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BX9: 316 F 5 MAZ RN EHERK D

FEmH (%)

k£ WA/ A5 re5 Mo Cr Ni BT
0Cr17Ni12Mo2 2.00-3.00 16.00-18.50 10.00-14.00
316 7448 1Cr18Ni12Mo2Ti6 1.80-2.50 16.00-19.00 11.00-14.00 f5he Tk & FBELAE. MEF R 4. R
0Cr18Ni12Mo2Ti 1.80-2.50 16.00-19.00 11.00-14.00 5. #|Hfesm Tk, AR, KK S/
316L E54R 00Cr17Ni14Mo2 2.00-3.00 16.00-18.00 12.00-15.00
316N 454R 0Cr17Ni12Mo2N 2.00-3.00 16.00-18.00 10.00-14.00 % & i T &t &E4kitbh, dodk 2 383040 Fo 5 1B At 4k
316N 14547 00Cr17Ni13MoCu2 2.00-3.00 16.00-18.50 10.50-14.50 24
TR 3161 T4 0Cr18Ni12Mo2Cu2 1.20-2.75 17.00-19.00 10.00-14.50 % & B T #)i& & H2S04 44, 47T A FAEIR454
316J1L %4549 00Cr18Ni14Mo2Cu2 1.20-2.75 17.00-19.00 11.00-15.00 #j#Fe’sid, BB,
317 RN 0Cr19Ni13Mo3 3.00-4.00 18.00-20.00 11.00-15.00
00Cr19Ni13Mo3 3.00-4.00 18.00-20.00 11.00-15.00 G X AR A T X% ; HHEFSE. AMLE, K
317L %4547  1Cr18Ni12Mo3Ti6  2.50-3.50 16.00-19.00 11.00-14.00 Fik%&. HGi&k&; FwITL, Bm5EiE
0Cr18Ni12Mo3Ti 2.50-3.50 16.00-19.00 11.00-14.00 k; B2k, B/E RO X & A& KEHE
317J1 R4 0Cr18Ni16Mo5 4.00-6.00 16.00-19.00 15.00-17.00
o — A THERRTE, RIRE . 2HE. FLE.
B R ER 0345R <0.08 <0. 30 <0.30 o N o
R, B AR R T AR
PEK PHEEIE AT ot T, e, Ahbik, KEEFHE,
il 14Cr1MoR 0.45-0.65  1.15-1.50 <0.30 ] .
KR 5 ARARESNREBG KA L L.
fEH EH40 <0.08 <0.20 <0.40 fEREH . BRI EMF LB EFF TR
& A4 12Cr1MoVG 0.25-0.35  0.90-1.20 BE. BHE, RIERESEMP T RAEFE,
TEER B EASHKABIOCCHZHTEFE., FAF, T8
KA2% 15CrMoG 0.40-0.55  0.70-1.10 . i o
& BE R 550 CHI BT E
Ik A4 10Cr9Mo1VNb 0.90-1.10  2.00-2.50 TR, BERBAY SR IHRE, FRAERAMRE
AL AL, B R EBIBE, T, R
M-2 4.50-5.50  3.80-4.40 <0.30 o
I A2 B,
b-f | 48 % 2 3R 4N T2 R FbuAhe TiRAE S 6930 #) 71 B B 4k Sk Ae
M-7 8.20-9.20  3.50-4.00 <0.25
B A TR
M-42 9.00-10.00  3.50-4.50 E R THEER A E AATE, Al LR
HEA 20CrNi2Mo 0.2070.30  0.3570. 65 1.6072.0 A%, A, PAKLE. R
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3%, OPEC ¥+t 2026 F 43K GihE KB 3g K2 78 FAR/ B, 2027 53523t —FF KEH 190 T4/ B, M= HITA
LT IHETE LA D, SRR, 2026 4 5 F OECD BUfF E A4 % 1990 5 12 A AR RIKKF, EALE+
B ENM, RE2026F7 A 31 B, HRERGITIC89.03 £4/M, T80 £L/ARALRN, S uhAh 2
XAER AT A Lo

_ Bz RETRs BadAEd www.ipoipo.net - 10
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SINOLINK SECURITIES Exrs &
FRBIRENE Z RS TR B R
B #E13: BN O, FHIEEHE B FZ
e— R EREEEN (L) AR CHFEUHAINYMEX B SE5T/i@
140
120
100
60
40
20
O 1 1 1 1 1 1
2010/1/1 2012/1/1 2014/1/1 2016/1/1 2018/1/1 2020/1/1 2022/1/1 2024/1/1 2026/1/1

kB iFind, B&IERIFLAHT

AR T, TR A TN BT EERN BT AT LA 2-3/0FF, 202653 A WJ?FN#/? Ak 80 £
T/, EREAAFLGEEN, MEREEXADLH 202603 X T EEE, RPE S, HAIKE. X% H 5%
&i%mlmu&w,%%ﬁ%%@i%i&%wﬁ%ﬁﬁ,ﬁ%%ﬁ%ﬁ%iﬁ&m@%i

BE14: B P LRI HER GO 29 2-3 " FL

— SRS RN (REP N E=E) GET/E)
EER IR E (NP 5T = AR AS TR RitREL (%, Al)

140 7 60
{1 50
120 1 40
1 30
\

100 {1 20
10

\
80 - 0

v L N

60 -20

-30

40 L L A L L ! -40
2010-01 2012-01 2014-01 2016-01 2018-01 2020-01 2022-01 2024-01 2026-01

*K: iFind, E4&iLAFTAHT

K HFTfHFo= R y;o K Zik 2 Mg, RE, SRETERABIET A AaAnRNE K, R E 2026 F
6 A, KE#HEEMNEE Z T EL+6. 4%, E%%&Hb"‘”‘ﬁ: K 3% 2 AR R T tb+4. 8%, 3§ 1 IR E A2 48 5T HLAR
BTFI K,

Fim SR e — AR B
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EL S AR

B&15: KEHFHLEXRE LRI K BE16: X CRAMERLED K

— REENEE KR RIRL B % — R A2 R AT AR K RITHREE B %

B D

O FP N W Hh 000 N ©
T T T T

@ N 0
® S
V%
o

\%
Vi
P

P W
Nra
()/

S & s

%) K: iFind, BA&IERFT AT K& R: iFind, BE4&IERFF AT

WIBAEESE, S EEALRE, 2025 S TiT LB A EARKE; 2026 VAR, o4~ ksttn k=5
A& L3k 3h, 2026 F 1-6 A ALF BA B AL 3 %) Sk b A0E B i1 B tb+67. 8%, Z A% 2025 FEH B4 H; BT/~
BAMAETF REKRNE, MEAEBAKXERT QR AT LT, LI X&ZHAIA L3R, 3wt SmatiittfE K
IR F A

