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SOOCHOW SECURITIES

BRREE, AT ETF RAEHKLEL2E
MR (4EHF)

BFEEE
B FRATA R FAT LA BRI L 5 A B (2026 409 A 14 H-2026

2026 %09 A 20 B

ERDHIT FE
PAGEPS: S0600524120001
sunt@dwzq.com.cn

EFAIMT FTFR

09 A 18 B ) 4k ek &T AR I 90 Hr PR 300 454K, iEAAT L TR
0.14%, % UA@ATL T3 0.79%, PRIMA4TAL T2k 2.29%, E4R4GRIEIK
T2 0.79%, FIE 300 3530 F 2 0.06%.
EH: RBHBIRLEIY TH; 26H1 A8 ETF R45HEE2FE. 1)9 A
XHERILTR, 29 A 188, 9 ABHBRAEZSHAH 23214 17,
B EF9HATHE19.61%, 32 LA T 14.68%. 2% 9 A 17 8, WaEs
26391 1270, FIWRA 9.71%, RKFmEK 3.87%. B E9 A 17 H,
9 A& AT IPO B 4 ¥, ZATHAE 10028 127U (#HZATH %), 2)
26H1 &0 2 F ARG BAME T EH K@RA, FHHRF ETF
Z3RE. R L RWE 2026 F L X FEHt T4 ERA A
BHEEE, AR ETE R4 7 @ ¥48 2%, 2026H1 ETF 474 FLAE
1.5 712U, EBIZRT L 52%, 225 FRELESRA ALY LI
(27%). B L@, 2025Q2. 2025. 2026Q2 & CR5 2554 30%.
28%. 33%; AEH @, 2025Q2. 2025. 2026Q2 # CRS5 5514 21%.
21%. 24%; ETF Z @ 2025Q2. 2025. 2026Q2 #) CR5 4%14 19%.
19%. 31%. 3) 9 A 18 BiEHAT (R &ESAKFME ) 2026E -3 PB
fE4E 1.2x, KA 2026E 734 PB 4444 1.0x, {FLE L H FEHELA
THBRAHRIF AR, B RER. PAEIEHA. MEER. RREF.
R BEEHLBRBEEER;, REETAERFTAKSE. 1) BHb
EHFRPHRELBE GG, ERELRELBERB HRITE. 24T,
ERAFEBEHFRITEREAHRSLAR, NBERIRT %%
“+ 7 BHXIA FHER, BRARBATL RS FE)., AN, £
BERHFEOT, /R T L REALIFE S VERAKA+ A AR Rk
KA SRR K, —F BRILGRATE A R 0638, AR
FHEAR B AN K Fo =) 23D FF AR b R 3E, B — o d K AR
ST AM B AR S R AR, T Z BB Aol 545 M) 41309 &
BAE, 2) REERBITER, AFEREL. KAMEE AL DR
M YEZ . ATAHARE . HehE . FEXBT. FEURTAHTXK, W
HIRME TG, RANEAE SR, AR ERARAE N L, EABITAR
2 b4, AR NEA KM, 3) R LE T LA B 30 FE R,
RRMEZFED, ARRARTRRBEERE. 202659 F 18 B
4%[;@‘%)&%@ 0.47-0.80 42 2026E P/EV, & F i1 S 4kA%, ATk e Frdg 36>
TR,
2 ARR: 1) 1546 AR E 2025 5 6 A AT B3 S HAE 3243 AL
A, BRI K 20.11%. 2025H1 42347 AR E 44 197 107, B
@A 0.45%. 2) FH: S ALEHRIHTHRIEH 1087 12F, X
HH 85.04 HTALA, R4 F3EK 29.05%F 30.67%. 2026 &7 FA K
A7k A)E 0.73 1070, BT 95%, IREL T4 94%.
AT M AE SN E e ARARA Bk E AT A AR, LA R s
DI, KT A 1) RIS L% TR0k, A% AT, HE R
& &b RigRAt, RNTUT AR FFRAE, RPDAFRERSF
RECL R, 2) IEFATIGERI i kAT S KE . 25T
TYHEE., BORIREAY, AR%%ELSE, FATLE. AT A LEEF
¥z AT WIEFHR AREHAEA> H b % T Adk, T E84EH T E T4,
P E ALK, FPEAFE. FHEES. FPEAL. BAEE. BRE.
R T 1) ZZF AR, 2) BFH ST 4)%; 3) 3%
Z % B R,

5o Wik B X Z B8 %5 A RS

#AEF: S0600525090002
luoyk@dwzqg.com.cn

AT A H

—_—p ek
%
" /}\
5% 1 Lia
% 1EMH A A

0% \4
-3%
5% -+
025/9/22 2026/1/20 2026/5/20 2026/9/17

HRBFR,

(B-u R THEIMEF EH KGR
., AWAAHREF ETF 254k ——
26H1 235 H A RAG R A AAL EF)

