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K IaFEEsSsDHrIm: BFRaid, CFA
PALEFPRS : S0600523020004

BXEBT: chensx@dwzg.com.cn
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SOOCHOW SECURITIES

(FRAMR] 1) AEMSTEERE, BRENEZET, IEMUEERRE. BIRRE, RRBEEFMTRMA, SINEHEZEIEZERNS
¥, BXRBNMSEESHE, BN BHHESEREKTE., 2) RECWEEFERRERGE, T THNIR(E, KM~ HEAgEmt. 3)
PEFEBOMRESEFL TR, AERBENSREERE LK, BEHEERKE, HNmEREN.

[(FREZEFEH]

- 20265F6H10H, REBUAE, ULME026FR TR, SEE5URBEATINTRFLATERE. SREEAR. MUEBTRIF, £

S5R2AEER4000A, R EERESEAEL17{27t, BRERFEALEEEMRD.

« 2026568108, RUEREFDERIRTHETIR DR BRBICEIXERINAERHATI. SIHFSEN, £LRFisiTheE, &b

TZ22HEEAR.

« 2026F6R11H, ARHZERE, EXRTIEREERHCIRE—I05M/FPDHEES60SM/FPOCHPIAEEE, BrelEsfiaieT

8, IREEHREETUER,

[(FEBEXITRY]
1) BkERIA: £RSCk (+15.8%) . HfEEH (+10.1%) | EHRID (+9.3%) . fREKRHE (+6.1%) . BEEIE (+5.7%) ;

2) BEEIR: FRAEERER (-84%) . ENHE (-6.9%) . KEMI (-5.7%) . #FHFL (-5.2%) . FEEH (-5.2%) .

(1BXEH2E] BEAFE, SR PEAZ. L2, A, Zd@h. HREI. TG, EXRE. NEER. =X,
18D, MMTD. HEEM. EHRLI. LIRLE. HSLT. [,

[RPEIRZR] 1) MESCHEHEANTHE, 2) ZREFIEE TS, SEEKEHISTIH, 3) HENSEXSERMENER; 4) 17
WrF=gEREEATN,; 5) FITARRITERE.



HAXIRRERFIFIER

92

R=UL 75

SOOCHOW SECURITIES

— 3E#FiE (ZARM) PE
RRR R Lt i (2) 2025A 2026E 2027E 2028E 2024A  2025A  2026E 2027E  2028E
600938.SH hEiSH* 334 15856 RMB 1379 1221 1667 1519 1455 1 13 10 10 11
0883.HK hES RN 24.9 11844 HKD 1379 1221 1667 1519 1455 7 8 6 7 7
p— 601857.SH hER®* 104 18998 RMB 1647 1573 1721 1871 1922 12 12 1 10 10
0857.HK hERHERR* 104 18943 HKD 1647 1573 1721 1871 1922 10 10 10 9 9
600028.SH hERL* 49 5974 RMB 503 318 480 498 591 12 19 12 12 10
0386.HK | HHEIR;H{CIAR{D* 4.2 5103 HKD 503 318 480 498 591 9 14 9 9 8
600309.SH Rl A 71.7 2244 RMB 130 125 170 184 211 17 18 13 12 11
600989.SH EFEEE* 23.1 1694 RMB 63 114 170 183 196 27 15 10 9 9
BEREREERL | 002648.5Z PELS 242 814 RMB 61 53 93 98 106 13 15 9 8 8
600426.SH ESEiEF* 28.3 599 RMB 39 33 49 55 60 15 18 12 11 10
002064.5Z LA 104 514 RMB 22 19 31 34 41 23 28 16 15 12
002001.SZ SRFNRE* 30.1 925 RMB 59 68 85 86 92 16 14 1 11 10
600299.SH s b 10.2 313 RMB 12 12 18 18 20 26 27 18 17 15
600486.SH ARIET 56.0 226 RMB 12 13 16 19 21 19 18 14 12 11
600389.SH FTLLBR{R 23.1 100 RMB 2 5 8 10 12 44 19 12 10 9
002749.5Z EIYEBRIN 8.9 49 RMB 4 3 4 4 5 13 16 12 11 11
000893.5Z TSHERR 484 447 RMB 10 17 32 43 51 47 27 14 10 9
002545.SZ biya1730 19.8 246 RMB 6 12 16 19 24 44 20 15 13 10
TFiFRRIRED KA 002895.SZ JItEBRB 31.2 189 RMB 10 13 16 18 22 20 15 12 10 9
600141.SH MR 34.2 410 RMB 16 15 22 26 30 26 28 19 16 14
002539.5Z =EER 12.1 146 RMB 8 8 13 16 19 18 18 12 9 8
600096.SH =Xk 29.6 540 RMB 53 52 52 56 59 10 10 10 10 9
600160.SH E{LRgn 424 1144 RMB 20 38 59 70 80 58 30 20 16 14
603379.SH =0 63.6 388 RMB 8 21 28 33 37 50 19 14 12 10
605020.SH SKFNBR{R 337 172 RMB 3 6 9 11 13 68 31 19 16 14
002407.SZ 282 39.7 472 RMB ©)) 2 23 28 37 (153) 222 20 17 13
600346.SH =vat=llad 17.5 1229 RMB 70 71 103 120 128 17 17 12 10 10
002493.5Z SREAIL* 1.3 1133 RMB 7 70 76 86 156 134 16 15 13
000703.5Z EigAL 13.0 498 RMB 2 3 51 54 82 213 193 10 9 6
000301.5Z ZR) BT+ 11.9 785 RMB (23) 1 35 45 53 (34) 587 22 17 15
BRRAERNHN | 601233.SH REBRR 223 531 RMB 12 20 52 58 67 44 26 10 9 8
603225.SH RIS 20.2 338 RMB 11 10 20 25 27 31 33 17 14 12
600596.SH AR 144 194 RMB 1 1 7 10 13 377 132 29 19 15
300821.5Z REEH 16.5 198 RMB 1 0.2) - - - 349 - - - -
000683.5Z fEEET 7.0 260 RMB 18 9 20 23 26 14 28 13 11 10

