ESit%H

GUOSEN SECURITIES

&
AT 2026 £E 6 B R HRAE

IEHARME | 20265506 H24H

FHEE Al XIS, MEEESERR

AR

5 B{TREMREEHIERER: 5 ANMITI (R 953 58 ik 4. 40%,
BRI IR 300 #5280 2. 63 4N pet. HIHATI TINTHTRER/HEERAR
47.38/3.54 {5, ERMEEKFLHERFA. 5 BN/ BNIRIEEEILET
E+0. 74%/+4. 61%/+6. 92%,

PMI (EZR4it/m5 B 31 HEIE) : 5 B#IiEdl PMI 358 50. 00%, IRtk
THO0.3INESE, AFIEASE, E&HES SR AR E 440
R 3K

TENW (FEIENHEIHS 6 A 6 HEIRE) : 2026 £5 BH#HES
KITHEH] 24794 &, FEIELiEK 36. 2%, Hp: ERES 11628 8 (S8
TiZHENL 24 &) , [FEILEIg4 38.6%; H O 13166 & (SHEhITHEM 25
&) , [FEtbigik 34. 2%,

ERERL ARANR:

RAKSHIRES RS : BREHE, R XMEI. RRRS. 7F
BRi% . SifBRAR . KRG ; SCIIRAR, BIRE. TMNHE. WHE
H. FERES; RBRME. TREE. RNUEE; CRES . ZinfHk.

ERKRES: NN, IEE. &, 7diliE; mERT.
SCHIEAR 16EIE; RINM. 9L, BERE. =—FL; NRRHM.
SR RAFHE. #EF; MXKHR; PEER. ERRE.

6 AERER: [FHEEE] [(RRRH] (FFERE] LFE] (R
FERHR] [EiFfEa] .

ELAE 1Al EE (BHER) : BIVFEEGT Al @R X4,
BEAERRBYNBAAE. BINES KT A HIFEFOERENZ
IDFRALRY (=) BREL=bEE: 1) BBdEM R (RRER®] . (A
FRMY ; 2) MIEBHAE: [AREERB]; 3) BIEMSE: [
BREY . [BERRN] ; 4) BRIEBEESRAWIT (HRSG) : [ERYF
2] . BIE\PORARAFE RN AR ARG, ERMK BT
A NHRRBERORAFR. BESXT (Z) RADPNEES.
ORI : 1) —RMELSSTFAKNEREBNITFS: [kiE
HEY DX [BEERG])] ; 2) ZRMELXFSEREE: [#
FIME] [SRRG] (BRG] ; 3) ZRMFEBHIRE < <iF CDU,
Manifold, 4%, UGD 3f¥5: [keix] [ZEH&HBF] ULE#ER] [FE
XEE#H1 F. () RARE HLK) : Al RS TIEFITIL =EKETE
B, HEIUNKAENRSEFEARRRLCE, ESHEFRAE XA
iR Bl SR E i eI HLR A e AL IR BT : BilES KT
[FFiEEee] [SItHE] [fedhips] [zl .

ERAE2—Al B GEEREE) : ABEREZIHTAEREKRE
AR, BFLBmEERERFA. ABEMNRLFE~URR,
EERMKR. RUFEIIMEASEESOE, BKIEEARRSER R
MERRE . RNBFEAREARR@m A ~Iiass, ENERX

fTERRSE - TR BEORAE
&

TR - 4

ESHSHIE: KN ESHSHID: #E#ARH
0755-81981362 0755-81981934
wushuang2@guosen. com. cn dusongyang@guosen. com. cn
$0980519120001 $0980524120002

miAES

— HRE

JFIR300

(%)

70.0
60.0
50.0
40.0
30.0
20.0
10.0

0.0
(10. 0)
S TP SPN S SPA o SR SN SEIPA S JIIPN PN I CHEPN RPN )
NGRS UGN SN PN NN

R Wind, ESEHLHHTAEE
BEXMTRE

CHUARAT L 2026 45 5 B8 R RBE-E S5 F AR &
SRS &l E) 2026-06-07

(HIEERL AR (53 1) -Anthropic 2Rk 650 12 £ TRl &k
{B3A 9650 {235 7T, HHNE~TRANSEAL shT -
——2026-06-07

CHUARATL 2026 £ 4 A% A TRER- 0 E Al 3SR RSB IMER
B, A BRSPS & Pl gE) 2026-04-22

CRIERKAR (5852 #1) —Lumentum TN EERNEE 28

FrTRE, FRHBANRYE 10m/s BRIt REF -
2026-04-15

CHIERKER (B51 #1) -DHr5% /A% Optimus Gen3 #HE,
Related Digital ARBXHIBFILEER 160 ZET -
2026-04-07

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRMRE

EREEREEE: 1) MREE: [BORMEE] DRERE] A
FE] [ERFEE] ; 2) BEWT: [RIERAR] [THEER] ; 3
B4 [AEH] [RES] (BB EResd .

BEFASZULEFHAOMR AT, HIBEHERKIS:

1.1, AFEHISBAEZES L E: 1) XPHEE: UEZLRE] UOIEAR]
[EERE] ; 2) RI5F: [wiE) [EEER] [EERK] &,
3) BIESF|TY: [SMISK]) ; 4) Z4aF%. [E&E] [SR0ig
HY [FEMEE) ; 5) XBAHERF: [RZRHB]) ; 6) B
[5##EES])] [FEE) [F085) F; 7) AMERI: [ER
BRY [PEME] kE)Ese] [(EAKBIY; 8) 8uh: [XFiX];
9) RS DNEBRHE) ; 10) i&%: [EAXKBI]; 100 Hfh: [H
FEE]] [BEE] [RENL] F.

1.2 Al EE: 1) BBaRMHFE: [RRER®Y . [FFERHB]; 2)

MMEEHE: [ARERE]; 3) BRLEM4EHESE: [ZaRx) . [
EmRR ) ; 4) BMUEESHRSEL (HRSG) : [HEZER4FE] . 4) —X%Ml
FEEEFAKNARESENEFYS: UKEIFE] DN [BHER
%3] ; 5) TRMESXSTERD: [SRR%] [F¥RB]; 6) —
RONE AR EE A3 3E DU, Manifold, 4R, UGD Bf35: [ ¢35k

[(ZXRETF] [EAXEHR] .

