ESit%H

GUOSEN SECURITIES

&
M T 2026 £E 7 B R HREE

IEHARMRE | 20265507816H

RAMIHERXEWERF. WHERXENGE

AR

6 BITREBEEHRIRERE:: 6 BHUHITI (B 53 28) F5 8 L33k 6. 62%,
PSR IP IR 300 152 4.84 N pet. HMMATIL TIM R E/HERAR
50.24/3.75 &, BARMGEKFANELHEIRF. 6 AN/4E/ BN IRIEHEIR
EbZEED-1. 93%/-2. 01%/-17. 62%.

PMI (EZR%:it/E 6 A 30 HEIE) : 6 B#liEdl PMI 358 50. 30%, IRtk
EHOINES R, FEEREST K, SEARGIEFEELT.
TENHE (FEIENWIWHhS 7 A7 BEIE) : 2026 £ 6 AEHES
KATHRH 25445 &, [EIEL1E4 35. 3%, Hip: ERNEE 10898 & (R H
ShiZHEHL 65 &) , FEIELE4K 33.9%; HO 14547 & (S EBEhIZHEHL 34
&) , [FEkigik 36. 4%,

EREBT AREMRA:

RACLHIRES FIEE: BRHE. RE. XWEH. RRER%B. 7iF
BRi% . SRR . KRG ; LN, BIRE. IMNHE. WHE
H, FEES; BRRE. TRER. RUEE; CRES . ZmeHk.

ER KRS NN, IRITE. f2E. AlikiE; mERT.
CIERAR; HRINM, Bk, =—ETL; Ny, FERE; ®
FrE . BEEMR]; MINER; hEER. ERRD.

7 RIS [FFEEsE] [(RRRE] [AFERG] [(LRE] [
PEA] [(EiFEE] .

ESAE1—Al EE (BARA) : AVIFEERGT A HEHEX~ I,
B KERSBRIERLAE. BIES KT A R OEIRERNZ
IDFRALE (=) B~ kEE: 1) BB (RORE%] . (B
FRRMY ; 2) MIEBHAE: [ARHERH]; 3) BRNEMEE: [=
ERHEY o [BERAN] ; 4) BAOEERAMIT (HRSG) : [ERELF
2] . BB ORRARS BB RIS AEIRESE, ERINKT HIgF
MARIENHTFEFORAFR. BESKE (Z) #APHEES.
ZIOFARFTS: 1) —RMESKFLKNARERNIFS: [k
HEY DX [BEHERG])] ; 2) ZRMELXFSEREE: [#
FIME] [R5 ] (BRG] ; 3) 2R MFIBH-IRE R 5F CDU,
Manifold, %R, UGD 3f¥5: [k3RiE) [ZEHRHBETF] ULE&EEIE] [FE
XER] F. () BAEE LK) : Al AT EHTI =FKE
B, WalNARAENRLEFEEREESE, ELHEFERLEXEAN
RIFIEK Bl ZR e 57 BOALIR A B&RALEF B _EfsiA T : BE S KE:
[FreEEeE)] [Gitte] [z [dEHE] .

EmpE2—Al 28 CERIERSE) : ABREREZHETARREKE
ZNEK, BFELBHNRERRERT. AR EMNRMEE~URR,
EERME. RUFEINENSEETSOH, KMBEERERLERE
MEREREF . RINBHFESREQRAZm A IS, BERX
EREEREE: 1) MREE: [BORNEE] DREARE] (A

fTERRSE - TR BEORAE
&

TR - 4

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

$0980519120001 $0980524120002
mnEE
— R E SPIR300
(%)
60.0

50.0
40.0
30.0
20.0
10.0
0.0 = = = = = = = = = = 1

S SN o SN SPA o SR SN SN RPN CHPN PN < PN CIIPN
NEEENENUENEAENGNGNGN

R Wind, ESEHLHHTAEE
BEXMTRE

CHLATL 2026 £ 6 AR EBRIE- LB A HXRENSR,
Pk ZE S ERIFRRY) 2026-06-24

CHUARATL 2026 £ 5 A A RER-E AT U R RBARA R
SRR &) 2026-06-07

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

CHUARAT L 2026 4F 4 B8 R RBE- 2 S 555 ol a3 SR AOIE SN ER
B 08 BRSO &l 4E) 2026-04-22

(HERAICER (52 81 -Lumentum TN E=EHEEE 28
EFTRE, TRULBAMYE 10n/s RIFtER LR -
2026-04-15

B HUNAIEIE Z IGHI T AR BRI T B2



‘ EIERNE:; ESEMEIRE

GUOSEN SECURITIES

FE] [ERFERE] ; 2) BEWT: [RIEKAR] [THEHER] ; 3
HMIFAS: [AEH] [REF] [EsEN] ERaid .

