ESTATIRSG () it

BEFEEHR:

PESREE2HIEGHS, BitlHEREIE

WSS HTIN . =EE
HFAAFRHEE: S0600520010001
EXZMP%E: huangxl@dwzq.com.cn

20268E7H21H




HRIR =AY = DEEEl=h

" SRAEMAEH: EERE, BTESEN, BIFUTH2IFRRAERNFERLRIEEESE. SFHEFRE:
ERiEiuRen+ HOERER. BRXESREIICEERTBRMEIABENNMRITHESE, MRSkIEE
MENSHSE/RESE/ACSER/FHH/EEEF, HOELMAREBIMEFRKH. AT6EEIEIERSk
BRZELE, fREELbIE/KISE/SimSE, AREH/ S/ LSSKB/KESES.

" E-RUSEEE: OER2025: 25F2FA11445W, EH+26.8%, WH79.95, EE+32.8%, HHA34.15
W, REE+17.2%, 2FREREOEDZFOIE. SFHRNRUTEEERREEILW, HE25F)K
THAZEA5-500, 25FEFEA1AW, 25FEFRNHBERA+BATREF R, BE2026: Tt
26FERRHEEIARMIBIAI80-85 54, REL+3%, HEREFPEESA/H+ERN+EBHEISE+—IS
RRHY + PERERSFE RSB TR !

B BEWMSEH: 2026FLUIRMEMBESEN, FATAN: 1) SEBCRISERNITE, hiaZmdT=E4ME
B THRAE—HSIRIRAITEE, SRREELRR, 2) 25F N RRMEREAIFHA: 25FARXEHE2.95W, [
EE-6% (QAFRRREHEIRW, REL+44%) , MFBRKTRIEEGEERTXIPEER (AR60LEHREE,
8-10FEREH, HEFOLE) ; 3) 26FARXAILIERN: FEENFULFERLHE (1055LLE5)
LIRSHEFTK, FANTAN26FATEFNE MERIFEIK, BIMRTIUT265F 23248 aRIEE+40%, #EFLERE
t, EREEFEEE/EESE, BKIEPEES.

= EREMSEH: KHE+HOFESRES, FFkLER. HIFN20265FTISEHE19385W, R
+14%, HPKHEE1265%, Ftb+31%, AHEE: 1) WHE: 25H2AHERHEESS, Bl ITithE26FERF
mfftaiEt, NEEE/MEER, FT265FRHEA3HH, B+5%; 2) HO: BN+ EmEMoEuRT
FEFE, HNAT26FHM83ITW, EEL+50%, BIFKHEE +HOFEIRK, KiERLEr. HEFEEXE)
H+E=EA.

m E: FXABEIE7/13-7/17

¢ RERR: AZHFRE—SBUT, £REFEHHERTIE,
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FRRRITIEEE DEEEl=h

m BERFRIR: AESWEREHEZLE+2.96%, BXHEEAEN+11.7%, KB&RKA, XNESW
IVFEEEMAHEEN-9.48%, HXTHEEANEE-0.7%, ERIBE&K.

m SRHERR: ANESWITRHZEIEE+1.55%, BN AEEAIEE+10.3%, AEEFEBRFEIEH
+0.7%, 1‘“]@5(#';2(&?5%&—0.9%0 NEED L, AEKIESEA+5.0%, KigEmA, ANEEHL-
9.3%, BKIBERK.
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HiESE: wind, GRERIESHATET 5



FRRRITIEEE DEEEl=h

B FEERR: AESWEEEEEISE-7.86%, HEHXHELAIEE+0.9%, AESWHEESEE
1580+2.96%, EXIAEE2AEH+11.7%, MIREM L, RXEAPEEZE+4.9%, KBRK, #
Lo HH-11.9%, BiESRA.

" FERERR: AESWEREREMIES+0.33%, HXAEBEAIEE+9.1%. MR L, &
FEpEZERA+10.1%, BKIEGRK, AEEEFI-6.1%, EXIEZAX.

