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BEwe ., RALE, FEBINL A KLER. AEw”. ZmtE; (2) &
LiEESFEFEOF LR FETH, FINXET™ 25400 RREBR: £
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1. REEA: BORTLEBTY “EEREK”

2026 4 7-8 B, A LT HEFARSL, TP IR E—KIRT 6 L
WMETHHINEFLESAGEHE. GRENRI. SEMNRFE AL, ek
AR, s AR RNEELIR. 2026 F 6 Ak, —KRTIANE ZANEH
AREME S ZEM MR K L] KRG TR F T 2 RIReGemn ek, £
AAR F R th TF KT R A S R AR Bk 8B K

&1 6 AvAR—ZRT L3IE T HIFLEFHR

BER RIAEN
7U) (%) (7u/m*)
I L EEE 5.32 300 % 57.72 150.74 108,461  2026-06-05 6 RAF Ak ]
: » RN T R
FY  EREEHEE 3.68 300 % 35.25 114.29 95,909  2026-06-12 9 L Ed
ES N _F]"]__:_

FY| e AFEER 11.95 355 4% 105.10 99.05 87,918  2026-06-25 4 PRA|

Mim R H

L . wA&LE .
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N BB kE 6.88 50 4 16.86 40.97 24,502  2026-07-28 5 2E 9,
. o ., EZ 1R B

El 3 #ra - R34 10.32 191 % 83.99 19.13 81,407  2026-08-04 6 i )
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2026 AL &
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IRBENARE, EEHIARIM, 32026 F0 kT, L, J 0 ZIRE Fosf K 69 2 3
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M%it, 48 1-7 A £ A TOP100 &k F, 86 RALEMFF AR FE, &
WA bt 3L 90%, RER KT HAE LT HE)EER KT,

INEFERA, KEAMEELE. TOPI0 5oL H EFRESTH 58%,
REIFHNEREFEFTENTRELY, HLT 0B REALE. LiEEH
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TOPS G4 1-7 A £ —&Im T A 1491 1270, & &R ST 5HiE 74.5%, %
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AL ITHH—NERHFIER DT E” HRZE| Gtk XKML
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HUARTF ZAR KT ) EF B 5 1L

Bt b R” WRGRERBET: —REATLTATRHR T =42 A
R s =R 4542 7 & B BAvA BT 39 Al 2, Z RS RIRIMAEHIE B )
ITE G ER T &, FIEN. X—BYP AR LR T HAMIIE RIS 18 R A
S A F 0 R AR

%3 —ZRBRTEDL<S FFHEHAIRERT
; R 3, ANZEEFF) 2BRE  AKRIEMdLL) BHE®%) BEHGETP) RIXBH FFA

L o X 1.52 2.50 14.30 17.2 93,775 2026-05-29 PR A)
& e X 1.78 2.50 19.30 35.6 108,501 2026-05-29 ik
L& HAHK 1.85 2.20 8.16 26.9 44,191 2026-08-04 BE
i3 FERX 1.98 2.02 10.48 16.4 52,811 2026-05-26 AR
L FEK 2.11 1.10 11.95 15.7 56,676 2026-06-18 BB
7 P37 ES 227 2.50 13.75 46.3 60,706 2026-06-30 AT
T HER 2.47 2.14 6.10 17.3 24,628 2026-07-24 R A)
T =R 2.64 1.02 10.12 16.1 38,294 2026-07-20 AT
LiE O HAFR 2.74 1.80 9.22 19.9 33,657 2026-06-30 IR,
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E3

w R 3.38 1.60 10.22 21.0 30,269 2026-06-23 BHwO
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Lk HILR 3.79 1.80 33.00 25.0 87,150 2026-04-21 BHwO
LB HAHR 4.12 2.50 34.65 40.0 84,191 2026-05-29  ARA)E b
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EY KA X 4.45 3.40 13.78 40.2 30,991 2026-04-27 Rk

HIE KRR Wind. FFRIERFRFT
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2026 5F, —KEBRIKMGELE T B s e AR R], FRTHEEA T
M, Stf LAl SRR ERGBEFENLGE, fE KRG ARG EFHTRIFRE
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¥ ZBFWERE, AEAMRAIE, LT 2026 F 7 BAED R
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B A2 b L AT 65%489 B AR, X Bk A LT 69 L3k RIS 2 5 KEE S 5
BHEE, SRR I IAE S R W R bk

L BERARER>T0%, TGIMIES. LiF 2026 F7) sulE A Hit X
AR 275-385 AR, AR EILTET 70%. TR T & A KFIR (&
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R B RN S5 AR, A5 R HK. BRI 2 — KR F LiF
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J AR H S R T T, oS R ey sk B s K B A £ .