BE17: Lk BFEE m&AE G005

— EER R (R ERP)FEAEL SIS F R R F S RHhE: RitREL B %
AELLE Tkl RS SR RO R RS Rit R B %

40 ¢ 1 400
30 | 4 300
20 r 1 200
10 r 1 100
0 0
210 4 -100
-20 + -+ -200

2021/2 2021/8 2022/2 2022/8 2023/2 2023/8 2024/2 2024/8 2025/2 2025/8 2026/2

K R: iFind, EA&IERTLHT

3.3 FamdliE: &ML, KN, TAAVRET LR

foda, AL, TRIEE AL, AREDAE K. A LERNKEBEF . P EBRS, FHRAEEE LI,
FE R A B BRI, MR R, I Aat B R KR, 2 RRE HREEM, SRW, HEMAA AT
WM, R TAAR AR, R4 24, WL TAAURME shfemt B300E, R4 4 BAL @ B3
MR, AR AR P R B ABIT AR LR AURH B AR LA K, A BAR 5
BAEM. HRAKLSEHERAT L.

AHERT AL, TEFHE S AMHE TR, SR T, BE2ULS MR, HHRNASMREMNENS,
BB T R ik, foAF. AAESE S BTN, AR FE 2B RNSMEHELE, 2026 5 1-6 A 4T T%
6077.0 Z# Eob, FH+30.5%; 6 AiEAs% T8 1231.5 H# ok, Fltb+45. 8%, B ZE 2026 5 6 I, 4 FHiT2 5
ik 20,659 774 E Eeb, B 426, 2%, RRGITEE G A G ST HEE RS LIE, AL L EFHL RS LMAA X
RaE Ko

FzanETIiRE EE=dAE@ www.ipoipo.net
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b2y Az 5
IR E 2RSS IR YLk
B %18: 2026 F AR EHT LEHEFT T B #19: £ FHMAITEFFLEER
— A T B (L HEM) yoy(%, &) _— TR (G IEIERTE) yoy(%, )
1,600 4 50 25,000 4 40
H 40
1,400 |
1 30 20,000 “ 80
1,200
20 20
1,000 " 15,000 |
1 10
800 0 10,000
-10 0
600
-20 5,000
. -10
400 ‘ 30
200 i LN 4o R ———— o -20
2021-01  2022-01  2023-01  2024-01  2025-01  2026-01 2021-01  2022-01  2023-01  2024-01  2025-01  2026-01
K& B: iFind, EA&IERT AT kB: iFind, E&IERFTHT

MNeEM, BAR K, 205N ERALTHE, AR EET, A1 2835 50M8 R THSH. T4,
A B S 7% % B R AR, 2026 4F 1-6 A R E AL Rt B bb+18. 5%, M & 3% 7% 7 & 81 & 1T B bb+16. 0%, K. &
EHMARYT RERAABRFIEK, ALEHNEIMARERIRAEER, FmREMELESLMAME K,

BE20: K & RNMBEFLHEK BK21: 2026 FHERHAMBEBLEY K
— R SRR BRI B % — R TR AR R AR X R R B %
120

40 ¢ 100
35 T 80
30 60
25 40 H
20 20 +
15 L O 1 1 1
1o 20 w\o\,—/'/

5t -40 +

0 L L L L L L L L 60 L

Q v o N N\ SUBING N U SIS U C I U RN U C R A A 2
R I A A R UG R U G R
kB iFind, E4&ILRHF R kB iFind, E4&iERF AT

IR EE, SaNE R LRE, EIENRAR, MEEZSATHSL, Wk, 7Tt SEs15K
B, B BT IR LA e R M AR . 2026H1 TAZHUARAT L £ &~ S At 452X 5] 125. 72 7 &, F HE+19. 0%;
2026 F 6 B, & X &%) % kg EF tb+10. 0%, % 2025 FF) AA69+4. 6% 2 h0ik , TAEMMAE HE L H:E4 7R
YR &, AL W GRAEMA R AL R AE K.

Fim SR e — AR B
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FRSRBE SRS 7 AR
B #22: LAEHARAT LI K B8R
300,000 4 20
250,000 | 1%

200,000 H J 10

(]
150,000 5
' N AN\
N | 1Lk TR
100,000 10
50,000 1 5
0 ! 22 2R ! ! -10
fﬁ&@ @&&) m"(&%@ q:\rfs?Q) ffﬁ&%@ @&%Q’ fﬁ&@ fi"(&@ mbf&rb@ o 2 fﬁ;&rb% ﬂ,(g?@ f&&%@
AR G A S S

G TR T ST EAE S

AIEHME: SRR EHIS Y 25 B B () %

%) K: iFind, BA&IERF AT
3.4 BB ER: B RALLHEK, HumE&RTEHFHHE

R EKAET K, %i@*ﬂ?mﬁ“}lis};o fEA 2 F KRR E M, fié}i)ﬂi"ll%il MEMR., He., BRA%
#}L%@éﬁi’x SR AT e AT AP AL T SR A G A B K G, ARk AR BN A SRS é’m@%&ﬁ‘ 'aéfuﬂ:ﬁ

e, AR AME 2 AT EG L ﬁmLﬂiﬁﬁﬁmvﬁuMm%m%éﬁ& sk%*«ki‘ﬂ%ﬁfé%ﬂﬁ/;éa%énﬁaﬁ/ &K,
ﬁ&%éﬂ%i%ﬁ%%%’qﬁﬁé%ﬁh 2026 FEE BB AAE S E 8768 1L£ T, FH+3.2%; #E«#,%clvﬁﬂnﬁ;@;%m, 2025—
2029 £ H B3 CAGR 94 2. 4%, HF 4B K E G HAFA S &4 A4 K47 5 F KR 4%,

B #23: 555 HL5TSLEF L

w— ] E G RESH (12555T) —yoy (%4H#)