BREER: Wind, RIIESHRA. BiN20265F6H12AKEN, Rt * "HEMNTUARRIESHRAE, HR)9202656812HAIWind—EFH]
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=E:] DEESEE
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1.1 A TERMNCE DEESEE

s 202656 A12HHE - B
iR FHRR S R AREH (ZRMEB) | KRR | ARG W
] 601857.SH FhEAjH 18998 -2.2% -7.2% b=
0857.HK FREGHERD 16466 -1.9% -6.4% t=
=tE 5 600028.SH FEAL 5974 1.0% -5.0% b=
- 0386.HK hEAH TR 4436 1.4% -5.8% Jt=
3 600938.SH FEEH 15856 -5.2% -7.8% t=
0883.HK FESFAH 10296 -4.0% -5.4% b=
4 601808.SH i AR 597 -1.2% -10.6% it=
fatt SHIAR 5 600968.SH ERARE 395 -1.8% -6.3% b=
6 600583.SH YSHRTE 243 -3.3% -14.1% b=
7 600346.SH [EPa=1i 1229 29% | -21.5% | AiE
8 002493.5Z FEA 1133 -0.8% -14.9% Al
o 9 000301.5Z IR BT 785 0.3% -8.3% I
) 10 601233.SH HERD 531 6.1% 1.7% iEEZ
11 603225.SH RIS 338 -0.8% w2
12 000703.5Z Egat 498 -2.3% -16.6% Al