BEFAZFZRULESFHOMRELLT, HIEEHERKIS:

1.1, AFEHISBAZESLE: 1) XWHEE: UEZLRE] UOIEAR]
[ERRFY ; 2) RI5F: [kRik)] [FFEEZs)] [ERRF] F;
3) BURBIAYS: [ZEK]) ; 4) Za5F%: [ELRE] [Frhig
HY [FEMEE) ; 5) XBAGERF: [LZRHB]) ; 6) B
[5iERE5]) [EESs] %; 7) AR [EERKE] (X
Beel EABII; 8) #h: [TkFIAE)Y; 9) R UNERE];
10) & &: [EABIY]; 10) Hit: [HAZEH] [BIEHF)] &.
1.2 Al EE: 1) BBaRMHFE: [RRER®Y . [AFERHB]; 2)
MULZHEIE: [AREKRE]; 3) BiEMsEt: [=ERE] . [E
ERRN]Y ; 4) BRYIEESRRIBL (HRSG) : [EZE4FE]Y . 4) —k
FEEEFAKNARESENETFY: UKEIFE] DN [BHER
%) 5) TRMIEBEALTERT: [ERBRH] [(FRHY; 6) =
T AR IR EE A 3 5E DU, Manifold, 4R, UQD F/%: [ ¢E5k])
[ZXRETF] [EAXEHR] .

1.3, AR R: E5XF [IEitE] [HRiKe] [EESR]) (£
ZRRD] DkIRE] [PREB]) .

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

2, T1ENMM: E5#EEF [BRINW] [Z=—=FT]) [HBEER] [E
MRE]D .

3. BEAE: RFNEESET [EMERE] [EEEHE] [MRE]
[ARIRHE ] 5 X &NEEE RO EEREGEINKTE [ZmAE] [H
BERHR) ; HESERFEREHTE (MAEHR] ULRER] .

A, BHEETEZET . E55F (EERHS])] [FFER] LI
B %,

5.1, WAIRS: ESHFEAMRENEL (L] [FeitE],
%3 [FRXRE] UEssE]l [hESEH] .

5.2, BRAW®&: ELHEE UDIFEAR]Y [Fa0i5] (HAZsEF] [F
z#Z] [mXEHA] .

5.3, HAOR&EAE: E55F RERHD]] [FE2F] [hHRERH]
[RERR ) [AEsRRRA] .

6. MRITI: ESENERSW [FFiEERE] [ 2)] [AiEz]
RGO [EhiEz)] .

REERT: BMLF T BEMVRERN . SCERXEEEN. 25BN,

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

BOMeE: BEMREIMERMRKNS . ... 6
MAITIEERERRE: BRAEAR, BEFEE, SBIMERERE ... 6
ARIESR: BRMAREAR, BHEIEITIIRENS .. 7
B AT B B 8

6 BT L . ... oo 12
MR R E T LH G . o 12
6 ARARER Ltk 6. 62%, BARIPIR 300468 4.84 Dpct ..o 12
6 BRI R R T R T . 13
6 ANMTFITIKER BT, FSHRE., BtRE, AHEEFERIBET . ..., 13

HIBIRER: 6 Al PMI B 50. 30% . .. ..ottt et e 15
6 BlEl PMI 352 50. 30%, EIRIHKKIE] . ... .o 15
6 AER/4R/ BN ARIEBEREE TSN 1. 93%/-2. 01%/=17.62% . . . ..o 16
HUK: 2026 £ 1-5 BE&EBYIHINURZERIELEE 5.90% . .. ..o 17
Tok#Es A: 2026 FF1-5 HFFERIEEEEH 28.10% . . . ..o 18
THEHM: 2026 £ 1-6 AN SHEERIELE 26.4% ... ... 19