Bl: FEBAFEEZUIRIKETE B: FRERFEZOAIZEKERE
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HUESKIE: wind, REIESHATET 6



FRRRITIEEE DEEEl=h

® AFESWEHBZEPE (TTM) 25.4x, SWEBEEEPE (TTM) 36.3x, SWEBE=ZEPE
(TTM) 13.2x; PHILF16FEESHI58.1%/54.7%/1.3% i,

u AESWERBZEPB (TTM) 1.7x, SWigBE&EZEPB (TTM) 1.9x, SWE B ZEZEPB
(TTM) 3.3x; 5F16FEESRI21.1%/74.9%/68.5% 53130,

= F: PE (TTM) . PB (TTM) #EIIEF7H17ABIHERETSE.

El: FATEPE (TTM) f4(E E: AEEEPB (TTM) f&(E
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HiESE: wind, GRERIESHATET 7
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Lt DEEEl=h

¢ FEBLE FEEMEFNMERB25Q4ARFG. 1) f8: Ak EEIE2025/97 /5, #ZE2026/7/175KIE8
12.3%, RF—RBBMN L#K0.6%, 2) WKEETE: ARIKNEEEE2025/10F 2, #ZE2026/7/17 K189
107%., EF—RETEk1.9%, 3) $f: ALK EEIE2025/8F2, &ZFE2026/7/175K18/936.4%, ERHEr—
[EHENERIEO0.3%, 4) TFE: AN EEIE2025/97 /5, #1£2026/7/1473kE/9335.2%, Eih—E1FE

/\ —
MERaTE.
B: KIF&GHiAR(A00)FEMN (Fo/M) Bl: FiamSeiEi
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HEESEIR: Wind, RRIESHRT
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S00CHOW SECURITIES

¢

EFEAREEEGE, 2025/9/3055T/ERIT/100~ 1

s ARM#E797.1055/8.3351/8.64; 2025/12/31

XX/ M /I0FHmT ARDD A

7.0288/8.2355/8.86, AR AHmIEE25%, X

SE5T/BTHE-1.1%/-1.2%,
¢ 26QUBHF25/12/31 ARSI/ =i/ BEt5t
2 Eﬁﬁ—lﬁl*ﬁiﬁ?z6/6/30AEHEH§7_G/IZXT_G/)5?E¥I-

B: PRNETRART
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HEESEIR: Wind, RRIESHRT
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I©IEMona 103 _ETh DEES %

¢ LEhintERSHMEMYILL: 488hR: 550 Plus 12.3857t. 650 Plus 13.38/575. 525 Max 13.4857T. 625
Max 14.48 575, 525 Ultra SE 14.68575. 625 Ultra SE 15.68/570, #BIIEFEM: 1380 Plus 12.3857T.
1330 Max 13.4857T, 1330 Ultra SE 14.68757T, XILLFNENT, “EEEMREZR TE9,0007T; BRIGTEMRPEIR
EX, T¥15,0007T, WEHNIEPIUSAIIIRA, AESEPIEEVNDREMYTRE12.3857T, BIRERME
{RBCAE2.055 7T,

¢ BINEM: NMBELO3EZAMEUMEIZEN, EEMIHLEEMR35 6008 T, 1BFER38,600R TiHE, ERERM
IpZEEBARA : jEE34,990BNTE. EUAIRT 34,9908 T, BRithA36,600RRTHE. fe=36,990RK Tie., HREY
299,900 5eRAkE. F332239,995F = iAia. wil399,900 wEirebfic. IBIEMAEHNIERR D HiAIRN
{:ﬁi:ﬂlgﬂ}?a‘;?,@%ﬂﬁ’@ BRI F39,6008R T, Iwmild44,900ini ik, iAE. =, M. FAZERRE
7~ E*EEIE }i °

E: J\5L03

MONA LOS3

FRANE S EENESUV

HiESEE: AEN, RRIESHRAT 11
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IRmUEF

S00CHOW SECURITIES

¢ 2026H1 R EFHFREREN7.4~9.7{27T, BEELTRIES7.66%~67.70%; FRitiAEI3&ER)iE/92.3~3.312

7T, [RECTREE77.65%~84.42%, I$hi26Q2IFEHEFEHE/5.0127T (25Q2/99.41Z7T, 26Q1733.5/Z7T)
, [FILL-46.2%. IREL+43.9%, BEECIFIEE26QT1 (#E70%) BBREUE,; f1FFRE%FIEFEN0.4Z7T (