10,000 1 14%

1 12%
9,000 |

{1 10%

1 8%
8,000 |

1 6%
7,000 | { 4%

1 2%
6,000

1 0%

{1 2%
5,000 |

{ -4%
4,000 1 1 1 1 1 1 1 1 1 1 _6%

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

% B: iFind, B4&iERHFEHT

= - 2

MEMRF B HEMAEFERTHNE, 2ARRELTRALLHE. MEMRAAR, HEIZELTHRELMAREL

_ FzRETIRE EEadAE® www.ipoipo.net - 4
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IRBRENEZIRSS

17 A IR AR

BE24: B SRHAFIRRE

BAS, BRTAE AR, PO, AR KM, KE 2026 F 6 A, BAREMEFR
RS R R 24, T B RAE KBA R AE KAMARRBME K, RRASAGBEE

40

30 |

20

10

EERF A AERF)FehER SHE- 8RB, AR, AzsiRFEMEEIRE SIS RitEL %

-10 F

-20 F

-30

N

2020/3  2020/9  2021/3  2021/9  2022/3  2022/9

2023/3  2023/9  2024/3  2024/9  2025/3  2025/9  2026/3

Kk

Find, B &E#5F AT

#i5: iBHNERE, EMIBKEE

4.1 BEE®: FAEEMFHEEMBSRE

&k \jﬁ%\}’ FTESHTFEMN., LEMNFay E N, wmk«wﬂwﬁ ", fEEInA, % USGS, 2025 F
/i\i;]‘iéaﬁ % 1700 b, Bl L+13.3%; AP P EH/ EFB/ HA/ KT M/ #& /\;3'] & A K 2
44.8%/20.1%/14.9%/6. 3%/5. 7%, A%4% USGS 5 5% 49 4 3K = it 2+ 5, é\iﬁaﬁﬁﬁ%#&ﬁz%tb 2y 65 F,

BE

25: £t E ERFAR

B R26: # B4l E#E LHK—F (2025 F)

1,900 r
1,800 r
1,700 r
1,600 r
1,500 r
1,400 r
1,300 r
1,200 r
1,100 r

1,000

— TR EE (DEEM)

yoy (Fa%H)

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

1 40%

1 30%

1 20%

1 10%

1 0%

1 -10%

1 -20%

-30%

wchE wXE EF oHDE =RNE ERART = HbER

) BRI EER
we 4.4% 3.8%
5.7%
HBER
6.3%
i
44.8%
&7
14.9%
=E
20.1%

crRmEEE P TYESEN,

USGS, [ 4iE #4%F 7T

KR USGS, B &iE KA 7THT

& IMOA, 2025 54 sk4a =2 44 30.51 H 4 &vk, Fb+5.1%; 2025 £+ H/ & £/4b

£/ X 4a =5 & A4 E S B0 5 h 44, 9%/26. 1%/19.9%/9. 1%. B X A&, USGS 1 2T 2025 S+ H/#& 4|/
£E/#L/ 20T 55 & A Z 20 37.3%/16. 2%/15. 4%/15. 0%/6. 5%, ~oAastEd, KE4A~2 4 5 AR R,

WEA ARG — AR F
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oa oy A2 , .
RN E Z RS 47 e R B AR
F£27: Saktn=EGHEK B A28: #E4#/*F & EKLTRE (2025 F)
— B E (HEEM) yoy (%) nch[E mEF XEE sWE wEEF eEERT = HitER
32 1 10% e FUER
> oo 7.5%

1 8% '
30 SE7Ef

1 6% 6.5% FE
28 |

1 4 37.3%

e

26 | 1 2% 15.0%

1 o%
24 |

1 2%
2 |

1 -a%

ESE|
20 0% 15.4% A
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 16.2%

KiR: IMOA, iFind, E&E£H R ARz USES, B &IERA LA

At B BORMR A R A B, AEAMARTEEA TR, IMOAK48 Lk RAES | 8 F%s fotk F 0 RAEFT TR
s (Zmidm) A EZEAR; SR 5 LAFREAST A £ 2 BAR, AERREFINZFMME:, 5 &8s N E
B e R A4 . HE IMOA 2021 F4&3t, A 1/30mF ek AaRAEY, T20ATPEREER, L4244 2/3 ka4
FalFE, B FRXT, AL 2Ay &AE S, 4a5is BRECES R, 4ad L 3kE 5§ 3 VUIRS) 4 L S k3 Ao bR 4
Bk, BAESstman TAassadne g4t A ik,

4.2 HSORE: £ 2HHKGDE, AL GEEE

BN S EESE R G NGBS, 4 USGS, 2025 FiAEsa S E 16.3 Aok, Blb+4.5%, WE i Bk HEHF
A, AP ERsAZE N 3.4 7038 FE 4.0 Bk, BlEb+17.6%; A H 3.85 Aebdg E 4.2 ek, BlE+9. 1%, /& k.
BT AEEFE NI, FpWRERE, RERRFES2 TR, 7L E", wiEmifi 2025 452 R
Le+47.7% % 1.58 F vk, %% Los Pelambres #= Centinela = 2424 #3h: ) 7 480k 2025 5548 = & 7 tb+7. 4% % 3. 12
ek, %%k f Toquepala #= La Caridad 3% /%; A #4052 FL+15.0%% 4.17 7wk, H P Climax #= Henderson

7 2R A A i G e T

#RT 29 58%8y T2 K,

B £29: FHEI 48,5 F )T

19

18

17

16

15

14

13

12

— S T yoy (%)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

15%

10%

5%

0%

-5%

-10%

-15%

K B: USGS, iFind, B &L K4F AT

BT 2T HATER TR K. G H Rk 2026 F4a7FH 2.74 Tek, RE 1026 NG5 5] & ands %] EiA 5%, &
2025 569 3. 12 75 ok, JB) Eb AT T 1 12. 1% 52 46 5k A 35 77+ 2026 5548 = 5 4 1. 25-1. 40 Fob,, 45 5| PAA R LL F 4 16. 1%,
e E &K A Los Pelambres, ¥ 455 d 2025 69 1.24 Fobl4 £ 0.95-1.05 Hob, ZEH RN ST REL0.63 75
wh, FLASNATIE N B TUARA MR, it 2026 st N e T AT, /AT 2026-2028 i 9 a EE 5 A A
15.94/15. 66/15. 65 77 & Fok., ) Hb—-2. 2%/-1. 8%/0. 0%.