a5 iy e 20
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‘ 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
5: MUITIE (A FERRIBIEIL ... 12
El6: BF—HKITW 2026 FF 6 B AKERIEHER . ... . 12
E7: HITI (BRASDZE) IL10FEPE (TTM) /PB .. e 13
E8: HMITI (RASDZE) ILAFEPE (TTM) /PB. .. e 13
E9: HMFIT 2026 FF 6 BB A KBANE . . ... .. 13
10: HUHATIL 2026 1 BRURIKBRIBRIE LB -« - oo 14
E11: AT 2026 E 6 Bk BRI T T . . . o oo 14
E12: 2026 4 6 Bl PMI 3580 50. 30% . . .. oo 15
13: 2026 4F 6 AEEZHIE PMI 9 52.50% ... oo 15
E14: 2026 4 6 BEFRARFIEM PMI 953.50% . .. oo e 15
E15: RMEAMIBIEEL (CSPI) BBl . o 16
16: LME S IBIT . . 16
B17: LIME B B . 16
18: 2026 £ 5 ASBYIBINURZERIEEIEIC 10.70% .. .. ..o 17
19: 2026 5 AEBYIBINASFERITEELE 5. 90% . ... ..o 17
E20: 2026 5 BERBREHARFEERIELIE 6.30% . ... oo 17
21: 2026 55 BERBEAARFERITREER 4.10% . ... 17
22: 2026 £ 5 BRE TS ASTERELIEA 27.90% . .. ..o 18
E23: 2026 45 BhE T BAFEETEIIER 28.10% ... ... 18
24: 2026 F 5 BHIEWEE BB RITRIEETBE0.40% . .. ... 18
25: 2026 F£ 5 BAREFIBUEEE R ERITRELETMEE2.70% . ... ... 18
E26: 2026 4 6 B RN ERIELIEIC 35. 3% . . . ... 19
27: 2026 5F 6 BIZHENSHE BRI RILLIEC 26. 4% . ... 19
28: 2026 5 6 BEFHEECWHERELIERK 24.9% .. ... 19
E29: 20264 6 BEHNTECWHERTRIELIEK 26.7% . ... ... . 19
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

F1: EREFTNLATLERNSEIEE (BUHEB6A30H) ... 1
*2: RBEEFEHLEE. RKSFIEZEESRATARNEHEE BB 6A0H) ..., 11
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‘ 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



B{EiH s s 4
GUOSEN SECURITIES
& 3: HI T A RAESR
st LIRNA | Bie
=S INERE ‘ “me  AEZE Fiz® ki
1. %0 THEREICHS 1, S FHERBICNS HEET
2. R ABIHEE, MR 2. B hiEE, WG i
3, foRL BAM, BABE, SR 3, 15 BIUE. FE. R HefReER
4. ST FEFR, BN 4 XE: KM, BRER RBER
! e S
Li b Tl T
Lol i 1 B 2, SREE . T ik
g | Tenmmse | [ wres | Ress || rones | ‘ 4— BT
# [ mocessaw | | @ewE || mems || =& | Gl | e \
neEm | moosemEe | | | : \ T W AREA
TwEa mE . e | PEEE L SRR s :
A Ri@ | 3, BA%RSE , 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 inlE iy 1] )\‘S‘Eti v )
1, Bl EEAGR. RHRES, (STRANS J|_mak JL 0B
RER MR LR BIRGE FI8 T
2 5 NG Mewy 4 < — :
3. %E: R, GRHS. B 5 BSE
S o [ TusHwEE

FRIKIR: Wind, EfEIESFEFMRAEIE

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, IEHE, feE, Filili; mEET. JDIIEAR;
HRINM, BEXRE. =—ET; N RERE; REHE. #EHL; 1
XE&EH; hEEhR. EBRRG.

7 AERES: [FHEE] (AERH] [(FEFERE] HLFE] [RARE]
[(EiFEe] .

7 ARBER: FEHER A B LRQHNSKINESMSENFI+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
AERENRF OB L EEMNT, EQXE RERN] (RE] [R5 ]
(R ] [HERERH] F.

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

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

KRR : BMEFT T EMRERN SCRABER. R EERM.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

®1: EREFRIR TR RS E (Buk® 6 A 30 H)

| - — —
AR (L) RAEEFEE (2T EPS (jT) PE

2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E
e 233 10.16 11. 67 13.33 0. 60 0. 69 0.79 23 20 17
I HItE 115 4.25 4.97 5.88 0.67 0.78 0.92 27 23 20
Bz %3 93 7.09 8.27 9.92 1.51 1.77 2.12 13 11 9
HEBRT 433 11.13 13.76 17.33 2.74 3.39 4.27 39 31 25
LRI 766 1.24 1.91 2.75 0.68 1.04 1.50 616 401 279
SCINEEAR 1796 50. 50 60.13 72.78 1.87 2.22 2.69 36 30 25
BT 947 65.72 83.57 105. 35 0.56 0.71 0.90 14 11 9
1B iRE 1442 27.34 35.08 43.39 2.04 2.62 3.24 53 41 33
=—ET 1589 84.08 108. 11 134.12 0.91 1.18 1.46 19 15 12
BFE 181 4.45 6.22 7.43 1. 41 1.97 2.36 41 29 24
EESD 246 26.17 11.89 14.90 7.51 3.41 4.28 9 21 17