25Q2796.9127t, 26Q1792.4(Z7T) , [FEL-94.6%. ItL-84.5%.,

B: KESEWEGFS

2026Q2E

2025Q1  2025Q2 | 2025Q3 | 2025Q4 @ 2026Q1 . Q2[FIEL Q2¥fLL
BN /{ZTT 341.6 385.3 422.4 490.7 327.1
KRISFHFRER/ AW 498 416 47.1 57.8 36.7
KZEFREHN (L) /AT 6.9 9.3 9.0 8.5 8.9
B 13.9% 15.2% 15.7% 16.8% 14.1%
HEZER 16.8 26.8 29.9 26.4 15.6
B 10.3 12.0 10.7 12.2 7.0
A2 15.0 17.8 17.6 21.2 137 .
4552 -10.7 -8.8 -1.1 -3.4 3.1 =
EEBAR 49% 7.0% 7.1% 5.4% 4.8%
BEERE  3.0% 3.1% 2.5% 2.5% 2.1%
MRBAR 44% 4.6% 4.2% 43% 4.2%
WMSEBER  -31% -2.3% -0.3% -0.7% 1.0%
i) 0.8 0.4 1.1 (5.2) 0.5
WEKE SR FIR S 0.4 0.1 0.8 (5.7) 0.0
V3 iEFiE/ 27T 13.5 9.4 7.6 10.2 3.5 5.0 46.2% | 43#
NAEBVABFFE/M27T 7.8 6.9 5.4 7.8 2.4 0.4 6% 5%
HOB/HA#  16.0 14.0 16.6 17.2 21.3 24.2 73 %
PR E/ AW 2.0 3.5 2.9 40 1.2 1.3 9% 6.9%
REHE/ AW 65 6.8 9.0 102 4.5 9.1 ?i.e_—m)r
BIRER/AW 6.7 10.2 10.7 135 6.4 75 -285% | 174%
HUEsRR: NEAE, REIESHRAT

IR AEEM, RRIESHREAR
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KISELAHIVGIRS DEEEl=h

¢ 2026H1 A BRI EFFE/23.50~26.00127T, EIELREA58.97%~62.92% ; FRiti13FIT&EF]E A
15.00~17.501275, RIECEZ>51.14%~58.12%, XFM26Q2IF&H&FiEF{E/915.3127T, REL-67%. IRt
+62%; FAFFEHSFEPENT1.4(27T, REL-46%. KEL+137%,

B: KEiSEWESRFD

2025Q1 = 2025Q2 | 2025Q3  2025Q4 @ 2026Q1 z’;:g: ‘ QAL ‘ Q2IFLE
BN /AZTT 400 523 612 692 451
EnllpA 329 425 500 573 368
FRIE 17.8% 18.8% 18.4% 17.3% 18.5%
R R 5.7% 5.2% 4.8% 4.8% 5.8% T YN
SRR 2.3% 1.8% 1.6% 2.7% 2.2%
R R 4.8% 4.5% 3.9% 5.5% 5.0%
WEEmEE  -2.6% -1.3% 0.2% -0.6% 0.2%
38eFE/Z T 17.5 45.9 23.0 12.3 9.5 15.3 2%
MAEBIISFD/MZ 7T 14.7 21.1 189 | 5.8 4.8 11.4
R EMRE/ AT 2.8 24.7 4.0 6.5 4.6 3.9 _
AR/ TR 25.7 31.3 35.4 40.0 26.9 31.5 17%
1838 14 18 21 23 15 18 16%
b5 1 2 3 4 2 2 10%
1858 4 6 6 7 4 5 16%
RRAL 1 1 2 2 1 2
R+ 5 5 4 5 5 4
IG#B AL 56% 57% 59% 57% 56% 56% - -0.2%
BRR 5L 5% 7% 8% 10% 8% 7% \ -0.5%
187 L 16% 20% 17% 17% 16% 16% - -0.1%
[Yavhesnd 3% 2% 4% 5% 2% 7%
R =]ae 19% 15% 11% 1% 18% 14%
ArRETR R 6 10 12 13 5 9
HOsE 9 11 14 17 13 16
FREREL 24% 31% 33% 31% 20% 29%
stk 35% 34% 39% 43% 48% 51%
ZESF (3N9ERD) /AT 0.7 1.5 0.6 0.3 0.4 0.5
BIESH (NAER) BT 0.6 0.7 0.5 0.1 0.2 0.4
HiERIR: ABAE, RIEISHRAT