2026-09-14

CREFHR. Rl T (A akik

Bk “FEA” AR HEY
2026-09-13

PIR300
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SOOCHOW SECURITIES

1. JE4RAT A RETATRIEIAR I «ooveeeeeeereererrensessessessesnssssssssssssssesssssssssssssssssssessssessessssssssssssssssassessesses 4
2. JEARAT A BE T ATILILE, oot creeescssescssssesssssssssssssssssssssasssssssssssasssssssssassssssasassassssssassssssnsassassssssns 5
2.1. it RHBIRILEILY THE; 26H1 58 ETF RAELEBE e, 5
2.2, PR B I R A A BRI e B B 8] oottt 7
2.3. 3 bRk BREANKLRITE, FRFLFIAFHEEDE; HRTLRIIBR
BB, BT AL BB R IE T oottt ettt 9
23.1. 1338 2025 F L FFET SR EE K, FIREHRDREEA 9

2.3.2. BAGE: 2026 4F 8 A AR IFIR) FUE Koot 9

3. ATHFER BT BT JETE coeeeerressssssssssnsssssssssssss s sssssssssssssssssssssssssssssssesssssssssessasssssssssessassens 11
B, JUFEFETT eereererrererereressssesesesessssesssesesessssesssssssssssesessssssessssssssssssssesssssssessssssssssssessssssssesessssssssssssessnssses 14
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SOOCHOW SECURITIES

B&E X

A1 RESAHARHA (2026.09.14-2026.09.18 ) FEAREEET AT LRI oo, 4
B 2: 2026 F VAR AEAR SRR & T AR I FLHT TP IE 300 FEE oo 4
B 3: 2024-2026 55 F B BRI D HT (ATTU) oo s s eseen 5
B 4: 2026H1 3E 52 AARA HAL CRS A ABIL 20% oo 6
B 50 2026H1 B Z+RAR K AR HAL CRS AT BRI 30%0 e ieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeree s 6
A 6: 2026H1 FX-Z 352 H AR AL CRS B A 30%0 e 7
B 7 10 F B PR ETBI DB F (%) oottt 8
Bl 8: AT FEAT AL LR B ATTF NI oottt 9
Bl O: AT A ZE T (120) oottt e e e e r e aeen 9
B 100 BATATAL T 39 BRI U EE AR oot r e e en e 10
B 11 B AT AL T 3G AR B BRI AR oottt 10
B 120 HATENE] B AN TR IZ AR oottt ettt ettt eneans 10
B 13 HATEANE] B FNTR BIEIE oottt ettt ee e 10
Lt B AR BIIRIEET Tl ettt 5
F 2 BT HETAEAEAR (2026 55 9 F 18 H ) oot ee s 12
F 3t TR NE) ABEAEL B AUTTIM oottt ettt ettt ettt et 13
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H 5Bk EXZ B ST ERRL

) 5%

SOOCHOW SECURITIES

1. AT R TFATLEHEAR

R 5/ B (2026 509 A 14 B-2026 5 09 A 18 B ) dE4R 4 Gk &F 33
P iR 300 $5 45 IESAT L T 2% 0.14%, % LA BRAT L T2 0.79%, FRIEAT I T 3% 2.29%,
AR AR AR T 2K 0.79%, PR 300 354 T %% 0.06%.

B1: ZELSAXHE (2026.09.14-2026.09.18) 4R 2@k TFAT L &N

W ) iRk 20269 A vAk 2026F A K

U ELE o R FE4L % A akdaaL 4R A4 Bk PIR300
0.0% T | |
-2.0% A .
-4.0% A
-6.0%
-8.0% A
-10.0% A
-12.0% A
-14.0% A
-16.0% A
-18.0% A
-20.0% -

HYERR: Wind, &K ZIEAFL AT

2026 FVAR (B ZE 202649 A 18 B ), ARAT LR ILRLEF, LA A % TeariTil,
FKRATIL T2 12.50%, % UAGRAT L TR 13.21%, PRIEATL T2 17.65%, JE4REFRE
Rk 13.86%, iR 300 $54K T % 2.65%.

BE2: 2026 F VAR AE4R AR AT AR 3 304 P IR 300 F53%

0, = = =, 2, =g

15.0% —— TR AT com— [ emm— AR A R FIE300

10.0% A

5.0%

0.0% A

-5.0% 4

-10.0% A

-15.0% A

-20.0% 4

-25.0% A

-30.0% -
— R T O OOV UM NNV —C NN TOO—UN—~FTOLOOOCANXNIINA N — T OO
DT RAAOQ AT AN H o AAQ A 1A 1A QO Al
O v = = — ANttt tTTULVLWVLWVOOYOYO OO OIS T0000000RDDD
MO OO OO OIOHOOHOH O
WV \O O O O O O O WO WYWWOW\OWOWWWOWWOWWOWWOWWOWWOWWOWWOWWOWOWWOWWOWWYWOWOWwWwWOoWwWwWoWoWwoWw\ooWwo\Wo\oo
[ ot o I T I T o o o o o o o o o o O o o o o o o o o o o o o oo oo I o o IO o o I o IO I A o o o o |
[~NeleoNoloNoloeololololoNoloNolo o lole ool oo leoleololeoloNeoloNe oo oo o N NN NN NN
[N B oS I oS I o I o I o I o I o~ I o~ I o I o I o I o I o I oF [ o~ [ o [ o N o I o I oN I o [N o I o I o Y oX I oS I oN I oS oS I oS IS IS IS BN I o o I o I o BN B N BN B N B o8 |