Fz2: REBEERE. RIKHTIES EIEE R ATELFRIRFTEE (BkE 6 B 30 H)
AT HE 25 AEREFIE (2T EPS (7T) PE
2025A 2026E 2027E 2025A 2026E 2027E 2025A 2026E 2027E

MY EH 313 21.91 24. 44 27.77 1.67 1.87 2.12 14 13 11
TR 60 3.85 4.24 4.71 1.85 2.04 2.26 16 14 13
LI HIE 76 2.85 3.44 4.00 0.56 0.68 0.79 27 22 19
SRARHY 117 1.43 1.86 2.39 0.89 1.17 1.49 82 63 49
LiRrEE 145 0.86 1.40 2.03 0.44 0.72 1.04 169 104 72
JIMSCRRAS 93 6.43 6.70 7.57 1.25 1.31 1.47 14 14 12
B 104 4.50 5. 61 7.06 1.17 1.45 1.83 23 19 15
WXL 198 4.69 5.98 7.18 0.88 1.12 1.34 42 33 28
SREDRR AR 61 4.87 5.66 7.07 0.79 0.92 1.15 13 11 9
TETERRH 58 3.70 4.53 5.07 1.10 1.34 1.50 16 13 12

HFIE 1M1 1.51 2.31 2.98 1.35 2.07 2.67 73 48 37
EMHRE 170 1.96 2.37 2.77 0.58 0. 69 0.81 87 32 61
eyry=ch= 90 5.58 7.14 8.58 1.03 1.32 1.59 16 13 1
WERRS 255 0. 61 1.43 1.98 0.15 0.34 0.47 417 179 129
3530 234 2.54 3.51 4.53 0.95 1.31 1.69 92 67 52
LRES 57 1.69 - - 0.42 - - 34 - -
R 95 2.35 3.28 3.72 0.35 0.49 0.56 40 29 25
KRR 289 0.22 - - 0.22 - - 1297 - -
BEERR D 410 3.49 6.28 9.36 0.51 0.92 1.38 118 65 44

FERERIR Wind, EfSIEHFESFARMEERIN JF: RIFRAT R WIND —HTiHA

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

6 A1TiRE M

MBI REREERS

RACKHIRES MAE: HERE, CRE SRS RRRG . FFRG. SR
By KEEIAEE; SCIIER, 1BIRE. IMEE. AR, ERES; RMHE
M. HEBE. REHL; CRED. M.

EQKRES: LN, EHE, feE, lil; MEET. JDIIEAR;

I, BRE. =—FT; ANRRH. RERE; B, #EEHE; M
XE&Hl; hETRR. ERERY.

6 BHLWIRIR Lk 6. 62%, HERIFIF 300 5% 4. 84 4 pct

6 R HHAR R B AR PR 300 53 4. 84 4 pot. #iZE 2026 6 B 30 H, 6 AHH
17l (BRTT573E) a8 Lk 6. 62%, HIEIFIR 300 5% 4. 84 I pct. MEITULE,
AT 6 ARKERIRZE 27 NMTA (BRA2E) PHESE 4 fi.

E4: HmIT (BRASE) BAKEIE Es5: AT (BBADZ) FERiEER
25% 50%
40%
30%
15% 20%
‘ | | 10%
0%
5% -10%
| 1o b | Al ||I 1o
: 1 | '||| " I -30%
o8 [ -40%
AR T T S A R N S N
LS 1 B MO SESESEENEN RS IR A AR NN S8 S S P S N
R R R SR AR R A e o
>
-25% -
BRIKIE: Wind, EEIESEFHFRAEER ZERIRIR: Wind, ESIESEFARTERE
E6: B A—&iT Al 2026 £F 6 B 8 Bk BkiEHER
30% -
25% -
20% -
15% -
10%
5%
0%
,5%_
~10%
~15% -
-20% -
X ¥ & & % 1 2 2
o 80 P F S ,@ 5 5 L S oL G EF T T @%‘@%\’
% & F @ & % A % & BT H 7 <3