JoMN: B R AR R K. 7 2026 £ Se AR A it R BER 216
M, 322025 549 515 2 K a4 M2 58%, Mt ErmZ g . KT, BHRFHASR
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SRR WIRAEIEI . RSB AT

A9: 1-7 A —&RT BHALN B R X @A F LT &
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R B 0.1%, —FAETAENBIRL Lk 03%, HiEs 4AMA LK, —F54F
o FE, RE XIERIRSEE, HEE RO 5ER.
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ARAE AL = F SRR AR AL, 2026 FAk — R IR F G IR AR R,
R B R AT T A TR A R A e R
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00% F——t 1+ v v e e e
-2.0%
-4.0%

-6.0%' /
-8.0%

-100% '/—/:/’_
-12.0%
-14.0%
-16.0%
-18.0% *

PR R R L Y T TR

CooooooooBEEEEEEEE3338388333332
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(1) BB~ AT RAE - PRI —BRT Hb 80 B AE
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ok, BAHSHF AT, R A Sk BAREA SRR LS,

(2) BHrksk- 4 GRATHEL ~ BRATEE: —LAT AN AL ER
W, FRTMARENOTIEREAL, ELEHHEMAK, FHLUTH
I A

(3) =FBRLAR AELRE RBA AL UARKEE > ERA S =
FHRIAERITAT “RAEI" GERME, AN AERIRBEATE, HiT—%
W R R AT B — ik,
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AT LR ERAE

LR, LATHHSRELRRMEMETY. YENERES, THEH
PRGN _LKTE, PRAEILE G B g N, MRS Kk 250, k|
WX B B —F AR ERAS B, B = F B AR 4T,

3.3, B “EkAR” ATAs EyAe Hedn B

£ G E AR KARE ) FAER”. MBI RA, ThEFEERER
#. —F @, EFF TOPI0 Bo4HE 25 & A E S5 52.1%, EhEITL—F 8
TR AT+ Rk Rg; 5 — @, TOP10 G4 1-7 A EHAEH &8 kb
ik 58%, TR GS®REY. TERAZFOTRERAEMRAET G EHE
B, RiTEe) TR XS CRERE BSmT AR,

ATV FATR B, BAst Z Z KR T e945 o B R 2, Xk -5 @ ils A
TRt EASA. FMCEESEA, SHREEF 4. 5XH R GR, —
KIRT EAG RN GA DRI ). B ZF A AREFdF S e BUR L, WA “%
AR, B, RS GARIFRE KL, A RGTEEFIRE —KRT
XK

FAHRA), LTH, P EARRE O R 2SS LRI OR AL 2025 F
Fa 2026H1 £ —ZIRT P LM E I EHIA 65.6%F 52.5%, HF ik 2025 F3—4
W E R b T 80%.

E16: WERRL 2025 FRARELC—KRT LI
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FIERB: Wind. FFIRIESFRFT

sFREASME, —EKRTLETLEER, ERTRALGEERHRZLAEL
WH Y EIEEFHAE AR E, RE 2025 5K, T 2RO PFYRARACHEZE 3%
AT, BT ERASGBENE S 0, LT HEBEEEZEMN.
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BE 2026 F 8 A, R —KIRT AR EF O BLRE AL BGAN SR, (2 A2 g £
F R, H,;WMTFIBRG s —F ey =i,

(1) J 0 CAe@BUHRM, £ —%RT FE—Z DT RAF IR T .

(2) b7 FEFERELIRN YGRS FIRS 2 F4%42H 1 4, &
IRIPAAR AN BT | SRR,

(3) Eifg: AEPARIEINIRA 1 FARAFBRM 1 &, 3 FALR/AFBRT 2
£y SNIRSN 1 SEARAHL , B AHORIR.