_ FzanETIiRE EE=dAE@ www.ipoipo.net -
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ESRIE SRS R
B£30: BAL B 2026 49, & 457/ Bl b F# B £31: 2026-2028 S 45| 48,% &+ )G F i
wEgREl (FEEM) B LEENETE (B2EM) _— TR (SRR yoy (55t)
35 1 18 ¢ 1 10%

1 5%

17

4 0%

16 r

1 -5%

15
4 -10%

14 -15%

2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025A 2026E 2027E 2028E
2018A2019A2020A2021A2022A2023A2024A 2025A 2026E 2027E 2028E

% B: SouthernCopper. Antofagasta /\ 8]/N4, [E & LKA 5% FT %k : USGS, Freeport, SouthernCopper. Antofagasta. Teck. Codelco. BHP.

Glencore. Anglo American /2 3]/ 4, B 4L A5 50 HT

4.3 BRAE: L=FHBSMTHR

U FE NI AR TR, R4 R4y 2025 SRR, 2025 S E N 4adE s A B8 24 31.79 Aok, B EE+0. 6%, K
RBAENEIEEAB/EAND: — L2V A, EOWREUBAABOTF R ERRAMET ; B —EARELRT SMT
A 4RI B, 48 F B RGR TR BARAE AL . NiEF G S fs BAR DL E

B #32: BA#mTHERE

R B LAR B E TR EI Rt R AR 5 ATH R
AT RE 210 ek, F3H &4 0.187%; 2 110 Aob, 34

YOS DY TP Be o o 1,000 7 vk i
4z 0.20%; Mo=0.30% K B8 72 7 vh

G E AR5 = A FAATRE 167.2 Fek, FH iz 0.019% 1. 05 fzok TR
BT GRREAH 104104, A48 EKE 108.9 Feobk, FH& .

MES W a5 Jo {01£/2 = 1,650 775k BAFRT R
2 0. %

R NANEL BURER, BEIERT A
4.3.1 WA mA: REATREEXFL

WAL T RBE ST EREL, AR KA EA T8, L7 bdeme b mib RN adFEs, 2026 52 A%
BIEB I EEILE, HeF Lk, 20 e R BEBAT R T A RN 0 AFH 204k 60%, 34%F= 6%, &
Bor bz Fr L FRiEE, NAKAMLLET RS 210 5oh (A=), F¥H®iz0.187%; L P44 E=E 1107
wh,, ¥ Sqs 0. 20%, 48545 KT 0. 30%49 KR BLF] 72 ek, T H K RAE K. RO E—. 5THRET EES,
HEAMBHTF K. A RAT AR, G REMNEA 1,000 7ob/F, 2025 F 8 A, £ ib4adk 84%RT A7 L
BERAER, WHAERIMOLRFRT F Tk, RPN E SR ABENF L, BLEMSEHAABAE, 4%k
it HER LS. 2026 F6 A 18 H, 2R BEBUFZ R IFALSRB EXFL, A HaTHieRi 7 £ &4
ANFAARIALEEK,

4.3.2 HARELRY : —HHRF, HEAEEIEXK

EARHT T HBAEEEFETEALFREL BB AR KA ERMT, FrE44a, %/, 2F1E, BHR
E AL A TRNE A REE, Kes Lidid AR MEFILESIT45H A B 58 169 & .14 404 /5 TR EN167.2
vk, P33z 0.019%, 2025 548/~ % 4 7952 vk, T BB AR RMBEAT KL R A4 48, FRAE LR
LR M RAAT EERa, EARMS T 2024 F 2 AR B EF TR A, f£—H 15 77w/ B Rk E473% 20
Trvk/ B REMAE, 2025 F 12 f, —HERIEFBOEELE LRI FAHEFNRNE; 2026 51 A 23 8, —HIf
EXRERILF, — SR 35 Hek/ B, F5 EKE 105 ey AL, BArEes Lk A E AT
ZMIA, ERGEFRENER B 2k,

4.3.3 REFTEWXR: FiEikd, FAFEANEK

EWRMTIETAREE AEEBZRA T Ak, AXRA LR XBHMT, 5 eRAEFRKEARNANELF L (ER)
AN, R RREAZFRRT » (KA 2AFANREF L 51%F 490, AREF LG ETHAR
g (5Ae) LA RS, TEARKF LT 67T REL 10,4104, 4a2 k= 108.9 ok, FHabiz 0. 105%, HAE4A4D,

Px ARG — R 47 5 9
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EL S LR

5K, MBI R FEMBER 1,650 Hob/F, 2026 5 6 f, B L2EATHFKER D BIERT FTIE, i7&
EMRRA AT EXFANTFANE, HEATHBRSIEE AT EHIE, REARE DIRIRE, 20 8 ERXFRTAAR A
2028 F &I AR~ o

A, #EFE: HEROSET X, BN L=

HOMEL N, BRBEATR, LRSS FEE R AT K, AEEHRo A2 K. &AMt 2026-2028 F 4
HhaE KB b+, 6%/+3. 6%/+3. 3%, 4 HAE L B Eb+0. 5%/-0. 2%/+2. 1%, 5 2026-2028 S E4 0 555 K E
2.2/3.4/3.9 T & Evk, HEMKBHIFEAAY, Sah PR R LI,

2555

(1) BAES: BERNmaEes KAk, 2026 53822k QA EAMF Ak, K7t Aay yicSae R
PIELTAIE S, 125 FHZik A = Rk B4 24, it E AL Ea8 K AR,

(2) HBIMEL: 2 2B A A5 9E, TR LBETRERBZGTHF LT R F TR TR, 485F
TR, AOBATT LEZERALENBEEDRIE N . KAV 2026-2028 4F i I 4aft 26 Bk A4 T4,

(1) HAMIL: 2026 FEH MM B R T HATAT LA 2RSS, RRELTFKF NG 50 B &7k 4 R R A L sk
IR, AL2ENEERLE. AT ERFMBAMAE K, |EA TN 2026 F 43K X R A IZHKE HL+8%, & AR &7 )
T T M, f2ARIW, KA 2026-2028 FinANB4a E K3 K 4%/3%/3%.

(2) RiBiaHr: 2026 FEATLES S5 A, WAITERANE T A P EAEAMIT LT LA 2026 F K HiE
X L &AL 6000 77 K E ok, FIHHERTKT 11.8% AF 7@, FEAE BTN 2026 FA5HER L%, T
BeAFfapiaIT. KAV 2026-2028 FiZATRAA E KK 8%/6%/ 6%,

(3) MARFE: EERHAHELERKKERAPEDIRIEE. F8. BLERMAE K, FEIART LIEES TN,
2026 FHUAR T b PR 5 -FALIE AT, 25 3 ZAGATIER 29 4 5. 5%, KA T 2026-2028 iz AR 40 E K38 K 4%/3%/2%.