R Wind, FR=ZUESHFRR. . FKEIEXIET30H, BomlE202656/5 12HA90.87 6



1.1 XETRRINCSE
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R=ULZF

SOOCHOW SECURITIES

iRte FimiR = L = 202656 812HHE _ _
e BERE | aREh el N T
13 600309.5H FENZ 2244 T1%
. 12.59 4
14 002064.57 LT 514 23% | 7 550/6 o
—— i — .27/0 .D7/0 M
3 600230.5H SN, 61 2% | -146% e
16 301518.5Z KA 24 2.8% B
17 920261.8) —EE 41 208% | -53% i
18 T =
- 600989.5H EET o 1694 4% [ S17.9% =5
BIEE 19 002648.57 DEWE 814 30% | -10.7% =
20 00222157 TRHEER 96 e
21 00200157 RO 925 5.2% | -7.8% B
22 600216.5H FIES 115 13% [ -164% @
23 600299.5H P 313 2.9% =
24 301220.5Z TERD 40 208% | -14.0% g
P 25 600873.5H S 251 24% | -57% Bl
26 0546.HK CETT 124 0.4% 9.8% =5
27 600866.5H SR 79 7% [
28 688639.5H EEEy 53 31% P~
ey : =
wT 29 002597.57 SRl 126 -5.1% B
30 605016.5H EROE 106 5.7% 29.6% &
31 600426.SH wEiET 599 2.8% &M
gg 002274.57 HEEMT 50 57% | -13.7% M
i 600096.SH = 540 0.6% | -103% 88
34 002895.57 e 189 8% | -94% PR
35 000893.57 WRER 447 0.8% “8.9% B0
36 002545.57 FHiE 246 7% B
37 600486.5H BRWT 226 5.0%
5. ~15.4%
w2 38 300261.5Z HAALS 47 2% | 118% ;jﬁ:g
39 002749.57 B 49 4% | -13.4% e
J— 20 002092.57 Rl 115 2.4% w3l
j; 601678.5H RIS 121 9.3% =
. 000683.57 ISR T 260 19% | -17.6% =R
iR, 23 600409.5H =T 127 3% | 4 6.2‘;: Eﬂgigﬁ
24 000822.57 LEREH 41 24% | -151% e
. 25 002601.57 HEER 366 12.6% °u
]
R 26 00214557 chiZEkE 163 25% | -9.1% =
EimmE e 47 301003.57 THE= 49 29% | -11.3% 0
Nl =AY 3 . :
pon— KEREHTF 48 688350.SH AR 46 38% | 72% i
COFshifgHTES 49 300905.57 e 102 M
MegAME 50 301216.5Z BENETH 142 -0.9% -17.3% e

HEFR: Wind, FRZUESHFRR. . FKENEXIEV30H, Bl E 2026565 12HH90.87



1.1 K TRRMCE : BlEHk (8)5) PE/PB Bands DEESEE

FEREE | 3y Bl 10Y | Ll | BEN FB Ps PCF AR | @ v BEMEE  |60]:°8 Rk le =

AilG(ERT) 801960.51 2622.74 +2.03%  PE/PB Bands

6,000

5,000

4,000

3,000

2,000

1,000

21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01

— WEBSAE - 9.04x - 12.08x — 15.12x — 18.16x 21.20x

miaem | ov B 10v tmioe | ey | | perrv B ps [ror | A A < [ mmwes | [0 2 F @ S
BiMA{(ERA) 801960.51 2622.74 +2.03%  PE/PB Bands

3,500
3,000
2,500

2,000

1,500

1,000
21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01

— @S - 1.01x - 1.20x — 1.29x — 1.38x 1.47x



1.1 KETRINCE : BEilfbT (855) PE/PBBands [ AZHZE

mem oy [ 1ov | tmuek | ey | [ERARd P8 | Ps |Por A | @ v | | mexes | 4308 B F ® ~*

E{b T (88J5) 801030.81 4647.95 +149%  PE/PB Bands

10,000

8,000

6,000

4,000

2,000

0
21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01

— WA —1265x  — 17.01x  —21.37x — 25.73x 30.09x

efiEiem sy B@ 1oy bRk | By PE-'I'I'MEPS PCF A | /@ v aEvieE | %98 i | F5 | ® w°
ERE{ET () 801030.S1 4647.95 +1.49%  PE/PB Bands

6,000
5,000
4,000

3,000

2,000

1,000
21-07-01 22-01-01 22-07-01 23-01-01 23-07-01 24-01-01 24-07-01 25-01-01 25-07-01 26-01-01