1.3, BliRK: EL5E [JEITE] [FHiRARKE] [EESH] (£
ZRR] LKEIFE] [HRERMB] .

1.4, TAX%E: E5%F [MIXEHA]

2, TIENM: ESE [BRINMW] [Z=—FI) [HBEER] [1E
MARIE]Y S

3. BEAE: RFNEESET [SMERE] [EEEE] [MRE]
[ RHR] 5 X KM Rz O FIEEINEE [ZEmRHR] [(H
BRHE] ; SHEHREXTE (EAZH] UDLRERE] .

A, BHEETEZET . 551 (EERHG])] [PFER] LI
] %,

5.1, BNRS: ELHEESMENLL (L] [FEitE]),
%3 [FFRRE] UEssE]l [hESEM] .

5.2, BAWE: E5#E UDIEAR] [E/015K])] [HAZEF] [#
z#Z] [MXEHA]

5.3, HORELAR: ELXTF [EERKR] RERH] [FE2E]
[FREE5] [RERERS] [HEEHR] [EREHn] [BATEHT] &.
6. HIFRITI: ELENERESNW [FFEEERE] [ott2] [Ap#uz]
RGO [EhiET)] .

REERT: BEWEF T BEMRERN. SCEXEES). B RN

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

BOMeE: BEMREIMERMRKNS . ... 6
MHTIESEREE: ERAALR. BEAE, SIMIEERE ... 6
ARIESR: BRMAREAR, BHEIEITIIRENS .. 7
B AR B R i 8

= B -1 12
MR R E T LH G . o 12
5 AHMARER itk 4. 40%, BRIFIR 300 358 2. 63 DNpct . ..o 12
5 B R B K R R T . 13
5 ANMFITL SRR, FSHEE. HARE MAEIERIRT ... 13

HIBIRER: 5 AHIE PMI B 50. 00% . .. ..ottt et e 15
5 AHIE PMI 353 50. 00%, AR ERASEMRIFEE ... 15
5 BR/4R/ SBINARIEBEREL T TN+0. 74%/+4. 61%/+6.92% . . ... 16
HUK: 2026 £ 1-4 BEBYIHINURZERIELEE 4.20% . .. ... 17
TAHIEEAN: 2026 FE1-4 AFBRILEIER 25.70% . ..o 18
THEMM: 2026 FE1-5 ASBHSHEERELE 24. 7% . ... 19

a5 iy e 20

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Elx=E%R

1 REFIEAFNWARALE N, SumslEDNRAKANE . ... 6
2: HUATA SRR CHLIBIRIR . . . 7
E3: WU T SR B . 8
E4: ML (BASIE) BARKBRIE . ... 12
E5: HMITIL (BRASIE) FERRIBEI ... 12
El6: BF—HKITW 2026 F 5 B AKERIEHER . ... . 12
E7: HITI (BRASDZE) IL10FEPE (TTM) /PB .. e 13
E8: HMITI (RASDZE) ILAFEPE (TTM) /PB. .. e 13
E9: MM FITA 2026 FE 5 BB A KBANE . . ... . 13
10: HUHATIL 2026 1 BRURIKBRIBRIE LB -« - oo 14
E11: AT 2026 88 5 B BRI T T . . . o oo 14
E12: 2026 4 5 BHIEA PMI FEEE 50, 00% . . ..o oo 15
E13: 2026 8 5 BEERFIIEL PMI F952.10% . .. oo 15
E14: 2026 £ 5 BERARGIEM PMI 952.90% . .. oo 15
E15: RMEAMIBIEEL (CSPI) BBl . o 16
16: LME S IBIT . . 16
B17: LIME B B . 16
18: 2026 F 4 AEBYIBINURZERIEEIEI 7.50% . .. ..o 17
19: 2026 F 4 AEBYIBINASFERITELER 4.20% . .. ... 17
E20: 2026 4 BERREHRFEERIELIE 6.30% . . ..o 17
21: 2026 FF A BERBREAARFERITRIE 3.50% . . ..o 17
E22: 2026 5 4 BRETAHIEEAZERELEK 15.10% . ..o 18
E23: 2026 FF 4 BhE T BAFERHEIIE 25.70% .. ... 18
24: 2026 FF A BHIEVEE BB RITRIEE 1.20% . ... 18
25: 2026 FF 4 BREFIBUEEE IR ERITRELETME0.50% . ... ..o 18
E26: 2026 4 5 BISHRHEHERIELIEIC 36. 2% . . ... 19
27: 2026 FE 5 BIZHENSHE BRI RILLIEC 24. 7% ... 19
28: 2026 FE 5 BEHHNEECWHERTRIEEEK 27.3% ... ... 19

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

xR EREFTNLATLRNSERGEE (BUHEBISAIH) 1
*2: BEEFEHLEE. RKSFEZEESRATLARNEHEE BUERSAINHE) ... 11

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



‘ BiSits ESHTRE

B R : BRERRELNEHERKILS

NHTLERERE: BEA~LALR. BXAE, BIMNIER R
1) SinkFAEE: iREE~LEm B TUHEAEA, S LSRR E
I, ALK TN LEENBER, Filli;

2) FEAFERBEHE: AREREMEERETERARRME, T EE/AI+ESEEEN A
I SWERAREF, FEEREFAIL SRR, FEEADRKRESAR
HR;

3) HAXRHLZE: MEFEAIFELR, T RRFHIER I EEM#H OB
EFEHOBK, BEELKESN, MREOLR.

