE TR
=16.94%/+16.91%/+11.04% ; 2024 F LK WMN /N /88 N 8 H T 3
-16. 72%/+15. 68%/+12.22% ; 2025 F AR WM /@ v / %8 1 16 B0 T B
-3. 54%/+12. 62%/+4. 15%.

E15: WLRA NIRRT (CSPD 1R

200 — WM REMIEIER
180
160
140
120
100
80
60
40

FERIKIR: Wind, EIEIESHEFMTAEIE

E16: LME AN 1R

12040
10040
8040
6040
4040
2040
40

BEREEAN | LMER

FHRRIR: Wind, EfSIESHEFNTTEE

E17: LME SRIN1ER

12040
10040
8040
6040
4040
2040
40

MEEEAN | LMESR

FRIKIR: Wind, EfEIESFEFMRATEE

1B SWIRIEL Z [EHI R AR B T BAIE 17
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GUOSEN SECURITIES

SRR E

MEK: 2025 £ 7 A€ R YIBIM K~ £ EL #4< 20. 30%

(ExR%itFE 8 B 15 BHIE) 2025 £ 7 BERYIEIWAKS~EAR 7.05 A&, [
H#4€ 20. 30%. R|EERGITF, 2015-2023 FE£BYIBIVAS~EH 75.50 AT
FEZE 61.25 &, CAGR J-2.58%; &BAAHASEHH 30.40 F A TREZE 15.10
Fi&, CAGR J3-8.38%. 2024 F&BYIHINKRIT=E KR 69.45 A&, [FELLiEK
10.50%, &RBHBEHIKBRITZE X 16.00 58, FEtbig 7.40%, 20251 B E
SERYIHINARITZEHR 48.34 A&, FELiEK 13.90%, €BAFMHARIT™
£/ 10.00 A&, [ELLEK 8. 70%.

[E18: 2025 &£ 7 A £ B YIHINLA~ 2R ELE4< 20. 30%

E19: 2025 & 1-7 B & B YIHIHLAR = £ Rt EIEL & 13. 90%

— EREHKRE)

[3] bt 15k 100%
| N unmi‘“!l
|| “Ih “WI iy I l”"““ mll :

|
| .
| | ‘||||||.|v |

b’&b’\wb’@'\’&'\’\w%’@q’&q \WQ Qq)\
N2 NP AP Ry N N2 N NV o )
S S S S S S S S S S S S S

o = N W h OO0 N 0 0O

100 - R E S EEINE: BiHE (BE) - 40%
8 & RYISIHLER: R i
80 |
- 20%
60 l | 'I - 10%
40 N - 0%
' -10%
20
' - 20%
0
A © N o A N
o O N N N v s
S S S S SO S S S é;
9
P

ERRIR: ERGITE, ESIESEFMRER

[E20: 2025 £ 7 B &£ BN~ 2R EE1E1< 0. 00%

FRPRIR: BRGITE, BREREFMREE

E21: 2025 £ 1-7 B & B AL 2 RiTFEIEE g4 8. 70%

5 S EREAR HAE e
FE: EBREHK: ¥ AR

4 1

o
f HW I ”HH h“mm T il i
0

100%

50%

o
Bl

-50%
x N A X
o b’Q b,\“ S¢S
S
g g

S SOQ PSS FD
I R R S
AR R

40 - RS RREAK:BiHE (BE) ~20%
35 | 2 ERRELE: RitEE L 15%
30 ~10%
25 ~5%
20 ~0%
15 --5%
10 --10%
5 --15%
0 - -20%
P R S S S
o

ZRRIR: ERGIHS, EEIESFEFMRAMER

FRRIE: BRGHE, EREIESSFHRATEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

TAe#LA& AN : 2025 5 7 A =B LL 1< 24. 00%

(ExR%i+E 8 B 15 HEE) 2025 &£7 BT HBAZE 7. 48 H &, FHiEK
37.90%. WRIEERGITESit, 2015-2023 EFRE T WA EAFZEH 3.30 FE1E
K ZE 42.95 5 &, CAGR X 37.81%, 2024 FEA T EBABRIFZE55. 4 F 8,
FIEL 14 14. 20%, 2025 4£ 1 BE| 7 BITAHBEABRITFZE 44. 71 F &, Rtk

32.90%,
E22: 2025 & 7 BhE Tl HL 28 A= EE]ELIEK 24. 00% [E23: 2025 F 1-7 B E T 4138 A =8 RiTREIELIEK 32. 90%
— TUHEAEE (FE) Rkt s r —R: DL AR (R a0
2 TAHEAN: RitE 1 1208
8 140% 50 -
L 120% 7 100%
z | 40 )
6 | | 100% 80%
5 | | 80% 30 60%
60% ’
4 ‘ | 20 40%
| ‘ 40% 20%
e Ut 20% 10 .
oL | 0%
0%
0 -20%
) = NP R R S U LR
0 -40% O S S S S S S S
v ,Qq/\,Qb/\ NS N N N P N (LQW%
ORI S O
BRRIR: RGOS, BEEREFNRAER FRERR: BRI, BEEHEFHRMER