oA HEOSREAT DEEEl=h

¢ EFAMATEEINTA, AL+19.2%, EL+6.5%, FEIRLGISEKRREERFEFER PHE %R ENE
E‘bEHDLETﬁ' 5&%.%—:&-&

¢ ER6HWHE8.3/7, [EE+20.6%, %tlﬁ+10 1%, WokE, TABKRLNGIMERIEMFFNE, RASHE
1.273, [EtE-12.3%, KtE-15%, EEFR14.1% (4BH33.1%.5H7918.5%) , %E)JE"Z%E&UE, [EILL
+110%, IALL+22%, £1EF44.4% (4B 929.9%, 5H840.2%) .

¢ E6AYO458, BEE+54.2%, IREL+9.8%, HOUHES EFEES,

B: —SEEFS

2 (i) & (B%) L8 (3%) HO (F54) ®WEFSR | REFEFSR
LA | B | W | 8 | A | W | BB | B | W | %8| Bt | Rt | B ) | 2 ()
ek 1093 | J15% | 0.2% [11.66 | 2% | bsw | 834 | Bew | Jor% 452 ] 7351 11985
%% 308 | b6% | 03% | 335 | §1% | BO% | - | - - |40
yppzal 572 | Baw | how | 602 | Baw | bsw | - | - - |18
EhEE 213 | 15.0% | 18% | 230 | 1% | 00% | - | - - [11a
RRSBEE - - . : . - [141%] F5.3% | Fa3%
meeRmsEE - - : . . - [44.4% |35% 4.0%
bmEs | 327 | Wow | 16% | 338 | W% | [22% | 156 | e | haw [2.00 -1075 1898
mmnE | 1.23 |F169% B2s1%] 143 | Bow [[11.0%] 1.03 | Joe% | hew [037 -1986 3167
—smy | 181 | 7% | b7w | 208 | Baw | Baw | 154 | 121% | 3% |1.01 -2643 4703
MEEES | 1.80 | b.8% | 0% | 1.83 | 13% | B.0% | 074 | }3.9% | ba% [0.69 240 1780
sRsE | 139 B18.1%|F16.1% | 157 |F115%] Baw | 135 [ Fr.2% | haw [0.32 -1805 -965

HUESRE: histh, Rk, RIS 15
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S00CHOW SECURITIES

& 26H1 A EFRIHSCIIARERIE2.7~3.2{25T, EEL+1273.64%~+1528.02%, 3NHEVARHEF5E0.3~0.M427T
, BEHES, W EEREIEK+107.97%~+110.62%; XIR26Q2IARIEFEPEYI1.96/Z7T (25Q23-0.09
1275, 26Q140.99127%) , NFERFEEFERE0.1{Z75 (25Q25-1.59127%, 26Q190.25(27T) » &
B FFERLCKENETER T AN REEENREI/INEHE, BEHEO8HHEEEEK, A
MU EAEBITH, EEAEESEALRHRE.

B: —SERERS

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 |2026Q1| 2026Q% | >6qomEL | 26Q2Et
(FREh{E)
AT 143.41 | 137.38 | 159.17 | 186.82 | 187.76
WA 137.98 | 13043 | 147.79 | 16642 | 177.83
R 3.79% | 5.06% | 7.15% | 10.92% | 5.29%
HEBA/ZT 222 | 250 | 294 | 568 | 259
SEmBA/ZT 324 | 282 | 344 | 490 | 302
BiR B/ 406 | 479 | 492 | 906 | 460 SN
W55 Em/Z5T 163 | -090 | -203 | -147 | -097
HEBAE 15% | 18% | 18% | 30% | 14%
SEZEHHAR  2.3% 2.1% 2.2% 2.6% 1.6%
WREEE 28% | 35% | 31% | 48% | 2.5%
WEEAR 1% | -07% | -13% | -08% | -05%
3SR/ 029 | -009 | 352 | 352 | 0.99 1.96 97%
RS 0.20% | -0.07% | 2.21% | 1.89% | 0.53%
R /27T 2.47 1.49 1.25 1.87 0.74 1.86
f0HERYV383FiE/{2T -2.18 -1.59 2.27 1.66 0.25 0.10 -63%
NI R 5% | 12% | 14% | 09% | 0.1%

IR AEEM, RRIESHREAR

16



FE it 2R it DEEEl=h

¢ 2026F7H18H, MEHFEMRATHEDEBHERBRNAS. B20265598 182, YTRFERIE.
TEIMYIFEERN (NIRSRERBEERSEEE) |\ BFEEN. #EFEEE. SPNRREIBZR2%
FAGEZRTR, 5202789818, X LA migiR4 %I RAEKGEZERR.