B R HE N REAE N ER, SimElElR K ANIE

w1 SSRES ATIRE: B SRS
GikzofF) 2 FREISEREGHS: SREMERRRLE
FEALFHRHRI o EBpHA TG
(1MHEH-ES) [ ) 3, WOEE: BELBRESHNFEATMELD .
— ® = S EARRRETY
3 \ v KRS
(soRS- 200 1. PIEREEEE v et
p sy ek v WEERSEERS
® 2. EIRHIEHSET o
S5 PEER v £SiEE
(1978 BOEEFEE) 1. RERSIEE s v TAMEA
N 2 SMEEIEEA v 30T S e
( v kI .
N Y PR
EEEY, BEEH Y REREAMWTL v BRETES
v BTk v SRS
Vo v BRES
v

BERERIRE: Wind, BfEIESAFMREE

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



‘, ERRNES; ESFTIRE

GUOSEN SECURITIES

E2: HURAT SR 1 AR ACHL B AR

XM RRACHLIB -
1, ZUAE: SEAKASSIRY, EREG-RTRE ABIBEAT; HOlEiE
prge 2 HEOER: ARERERGENE, SERE\ RIS EBHHSEE
3. HOER: BEAFSHEFANITIRAR. /\
1 P Sz i
, / 3 \\”?Fﬂm%?wﬁ o
I i . 1
! { | A ] K’F?ﬁ#%s}:
1 / ! é 5 |
A [ A !
KR T | i
e AR Ams :
In : TR "m@g@g ! |
mREEEE 0\ [ IF [rsexe :
1 f I
\ ;Y / THENH !
! Y WEEE !
o T > v FayTA |
| \Es ' : / XF I
HEL |
4! v f e \ “ '
TaHEA v/ Tl BetlPe i
T :f TN I
FASH v BaHIET [
JErnE A — A
sl R 4 T g 7
semenzs /| NENCEs L =
e o ! AL . s FEE
AN TolirRi] =1 ] I A s e 3
P~ BREE
o, , RN nREE | g
KFEHEN EEHE T 2 I AEREET
_____ —  SAELEHHNE . HENEE ! FlsR
S e T im Ak 8 TR amn B ESErT ree

FHRRIR: Wind, EfSIESHEFTTEE

iESR: HERMARZELAR, ZRESNUETIRHANS

AT EFRFIHITL EHARNE IR OTSS, RNETROBEL
R SHFESNM AR ERZS A 4 NERE: EipoTHGL8. hirER/
BRRELRE. FHE~REATURRSZELF.

1) L2 ORREAR: BARERY, BTHRFER/ERREARMN LN,
BERMAED, BEZUKERR, KERARLAHWSEXLFEEKSH
TEELZ, BFRBEFNESFRE, EEARARE—ENNUNN, TEESEEE
FEER, B MmEHAR/A KL FFREHARTEFT KRR, R ARE
/xiE.

2) hilFER/BRREAR: SIUERY, FRENTHEAHITIWES,
WL R BAELT =l i, WNBEMNERR, ERXESRKTIEREEK
T FEEHOBRINSHRRE, AREAXEIARRAINERREABER
L, BETIWRESRAME, mEWE, MERLQT, HESKRSHHEER O
R/52B/ R/ 4%R) AT Baptt (T A/ TiE/#E) FiTlk.

3) T REAT]: FmARERAIIGE, EREALERIIRE, TL=EEX,
BETREEAMERANZ, THFASHNERARERRENNNK. EX
RESHEKTUHREERITIHESEOBRINSNAE, 2EAEASZEERE
PRI AR+F=m+mhE+RIE, MERLXQT, HERETHA. BANKNEMNSEF
@orFiTdl.

4) RFBLF): BIIRHRSREEAN, BEFKRZE, RERBLF, TIKH
R, RAVRARLAMBEE, MEFEZTEARNAIFTELK, HEFEN
AR5 AT L

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



EfRiE= R T,
GUOSEN SECURITIES
B3: HUAT A SR AESE
iR S LIRRA | Bie
=pg | INEZS | —me  KERS Fie® P
1. A FEARBICNS 1, 28 FHEREICHS BT
2. Bt AENEEE, RS 2. Rt I, WG .
3 K5 R, EBAIB, ERE | o B BB, EH. Ak FefRaE
40 XFE: FRIAR, MK 4 XE: KM, BRER SEBER
! =S
Li b Tl T
1. BLBEBE l 2, SAEE e (Smme | wma | ETRE
x| Tenmmse | [ wkes || cess || ESdes : — OB
t | memmwan | | ®umm || mexs || scms | L L OeaE BRED ) smem \
N | oseEswse | | L& 7 T W AmEA
TwEa mE . e | PEEE L SRR s :
A IRIE | 3. BRAES , 7 ¥ iR ‘ == 7 | s T "“\7 BRSSHNEEA ]
mEE | zswwR | [ msA [ EEn | [ B | ez [ swee || e | Sk
e || sass | (moees || ok | [ EEES | R [ TEAUR | .o ]
/ i
- - S —— ;nlE iy 1] )\‘S‘Eti v )
1, i ERAGR. RURS, (AR | MR LR
REBMUTILR FHER HIRGE FIR b G
2 W B MewE - — :
3. X RS SRS EE 5 BSE
S o [ TwsiEs
EREIR: Wind, EfFIEHEFARMERE
EREA ABRANR

BACKHIRES MEE: HAERE, A, SRS RS FFRG. SR
By PKEEIAEE; SCIIER, 1BILRE. IMEE. AR, ERES; RMHE
MR EiFEREE. R SCRES . Tif; TrEget.

EQKRES: LN, IrEtE, feE, mdilig; mEETF. JDIIEAR,
ta&E; HINM. W1, BEX&E. =—FT; NG SIERHEL; B4,
EESL; MYXER; PEER. EBRRE.

6 AERER: [FHEE] [(AERH] (AFERHE] HLFE] [RARE]
(EiFEel . .

6 ARBINR: FHEHER Al B LRQHIIQKINEMMSENFI+A KA LA
Al +#OBR (REEE], BhEEAEEERFRERALIEF
fIFH AR, EFSERME R ETAE R T AN SRMEERTFHE DIRRR FEL
=5 Z—AHE, BKELHRBRNIEBRRERKAEAEI KRS MIRahEH
BEAARENHERZENRENS.