ERBEIR: Wind, EfFIEHEFARMERE

1B SWIRIEL Z [EHI R AR B T BAIE 12
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4

WEHFHRMRE

6 FHLIAR IR Al {E 7k 2 4k B dR 7
Bk 6 A 30 B, #HATIL TIM HZEERNK 50. 24 &, WERLYHR 3. 751, BiE

K F AN EEIRT

E7: MU T (FRASZE) ik 10 £ PE (TTM) /PB

E8: HHIT (FRASZE) K45 PE (TTM) /PB

——— WRE (D) —— W% PB)

120
100 F
80 |
60
40

20 |

0 1 1 1 1 1 1 1 1 1 1

R R IR IR AR ORI
O RN N RN LN RN LN R RN RN RN G
AT RIS D AR A

K At R g
NPT GRS N NP NN RD W P T 2
LS S S I S S S S S S S S

60

50

40

30

20

10

0

& o o
Vv )

——— WM& X (PE)

—— WAHE(PB)

N

N N \b\\ \Q\\\W\
N gV b o o e o

o\ o
RN SN S N >

N
SR S

> d
S ¢
Ul o

N Q\\ (\/\\ b\’\ Q\\ (\/\'\ ‘o\\
) O %\ Qo}\ (\?"\\ Q(\’b\ Q(\’b\
P A E B

4.0

3.5

3.0

2.5

2.0

0.5

0.0

BRRRE: Wind, EEIESHEFHRAER

FERISKIR: Wind, EfEIESFEFMRAEE

6 AN FITUMKEKER, $IFHERE, HARE, PHREF

RIMBF

MEANT 17 DMNHFITI (B FITARFNREMR) KE, 2026 F 6 Bl
WHFTIEI TRAPENKBRES, FSHEE. BOLER, 2R FRM
BF, OB LK 43, 47%/15. 97%/7. 84%.

E9: HUHFITA 2026 £ 6 B 5 Bk BkiE

50%

40%

30%

20%

10% 1

0% —

FRIKIR: Wind, EfEIESFEFMRATERE

WA REIRE, 2026 4 6 BB AKEHATARNATHRA: HEEE/R
{B5R BT TS &/ EMR.

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

& 10: HLAATIL 2026 £ 1 A RUKKERIRRT/E FL &

E11: AT 2026 4F 6 Bk MR E R

-100% -50% 0% 50% 100% 150%
-200% -100% 0% 100%  200%  300%  400%  500%

HIBRH 411. 68% fﬁa*f A0Loon
BRRHZ 320. 35% E3(zE-3 102. 29%
RRbE 306. 03% BEHA 99. 66%

BRI 265.80% LR E 95. 34%

R 246. 61% IEMARHR 94.92%

RRBAD  -54.36% Eigar -34.23%

KXERB -55.51% REBRND -34.70%

B8 -62.33% *STEIS  -42.32%

*STEE  -65.48% HEBRT  -44.03%
*STELSR-71. 34% *STEEE —48. 28%
BRIKIE: Wind, BEfEIESEFMRMEE BRERIR: Wind, EfSIEREFRTEIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 14



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

BUEIREE: 6 Al PMI #5% 50. 30%

6 A&l PMI 35 % 50. 30%, EiRY KX g

(ERgitE 6 B 30 BEE) 6 BHlE PMI 5% 50. 30%, IFEL EFH 0.3 NE
SR, FERIEESY K. HEERE, SIS PN B 2020 £ 3 BiF4EE] 2021
F 8 BiELE 17 MR YR ESIXIE, 2021 4 10 B SR 50%5= b 2k MR 5, 2022
F£10-12 BEE=/BEFMEZZT. 2023 £ 1-3 AFRY KX, HiElES
KEEFH, 4-5 BE%E, 6 BE 10 BIFE/NMEEFA, 2023 F10 B-2024 F£2 B
FAFoRitZkZ T, 3. 4 ALURIBES TRibLk, 2024 F£5 -9 BRRE%RZE
RAEZLIT, M9 BFtE, $Ed PMI FREIFH, 10-12 BEIRY 3k[X[8). 2025
FEMEFSE. 2026 F 6 B, FEMmmEILT K, K. FEML P 5T
67 =, SEAFEIFEETF, BHamEAEREH.