(4) 3 BT Ana TRER, B TMENATN, FE T B A= T 358 8RR, A E ik
Joig EAF, 2026 FRERKE KT @ EIKFE £-1. 5%, RATFAT 2026-2028 SFizAR %40 E K B H-2%/-1%/-1%,

(5) ®: 2026 FRAE, BEAEHEETLA PHRERT TR, NEEIEKAILE KA HHM, AN
Fo B R EMNE K, B, KEEIZNE et SR, o1 IRe M8 F . AR AE I E 2t 2026-2030 F 4 3K
R H AU CAGR 3£ 5. 2%, 424-H|W7, HANFAH 2026-2028 Fiz40848E K38 K 7%/ 6%/ 4%,

(6) HA: &7 REJFFMB Grhmamfata bt E KA ZRFEK, L ML T Kbk, HEFKis)
3t R, KAV 2026-2028 SF iz AR A8 E K3E K 2%/1%/1%.

BE33: £RAHTFHE

7 & ok 2023A 2024A 2025A 2026E 2027E 2028E
Galc
AR 12.2 13.1 13.2 13.7 13.9 14.5
AL 15.2 15.6 16.3 15.9 15.7 15.6
BEES 27.4 28.7 29.5 29.6 29.6 30.2
yoy 6. 7% 4. 6% 2.8% 0. 5% -0. 2% 2.1%
E R
H AT 1.4 1.5 1.9 12.4 12.7 13.1
BB Hr 7.4 7.7 7.9 8.6 9.1 9.6
Pt ) & 3.4 3.5 3.7 3.8 3.9 4.0
EHR 2.3 2.4 2.4 2.4 2.4 2.3
w7 1.7 2.1 2.1 2.3 2.4 2.5
E: 400 2.3 2.4 2.4 2.5 2.5 2.5
EEXK 28.6 29. 4 30.5 31.9 33.0 34.1
yoy 0. 8% 3.0% 3. 6% 4. 6% 3. 6% 3.3%
BB T (B /i A -1.1 -0.7 -1.0 2.2 -3.4 -3.9
- ve (=% oo B+ ) o)) 1.5 0.4 -0.2 -1.3 -1.2 -0.5

KB IMOA, BN ZSF, USGS, iFind, &A3)N2, BEAEILKH A
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EL S LR

7~ SHINER: “BEIR+Hse R LEMNEF

B #2004 SF AR AR, KRETRI»>AEWAME: 2004-2008 4549 48 B Tk 3% 55 57 7K 5 45 2550 0 3R 5 64 Bk 3k |
2009-2015 a9 255040, & KA 5N FAR T . 2016-2020 58915 45 Kk BRI 4614 8, VAR 2021 SF 4
B — AT, A LR THEREALY: L, BEASZRFEERT K, 2T AR, BT Rt
— R T A, EH AN PRFLEIS A,

2004-2008 4F: iR T T I KBt LR, HEsh4M Pk k. 2004-2005 SF4a ik té Lk €17 £ 5 &, 2006
FEAEE, MEHEFRIEES. 2R bATF RN, Al RiifMeg S 2k K, #HELM. RHERA
kE K7k, # IMOA, 2002-2006 F 4 k40 E K B it K 2 35%, HLRBlA;, 407 14 538 KARAT g G, KBk =R RE
H— P IRH AL, BEE SO AN AR B F 354, 2005 F RS, 3G LR TR, BE R IKARE A PTE
MR, 2008 FHEWEE LFREMNFHAR. NEFPIRIZ TS KEKE, AN KT %,

2009-2015 4F: LY k. TRKE, A KAAI&KE. 2009 F 4 RZFRIEB F A B R 2R Fmansaifis L,
182010 S5 M FARIFLE T, J-F 2015 F AR £rEHIE 2 HMAT Kk LM KZFHeKEK, R
A AE BARA A A R AR A, T E Rk SEAY . 2014-2015 F A HRAR G B AARE KA, HF A
FeapF 2015 4 KAk

2016-2020 F: HAE KK EWHNABEE, SFRFFTFTHEAKER. 2016-2019 Frah LR A, 2020 F2 A £ T4
EHYaREE, MEMFME NS KIKEMAPTRE. ATHKIEMN Ser kB E#4T, 5 LR FEE EK,
B A 4a/R Mt g I Borlk g s SR, N iT AR E RS IT L BAS L, EFHANnEH, 2019 F 545485
wesmH, TS KA TTRALE; 2020 FE MR 0k Bl R IO, A BRAE,

2021 SF 24 e 53Rl T Ry k. HAEEAR, AN PRFELLA. 2021 5, 2 KEFR I AN LTAM,
E A E Kmkis 8, B AF LT RRAAREKEES NS Z, #E54%EDANF B IH—4 Lk, 2022
5, BN AT RS R ARE REFEFEK, EFAR EPRAEATRYE, BELRES AN LT, e
2023 F W T @ M4 H ok G 5 B M A © A, 2025 F Ak, THRRBR AR SR EEHXTHE K, B HE LT,
2026 F Ak RAEF N, AL FHHAAABRATER; BARRE T LS, BB 22/ 2%, BA
WEAM, THEFH—Fizk, % FE 2026557 A 31 B, BR4HET 4 LT E 5385 /o8 5, 4 2025 5 K L
K 44. 6%,

B #34: 49608 2021 FAZHA_FHFE

=PI () 2RISR (Mo:45%): R [E B FT/iiE

7,000

6,000

5,000

4,000

3,000

2,000

1,000

K R: iFind, EA&IERTFLHT

BAonA, A NAES, #E 2026 57 A 31 8, BAFEREIES EE 4800 v, BFA ATE% A4k E A 4400
o, B2 ARARFEEE,

Px ARG — R 47 5 9

19



El 5 JiE 375

SINOLINK SECURITIES Eas &
IR E 2RSS BRIy Lk
B £35: 455 EHERFRH I EE (nb) B #£36: #sk-FiatEg (o)
—_— 20214 20224 2023 —_— 20214 20224 2023
20244F 20254 —_— 20264 20244 20254 —_— 20264
14,000 8,000
12,000 | 7,000 |
10,000 6,000 f
5,000 —
o 4,000k ~ \\
6,000 3000 | A —~—
4,000 ¢ A/~ 2,000
2,000 J\V' \/-/\'\ 1,000 |
— - e
OHWI\O(V)(OG)NLOCOHQ'I\OFOKOON OH?NOO’)@O’NLDOOHQ’NOO’)@@N
===z =z=s=°= ST ==°=
kK BNESF, BEiERa Lo kik: BNASF, BEIEFRFLAH