ERAE1—Al F2HE: BEET A BEMEX~ I, EQKTRSBIER
RAE. BINERKE Al BIRHORERHEZ ORI~ EE: 1) R

with s (RORARIB] « [AERH]) 5 2) BUKBEHE: (KRG ; 3)
B E S (AR . [BRERG] ; 4 BNEERRBLT (HRSE) :

[(BRFE] . ZEPONARSBERRSHAFIESE, ERIMKT BgF
IR NHEDBIERORRF R BENERKERRPNEES. O FRAIIFT:
1) —RMERKERKNARERNIF: [KEHIE] UXHEN] [BRER

71 ; 2) ZRMERKERRE: [ERRG] (EERB] ; 3) ZRWFR

1B SWIRIEL Z [EHI R AR B T BAIE



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

IR E S X3E CDU, Manifold, 4R, UGD 3F¥5: [k2EiA) [ZEHEF]) [F
REZR ] .

ER7E 2—AHHSEAN : ARISAEFEERNIETEAZLERRBIL,
BRIZXR] BRI\ TAMEITRE, RPARNBIAEERLERES”. FHAFLE
B ARNSANKERENS, EANMEEN A LRETSEMHEN, MR
TR ESHRIBEINT. 1) BEY: BRI SR N AR ESL R, R
FHAE, ERXE [KFRE] [HiM#HHE] EEES] (EAEH] [1Ez
RE] UOIRAR]Y [RVIER] [EEBRER] ; 2) i ENEARERHRE
THRZTEEEMNEER LRI DIZRNSHE LT, ERXE
(MEREH] [kRE] UXERK] F.

MK BEELNAE, B LM TRIMNENEUATHEE:

MERMBEF TR OWER, ELRTE1) FBRKAAS T (MO
Bl1) : AFHLIEEA. Al BEE-RSE2H. BTEEEZNHBA BUTRETILE;
2) AR2EHESH. HOMRMAITLEL: TENWE. SRS, T2
M. ARIRE. HSIEE. AINW. F/EHTE. BHEESES.
NELANEEEEREFREOERR, ERXT 1) FHRGFEENRYAHANR
SHExRENAS T B, RS ZEREE; 2) EEFNEHHPE
ZRERVTREDNES TR NERRER RS CEEH. BhiEH RS,
T, FAESME. XEF)  RNKRSE; 3) #OBKTEXNASTIL: B
FMEMNEE. LRH/FTINEE. LEFEEE.

MERMEF L HIBEME OUER: 1) FYRKHE: it A EE-R5%R
SHEAFWEE. Al - AFHIEA, HibSEXABGELES (EAX
EE) | HREEEVSEA TIEZETE; 2) HOWRESR: sHCAEEEKE
F1. HOMRMTENE, BRE. T8I, RREE, EfXTIFRAER
W&, SFBH. F/EmTA., PSR Es.

MRAENEHOBRREEEH: 1) #NERZAANASFE: BHERZN
] XHFHERMNEERZOEDRE . ESETBEHE; 2) FEEH: SESEM
BT B Z BB RN NRNE S 1T SSEEEH . MRS . BAIEH RS,
T, FAEERHEE, XETLELTEDS. FHE—AHiHRAERHLRIEE.
BEHIREE.

BEFAZZOESFHORRELAT, HIEEHWMERKINS:

1.1, ATEHLEEA: ZEibTF M 0 3 1 B9/ B SERNER, Al TR BEHESH AR FE o]
W, REREFHNEENEEES, BRI CHESEMR, KBS EHE.
ZEE, MY EEM A ERIESEIRMEM (L T #EH N st R AT
AR , NIRE#M FESFRIEBEFRPHES T [RE) (KAEH] [H
MEFE] [EDRE] UOIEARY [EERE] [RZ2RE] [(EER5]) .
1.2, Al BE: A BEHNARERAEMSEKNRETE, Al EHNAREER
MEMSEKRAETE, BESXEREK 12 FEXEREZAH Al RLIF
T\Al B O RABEABRIN IS IGEDLITT . EQKE: 1) BilRmHA: [K
WEESY . URFERG] ; 2) BINKHENAE: [AEWmRH]; 3) BRNEtES:
[ZER] . [BERB] ; 4) BUEERAS (HRSG) : [HRFHE] .
4) —RMERKFRKINAREZRNIFT: UKRIME] UXHEN] [BER
%1 ; 5) ZRMESSTERS: [SFEEBRH] [(BYREB]; 60 ZXUES
HriRE S EE CDUy Manifold, 4#R. UGD 3F¥5: [¥5E) [ZHBEF)] [FE
XBg] .

1.3 TAXZE: BEFTIEIE,. TAKLLR, ERXE [(MXEA] .

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2, TENW: BRAIENHERKER, RRBEEEANREEHSEAEENHE
AL, AFAEREET; RENEKUHREENTEERNRKS. AR &
B, T FGARERFEEK, TRENMITILE MR ARIZIEZE AR “21K
LB RIEKKIEE, ExHEE RIHNM] (=—ET] [FEKEM] [1E
MRE] .

3. BEANE: LEE~LER. TEX. BEAENZOTT, BENFEESX
I DRMERER] [EiFEER] [HAE] [RMEE] ; XEENggRalE
BHERWKE [(ZRAX] [HERHX] ; £S0FTEHM4RE (MAEH] U
BREZ] .

4, BERRAIEBRE: ERLRZESERRPH, ZRELBITURSFFER
%, HIBUER+RENRELBIT A —PHKTE, TIERREIT TR K
8. EakiE MERRE] [(HEER] UInaE] F.

5.1, WMARS: TUZERE. WERLT, ELHRTEFIMETIREF THRIFNE
BV, MECHLIAERME, EREFESMENE S (ENEN] (7
BitE], XF (K] [ENinE] (REBR] .