Ny

[ 12: 2026 £ 6 Al PMI F5%1J9 50. 30%

65%
60% |-
B [/M
50% j\/\l“\/\/\ ,/VVJ\\JA\ A V'V\\... I\ A _on B
o V' \"4 -~ A\ A4 \'4 VV\IVV\V YWAN
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 1 J
P N D D N D D D D D N e D D D L D D O D = D = D =
O OO O 00 00O 00 O30 0 0000000 OO0 00300000000 OO0 O 00 O OO0 OO O
bwoodrloadssddetlddddttbbddlildonsddddeldddbdtswdd
£ 0D QO O D QO O 0O Q CF v= 8= w= y= = §= s ge go e gm ge g g g gw g g g e O O O & O N & &N &l &1 o™ BN o
S 0O O Q0 0 a0 O ao0 000 000 0000000000000 o O 0 0 00 000 00 O
AN N NN AN N AN AN NN NN NN N NN NN NN NN N NN N NN N NN NNNNNNN NN
BRRIR: Wind, EMSIEHRAFTETEERE
[13: 2026 £ 6 B3 & HiEdl PMI 3 52. 50% E14: 2026 5 6 At AHIE L PMI 75 53. 50%
PMI - 22 & il &l — Witk . PMI: SRARFIEL ——— RAELL )
70% - < 70% 70% - 7 70%
65% 4 65% 65% |- - 65%
60% |- - 60% 60% 1 60%

55% | - 5% 55% - A /\J/\//\J'\\A\A A ]
50% 50% 50% v = '\”I\'\w 50%
- 45Y% 45% - 45%

55%

45%
40% - 40% 40% - - 40%
35% | - 35% 35% |- - 35%
30% L1t e 11 30y I e e —— —— —— ———————_— e e 0]
PRI PRI PRI PP PP PRI R R PP $333883338335383338333
INSVSNSVSNSVSNSNMSNSNSNS VS NSNSNSNENG NG OP VGNP (T e A T e g T T N T g [ 7 T 7 (T e o 1T g T T
S N T S S N A - A O L 1o 2EERRT2RIISS8RI3388R
I S 5555253888¢8¢8¢8¢8¢8888¢8¢
BRKRIR: Wind, EISIEHEFMRAEE FERIKIR: Wind, EfEIESFEFMRAEE
15
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4

6 BN/ /BN BIEBIFEETERD-1. 93%/-2. 01%/-17. 62%

(Wind6 A 30 H##E) 6 B/$H/ BN IsHIrELTERN-1. 93%/-2. 01%/-17. 62%.
MUAT W B EE R A RHR/4R/48 A8 B 2016 254 EikE 2021 £ AIAH
S&EKE, EEREVE, B/ SN RAeTFIEAFERSME. 2022 FLUKHN
W/RIN/BRNIEEEETN-29. 71%/+37. 65%/+10. 67%; 2023 FLURWMN/ AN/ B

B 2 B -18. 22%/+59. 07%/31. 56% ; 2024 S LK NN /010 /82 N 6 B B

-18. 01%/+57. 40%/+32. 97% ;
—5. 03%/+53. 24%/+23. 41%.

E15: SNIEEEMNIEIEE (CsP) 18R

2025 F LA SR R Y /R A / 88 I 48 B B

190 — WHRANIEIEH

140

FRIKIR: Wind, EfEIESFEFMRAEE

E16: LME AN 1R

16040
14040
12040
10040
8040
6040
4040
2040
40

MEEHEMN : LMESR

BERERIRE: Wind, EEIESAFMREE

E17: LME S2IN1ER

4540
4040
3540
3040
2540
2040
1540
1040

BN | LNESR

ZERERIRE: Wind, EEIESAFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

MEK: 2026 5 1-5 B & BRIHIPKR =2 R L& 1< 5. 90%

(EIR%:HR 6 B 22 BEE) 2026 £ 1-5 BE&RBYIBINUK~ZE R 37.70 F &,
FILLIEC 5. 90%. RIBER ST FHEIE, 2015-2025 FE&BEIIHIHA~=H 75. 50
B8N ZE 86.83 A&, CAGR A 1.41%; €BMMHKZER 30.40 AETHEE
17.90 5 &, CAGR J-5.16%, 2026 &£ 5 A& BYIHIVIK~== 8.30 A&, [FtciE
1 10.70%, 1-5 BRI/=E 37.70 A &, FEiEK 5.90%; 5 B & BRFEIIK~TE
1.70 A&, [t 6.30%, 1-5 BRITFE7.60 A&, [FEEK 4. 10%.