(4) FI|: FATHRRM, EFEE 1 SRAFRAREDLR, HER. T2
B AER 1 &, BHA EAEIET R —A(AR | FRKE A EF e 432 ),

%5: BE 2026 F 8 AT PR ZIBAEEA BB

PR IR A A BN SRR, HEEITH SRIR A S o BAN G BIRA SRR
e ‘ FARIERALRH | 5, s ARB 15, SRR 1 E, R 145, 2N 1 £,
I AL FANE: 1
R1%& IERI R IR R

KRR IR RISAEIEE . TFRIEARE T

MM AEmBOY 2R, B, bR KRB KITAL, —KIRT TR BUR E I
ARG M E XA 4FIE, 8 AL ARG AEAIRFIL, ikt &84T P AL,
BB AT HEANIETE LRI, #—F A SRR L INE.
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AT R EHA

4. BHFV: FET BT SR FALRA R
(1) BHBE BAEH 2R

LA S AAEAFR F R Bt T AR A& 25 TATHN, FARA¥ATER
RER TS, KAR. 5EMGRERAETHERA —EIRT I 5T 969 £ 44,
BAVAFR T A® L. Rl ML . dE. RAR. BN RAEUR 2025
FIARNT 6 Z5h 038 (b, bl EWIEE/YN > 12 FAF, M. N
/N >T ZAF, BE. RE RN REEEHN >S5 TAF). 2025 FmE
2026 6 A K, 93mA L S AEL 15500 &, EHFRR 10765 £, LHF40
EHH 69.5%. EHMBTEARFRGERT, SR LLRYEFELE, R
BRAZ ST ) AR K NIRR B, KR K= KB ML T 9 & B AR .

B18: 9 MEHARER 2026Q2 A ELEFFZH1
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BAERR: FAERIE A TORIESFTTAT

REHKE REEH FRARRE

(2) (g THERE

El%3 >127% 5 1319 676 51% — R R
L& >127% 48 8171 6277 77% PR
el >127% 7 1523 1188 78% — Rk
T >77% 6 1033 615 60% — kb R
A >77% 20 1708 1259 74% PRV
Il >57% 11 832 257 31% SR
PRAT >57% 4 504 227 45% PR
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Ri#E >57% 1 43 43 100% — R MR

BAERR: FARRIE A TORIESFTTAT
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T 300 iR AR R AT ki B
= BB E 159%, *1L% 90%, # 8 90.77
SR Lk L& 2.63 88% 45
T IE Elv:y 1.01 =5 137% B 351, QAL TAEA, Rit 5010+
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RAZ-HAR ERELM EAsH AR

o . . . MEREIT, FERIHIT 300m, T Sk R/
i BIEF i 219 #3540, RAIHEE 161212, | ] i i
il Nk . 2.18 3 , SR/ =K, AR E S IERSE, il
ERN I3RS B 35.83%, HEMLY 11 B/ o
TEILIRAZ ST I R Mk
HiC st 2 A73E () 9% 48 12, #EMN 13.1 H/m’
A —1EE 3.0-2.2 N IRAZS, BIDEITRAMI, A& A
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HILEHERRR | @ hRbs 1K L3 28 #EA, 12.25 12, #EN 20.03 | #E L RSR, EHRMEIKE R
051 4% RAAEE ' T/ (R AR ST RNk ) B
#ERBHR (K| BIESRES -4 50265 HR 168 #HFMVALEAN 7289125 | K FH S, 120 TERIL, KRTABE+ARP
F) 2 R ik, HME 29.63% ST S LR, Aol kit
B kA ER IR Sk B —IRE =3, JFih 1.5km N EH B FAE
FETRE S 2.5 57.74¢, #EH 585 F/ME | - T e
- K EAE TR (BEM 6.2 H/M°), mIAEIERE
EM AL R R &M, RAMRARE, 3575
BN X 401 Hu3k . . . . E)‘ ‘1 g - o
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5. #EEK