5.2, IiAMBRARE: MEAERUTESN. BFEhR~Rm3E, BRFEM
HEOBK/HOMEZENRRELLT. IR HESER [FTrEEE] [0/
2] (Al , BERGEE [Ehz] , THHTDHERERE UL
ARY [FZIERK] [HHERT], BIADERKER [F2E] [(XEH] .
5.3, HO#REAR: TAE BEHREX DARFREMRLHOREAZE,
BEETRBEESFREIEFRAT B ERM; TENM. T8, KITK
& BEEENER &, AIRE. SRRESFRE TR KFATIASLLS, KE
AEREeHREFHMBLEEMNT, ERXE [EERE] LRERKR] [FE]
(R [RORAR] [REHR] [HERRE] BATHE] F.

5.4, G—KWHLEAE: BUESKINKAEERALRREMEBRRE,
HREFEELRE [BF4E] UEEH] [REVSB] .

6. Ht{RMEELMSRBESIOLHASTLRHEE: ExXE [AFIE] [$
R F.

KRR : BMEFT T EMRERN SCRABER. R EERM.

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

®1: EREFRIR TR RRMGE (Buk2 5 A 31 B

| - — —
AR (L) JAREFIE (fZ7) EPS (L) PE
2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E
e 242 10.16 11. 67 13.33 0. 60 0. 69 0.79 24 21 18
I HItE 133 4.25 4.97 5.88 0.67 0.78 0.92 31 27 23
Bz %3 104 7.09 8.29 9.93 1.51 1.77 2.12 15 13 10
HEBRT 472 11.13 13.76 17.33 3.84 4.75 5.98 42 34 27
LRI 561 1.24 1.91 2.73 0.68 1.04 1.49 451 294 205
SCINEEAR 2003 50. 50 60. 66 73.25 1.87 2.24 2.71 40 33 27
TaFnIL 181 5.12 6.47 7.77 0.81 1.02 1.22 35 28 23
I, 1142 65.72 83.57 105. 35 0.56 0.71 0.90 17 14 11
WL 183 16. 09 19.88 24. 81 0.79 0.98 1.22 1 9 7
ERVAYE 1463 27.34 35.07 43.28 2.04 2.62 3.23 54 42 34
=—ET1 1650 84.08 108. 11 134.12 0.91 1.18 1.46 20 15 12
B 203 4.45 6.19 7.38 1.41 1.96 2.34 46 33 28
D 281 26.17 12.84 15.78 7.51 3. 69 4.53 11 22 18

®2: REEEFEEE. RKEHHESEES RATLLRMRMMEE (Buk2 58 31 BH)

AT HE (27D RAEg&EFE (o) EPS (7T) PE
2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E

MY &H 334 21.91 24. 44 27.77 1.67 1.87 2.12 15 14 12
R AR 66 3.85 4.24 4.7 1.85 2.04 2.26 17 16 14
LR 85 2.85 3.43 3.97 0.56 0.68 0.78 30 25 21
SRARHR 110 1.43 1.86 2.39 0.89 1.17 1.49 77 59 46
LEE R, 117 0.86 1. 40 2.03 0.44 0.72 1.04 135 84 58
JISCBR AR 97 6.43 6.78 7.65 1.25 1.32 1.49 15 14 13
oh 2% B 45 71 4.50 5. 61 7.06 1.17 1.45 1.83 16 13 10
SXEPHEN 162 4.69 6.28 7.46 0.88 1.17 1.39 35 26 22
SRERRRIS 73 4.87 6.15 7.55 0.79 1.00 1.23 15 12 10
fERBRAD 59 3.70 4.53 5.07 1.10 1.34 1.50 16 13 12

HFl= 96 1.51 2.31 2.98 1.35 2.07 2. 67 63 41 32
{EMFRAE 133 1.96 2.37 2.77 0.81 0.97 1.14 68 32 48
el = 257 0. 61 1. 60 2.22 0.15 0.38 0.53 420 160 116
TR 81 1.69 - - 0.42 - - 48 - -
Eh30) 109 2.35 3.28 3.72 0.35 0.49 0.56 46 33 29
CRES 177 0.22 - - 0.22 - - 795 - -
RS 439 3.49 6.25 9.30 0.51 0.92 1.37 126 70 47
KEEIRE 327 5.64 8.08 9.98 0.57 0. 81 1.01 58 40 33
BE{ERRH 120 2.28 3.30 4.37 0.95 1.37 1.82 53 36 27

FIRERIR Wind, EEIEHFLFARMEERIN JE: RIFRAT R WIND —HTiHA

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

5 B{T1EEm

MBI REREERS

RACRRTIES MEE: AR, XA NIl RORR% . 7ERG . SR
By KEEIAEE; SCIIER, 1BIRE. IMEE. AR, ERES; RMHE
M. HEBE. REHL; CRED. M.

EQKRES: LN, EHE, feE, lil; MEET. JDIIEAR;
HRINM, BEXRE. =—ET; ARk RERE; REHE. #EHL; 1
XE&Hl; hETRR. ERERY.

5 B ARBR £k 4. 40%, HIEIFIRE 300 58 2. 63 4 pct

5 BRI IE PR 300 ¥ 2. 63 4N pct. BIE 2026 5 H 31 H, 5 Al
T (EEASE) 58 ik 4. 40%, PR 300 353k 2. 63 1 pct. N2ITIE,
HUITAE 5 Bk BkEZE 27 MTA (BBAD2) $HESE 5 fi.

El4: HITA (BBAEE) B A KEKIE Es5: AT (BBASEE) ERKIEER
25% .
20% 40%
15% il
20%
10% 10%
5% 0% 1
A - Ll =
(] III || (] -I II 1 |I II 720%_
on |- ~30%
-10% il
B g N D O T R AN I I S N S N R
-20% - &
-25% L
ERIKIR: Wind, EfSIEHFEFRRFAERE BRIRIE: Wind, EfFIEREFMTATEERE
Eeé: BH—RKITl 2026 £ 5 B 8 Bk EkiEHE 2
25%
20%
15%
10%
5%
0% -
,5%_
~10%
~15%
% K N X N IR - R x4 % Q& % & % 2
PR /%x\:@xy@? % o %%%\ &i&}%%@ __(\,N&%ﬁyg “3\,5; 0§3¢Y%@®§/<%?P @v@gﬁa@ . XQ&%&%’% P &&@@& & ‘ﬁ\éﬁ‘&%/
v e 4 R YR K S B R G » @ &

BERRIRE: Wind, BEIESAFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 12



WEHFHRMRE

Ay EELS

5 AN AR IR A EK FRERFA

#5831 H, NthERE, NWITL TIMNTHERA R 47. 38 (2, NTHERE,
MMAT e R4 % 3. 54 15, BARGH{EKFHEIRT.