¥ + F . : 2 sk e =
¥R B Wind, RZIEAHFRH (BE 202659 f 18 8 )

B Bd (B ST. *STRZ), RESARG A, Reiribs, +EAKE
tag )y, PEREMTEE; EATLF, EEBRN RIS, RRIEAMETEE;
% ARRATL T, FRAM RIS, 3Rkt B,
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SOOCHOW SECURITIES

2. FF4RATARRTFAT LN S

2.1. iEA: XHERLEIY THE; 26H1 A7 ETF K442 %

2026 9 ARG EXRWEILY TR, RZE 2026559 A 18 B, 2026 9 A B K
ARG A 23214 124, B EF 9 ATHE 19.61%, K EA THE 14.68%. BZE 9 A 17
B, &AM 26391 12T, RIRRA 9.71%, HFmEK 3.87%. B E 2026 F9 A 17
B, 9 AXATIPORE 4 %, KATHAL 10028 1270 (#5447 B 4it ).

B3: 2024-2026 & A B BREAXHH (f2T)

2024 m2025 2026
40,000 -

35,000
30,000
25,000 -
20,000 -
15,000 -
10,000 -

5,000 -

1A 24 3A 41 5A 64 7A 8 A 9A 104 11A 12A

HAERR: Wind, FRFIEAHTH (HRE2026F9 A 18 B )

2026 5 9 AMRATH TR, AZE 2026 F9 A 18 H, 2026 5F 9 A K 300 4838 F
#k2.54%, L9 A L3k 3.20%, 2026 4 8 A _E#K 0.80%; 2026 4 9 A 4] ARF5 4 T %k
1.92%, £ 9 A E#k 12.04%, 2026 % 8 A _Ei#k 2.83%; 2026 % 9 A EiE4E48 Tk
1.87%, £ 9 A LK 0.64%, 2026 F 8 A Lk 4.02%; 2026 F 9 A ¥ & omies b
# 0.07%, L9 A Tk 0.55%, 2026 4 8 A LK 0.06%; 2026 4F9 A 7134 A $54LF
¥k 1.76%, 49 A _E#k 2.80%, 2026 %8 A Lk 5.38%.

A1 BBk L

P00 44 | Alads HiESHE | PHRESMER | FALA
2026 9 A -2.54% -1.92% -1.87% 0.07% -1.76%
2026 5 8 A 0.80% 2.83% 4.02% 0.06% 5.38%
20259 A 3.20% 12.04% 0.64% -0.55% 2.80%
2025 FAF Rt 17.66% 49.57% 18.41% -2.32% 27.65%
2026 F 24 Rt -2.65% 5.29% -1.44% 0.96% 0.28%

FAERR: Wind, KR ZIEHSHTAT (K E 202659 A 18 H)

5715
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) 5%

SOOCHOW SECURITIES

26H1 &0 2T RERETEBIMET EHX@RI;, FHBHRE ETF T35,
A R TE 2026 F L X FEAMMAFELHERFIET ZAFE, 1) RELEXS
AR F ALK, FLLBEEFHK, BRASSUAR. REASRFFROET, &
FEZ AL E L RARE . 02026 5 EFFRMBAEHAE 9.7 TLT, Rk
+29%, BRFA-03%; ERANFEESHAL 24 T, FI+23%, BF0+6%. 2026
EFEFRBISFANAE 4.0 T, FlH-2%, 5HF-23%, RATAATERLZ G TR
%%ﬁﬁaﬁT%&y%ﬁo@m%#i*#%aﬁﬁ$¢,@ﬁ\ﬁlﬁgm%\ﬁ
B R, AREEHETHANA 25K, 15K, S6 K (BRFMAY 1K) 1 K. 3%
(BFmEm 1 %), OF =75 @, ifxm;ék/\f%?ﬁg'a 5% 2026H1 RA 3Lt 7.1 5L
s BFE18%, FI+38%. HEF4AT. Wi ENM. AF. REHF) B 38%.
32%- 27%- 3%, A8 FA4RAT-2. 1pct, #~T7-0.6pct, Ik 45 & HLA+2.5pct, PRIE+0.1pct.
@A fr S RA FH 3% 2026H1 thA 441 13.8 710, 4F40+18%, Bl H+35%.
HAPRAT, SR EAM. AT R ESFA 39%. 37%. 22%. 2%, FAFA4k
47-3.0pct, IZH = F+2.9pct, A B AtREHF T, 2) A HE ETF REFBRFEBE.
2026H1 R-Z 484 A KA E iR THRA ML 2.9 HiLL, T &E3t 13%, BFmeh 46%
K@ Ft. 2026H1 A B RAMAL 1.5 ZLT, BBEFT &b 52%, BEHTFMEE
AR AR B (27%). £ ¥15. 4. B L&A 2026H1 ETF thA HARE AT,
AL F 2. 3. 6 %, T LA A 44%. 4.0%. 3.0%. HBULARAMAL 6313 1270,
b 15.73%, #EAE TR L, RREA 2026H1 12A MAL 1293 1270, & 3.22%, HE
LH A, 3) B uREFTEHRERA. RELLF T, 2025Q2. 2025. 2026Q2 &) CRS
28 A 30%- 28%- 33%; AEHEFH @, 2025Q2. 2025. 2026Q2 #) CR5 2314 21%. 21%.
24%; ETF % & 2025Q2. 2025. 2026Q2 #5 CR5 %514 19%. 19%. 31%.