BAVAA, —LRT A 6 AvAk Loy 5 BAEIRY, mAS
FTHMMEEEIRGE R —LIRT T X A R E QL AR LT . 375 &
ZF BN BRI . B A R R R B IR T B . A RAL IR T
BEBRFAZ G S ERF), FARE F e HFERT, SFEE+RR R+ “iE
EKEINX” AR, WAL CEFRAZTES, ETATHELREKRE ZF MM, K
R R IR RS, LR EBT PAFELBRITF T —KIRTER N, £
PG HLE . BT BUR A AL S AT A BURAE SR, FRIT 9-10 A BUR ARG £, XiE
IR B — B ARAN VA B AT S IR T AR

AT R B/

HHFARG: (1) FABTERBOERE . ZE ARG EL: TEER. 24
ERER. LEER, BRmo ., RALR. FEBIIEE. KITER., MET.
AT E; (2) ALBFEREHFEOALRFEEH, FINLETHS L fo
TARVEBCR: R BH. KBUR. #RIER. RHER; (3) YF5F, HRE” K
KRG R R B ORTN G4 RIAT RAE . RIS A L. BT
fEIRS . BAYIL,

R9: ZBAFHABEARE. BEBRES. AAH KB, s THedl

BHAE
%k 2R LK i BEEFE () P/E

(LAR )
2026/8/24  2025A  2026E  2027E  2028E 2026E  2027E 2028E

A&
600048.SH  HRAILE EN 612 10.35 17.33 31.07 49.52 353 19.7 12.4
001979.8Z  4B3Hu EIN 647 10.24 12.71 22.08 32.28 50.9 293 20.1
002244.SZ BITER EN 251 6.80 11.18 16.14 24.28 224 15.5 10.3
601155.SH  #i kst EIN 94 -23.50 -5.78 2.82 9.87 - 333 9.5
000031.SZ KL, EAN 279 21.16 24.08 27.06 25.05 11.6 10.3 11.2
H &
1109.HK 438 F EN 2,112 254.18  226.10 24501  259.56 9.3 8.6 8.1
0688.HK  FTHEM#AILE EA 1,310 12691 11813 12131 12696 11.1 10.8 10.3
0960.HK PR E X EN 319 36.51 39.6 40.08 41.83 8.1 8.0 7.6
1908 HK ~ #ZXERER  EA 175 12.53 14.55 15.17 17.30 12.0 11.5 10.1
0817.HK FE A, EN 407 10.22 17.04 36.93 50.95 239 11.0 8.0

B R R: Wind, FFRIEAATAT (BRE 2026 48 A 24 B, HBUILE | H1=0.87 AR T, FiH NS EF MGk fFRIESFR
Frim] )
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6. NIRRT
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B, BRI TR E BT R, SO AE 5 R A 25 AR

AT R B/

(2) A ESRRE TR LR T AL BAT 5™ T 8R4 T R,
—RIRT AL R R AL 6 RS R A S Z IR T -5 55 AL,

(3) BRTACRIE: FASIT A ki, REREF AT GRS
AT et
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H 3 7 98

CGEFAIAREFHELHREERPE). GEAZTHIMBRHELMELLHIET] (GRIT)) SF2017F7A1HALE
K, Bdp LRHLE, TFRIEAITZIFHRA NS EAARL (F AL ), B bilitA kP& ii% e FHRILE A
BT R AU A BN LA T H BRI ARZ RN AHCA. CSLBAL A, HEHFERA £ LZFTH AR
RZFEA AHCA, CSH-LBITHA, WRIH ML, B B SAEA RFHR P 691514713 &

B o IR T i FIARIRA9IX B, BB R AR, JudLig! BaftEe T o935 fs-.

AT R B/

ATV

ARG F 2 AT BA F EIEA LRI T IE AT 0 Pk T RAD L 69 F AL BAERE 7, A H) it ARk
B, AR B d B AR, AR EAILE . AREIRUCRARR T F 2 AR A TIE, BTt ta
VAR T EATEE, RRMBIRT R H AT R B I EXAR . AIRE R 0 SAP AL 7 R BARR A LB IR, 15
{45 R IPRAEFT 7 BAESREB G MAE L T . RIREF L ARARERNIRBNGIET—R SR E 5, 18, LR
5ARBRE T BRI E T ILRIER BRI ENIKE .