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

—— TR E (PE) —— %% (PB) 0 ——WmEEPE) —— %% (PB) 4.0
120 45
40
100 |
35
80 | 30
25
60 3
20
40 2 15 F
1.0
10
20 1 -l 0.5
0 1 1 1 1 1 1 L L L L L L 0 0 1 1 1 1 1 1 1 1 1 1 1 1 1 00
N oo\ AN N N N aN G AN @ G\ N 6N NN Ny Neoal i N ik N
,\Q\(b \Q\(b \Q\(b \Q\(b \Q\(b ,\Q\% \Q\(b \Q\(b \Q\(b \Q\(b ,\Q\% \Q\(b \Q\(b \'\Q\ o W\b\ o o \b\%\g\ ‘,\W\ o \\Q\ Mo et !
R R MRS NP N G EARR NN gV VS SV BNy
U S S U S S S S S S ¥

BRIRIR: Wind, EISIEREFMFTERE FRIRIR: Wind, EfSIESFEFMRAEE

5 AWM FITUSULAE, ¥SHEE. MXAEE. BRELF
RMBHF

MWEAT 289 17 DM FITI (B TFITIRFNEMR) KA, 2026 F£5 Bl
WFATILHI TERABEAKE S, ESEERE. BARE. BREIEERM
BF, 4Bk 20. 72%/14. 06%/2. 28%,

E9: HLHFITI 2026 £ 5 B B % BIE

25% A
20%
15%
10%
5%
0%

—5% &

K
=10%

—15% -

FHRRIR: Wind, EfSIESHEFMNTTEE

MM ERRIKRE, 2026 &£ 5 AR RAKBHRAT RN AR T A: TR/

1B SWIRIEL Z [EHI R AR B T BAIE 13
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GUOSEN SECURITIES

4

WEHFHRMRE

fhik/ZRIBRRYY/ IR EFhRE/FIFNSL .

E10: HLEATIL 2026 £FF 1 B RUSKRKBIERTE A&

E11: HLAT 2026 £ 5 AKEIRRTE R &

-100% -50% 0% 50% 100% -100%  -50% 0% 50% 100% 150% 200%
FARR 7 TR 161. 44%
BRER A 117.69%
REEH 1A 117.01%
L7l ) REHHE 102. 16%

HFBE FlFa¢ 75. 60%

HEREAE —24.11% EREEE -42.73%

*STEE ~29. 66% ENFER -42.96%

SN BE -33.87% STH#I| -43.12%

HEBTF —44. 86% *STRISR —45. 24%

19 a8 *STRRIE1% —

BRRE: Wind, EEIESHEFHRER

FERIKRIR: Wind, EfEIESFEFMRAEIE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

BEIREE: 5 Al PMI #5% 50. 00%

5 AfIE PMI $5% 50. 00%, ©WEFLERAZARERE

(B=xRGitE5 B 31 BEIE) 5 BHliEdl PMI $53; 50. 00%, IREE TP 0.3 4MNE
SR, TFIERRLE, ZEHELSEEARGELMEMRYT K. HEBERE,
FlEL PMI B 2020 5 3 B#F4LE) 2021 £ 8 AFELE 17 MASEFESXE, 2021
F 10 A LURTE 50%5R Lk Mg s, 2022 8 10-12 A=A ERMEZT .
2023 £ 1-3 BERY KXE, HlELESKEEA, 4-5 BE%, 6 BE 10 B#F
SUMEEIF, 2023 £ 10 B-2024 £ 2 BHFEATRMEZT, 3. 4 BLUREFLEL
ST Rkh%, 2024 4£5 B-9 BBARETEZERMZLUT, M9 BFE, $l&Ed PaI
FaEFA, 10-12 BEIRY KX (E. 2025 F2IMESHAS . 2026 £ 5 By, &7
ImIRIF K, (BERFRKFEEHREE, CUETZERLDEREBEE

& 12: 2026 £ 5 Al PMI $5%1J9 50. 00%

65%

60%

- [/VW

50% AM/\A /"V'A'VN\A e I\ A ohp
k Vv M A vvwvv&wvkuv

45%

40% | IS [N I SN NN NN NN ' | NS S S S S S R S S S S N N S S S N S N S S S | S S S S S N S R N S E— —
0555555555555 5555555558555555555555585585
GESSEEBRELco - dabds bbb it oo N s RN RRIRAYE
O 0 0 O 0 0 O 00 O 0000009000000 00000000 00400 0d0dan
N N N NN AN AN N AN N NN NN NN NN NN NN NN AN NN NN NN N NN NN N NN NN NN~

FERBRIR: Wind, EMSIESESRFAEIE
E13: 2026 £ 5 B E&F&E PMI Jg 52. 10% [E14: 2026 £ 5 B S ARHE&E A PMI g 52. 90%
PMI: & HlEl  ——— SRAhE PMI: EiEARGIEY ———— k%K

70% - 70% 70% - 70%

5% - L 65% - 65%

60% - 60% 60% - 0%
(72 0,

- /\\/'\ ,/\”N\v“ Mo, - e \\ >

50% [P Ay N DAL 50y A/\M

VY 50% V \ : 50%

45% 45% A

45% - 45h

40% 40%

40% 40%

35% | 35%

35% | 35%

30% l||l||l||||||l||l||ll30%

| I N [ [ N SN SN S S S S S SE S S S S —
R N AR Al e sszesssssessssgessg
S L e
PPVPPPP PR RPPRPRPPPRPPPD Ol l o0 dddereddAdhdT T 0wO
——————— AN AN AN AN AN AN DN DN NN NN NN
0000000 20 0 0D O OO0 o0 o0
N AN AN AN AN AN AN AN AN N NN NNNNN