& IRIRHBETHAIK2/4%NE, EeERitt2XE10.3670/wh, D BINIRIALAIZF0.0077T/wh, 0.0147T/whEf,
FNTHEEK1.2-245-A, SRRERERESRERE, B NEIaaE.
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BEMSEF: FTAE/ERE DEEEl=h

FAEW=ETh:

EEIY:

WRERE, BTFEEHE W, BIIFUTH2FRRAENEZELEIEEEEE. SFHEFRSE:
LR+ HOEREN. BRI TIEimBIERE P BER eI ABRA N TESRE,
DN Eintt BB EN SRS E/ KA E/AUSIES/ENE/BESE, HOFLMAEE B
REREY. HITREHNERRIERISLERES, iktb Il /<INSE /S, LUKRE//NE/ £
SER/KTRES.

PEEFELET =SB -

AHE+HOBERERS, EFREEE. FlTFuN2026FTI /SEE19385%, REL+14%,
Hep KHFEE 12654, REE+31%. KHEE: 1) RH: 25H2ZKAFEAHEESS, FliIftithe26
FERFmiteER, REEE/NMBEBIK, FUT265RHE43T, REE+5%; 2) HO: BUM+
NEEPE MBI =EFE, AT 265HA837, [E+50%.

REEW: B AHE+HOFSER, UEkkEE. HEEEND+EZER.

19



BEMSEH: EF/BE DEEEl=h

- SUICEECE S R

Ol[fi2025: 252 FHA114.4 /4, EEL+26.8%, HE79.9HH, BEL+32.8%, HO
34188, [REE+17.2%, 2FREREOEMGFEDNTE. 25FENORLA TFEEERRE
B69Ri, ME2SFEEEAEA5-5001, 25FeF8iK21 54, 25F&FNEBERRID+
%Qﬁ.—?‘%*lﬁlﬂ;ﬁﬂﬁo RE2026: F{IMit26FERHNEEERIRWIBERR80-85K1K, H
E+3%,

RN BEREEEATFERIRR, BREEFPFEEISA/HHERDD+ERSRE+—SE
A+ eSS LB ET!

EEMSEH:

2026 FLAIBIRFTBGSEME, FHEBORISETHEA. BTAA: 1) BEHE, miaZadT=5%
MEDEM T FISRAE—FSIBIRAIFHEA, SCPRRIELRRTY; 2) 25FRTHETMHA: 25F N5
FHE2.90W, FALL-6% (RQAF REHEILW, FLL+44%) , MFERK T KIEESERE
BEXIDEER (R32605REE, 8-10FEMEH, HEFRXEOAR) ; 3) 265 AL
ERW: EFEEINFLALFERAZEHE (10880LAE) LIAGHETX, HATAN6FARIE
MIETMARIFIER, BAMRTIT26FER324 K8 EE+40%,

REEW: HELEEE, BEREEFEREE/ERAE, BKITEER.

20



MBI DEEEl=h

¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,
¢ EREFEHNERTFIRE., NRSKESFEDARTH, BRIMSELRDK,




IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA S, R, ARG RETAAR IO AT EE, AR JSREARIER L B AHERIEM e B, A GRAE S A SRR A 2 R AR TR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

RRUEFB R IEL R
BEBVPHRIE T IR 25 KA H e 62124 H AT B2 =] [EI4R3E A BRI T (A BT A5 ME 0 IR 300 $6 4k, Fismiig S nta et REMIHEME AR 500 15
B, OB AR ER B MUk R SCEARAR D BT R 8 CEEXHE T kAR ), dESe AR O AL IESOIR 8D, Ak T
A ARGV
SN FUHIA K6 H AN ok kil AR X HE v 7E15% DA I
BaRe: TUAAR KRN A AN ik Bkl AH X B UE A T-5% 5 15% 2 (A ;
s TSR 6/ A BBk il AH X BEHE A T--5% 5 5% 2 ]
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