E4: 2026H1 JE5EARA MM CR5 43181 20% AS: 2026H1 B E+RAE KA HA A CRS A KA 30%
10.00% 16.00% -
9.00% 14.00%
8.00% 12.00% -
7.00%
6.00% 10.00% -
5.00% 8.00% -
4.00% 6.00% -
3.00% -
2.00% 4.00% -
1.00% - I I 2.00% 1 I I
0.00% ) 0.00% - . . ; ;
3235 #ﬂﬁé&ﬁ RRFA ITHHAT )1*% e L BEBAT RERAE IHBAT EIRBAT
B2026Q2 W2025Q4  2025Q2 2026Q2 W2025Q4 © 2025Q2
BAEROR: FEASLHA, RRIERFLA AR ROR: P E A LA, K RAEAFFLAT
6/ 15
R SR T
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) 5%

SOOCHOW SECURITIES

A6: 2026H1 B 23857 X ARA HAE CRS 43142 30%

18.00% 1
16.00% -
14.00% A
12.00% A
10.00% -
8.00% -
6.00% -

4.00%
0.00% - T T .
RRIA

EIE PAZIEHA A RAEH BEARAT

2026Q2 W2025Q4  2025Q2

A BB BENEA B —F A, BiNEE, BAT (202649 A 18 B ) A4
W (REASEFTME ) 2026E - PB /515 1.2x, KAH 2026E -F#) PB /18 1.0x. %
MINA, FJERFT L BB R, — M EARAA LA E .

AT FATHAE TR R LGS EGRERS,
2.2. %K B AEAFLAHEKE LB EFE

EH A AN HARELEE TS, HRELAAELE “HE” HietE. 9A 10
ARATVGER AL BEAFHRNEREHSELA L, N ELERABRR MEL TR
MRNA XER, FREARRATLGBEFG, 1) BRRITLAS, RAZHFL
K. EHEBAMAETHIEREEFNEDAREFRRB AT CHE, RAHEE “hi
B EHEMN. & FHIE FATH . 2mIETRE AL RATE— FdE R A6,
B RE A EIR T . LFEAH KA 2k E4F L BRI RZF 2 E ety
SRS T A EABER . 2) BEFART HFREITA = A . BATFEH: OSFl kit
R, 4. REFFRATEETHFFEAN A BT 6000 1271, HA A BRRE TR
2025 FRM LB KT 12.5%. QAT 7 /A FFARI A A E D RS ARE LA 7.2
AL, R, 558%, AkFm: OHLMs “KEKL HTgnssis, &
FHF KRR T LT RINT S G], QT ERETEFHTF. &, 7K., &L
FHERBR, AFHXF LR LLE. 3) AR RERKERE ., BAT%
H OFARES T, RELRRGRAEFERTELEESSAL 13 HLL. ORI
A7, AR A AN ER. REAR. WEFEXAARE, TERAMA 122170, &
k6 KA ZRER LIREIRE, SRR RITY & . 4Tt “# 3) M 517 (58 4 3) AL,
ML EE M., Pt i ShERRER ), BRI T EBERRE,

EAAKy, EREARFEOT, HREXRALE ‘AR FARZTLZZHAR
b R BB REL., —F @R RATE—" RO LREIEIE, HAHRIEIRA

71715
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) 5%

SOOCHOW SECURITIES

F K Fa =] )2 FEME F AR AR T F3E . B —F @ R AR TS T AL F AR R AR
R, A AERTBE fodk G2t M LA #7069 K B AEE

SRUFEHEA (P REARSFERE S (BT EREREIL ), AALAF
AERENL, BUEBARLRFEN 10 A 3 B. JATHRE X A 1995 £#47, T 2002 4,
2009 SF. 2014 . 2015 Fo R HATE B ARG TAF G LU F KR AL B E LR
RAE K&K, ALEBAAIMBET . TAHRE. HRET. FEXUET. HEETH
&, AHRREEG . RANES SR, ARSI E AL, FABITARE LI
A, ARRALEHRE, BITELIEARONE: —AWBRATERS, BIRLMN
HEBR. RREHAMARECE; ZAREFRBEEHE, BUN6E, bF
AR EUE R, RBEN )BT, BOR AR R, EREEA LT,
Z AR AR ENE, ZERIEL AT R BAN; @R iRkl FHRP, 7
EARARIALN, #— AR AT AT EA2RSHESIERA, X
TR AT, RETKGL,