BRIRIR: Wind, EISIEFEFMFTERE

FRIRIR: Wind, EfSIESFEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

5 B/4R/88 M 1838 BIEFEL ZE B +0. 74%/+4. 61%/+6. 92%

(Wind5 A 29 H¥38) 5 B#/$H/ BN I8 IFEL TR H0. 74%/+4. 61%/+6. 92%,

HUATI B EZE R RER/4E/ BN R B 2016 FRF4E K E 2021 F£ha)kHA
S&EKE, EEREVE, B/ SN RAeTFIEAFERSME. 2022 FLUKHN
M/ RN/ BRINIEEEETN-28. 33%/+40. 48%/+34. 34%; 2023 LUK/ AN/ B
FE BT BN-16. 61%/+62. 33%/+59. 69% ; 2024 F LR /AN /BN IEHE B
-16. 40%/+60. 63%/+61.40% ; 2025 F LR WM /3@ v / %8 1 16 B0 T B
-3. 16%/+56. 39%/+49. 79%.

E15: WLRA NIRRT (CSPD 1R

190 — WHEENEIRE
140

90

40

/QQ) /QQ) /QQ) /Qq} /QQ) /QQ) /QQ) /QQ) /QQ) /Q% /Qq} /QQ) o Q) 4 Q) /QQ) /QQ) 7 Q) /QQ) /QQ) £ Q) /QQ) /QQ) /QQ)
N Q A N 4 Q\ N A N A N 4 N A N A\ N 4 K A N
£ /Q 7 /Q /Q /Q /Q /Q & /Q 4 /Q /Q /Q /Q /Q /Q /Q /Q /Q /Q /Q /Q
- B - N &Y o S S S S NS ) - ST - ST S S S~ SR
N I S S S I I I AT S S S N S SRR I S

FRIKIR: Wind, EfEIESFEFMRAEE

E16: LME AN 1R

16040
14040
12040
10040
8040
6040
4040
2040
40

IELLEHAN : LMESH

/QQ) ,\/QQ) \/Q% ,\/QQ) \/Qq} ,\/QQ) \/QQ) ,\/Q% \/Q% ,\/ Q) \/Qq} ,\/QQ) \/QQ) ,\/Q% \/Q% ,\/QQ) \/Qq} ,\/QQ) \/QQ) ,\/ % \/QQ) ,\/QQ) \/Qq}
Q N IN) IN) IN) IN) N QS IN) IN) IN) N N N N IN) IN) IN) N
9_)/ 6/ b/ ‘o/ ,\/ ,\/ q)/ q)/ 0\/ q/ Q/ Q/ N \/ (\// (\// (b/ (b/ b‘/ b‘ 4 9_)/ ‘O/
A I I LG LI T G
FORIRIE: Wind, ESIESEFHITAT IR
E17: LME $8I1ER

iy LA LESS

4040

3540

3040

2540

2040

1540

1040

540

40

/QQ) /QQ) /QQ) /QQ) /QQ) T Q) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) 7 Q) /QQ) s /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ)

AN YIS S A N NS N\ S NS N\
< < § § Ae QA7 & & o o o N N N 4 4 o of W 4 1 1 S
N N N N N N N N N N v v v \2 {V % {V v \ v \% \
N I R I L S L S S

FHRRIR: Wind, EfSIESHEFNT TS
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GUOSEN SECURITIES

4

WEHFHRMRE

HLK: 2026 §F 1-4 A€ RYIBIHLR = BRI EEIE K 4. 20%

(ER%:iHE5 B 21 BEIE) 2026 £ 1-4 BERYIBINEK~ZE R 29.70 F &,
FILLIC 4. 20%, RIBERSGITHHIE, 2015-2025 FE&BEUIHIFA~=H 75. 50
B8N ZE 86.83 A&, CAGR A 1.41%; €BMMHKZER 30.40 AETHEE
17.90 A&, CAGR A-5.16%, 2026 &£ 4 BE&BYIHINKTE 8.60 A &, [FLLiE
K 7.50%, 1-4 BRITFE29.70 A8, FEEEK 4.20%; 4 BEBRFEHK~E
1.70 A&, FIEEigic 6.30%, 1-4 BRIt £ 5.90 A&, [FELEiEK 3. 50%,

&l18: 2026 & 4 B&RYIHIHNLK~EREIELIEK 7. 50%

E19: 2026 £F 4 B &R YRR~ 8 R EILLIEK 4. 20%

— R (5 &) .,
" Rk ;g‘j/

2 - 60%
6 ””l U”!Wl
|
‘ ‘”““ “m ff |
1l
2

i ||H|“
¢ | | ll ||“||||, ’ -20%
" “|||“|| l e

- —20%
- —40%
~-—60%

5 ININIENGE NSNS
NN Q'\'\ QX X o o oY oY
R i

7 E g RYHINA: RiHE (F&)
FE: &R YVIHIWUK : RitELL

100 -

80 |

ZERRIR: ERGIHS, EEIESFEFMRAEER

[E20: 2026 £F 4 B & B RHR~Z 2R LI 6. 30%

FRRIE: BRGHE, EREIESSFHRATERE

E21: 2026 5 4 B&BRHUA~ 2RIt R 3. 50%

5 S EREAR HAE 150%
FE:2RBREAK Zli—"iﬁ [E1EE
‘ y - 100%
[T o i
g
1 ”” H ’ ”H“ ml” '||’||I|I| lll“"'l ‘m”’ ‘l“l,lf ||' it It 0%
. | L —50%

B oS QS 2 w g N

/Q /Q /\ /Q ¥ 4 Y & 7 vl ! 4 L g 7/ /Q /Q /Q /\

N O N S S I I o
L i Vi i i i P L i i

N O Q>

> o S N

. RS EREAK: RIHE (F&)

40 r B S BRMHLE: R3TEL r20%

30 + -10%

0%

A )
$
e P

ZRRIR: ERGIHS, EEIEFEFMRAMER

FRRIE: BRGHE, EREIESSFHRATERE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