#daE, 2026 5 1-6 A K Bsaik 0 i 27, 672 4Bk, FIb+43. 6%; 4aih 0 8,822 4 B vk, FlHb-18. 7%; 4a4 i o
18,850 wk, FJb+124. 0%, 2026 SFhk4astae3m R %, S5ENMEAAET AL, RBEENATKEHSE TR,
A a4 X 1T,

B £37: 2026 F XA & B 49 0l B F (£4~E) B £38: 2026 #44; o5& 2025 £ g S (£ 4 n¢)

— 20215 20224 20235 — 20215 20224 20234
20245 20255 smm— 20265 20245 20255 smm— 20265F

6000 - 4000
5000 L 3500
3000

4000 2500 | /
w000 | SN - ¥ 200 | S~ /} A\/
\ 1500 | (‘\ //

2000 -
/ 1000 ~~
1000 \/ 500 |
018 028 038 048 058 068 07H 088 098 108 118 12R 018 028 038 048 058 068 078 088 098 108 118 128
kB iFind, E4&ILRF %A kB iFind, E4&iERF LA

. tHXIERET

PRSI, BN IR RSB EE, BRF LIS RERAAN AR, FRETRRLI. £, &M0F
AIRALFN, M) BARRE A, B ERSHALEZ RS, AN PREE I IE, XA 240 (T RABLAR L,
FAiER B R ), BWa Lk (s kSR IESE, WA ESRATI) . BRARY (53R FiEst, AR A

AR,
B £39: 458K AR b9 fEEKFE (2026 5F 7 A 31 H)
B EPS PE
2 8] 18 AR R EXAD _
(/%)

2024A  2025A 2026E  2027E  2028E  2024A  2025A  2026E  2027E  2028E

25y 601958. SH 20.99 0.92 0.98 1.15 1. 21 1. 31 10.88 15.93 18.25 17.35 16.02
Bl R4 b 000688. SZ 27.90 -0.10  0.91 1. 66 2.91 4.48 -118.86 30.60 16.79  9.60 6.23
R Ay 001257.8Z 24.07 0.47 0.55

kiB: iFind, B&IERFTAT 2: KAB A 2026 57 A 31 B, Aok A BEERF LMK, Aokl iFind —RAH; BARD Y LML E

A A5
7.1 &4 AR RLK, REF ALy
B R AAE VS T, SRRk E R, SR LT, & m T AR 5 e — R T bk, £ SR 4T,

_ FEaETIRS BadAEd@ www.ipoipo.net - 20



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

EL S AR

kb B =KEP 30 pAES, THBELEMNELE. LT, MEME. BGEL., ©AEFRANE M,
A A B AT B R 13%, N E IR AT (3FIE 100%) FeiT kA A4as (BFIE 65%), A e
Rk (A% 34%) . TR K4l (FA24 18.3%), # ZE 2025 4R, NS RA LK R 227 77 42 vk,

2025 N 8] L IE AL 138.34 12T, R He+1.9%; Va4 4104 31.55 127, F)E+5. 8%, 2019-2025 F, /3] 2.k
JNH 91.51 /LT3 % 138.34 12T, CAGR % 7.1%; V3418 d 5. 69 1/ THH £ 31.55 12T, CAGR % 33. 0%,
2026Q1 3] F B ILN 41.58 /27T, FlEe+26. 7%, Va#E4%#1i8 9. 02171, FH+33.0%, %&x L4,

B %40: 2\5] EHME S K Bl %41: LT #5054 F) 5
150 - 30% 35 4 250%
i 30 4 200%
125 1 200 0
L . 0,
100 f 25 150%
1 10% 20 } { 100%
75 b
1 0w 15 1 50%
50
10 | 4 0%
4 -10%
s ’ 5t 1 -50%
0 -20% 0 -100%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
=N (127T) =—yoy (G}H) 3537 (127T) yoy (Fi)
KR NSFR, BAIERT AT kiR SR, B EIERA AT

S &4 5@, 2025 SN B 4a N R/ 4Rl T/ AR e B/ F A b Sl N Btk 5 A 65. 4%/12. 8%/15. 9%/5. 9%, .4 & tbay
A A 63.2%/13. 7%/18. 1%/5. 0%, H-, 48t #/4a /404 Bk 5 £ AF 5 A4 39. 7%/44. 0%/46. 9%, & F /= kst T
IR T A B e LT ENERNR T, LT, A A4 FAZM. M AMAELRES &F i
FetE P RRA, NIRER Byl S, N kb6 S i e B A A AR B e BE Koak, HEN 3] 2025 F
R, NEBmARERK LD BRMALEKE, 2FFANI72NFHBE T 5UE; Foiislh T RIUFEHR, iR
A 3.50k, 2025 S Bl 4ak & A 5011 £ &7, 3 2024 5= 3% 14. 4%,

B E42: 2025 F4aP 44\ 5] £ BEF R B £43: 2025 F4\5]48%) = £ E &
fgﬁf AR (2EM) yoy (i)
SR 6,000 1 20%
18.1%
LEE) S 5,500 10%
mERT
HEE 5,000 0%
Eifts
BT i .
13.7% SENP 4,500 10%
63.2%
4,000 L -20%
2022 2023 2024 2025
KR 28] 2025 4R, B A E AT KR S FIR, B IER AT

FL3%, NSRRI L ., NEEFTWMA SRy, sk AiA45 65%E, BRE 2025 4R,
B F A LA TRA ST & RE 8. 68 1tek, Xt REMA A 2220 Fek/SF, Ao &) 48 7 b bE iR AL 09 R AR
Ko BRa Lord, AadR Riksmik 18. 30%AA, HE&45 5 & R=E 2. 24 vk, Xt R AAL 825 77 vh/ S ;
2026 1 A, A3 A17. 31 it e s LiFg eyl 24%004, FHATp d 10%4R 7 £ 34%, £ 48k A
IR LA, %A H BT RER 16.3 10wk, a2 A k= 110 ek, HLXDREAAL 1000 Fek/F, W BHK B
H2#—F RN R A4 7 E,

Px ARG — R 47 5 9 21




El 5 JiE 375

SINOLINK SECURITIES

EL S LR

B £44: 24087 FHEHAL (#E 2025 FK)