A ERASLRE, FERBARDS; ZLAGRE, AFHE. KIAA, K
Mk 228 BA R HIRE S4Et, MEZFLR, AAGMKECERTY. 1) 2023 524
A ERRIHEHEK, BNFUHERNZFRESLST, KT B RERRS L5,
2) +HEHIE AR A R A ML, RIS BRE s K FR7. HE NSRS
G EM, RRENGFIRIME, 738 EMER TN AFE N SR LR, 3) Rk
2 E LA DERE PN, ERRGAE RS LT, RRMAEZSFILNK, Atk
Fom AR BERE. 2026 5 9 A 18 BRI AE/E 0.47-0.80 4% 2026E P/EV, XF 54
SARAL, TR W PR,

B7: 10 FHPHEFIHREE (%)

— PAAE R AR F:1045

6.0
5.5
5.0
4.5
4.0
3.5
3.0
2.5
2.0
1.5 + T T T T T T T T T T T T T T T T T T T T T T T T
I FSS IS SIS SIS S PSS
INENIENEENSENSINGINSENIININSENSINEINSENEENSINSENSIN SNSRI I
& & EHES QQ\W 5 I

Q' " ' " ' O \
I S R O NI S N

#IERIBR: Wind, REZIEAFRHI (RZE 2026 F9 A 18 A )
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) 5%

SOOCHOW SECURITIES

23. FueRk: BORSARARCLEZEE, FRAALBNPRERE, BT
bR XAARRFF G, AHLFRRRRLET #

2.3.1. f536: 2025 F EFFERT SRS K, ABEEH I BRA

15347k 2025 F EFFFER Mg, 2025 5F 6 AR, 2% SHALLE] 3243
TALA, W 2024 FK3gHm 2.87 HALA. 3K 9.73%, 2024 4 6 A K3gHhn 5.43 FHAL
T 3K 20.11%. 2025H1 2347 2 BN 5 A8 S ZIV3E, 2025H] 12460278
BN 343.62 1270, 3 _EF R 4138 m 11.09 1270, R HLIEME A 3.34%; F)iE.E 504 196.76
127, B ESFRI B3I 0.88 1070, FIIGHEH 0.45%. T2 T WAL FEEHEAI S
RIG R AL N, RIAAT LA AL T 4620 R o T ),
B8: 1Z3ATLZ B AFF]T B9: FREAFSHELAH (%)

_— TN (1L, A4h) FlAEH (124, i)
BESTAfR BE—Fefi  FEMIER

ABFNE (BHFA, i)

1,500 - - 400 100% -
0, .

L 300 80%

1,000

i : 60%
: L 200
: 40% A
500 - ;
[T
0 B ) 0% A
N

VYOI X O LN ST IOLNNND D p NN — N — €N — €N — N — N — €N — N — N — N — ) — N — e
NN N SN N NN N AN N S S RRIIIIRRIILERETRYELOIQILL
L A 0 e e e I P PR R R R SRR ENRNEEN
NN SO0 0000000000000 00000O00S
AAAAAAAAAAAAAAAAARAAAAAAA

HFERR: FEBIRLGS, RIIEFATH A RR: FEBIRLDS, RIIEFATH

BOREA R EZ2 L, FLRINPFRERE, S5 R L R KATIR B )
FELAEART IR, BAADEHIRE S ROE T ARASER I, TLhegBi X
BROEE R, KRATLHFAANFE PR RY. Fiend Fadiie®, 2
EAIAAR. TRt Fr @R, IEN T R R A0 Rk,

2.3.2. A% 2026 5 8 A RRFAF eI K

2026 F 8 A WRATL W HRIME LK. REBEHGT LA 5%, ALATH, 8
AEERRZHTHREIEA 1087 1CF BRI H 85.04 H1L, B4 313K 29.05%
F730.67%. HAVAA, A TFTREEMR, WRTHRIABEEA =R+ 1) 2SR
B EH R, KE B MR s Bt — S EA £ 3 =B P aj#eE R, 2) B AT
E AT 39 G et R, MU TN HA G R B AT 64 S e AR HE AR A Y 4G B
Fit— 5 KB 5 o o,
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SOOCHOW SECURITIES