BEEFF BN

TR #EA

%A (Buy) TRt AR 3% T 7 3 A 20%04 L
SRR ¥ (outperform) | FRIHABL 3% T 7 5 £ I 5% ~ 20%;

P4 (Neutral ) AT 39 R IAE - 5% ~ + S%Z 1A K F);

B4 (underperform) |FitA8xt35 FH 3% K I 5%ATF.

F%F (overweight ) AT Ak AR AR AR T3 R I ;

ATRFFR bt (Neutral) AT & #AR T 3 R IR AT

& % (underperform ) | FRiH47 1k 33 T #AK 3% £ L.

&iE: WPBAFEANIRE BB 6~12 A A A, AEAAER T G AR Rk AL, P A ARSI P
K 300 4840, BRI EIEEOh B A SRE HEHMORIRECH ZHURAE (AEAT IR IEARE ) S AT A58 (4
ST A b ARG ). E IR IEHCAATE 500 KB E F LA 4840, RAVEIRELIE, REHEAFFRAAM KA RE
8P AARIEBOFEAT R . BAVRA G RANT IR AR R, AT AT b T A H EARF L HIESe) R
EIERTFAAGEFEL, tde ST CEMARIAITE Z5 8B &, RITH S AEERIRE, AR
FAEWGILE5E 8, REAUURFE TR R L5,

DA AEAET i A PR BLAA
FIRAE T QA AT T BAPBIL, FRRUBILT i F B AT R I E R RE. AR R 0 BAP (58 7 ok AR
A LB TR, AE{ESE R TARIEFT 3 BAE SR 9 LT M)
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HHEE T

T IRIES RN TR 8] 2 22 P EE M AR 5 AIE A 2 BTN, O EEIEAL T L) L 4Tk,

ARSI RAES LA P B) (VAT AR “And)”) R FALR . A8 Ra B R AN E| KRS Ml A
BF. KBERRELTFRIELAZ P, BTH LS, REFRIELALF FRALSIEM.

AIRE R AT AN AT H 8 CATAZ &, (2R E) RMRIEZ F5 SRR TN, AIREFBH T, T
A BRI RBAR PAEAEZR, AV A RABALA t & 5 FIEHA R A ak T 209 #iF Kb AR %
W AR AT A TR B LB MULR B AN 8] T R A AIRAE 4 B 6907, RIRAE P48 4915 A4 AL AR 09 4%
PRI FTMANTT B2k 3, AW RILA AR A BB RN TRT. ERREH, AAE) TLE 5 RRE AT
BAA BILEAEN R —BAGIRE . BP H LB H R ANE) T HRALT R AREZIAG A A2 AF R, REAA
A ABCE LT ARFE—R &, ARE P ARG T ARSTRIRESNFNEF, IR E P AT EN. K~
28] RARAIRE o BB P AF R B AR M RALRE Z. KNG HE P NH EARE T E
RV RTHERIF RN, AR (BHLE) FWRIETRE ., EETHELT, ARE 915 6 RATEL M
B I M RITAEAT ARG A . AT LT, A 8) RIHEAT AR AL RSB T 4944 1 2257 5| A4 FT 45
K FAEFT AR, BAIRE G BAATE AN BB P, F AT AIRE MO AT T A Rk AR IRE B RAEAT A AT
FR AT . BFA R EAF BRI AATRIIR TG, 2T X495 FAEFAL TR 3 A o 4iE 4
FFAR K G & 2T kARG AL

T RAEF A FAEAF A H T T AL . HEREFA RIRE P BAIERRBATIER LG, RGO ARRE T B a9 3] 324
RETFIRAE QIR TRAT L S5 E NGRS R 5 X, FRIEA TS ARE S RGN ZAFELS X R, L
FEARERMFLSXZGRIE P,

AIRE Y REA NI AN ) FTA . NG 3 AIRE R G — A A, R ANE) Bk B Bz, KBS ETH S R1F
DAEAT 7 KBRS Kag 4 N . B R A% &b, AR DR LIETHMA, KAMEFTIZAC R 5] ARG H At 77
KA. i ARE TR QAR REAFCEATITHE A ANE]) R AR, REAFTEATIT.

AT R B/

Tr IR AEFFBT R PT

L& R

Modb: EETOH AR L KB 788F R HAIES 915 Wik RI|TAE R AL WIL2030F 2AELT 15
#3E 455
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