&18: 2026 & 5 B &R YIHIHLK =2 REIEL &< 10. 70%

E19: 2026 £ 5 B & BYIHINA~ = Rt FELHEK 5. 90%

— RN (5 E) ,,
" Rk ;g‘j/

8
‘il

| ‘ h, |
Jw Ml
2

0
NSNS SSENSSNENIEN

I S S S AT A
@\@\@\@\@\@\@\'SW'@W'@WWW

60%
40%
20%
| 2
—20%
|
|

7 E g RYHINA: RiHE (F&)

100 2 &RBYIHINK: RitEEL 7 40%
1 30%
80 |
1B 20%
60 | p 4 10%
40 \ -+ 0%
' 10%
20
-20%
0 -30%

ZERRIR: ERGIHS, EEIESFEFMRAEER

[E20: 2026 £F 5 B & BRI HR~Z 2RI LI 6. 30%

FRRIE: BRGHE, EREIESSFHRATERE

E21: 2026 & 5 B & BRHUA~ 2RIt R ELEIK 4. 10%

5 . R SRR HBE 150%
R EBRENK: HBRE
1
4 100%
) !
> Ul |\Hh T
LA Y b
.
’ Ik il
0 ~50%
N O A NS A DN S A BN N
TR A S (N (o (o
N NN

S E SRR BiIHE (BE&) .
40 r B S BRMHLE: R3TEL 7 20%

l Il 4 10%
‘I’ l 0%

-10%

30 +

-20%

A )
$
e P

ZERRIR: ERGIHS, EEIESFEFMRAMEER

FRRIR: BRGHE, EREIESSFHRATERE

B BFEIER Z IFHIEFZ AR RT THT B &

17



Ay EELS

WEHFHRMRE

TN B8 A : 2026 £E 1-5 2R LL 14 28. 10%

(ERGHS 6 B 16 BB 2026 &£ 1-5 BTUHBASE 42. 44 54, Rtk
#1428 10%. RIBERGHBSIT, 2015-2025 FFHE T AL A8 3.30
FEEKE 77.31 54, CAGRIAZ 37.08%. 2026 £ 5 BT Al H88 A& 10.12
A&, Bk 27.90%; 1-5 BRITF=8K 42. 44 F A, [FEIELHLIE 28. 10%.

E22: 2026 F£ 5 AR E T #l28 A== R L1 27. 90% [&]23: 2026 £ 5 AR ETAHEAZERITREIELIEK 28. 10%
o n 90 m E TUHREA:RIHE (Fa) - 140%
B0 o TUHEATE () [l ik -~ 8 TR A 2itE L
12 140% 120%
P 120% 70 100%
| 100% 60 80%
°T | o e 60%
0
6 L ‘I" | 60% 40
||” b , “‘ 40% - 40%
4 ' | I | I 20%
20%
2 20% 10 0%
0 -40% 0 -20%
S S oS IS S TS SO S R A A P P G g
A0 RO N N NY P Y b g2 aF o) P o v
L0 S S SIS S S S S S S S S S S >

ERRIR: ERGITE, ESIESEFMRER

&24: 2026 £F 5 AiEAl EIE F =R BRI EIEL TE 0. 40%

FRPRIR: BRSITE, BIREREFMREE

E25: 2026 & 5 AR EFIEWEE F~ R TR ITE L TR

2.70%
R - — EE AR FE L RiTE —— EEERETERE: SIS R ERIE Rt
30% 40%
30%
0,
20% 20%
10% 10%
0% 0%
0 Mo T O W — O N 0 M o O W — O N -10%
LM% ETSTTPICIY W S S LG T T4 L
H WO O~ ©® o - - NN OO ST T 0w —20% <
—————————— AN NN AN NN NN N NN
2R IJIIK]IKRR SSRIIIIIKIRR -30%
S 0,
0% | 40%
-50% -
-40% -
ERKIE: BRGIHR, BEIESEFMRMERE FRBRIR: BRGHE, BEIESFEFHRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘, EiSit% TSRS