. ] o . . . AR A
AL Fir B 8) LEBRARELS TRE (s B) e Fahi .
(Foy B/45)
2 AR IRy 100% 4.12 B e 2.17 1Lt 0.11% 1,320
iRy 4da ik a 65% 4.56 B B8 2. 46 1Lk 0.12% 900
W3R B 4l 34% 16.3 4 3% 110 ok 0. 20% 1000 (FLX))
Y- ¥V X b Ak 18. 30% 2.24 4% 25.39 F ok 0.11% 825

FRB: A ENE, BEIERFLAT

M, NABEEFLT, M TR AN Z i EIR. AWM T LR EEFTY 20 L1, H»HEHEE
At TEme kA F % —IEHE 1.3 Teb/Fmafi. 0.9 Fob/FHh =844, 0.3 Heob/Fiath A 0.1 Fok/
Foy ARG, St — R AR A T F e R AR S, RSB R Ak, XA S &R T 2026 9
EEF L, FIid, AL A = Z R 1300 vb/ 55 22 4a 4] ko 212 ob/SF 4538 40 %) 5 = 48, 2025
12 AF L, RE 2026 FLEXFFETHRERREELEAMERT T, BPRHHENEZELFRRN K. 2K mEH AR
T A —HAMRF 4%k 4 ok, &) FAER 6 Aok, Tt NIRRT, X T 2026 FRF TR,

BZ45: £4RHG AR RFS L

RA/EH  AA RE/RE EX Yo JE B/ AR
_ L WA A 1.3 kA, 0.9 FekFHr = A,
A, Ak ‘ ; - .
fafe T P SRS AR 4REL 0.3 ok, AL = A4R 0.2 Tk, AT
TE N 2 22 B
S 4adAHH . S pmaI
it 2026 4 Q4 7 T ‘ - :
TR gy, A, B —BFTESE SRR 0.3 Aekdaty. 0.1 Fekdhhy. 48E A E K 100 vk
ne g KR LE R RAG] IRt iEAeshiady (G5 % 1) 1000 v/, #EF = Aeshhr 0.1 7
5 wh, 4B RRLER) SR 0.13 vk, AEEAH & 0.13 F ok,
SR mEH s
T
PR AU 2026 R T bk, BLEGER R AKA Tk, BLE R 6 Tk
Tadm—N

R A k4 2025 F 12 AL, it BReiadS. &
etk dnd] s 1,300 ob/F (JLb 400 v AE) . 4R3% 404 & 212 ob/F
WA XK Ao 2027 F 6 ARTHE ’ =

R g ASER. 2REARBNER, BE&IERH LA

7.2 B k: Rt FRRBKMIER, BAHZIERE

A2 5 BT RTFE, BMFE LA ERGEMLERAG W, N BEET 2%, HE4EKEBKNLIBIREFM
BEZRFALEHR, BORFOEBRELRF BT 77 A BBERGT . YHT F25 . AR eEF kg
7, AR B SRR Ao B 3Rk, 2025 412 B, 3] KA 31,68 1 A B 3R E b 60%IE A, KRit4as dskit &, 48
Ak G AR Hy B A% b B R R

2025 F0 3] F I LI 48.06 12T, RBHH7.1%, &% & Thah bkAkahkiiies; 2844E 10.76 1
7, FlH+138.5%, &% 2025Q1 & FHH L FIELFHRAREFF; 2025 Fiedp)a &4 40EH-2. 57 10T, 2026Q1
N BRI WAL 16. 96T T, Bl bb+56. 1%; V3 84 #1id 3. 53 1L, 5= LF R AAH = & B A E & A ¥k R 1b-52. 5%,
JedE)a &% 4)0E 3. 60 17T, F)Hb+849. 4%,

FzanETIiRE EE=dAE@ www.ipoipo.net

22


https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES Exrs &
IR E 2RSS IR YLk
B &46: mp LK. #aBHHEILEHNEKIER B EA47: B FHAY LIFE 2025 F4FIH
60 4 20% 12 4 150%
50 10 1 100%
4 15%
40 | 8 r
4 50%
30 | { 10% 6
1 0%
20 | 4t
1 5% 50%
10 5 L 1 -50%
0 . . 0% 0 . : -100%
2023A 2024A 2025A 2023A 2024A 2025A
=GN (1270, BIIEEEOR) =——yoy (i) m— TEEFE (27T, BREEOR) =———yoy (GiH)
Ki: AR, BAER LA Rilk: AR, BA R

W45 2Mirm, MLHFERNAGBEANRAEGZS KR, 2025 F M /ska/ G757 BN A
24.40/13.78/4. 48 /LT, &8 AL N#Y 50.8%/28. 7%/9. 3%, ¥, 4aks % £ 4 F B b+4. 02pcts £ 70.33%, 4
SFAAN A B A B H A 7520/7287 & ek, R HE+T7. 7%/+3. 9%, 4k G drdk S mik i E, BALR Hb+260. 9%, A4 F
Bl tb+16. 19pcts £-8. 67%, TMIFILE

B Z48: 2025 F4945 4 T ks3] £ B FHK

BT . BB MR ORENET Hith
0.7% 1.2% 1.1% 3.3% 0.9%
o
1.5%
nRET
o w T
u AT
ST BERRE
9.3% SR
ST i
Fiskky. TS
Oy
R
u i

KB
28.7%

R 8] 2025 FIR, EEIEFRA AT

KA Heaa 2 S AR H 7 o 8)F 2025 5 12 F A B 352 A 60%AZ AR, F 4> BASOIC M 727 BA 4% : 2026 5 5 A,
O BTN VL 23, 68 AL LI 4 F P AZ AZ HL AT B IR R bk R 89 A0%ALAR, HE X H T Ak, BEME LR AN LT T
N E], BTN S A K it e s B A LR B 60% 4R A & 100%. AL E 2025 K, BRE LT AGLE AEA S L2 1.09
ok, 482 12.63 7ok, IA KA HFTIEAEE 500 7 ok/HF; /8] EFEY KA KILE & 800 77 vb/ K 47 T
iE, Ei)EIEBR AR 60%,