A10: HARATL T H R BRI ZE B11: HRATLTHRRERL R
— A (AR, ) RiHE (k) p—ARE (feF, ) PIEsE (B )
120 120% 14 100%
100 | 100% 12 80%
%0 ’ I 80% 10 ; I ' H I 60%
|| 60% g v 40%
! e - o el e ol
\ \
a0 JIl | lll " f y""l' " ’ﬁ‘|| ’ ‘ll ‘l|' ' ‘, ' 20% il “ l i I 'lllll’ ‘|' ! " 0%
"F l' l ' | 0% 4 NI ' 20%
20 ' -20% 2 -40%
0 N = N = N = N = N = -40% 0 N = N = N = o = o = -60%
AR FER LS, R RIERL AT BAERR: PEBPK LS, R ZIEAFLA
2026 5 7 A A AER TR, &2 2026457 AKX, 2EEH 150 AT
3, HAAE29ANEER . 2026 5F 7 A EIE I 23.56 1270, [ E T 44.98%, IRk
T 39.78%; ##)i18 0.73 12T, B TR 94.56%, R TFH93.90%. (#L8A: vA k%
U AR A B 8] BN ) RAF N M 4Rk, REAZK TG, ket FE NG,
R B8] . o B A 8) S35 R 9T 8] SRR SR ).
EMFAHAREE R LS AREGLF R LSRR HRTLARERNLENESR
FE. BAVAA, EIREZRLSERICES R ATLMEFERE TATEH SR
T, @RS 32 Ak 5 KR ) F7 Ak 545 R R A 8 R BT 25 @, KAt R
R 32 Ak S 42 B0 54T W B A B A)IE o T kit —F AR . BRE 2026 6 A 30 A,
HEH 92 RIAG N EWMAEZRXZ 95 RREE NS, LPH 93 RRFE 2Nd) 4
£X 8 5. 2026 5 7 B B R 23] Ik Sl 25.15 12T, RV 7.30 12
T, AA)E 0.15 1070, R 4.05127T.
B12: HARAE) BARMARIE & B13: B8 3) 4 F) i A3 ik
_— N E) BN (2T, Adh) Rl ik (A5 4h) — N E) A AR (LT, A ) Fl 3Gk (&4d)
20 r 1000%
60 140:& 13
50 }380;: 16 L 800%
40 80% 14 - 600%
30 F 400%

r 200%

353
f=}

‘ Ill I l 60% 12

| |I I ‘ | 40% 10

il <
(et

-20%

(=S A ))

10 L 0%
-40%
0 -60% -200%
wn N = un QN = un N = N N = n N = v QN —~ QN = N QN = Q= QD =
8283883883883 88533 2238838838835 3883538
— = &N &N &l N N < T T Vv v O O —_ = &N &N NN noen <t T v n O O
A A A a A aaaaa o aaaaaaaqa A A A aaaaaaaaaaQa
S O O O O O O O O O O o o o o O OO O OO O OO0 0 O O O O O O O
o I oS HN o RN o I o I o I o I o IR oS BN S 'S I o HEN oN I oN N of BN oN | Lo I o B o I o [N o Y oS [ oS BN oS HEEE S R o B o BN o BN o BN o NN S BN S |
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$AER B PEMR LS, REIEAHBR AT FIERR: PR LA, RZIEAHRI

10 / 15

4ol Wik E XX W S A AR R RIERFRPT



) 5%

SOOCHOW SECURITIES

3. AT A E ENERF

AT F T AR>S ES> M % e ek, TEEATE L. YEAK. TEA
. AR, PEAML. BAERE. BRIRF.

4R E - HEE R, BEA LA, AF£E. 1) RefTLET
ZFA S AR AT, BEESSAE B AR, EMNTFUFAMERESERE, K

THEE . REIRAF, ARA%eLs. BATLES. RAPALGFHLH.
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SOOCHOW SECURITIES

%2: EHHEFHHEMAE (202659 A 18 8 )