— @RS 1.46x 1.78x  — 2.10x  — 2.42x 2.74x



R=ULZF

| = N
1 .2 *mIEI‘ﬁ\&- I:I;EIU\ @ SOOCHOW SECURITIES
A7 1B A
LT RN IREL3E(E | PRLLEKRRIE | RILL3KERR Eafi; @AM | REL3EL | IRLLEKERIR | RILLEKEXR =1}
BRI ToleHs 91.3 1 -48% 35 9% E7T/4% 4585 -186.4 -38% 290% 5T/
WTI 88.4 7 -50% 34)1% E7T/H 4459 -180.2 -35% 281 T/
A= oaiAr=| FRINE REL3E IRELEREkIE | FELARERIE | BHGIRE FEAME | HEEE IRELEREkIE | FILLERERIE i
' ' EPREHIRE | 1982 36 1.8% 184% |ESMGWIRE| 2030 35 1.8% 109 5T/
= RN WEEEN | FRANME | HHER Bl EE/A | RN ARIFE IRELZEM PR IRELZEM
PX 1149 1 483 44 E5T/0 / / 793% 0.0% /
B2fE Hils MEG 4718 11 133 6 5/16 613 08 i 56.3% E/ /
= *EBM L | RIEEFE | FEE Bl EERE/X | BHEh FI=E L3 FEHE L3
PTA 6524 1090 35 299 55/1% 45 -01 || 623% 286 /
= @AM RELEE | BIEEFE | IFEEEE Bl EGEXRE/X | BHEh HIZE IRELZE( PR IRELEE(
- POY 8520 103 6 | T/ 24.3 -5
B FDY 8790 17 D 28.1 -3.1 77.6% -19% 64.0% %
DTY 9540 (83) -34 7T/ 1 34.7 -4,
_ OIS 7874 B4 (160) -51 TT/T 10.5 02 || 735% -09% 62.6% -0.3%
RREFEIRA RERA 8185 599 179 -15 7T/ / / / / /
BB T i / 18.5 01 || 51.3% 0.2% /

#riEfem: Wind, Bloomberg, FIIEE, FZUFEEHEAT

10



R=ULZF

| N
1 '2 *mIEI‘ﬁ\&- ﬂI;ElU\ DO SOOCHOW SECURITIES
r o L o o fiit& S "
° 026/6 026/6 ’ s i 2026/6/12  2026/6/5  mikixe BT
ZEMDI 19900 20500 29% | wt/m Bt A 1011 1011 0.0% | /M
— EAMDI 16000 15600 26% | o/i = 34065 32387 52% | 7o/0
DI 14981 14531 3.1% 7o/ - i 9823 7823
) 7900 8100 25% | o/m PSRk 14800 14100 50% | o/m
o BZkE 9350 9400 -05% | Fo/mh PRk 61971 59721 38% | so/m
ERE 9600 9600 0.0% 7T/ SNEBRRE 110000 112000 -18% | o/m
=B 27792 28292 18% | o/m 54 28300 28300 0.0% | 7o/m
s 49000 47000 43% 5T/ i PAG6 12100 11700 34% | 5o/m
Sl 14 14 00% |F7t/iE - FER 22 44500 44500 00% | 5o/m
o PRE 1800 1800 0.0% 7o/ FERSELF 14100 14100 0.0% 7T/
Rt 4289 4256 0.8% 7T/ aimE, (EFR) 1150 1150 00% | /M
Bt 4186 4186 0.0% 7T/ HEp T SRE 16500 16500 00% | 5o/m
SRR 3240 3245 -02% | /il i PVC 5046 5196 29% | T/m
SAE 3420 3420 0.0% 5T/ YEheh 745 752 -09% | o/m
HEEA 76.5 79.0 32% | t/T= BHEEDMC 14800 14800 0.0% | 7o/m
UEERE 79.5 80.0 -0.6% | 7t/F5= e PAG6 19800 20800
anEmy | BAEEE 425 425 00% |7/ PReTHE 735 735 0.0% |7t/Fm=
A EE 315 30.0 50% |7/F= T 3795 3853 15% | o/m
BERR 6.5 6.5 -08% |7t/F= Hftib TR SR 8200 8100 12% | so/m
TER 77 8.1 N o/ | RIHR TR 8500 8350 18% | 7o/M

#riEfem: Wind, Bloomberg, FIIEE, FZUFEEHEAT

11



=] DEESEE

0 2. KT ESEURIRER
2.1 Xi&fb: [Sil/alin/PX/PTA/MEG
2.2 B¥fR: RO/ BA /A
2.3 RIFIR: HESIRERILL
2.4 BBEFE: MDI/TDI/SE:/826:/TPU
2.5 Rik: Re5, {LAE
2.6 Raminlil: HEE, &R
2.7 WL : BHE /G R R /TR /T ER A $E/ 6F
2.8 @b HIigHl
2.9 {b4F: R, CHREAR/IRL, HMERIKL/ES
2.10 HuF={bTmm: K4/ 4hTRL/ 152/ PV C
2.11 #hid#l: BiGE/SREE. EVA/POE, PA66, BRET4HE

o

- 212 HftfbTm: EER. 3. DMF, FEER. RIEERNRER. ABS. MMA
5 o2
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