El24: 2025 £ 1-7 AHIE W B E S~ R B RITFELEK  E25: 2025 5 1-7 BREHEWEE AR~ R AR ELEK
6. 20% 22. 20%

— BB BRI SIEL  SREHIE: RitREE

40% ~ —@i’ﬁlﬁ?ﬁi\%ﬁk%ﬁﬂﬁﬂkiiﬂﬁltt 40% ~
30% 30%
20% 20%
10% 10%
0% 0%
3593-823888 3-82388885
Q% E T LTI TITITITTYTTT TR T -10%
DWWWONIMNODO®DWO® O CC AN O®OY T W0
___________ NN NNNNNNNN
DOOO0OO0OOOO0OO0 OO OO0 o000O00 o0
20% N NN A NSNS SR SIS I S SR SUIY SO SR SN oY) -20%
,30% B 730%
-40% L ~40%
ERRIR: ERGITE, ESIESEFMRER FRPRIR: BRGITE, BREREFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 19
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GUOSEN SECURITIES

T #ENH: 2025 £ 8 HIZMAEAHERLLIEK 12. 8%

(PETITENMITWHES 9 B 6 HEIE) 2025 4 8 BiNE R LITIEN 16523 &,
[FIELiE4 12. 8%, HPEAHE 7685 &, [FELiEik 14.8%; HO= 8838 &, [ELL
4 11, 1%,

ZIEN: 8 AtHE1.65 &, FLHEIK 12.8%. MNEERE, RIBFEITENM
Tt 26 RiIZWHLHIE S G, 2015-2022 EHEISENEEHR 5. 63 7
S8 E 26.13 54, CAGRIL 24.51%, 2022/2023/2024 EHREIZRI Bit$EE
26.13/19.50/20. 11 F &, EItL14-23. 76%/-25. 38%/3. 13%. B EHIEXEF, 2025
F£01 BEE1.25 58, FEHEEK 1. 1% ZRIEEE 2016 FUKRKBRET,
EM—RAFHES LITAE, 2021 F£5 BLEREFETE, SSEREE, 2024
FFLOEE, 2025 £ 1-8 BIZRILBITSEE 15. 4 A8, FHEK 17.20% M=
BkE, MEERZKITESIT, 20152023 R EZHENSEH9. 26 FEEKE
23.58 A&, CAGR A 12.39%, 2024 F£FHETIEVL R~ 29.93 A&, FLigk
26.93%. B EHIEKE, 2025 £ 1-8 HHHEIZEN 15. 42 A &, [FECHEIK 17, 2%;
HAEREE 8. 06 1 &, FHiEK 21.5%; HO7.36 &, [EIELEK 12. 8%,

EHAH: 8 AHE0.94 7 &, FIEK 13.3%. NHENRE, BHFEIENHT
W&t 22 SRESHHIE R BT, 2015-2023 FHRERSBHHEER 6.50 A &
K ZE 9.47 I &, CAGRIA 5. 76%, 2024 FRBH RITEHEN 9. 93 A8, [ELLiE
K 4.77%. BEHIERE, 2025 F8 AtH=E 0.94 AF, FLELEK 13. 3%, &Hl
THEB 2017 FLURIERFEIE, 2MERTHE, 2022-2023 £FTF, EREFTFM,
ZF 2024 FFFR HERE . 2025 FF 1-8 A HE SR LHN 8. 32 A A, FELiEic 12. 9%.

El26: 2025 £F 8 Bz E R +12. 80% [E27: 2025 4 1-8 B RitHEZIRHLELL+17. 2%
. . R 400000 - 120%
90000 ~ — HEREENL TR HAE (A) - 350 350000 | — TR RIHE 4 100%
80000 - R BEN: Bl LR ) 1 300
300000 |- 4 HSHRAL: Rit I - 80%
70000 4 250 A
250000 |- 1 s
60000 4 200 - 40%
50000 - 150 20%
40000 |- , ‘ | 100 150000 By
30000 - | | | | 50 100000 —20%
20000 |- ' |||||||' ¥ ‘ 40 50000 —40%
10000 | 50 0 -60%
0 -100 RIS R T R T N W - B
N R N N I I I SIS AR R i P T RT R R
i 7 & ! g & 4 & 7 @ & & 7 4
ORI G S N R A S o
S S U S S S S S S ®
BRRE: BREIUE, BREIESEFHTHER BRRIE: BRGITE, EREIESEFHRAER
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SRR E

[E28: 2025 £ 8 A EHH EE M fHEFRIEL G4 13. 30%

[E29: 2025 £F 1-8 A RHHN T EZ A HE RiTF LK 12. 9%

25000 -~ — TR EE . HPE () 140

R EHI: T2 HAREEE (%) 120

20000 100

80

15000 | 60

‘ | ‘ 40

10000 |- w fa “JW l | ‘ L . ﬂ, 20

alh i

5000 it 20

' |-4o

0 60
SASASA SRS SN DS S S

— G RiHE

250000 ~ SR REM : RitELE - 60%
200000 | ==
20%
150000
0%
100000
—20%
50000 —40%
0 —60%

FRRIR: PEIENBINS, ERIESEFMRERE

FRSRIR: PETLENMIANS, BEEESEFMTAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES
B 52 7R

EMEF T BMRERN. CERXEKD, BRIEZERK
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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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SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	表1：重点推荐标的及可比标的最新估值（截止到9月7日）
	表2：隐形冠军组合、成长&前瞻方向组合及可比标的最新估值（截止到9月7日）
	核心观点：聚焦优质龙头的结构性成长机会
	机械行业背景及展望：国内产业升级、自主可控，海外加速发展
	图1：装备制造业进入产业升级期第二阶段，高端制造迎来成长大机遇
	图2：机械行业成长阶段先于下游需求，不同细分行业所处阶段大不一样

	研究框架：把握强阿尔法公司，挖掘高贝塔行业投资机会
	图3：机械行业研究框架

	重点组合&9月投资观点：深耕价值，把握前瞻

	8月行情回顾
	机械板块重点推荐组合
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