R R T
600030.SH  ¥{EiE#A 26.54 4147 13.5 10.8 10.0 1.4 1.3 1.2
300059.8Z  AFME 18.37 2907 24.0 19.2 17.1 3.2 2.8 2.4
601211.SH  BHRp&F#E 17.50 3077 10.1 9.2 8.5 1.0 0.9 0.8
601688.SH  JBAEH 18.33 1655 10.6 7.9 7.1 1.0 0.8 0.8
601881.SH P E4RH 12.08 1321 11.7 9.1 8.2 1.1 1.0 0.9
000166.SZ  ¥HER 4.40 1102 11.6 10.5 9.6 1.0 0.9 0.9
000776.8Z  J RKiEH 20.79 1627 12.4 8.2 7.4 1.2 1.0 0.9
601995.SH  F4&438) 31.80 1535 17.0 11.0 10.3 1.5 1.2 1.1
601066.SH  PiE@#& 23.62 1832 21.7 14.5 143 22
600999.SH  BHIEH 17.59 1530 13.0 7.0 8.0 1.3 1.1 1.0
600958.SH  RAiE#H 8.83 750 13.6 10.9 10.0 0.9 0.9 0.8
002736.SZ  BE4FIEH 9.82 1006 9.7 8.8 8.1 1.0 0.8 0.8
601377.SH  s¢dbizs 5.91 510 18.7 13.6 123 0.9 0.8 0.8
601788.SH  AKiEH 13.94 643 19.1 15.3 14.7 1.1
601878.SH  #HyiEH 9.08 412 17.1 14.0 13.3 1.1 1.0 1.0
600918.SH  FAiEH 5.45 432 30.3 19.7 18.1 1.0 0.9 0.9
601555.SH  ARZiz#H 8.30 412 11.7 10.7 9.6 1.0 0.9 0.9
000783.82  KiTiEH 8.45 467 13.4 9.7 9.3 13 12 1.1
601901.SH  FiEiEH 6.83 562 14.2 11.6 10.6 1.1 1.0 1.0
002939.8Z  KIRiEH 7.85 317 13.5 113 10.5 1.0 0.9 0.9
000686.SZ  HRILiEH 7.73 181 12.5 11.1 10.4 0.9
600109.SH  HE&NE# 8.25 304 13.3 11.9 10.7 0.9 1.1 1.0
002673.82  HAEHR 6.75 302 17.2 15.1 14.1 1.0
601236.SH  #r34EH 6.73 316 25.9 1.3
601108.SH  WHBIEHA 8.44 392 14.8 12.1 11.1 1.0 1.0 0.9
000728.8Z  BiEH 747 326 13.3 12.1 10.8 0.9 0.8 0.8
601198.SH FRLEA 13.06 422 20.2 1.4
000750.8Z  Bl#HEH 3.65 233 30.4 1.0
002926.8Z  #H&HiEHk 8.27 217 14.8 12.4 11.4 0.9 0.8 0.8
601375.SH P RiEH 3.98 185 40.5 13
002500.8Z WL &EiEHR 521 187 20.0 1.0
600155.SH  44]|&4% 5.98 131 74.8 0.7
600909.SH  #siEk 7.90 397 17.6 6.6 73 1.6 13 12
601696.SH  P4RiEH 11.30 314 29.7 26.6 23.3 1.7 1.5 1.4
002797.82  H—Aldk 6.36 267 31.8 25.6 23.6 15 15 1.4
600369.SH &t 3.96 263 24.8 21.1 19.1 1.0
601456.SH  EBREEKAE 8.66 492 24.1 212 19.0 0.9 0.9 0.9
601990.SH  dRiEd 6.64 292 22.9 22.1 20.9 13
600095.SH  #ambmAy 8.67 248 532 348 32.3 2.0 1.9 1.8
600906.SH  Wri&iEA 6.46 210 28.1 22.5 20.6 1.7
601099.SH KFP# 3.47 237 111.9 2.4
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SOOCHOW SECURITIES

002945.8Z  HRiEH 14.25 385 75.0 63.2 54.8 53 5.1 4.8
600621.SH  #efmty 14.10 150 235 17.8 16.0 1.6

AHEHTH 13.7 10.3 9.7 12 1.0 0.9

34 24.4 15.8 14.5 1.3 12 1.1

FAER R Wind, RZIEFFFLA (KT 2026 49 A 18 BALEN)

E: 1) 2026, 2027 FRAAMEEH R A T 2026 49 A 18 B Wind —& F#l, =/ % Wind —& 84, 2)
RIAEH. 43I TR B BIiEAEAKR SR K, TR, 3) KAB QIEPEiEAh. BRgE. 4
RS PERT. PHRR. JEIES. TG PREER. BRIEA. AFiEA. BEIEA. AKIE
.

&3: LR LA R A TR

EV (&) 1YrVNB (7)

EF B AR

2026E 2025 2026E 2027E
ElER - 78.56 83.07 87.64 92.54 1.58 2.04 220 2.57
+ B A 49.57 51.93 55.70 59.97 1.19 1.62 1.92 224
AR 82.85 9227 100.47 109.75 2.00 3.15 331 3.81
¥ B K& 58.42 63.76 68.51 74.29 1.38 1.93 2.03 2.55
& E ALK 7.89 8.51 9.77 11.00 0.26 0.35 0.36 0.40

P/EV (4%)
‘ 2026E
¥ P 0.68 0.64 0.61 0.58 -15.99 -14.58 -15.58 -15.22
+ B A 0.76 0.73 0.68 0.63 9.87 -8.73 9.32 -9.90
AR e 0.70 0.63 0.58 0.53 -12.31 -10.81 -12.77 -13.54
¥ E KR 0.55 0.50 0.47 0.43 -19.12 -16.38 -17.91 -16.55
& B AR 0.99 0.92 0.80 0.71 -0.25 -1.94 -5.36 -7.94
BVPS (L)
HEA B AR
2025 2026E
GRS 6.99 7.44 8.36 925 51.28 55.25 60.22 65.73
B AF 3.78 5.45 6.03 6.13 18.03 21.06 23.71 26.58
H ARG 8.41 11.63 14.48 15.25 30.85 35.75 40.20 45.08
¥ B AR 4.67 5.56 6.14 6.45 30.29 31.41 33.49 33.66
& B AR 0.97 1.05 121 1.31 6.08 6.99 7.91 8.90
P/E (4%) P/B (4%)
2025 2026E 2026E