TN : 2026 £ 1-6 AZEHLHE BRI LB 26. 4%

(FEIENHTI WS 7 A 7 HEIE) 2026 5F 6 AHEZIEN 25445 &, FtE
H#4< 35.3%; 1-6 AfHE N 152320 &, [EILLI#AC 26. 4%. FEHETFEHH T
SR EEHIE WG, 2026 4 6 BIEERLITIRN 25445 &, FEHLEK
35.3%, Hrp: EAHE 10898 & (S HFNIZHEN 656 8) , FECiE 33.9%; H
014547 & (SHIHIZHEN 34 &) , FELIEK 36. 4%, 2026 &£ 1-6 B, HIEEZ
#EH 152320 &, [FIELiEi< 26. 4%, EHeih: EREE 79025 & (SHNITHENL 186
&) , FIEEiE4 20. 4%; HO 73295 & (SHEIZHEN 135 8) , [ 33. 5%,

HEHHL: 6 BEE 15002 &, FILLiE 24.9%; 1-6 A§SE 82052 &, FILLiEk
26. 7%, EHPETIENH TSI EENEEZFE WS, 2026 F 6 AHE
AL, 15002 &, FIELIBK 24. 9%, Hoh: EREE 7002 & (R BEhEHMN
4215 8) , FIEHLiEK 16.4%; H08000 & (SHEFEHH 411 8) , FELik
33. 4%, 2026 F 1-6 B, HIHEZAELKEHM 82052 &, [FLLIEIK 26. 7%. HA:
REHE 41396 & (SHBIEHN 23802 &) , FELIEIC 16, 2%; HO 40656 & (&
EEhIcEN 1643 &) , [FECiEiE 39. 5%,

[E26: 2026 £F 6 BiZHEH $E= R EL 8K 35. 3% [E27: 2026 & 6 AiZHEH = Rt EIELEK 26. 4%
90000 - - 350 _— .
— AR EEAL: SAE (A) W— R SR R
G B BRI EECL HARE () 300 400000 B EIRAL: BT 120%
70000 - 250 350000 | 4 100%
60000 - 200 300000 | 7 80%
- 0,
50000 | -4 150 250000 - 0%
- a0%
40000 |- , 4 100 200000 l I
| ' 20%
30000 |- | | | | 4 50 150000 &
20000 |- I|||||||v '||, ‘ | 0 100000 i i
10000 | -50 50000 —40%
0 -100 0 -60%
/\,6\ /\,Qq%,ebqp\q,@ Q/Q%\,Q\ \,QQ(VQ%%,Q\%,QQ V,Q%%,Q\ 6,00‘ b,q” '@Qb (96\ oS ‘9\\ WQ\“) (9\% 'LQ(\ (@\q (&w\ Wéf’ 'L@f)
R XX o N oV @ P g o7 o o
DRRL S S i S T S T S
BRRIE: ERSGIHE, BEIEEEFMRAEE BRKRIE: BRGITE, ERIESEFMREERE
E128: 2026 £ 6 ARBIEELWHERILLIEK 24. 9% E29: 2026 5 6 BRI EZERWHERITEELIBK 26. 7%
W— A SR SR (8) a—
- $HE RHN: FERA - HBEEE (%) 250000 - 60%
25000 146 e RHH: RIHEILE
| 120 200000 - 40%
2 ‘ 1
0000 | 880 20%
15000 ||| 60 EUng
Il Ul 40 0%
10000 [{ 20 100000
| 5 -20%
5000 | 20
T 50000 i
0 -60
- 0 M O W NNNO T — O — 0 O O W 0 -60%
I LR D U e T T s T . A e s
N M~ 0 0 8 0 O ~ — N N O ¥ v 1B O
—————— N NN N NN N NN N NN Q
oD O O O O @ O O 9 O & © O & (\/
N AN NN &N AN AN N &N &N N N N N N N N N
BRKR: PEIENMMILNS, EEIESFE5FHRmEE BRER: PEIENMHILHS, BEEIEESFHRAEE
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EMEF T BMRERN. CERXEKD, BRIEZERK
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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.
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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

	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&7月投资观点
	表1：重点推荐标的及可比标的最新估值（截止到6月30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6月30日）


	6月行情回顾
	机械板块重点推荐组合
	6月机械板块上涨6.62%，跑赢沪深300指数4.84个pct
	图4：机械行业（申万分类）单月涨跌幅
	图5：机械行业（申万分类）年涨幅情况
	图6：申万一级行业2026年6月单月涨跌幅排名

	6月机械板块估值水平继续提升
	图7：机械行业（申万分类）近10年PE（TTM）/PB
	图8：机械行业（申万分类）近4年PE（TTM）/PB
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