Ry i@, R RAAA KA R, 285 7 oh/ ¥ MR B 444kt 7R A MHE 9.52 2T, #E 2025
FARBAFIINL 95.5%. FHRA = 35 Hob/SF 45454 RN B R T HIEF . BB AER LI, 2
WF LA FEEANIE, BF5 HFE, SIENEEEFT VEPFEREINET L7 AEd 100 Fek/5F124 F 500 7 wb/
O IETF NS BIRAZ LR IR 20 Fok/ 4R Ay — 7 6 Fek /S akAe oM B AL Mk,

Fim SR e — AR B

23



El 5 JiE 375

SINOLINK SECURITIES

Fay A2
FRBIRENE Z RS TR EAR
B E49: Bis bR Z BT (FZE 2025 F4K)
FAE REHAE
= B8 R F A BAEFTRE P Sz
8 (7o) T (e
X #itha s H ek 60% 4R 10, 873 48 12. 63 7ok, 0. 12% 500, 414" % 800
o ) ] o 4% 114.96 ok 45 25. 47 T ok 4 7427
Rt mET HRa N3 100% SRS 12, 346 . / 350
A
PR (4 ) ) 432,82 Fok, 4 2. 60 ok, 4 1582
) AW a . 100% AR A4 90 / 15
8®) 5 Fry 4520
L- K E .. . 416226 N7 45 4.36 Tk, 4% 3.22
o FHR A~ 100% NS 992 / 35
S RN 77 vk,
%R H SE5 L 48Y% 42 ka4, 8,413 Li,0 111.84 7ok 1.33% 100, 4 £ 500

KR 5] 2025 SF4R, EAIERA AT
7.3 BAEY: ATRERET S, R&ESFEmIHH

AMEFEERGBETRFARLTFE. N EZ2NFMy KL, M EERM TR E, BoFShmhs febtk. &
Z 2025 F4R, NEAMAH 4 ZRT BRI TS, A 4542 EE 70.06 Bk, BIAH =840 5.53 ok, 456.78
Tp oS A A TR, 2026 5F 3 AN E IR EMR ET, REFE%515.691Cx, ATHAMSEEHF KLTARA
VAR A b B AR R P EiR

2025 S5 5] A E WAL 35.03 1L, RH+22.3%; 244404 8.84 /LT, FlHb+16.8%, 2022-2025 F, N a]2 Lk
N H 19. 11 /LT FT £ 35.03 10T, CAGR £ 22.4%; V344 #liEd 3. 44 /L T4RH £ 8.84 /¢, CAGR £ 37. 0%,

B £50: 4] EHMFFLEIEK BES1: 2\ A0S T K
40 r 7 50% 10 1 100%
35 |
ol 4 40% 8 1 80%
25 4 30% 6 4 60%
20 |
15 F 1 20% 4 F 4 20%
o 1 10% 2 r 1 20%
5 L
0 . 0% 0 ' . 0%
2022A 2023A 2024A 2025A 2022A 2023A 2024A 2025A
=N (1Z7T) yoy (%ai) m— 35EFE (Z7T)  =——yoy (%)
KR ASISEAR, NSRBI, BAILRS AT kiR ANESERIR, NGBS, BAIERG AT

2025 S\ E) hadE A, Aakk. B AR A EIILN 23.76/10. 65/0. 48 fL T, & B WAL 67.8%/30. 4%/1. 4%, &t & F
NKBY 99. 6%, 4Rk 4 HAK £ ) F 50, 2%, 2025 F48 = S dr A 4adE e 0 2452 2.36 Aok, R HL+18. 6%; £ & 2.01 Aok,
BlHb=5.7% FE=MHAMEE T 2H T SR HAIF T, k) &F 2025 5 12 AZmKkE, FRiRFE1.57
wh/H, RSN EER LM,

_ FzanETIiRE EE=dAE@ www.ipoipo.net - y



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

SR EZ RS 7 AbR EAFR

Bl £52: 2025 48 /% J% T dE o> 5] £ BN

P T Ko
1.4% 0.2% 0.2%

ek
30.4%
RS
= {EEk
e e
T
Hith

Rk 5] 2025 4R, EEIEFRA AT

Y Bk R anEAd, sa LR RS R E, FLa @, ARAT Ry ETTIEA AR 1650 ek, 2
NEVBS AR L FAEA LY S ERARS, dRes AR 5 e/ ARtk . BRxAME AT X
5 0.5 Hok/ B Rkt /1, 2025 F KR TAZ R ALY 4. 351070, Bt 29. 5%, P KARFR AKX ZG, »Na) Akt
B A FItiAE| 5.5 Fek/ B, a2 ke A PRI E 1.23-1.31 Feb/F, %, BLH4E 2 Fob/F S5 A4
AR B G 2026 52 L %A B A 2 IE 5% ) AaAE AT e sk By b R AR AT R AR ALAE A .

RBERT

AN E AR, & &A% AR ART #E KASS, 40T RM&H 30 248 X 4k BA) > £ Fvh .
THERTAAM. FHM0, €, BRI, AF. PRFLRE KT, H T SHETRLE,

B ZE AR 45 T EIRA T R L Fht, Tt KAt ZHRFRF R, HERERZTAAZET
AE Al & TR o

ZeEFRFERAS . 7L EFTRE I ZEFRIGFREETALT Y0, FEAFZR = RAE =R A L.

Fim SR e — AR B




El 5 JiE 375

SINOLINK SECURITIES

IRBRENEZIRSS

2

AT R AR

3
In

QR T e e LB AE

: AR EK 3—6 AN
: KRR 3—6 AN
: MR EK 3I—6 AN
: IR EK 3—6 AN

\

¥
>

A b Akig B AR KA 15% Ak
Wb bk E AR KA 5%—15%;
W F kg AR KA A -5%—5%;
T akg EARE KA A 5%AL,

\

[
mE

_E.

\

P e

\

_ FzRETIRE EEadAE® www.ipoipo.net - 2%



https://ipoipo.cn/

El 5 JiE 375

SINOLINK SECURITIES

IHBHRNES RS LR AR

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SETRILAN S A F A7 XAE R . Zd B @amaessl A, IR, FEAELR “BEiEfRn ARk
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAMEAE, 7T B4ERARRBIRAARE. KATRRME o kdm 5 EEIERLC L30T, F42 R B A HE LM ey LA oA ka9 &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H A RN 6 e S, AR A LR L AL RTRE, BRIERAEPURBIREAR ZH EAREGETELRERREFELHF TR, AR (FEALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREHFECEHAZ, AHLESREIHERIEEANTIRIAFALLE, AAZFAREGAR . BEIEFRFREIFAME ARE DAL A B LIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9

27