ElER 7.63 7.17 6.38 5.77 1.04 0.97 0.89 0.81
T EAF 9.99 6.93 6.26 6.16 2.10 1.80 1.59 1.42
AR 6.92 5.00 4.02 3.82 1.89 1.63 145 1.29
¥ B Atk 6.86 5.77 523 497 1.06 1.02 0.96 0.95
F [J] AR 8.07 7.41 6.44 5.96 1.29 1.12 0.99 0.88

FIEROR: RG] AR, Wind, & ZIESFFT (AT 2026 49 A 18 BIL&N)
E: BATR K A T R RIEAIFARBEA,
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SOOCHOW SECURITIES

4. NEeR*=
1) ENZFARBRTH: ZNZFR RN LB AT G ERE, ERIE
FAT NN T &, R OAF A3 B R E H BAREE K

2)  BRARWHATLRAFN: B ENLGT NN TR, ol AR RRAT
A W EBORAS T HAR, RS AR LI I BABE K BB L LR,

3) TG EF AR R AT LSS ARG LT, ik Bk, $ORAH
Al mEm K ZEEET.

14 / 15

R R AE AR TP



S BRI @ IR UESS

SOOCHOW SECURITIES

STk A

R ZIEA BTG (AT AR “And” @ FEIEARTEREN AL, CLE
TESAL T B0 b S As

A RIRAEAAL A F BHIER A GEAD WAL T 1E B HE R hk) A6+ L ik
127, BIENAIN A AN AZFEZIRSG K Z 005 LML H1E R, Aond) Ra R K
AKB|AIRE ML A B P . BAEFTELT, RRE T 6915 8 3R PT £ L 69 & LI A R AHE
FT ARG IR, K 8] BAf # TAHEAT A BRI F 49 M B PS8 6 R FUAEAT
TAE. RIRE R E 6 LB H LA A, AEFTIE S AL T H KB RIRE S, L Bp
R EFAE S, TAARYE RIS 1 2B AT I R

FERFEFT O LT, RRIEABILFT R RV T e 23 H R F IR 2| 690 3) P AT
BB AT R &y, 7T fE A 13X e 5] AL KARAT IR 5 R AR 4

THA AR, EHE ., ARG R T AN A7 IFIAA T 5 LT 6913 &, A
3] /) RARTARIEIX L AZ G0 e R M o T, 0 TARAE S P & R G ik RAK AT &,
FETRR BT, ANE) T A &5 ARE TR, FILAMN R —R IR

RARE GG REA NI AN E) BT A, REBEIFT, ETHM AN ARIFMESTH XBR. £
Bl AL A, BRI FHEARRERAHE, LR RS KR ZIEAFTAT, TR
RIREZ A AL A BB, RTAL ARSI, B FA AREHATA R R ENTA .
T FAS B RBRMRAILERFIE. FEEAREN, B S AREA R 69 R TIE. RS
PR G &) H 18 R RI B AY.

A REAR TR BATE

AT ATERHRE LA BB 6 F 12 A M ATk K ) SR A A0t I e T
BT (A IRTHEE R PR 300 4540, FHTHIEABAERK, LB THIEDIFE
500 F84k, M ZMAEIEH A ZMRIE (At thidEibARed ) R MM TS (At i
ibAREy ), LR ATAESRECH ALIE 50 484k ) , BRI T

ARG i€

FEA: AR 6 A A AR RER @At B 15%0A B

WE: AR 6 AN A AR RART ZENT 5%5 15%Z )

P FRIAR 6 D AR EARRT RN T-5%5 5%

B TIAR 6 AR RE AR A EAT-15%5-5%Z

i AR 6/ AANRIKEIGAAT EAEL-15%A T,

EREIS ot

¥ BHAKR 6 NA N, ATLAssARRT IR F A 5% b

ok FEIRK 6 AN A M, AT LS AR A E-5%E 5%;

B AR 6ANA R, AT LI HARs A TR 5% k.

FAVERBEE, RENHEAFF LA KA RE 6937 B ARIB BT FAT A . ZATVRA 69248
SRR R, AT QA E B B EASE F IR RS AN R 4
HRRL, Jo LB 6. MR BHE R T R, SRR R ARENS, T

- AR AR R — B
g g g BT AT S

R S o

AR ZAEHH R P
AMITLERE AL S5
BRI S AD: 215021

A (0512) 62938527

»~a) Mak:  http://www.dwzq.com.cn