[E22: 2026 £ 4 AFETIHIZA~

WEHFHRMRE

T A: 2026 £ 1-4 BEEER L 25. 70%

(Ezx%itE5 B 18 HEE) 2026 &£ 1-4 HIHBA~ZE 32.30 A&, R
i< 25. 70%. REERKITELIT, 2015-2025 FHE T IHEAZE/H 3.30
FEateZE 77.31 4, CAGRIAZ! 37.08%, 2026 FF 4 BT AHBAFZE9.32 A
&, [tk 15.10%; 1-4 BEIT~=8532.30 A&, IR 25. 70%.
22 E LK 25. 70%

EREE K 15, 10% E23: 2026 5 4 BpETAHLEA~

- o 100 - 2 TAHBANRiHE (FE) - 140%
T 28 2 = =] bk $53R = 4 4
TA#HEATE (BE) [F]LL 1R 8 TAHEA 2R
10 140% - 120%
9 L | 120% 80 - 4 100%
8 | 100%
¥ 80% i 1%
g g - 60%
. I|””I|| 40% 40 ' - 40%
s “hl | | 20% - 20%
2
2 | -4 0%
1L -20%
0 -40% L
R T T S SN S Y
QY N2 QY 97 AY Q) OF ©° N O OF QY N O
\b/ '\b/ (\/ \q)/ \Q)/ \q/ (\/Q/ (\:\/ (\:\/ ,\(/\// ({:b/ (\/b‘/ (\/b‘/ (\?_)/
0o SR S S SRR S ST S S S W S S

ERRIR: BRGITE, BIEESEFMRmER ERRIR: BRFIHE, BEIESEFMTAEE

E25: 2026 F£ 4 AAFEF B EE B =R ERiTRLE T

E24: 2026 £F 4 BHIE L EE BB 1% B BRIt RIEL g4 1. 20% 0. 50%
- — ERECR AR S R A o - — BRI BT HE L SREHIEL - BITE
30% 30%
20% 20%
10% 10%
0% 0%
2R SIJIJIIILRR SSIIIKIILKERR -20% QRRIRRLRR
-30% -30%
-40% - —40%
BRKRIE: ERGHR, BEIESFEFMRAEE BRRIE: BRGITE, EEIESEFHTAER

1B SWIRIEL Z [EHI R AR B T BAIE
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Ay EELS

WEHFHRMRE

TN : 2026 £ 1-5 AZEHLHE BRI LB 24. 7%

(FEIENHI S 6 A 6 HEIE) 2026 £ 5 AHEIZIEN 24794 &, Ftt
1€ 36.2%; 1-5 AfHE N 126875 &, [EILLI#AC 24. 7%. FEHETIFEHHE T
SR EEHIE W EIT, 2026 £ 5 BIHE R LITIRN 24794 &, FEHLEK
36.2%. Hrh: EINHHE 11628 & (S HFNZHENL 24 ) , [FELiE{K 38.6%; W
013166 & (SHBIHIZTHNL 25 8) , FELIEK 34. 2%, 2026 &£ 1-5 B, HEEZ
B 126875 &, [EILLiEic 24. 7%, Hep: ERHEE 68127 & (SHEIIZHE 121
a) , ki 18.5%; O 58748 & (FHENZHENL 101 &) , FIELiE 32. 9%,

EHHL: 5 AHE 13405 &, FILLiEK 27.2%; 1-5 A$EE 67162 &, FILLiEk
27.3%. TEHPEITLENM I thS3REBVEZRE RN ST, 2026 F£5 HHE
BRI 13405 &, FELIEK 27. 2%, Hep: EAHEE 7418 & (SHEIHZEHN
4733 8) , [ 22.9%; 005987 & (S HEEhEHN 216 8) , FEEbigk
33. 1%, 2026 £ 1-5 A, HEHERLRKEN 67162 &, [FEILLIEK 27. 3%, He:
RSEE 34506 & (SHLTNEEN 19587 &) , [FEILLiEIk 16.5%; O 32656 & (&
EEIEHN 1232 8) , FEHEK 41. 1%,

&l26: 2026 £ 5 BIZHEH tHE R ELIBK 36. 2%

[E27: 2026 5 5 RZREHIHE RiTREILLIEK 24. 7%

— R R E R HPE (8)

90000 - - 350
HE BRI EER . HARL %)
80000 | { 300
70000 1 250
60000 1 200
50000 |- 1 150
40000 f{rr/, ’ 1 100
30000 |- | ' L 50
L |
20000 h_m|”y JL ] 0
10000 -50
0 ~100
N O QA >Q
Q N Q SN N Q Q Q aX Q SN
\«/ \«/ \q)/ \q/ (\/Q/ (\9/ r\/\/ (\/(\// ({:b/ 1'{:3/ (\/b(/ (\?)/ (\/‘O/
S S S S S S S S S S S S S

L RIHE

400000 - - 120%
s L iR TR BRI | 0%
300000 7 80%
- 0,
250000 |- 55
1 a0%
200000 -
' - 20%
150000 | ‘ 1 o
100000 |- ' : -20%
50000 I I I I I I —40%
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 760%
o N ) G N )
FEFS S S S

FRRIE: BRGITE, BEIESFEFHRATEE

2026 £ 5 AERFHETEDWHBFEELIZK 27. 2%

FRRIE: BRGHE, BEEESSFRRTERE

El28: 2026 & 5 ARFM EE W HERITELLIGK 27. 3%

— A EE R HAE (A)

25000 S RN E AL HPF () 140
120
20000 | 100
80
15000 - 60
| [ ’ 40
10000 |, | H || }'ul ;! ’\ |l Lt 20
’ (e [ ©
5000 bl | 50
| 2o
0 | o
> > > > > > > D> D>

— A RIHE
250000 - 60%

HEEHN RitEE
200000 -
20%
150000
0%
100000
~20%
50000 s
0 -60%

FHRBRIR: pEIRRNMIANS, EEIESZSFRmEE

FERbkiR: PEIENMM IS, EEESEFMRmEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EMEF T BMRERN. CERXEKD, BRIEZERK
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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	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：机械行业结构性成长机遇梳理
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