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SER LASLERREIRRIDSI. FraR S KN R IR E R M B EE,
. 20204fF, RATANFAEEINM ENE & IR R AR T RIS,
20204108, SERECFNENN, MEEREFERAF AR SES T A, BN S ERa N
@20226ETBFA, FEih ERERINE TraeEE ER S, IRRIREE;
@202466, BNMRREFE LK, SEEEEEIRITHATT, RSB BT e,
@20256, BTN A AN BN, IR IISE B8N,

201 8EFLARERFFEIRR T ERIRHIS R

37000 4

32000 -

27000
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Fo0o 4
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ETFRE
EiEESE,
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FlsH, 18
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FRER
e
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— ERFEEN

b, EnEE: i 20226 FERENFR—0 LK,

AR FREl EATE, R RIREE
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3.4 RERIFD: 5] Psws

HinSHFERFIRAITRMARIREEZXTIEIT.
FERNMINFRERRERIMEROFM. B, RPTEIRZOCEOETREARFRRE N LK. HERFINERIENES

SR2021FLARRRFMAILIBR, B LIKEIEEREFREN LKSFERTIRMR.
IRIRBRN EKER R F RN SRR LT

ﬁl\ r 10000

&

AR KR EnsER
' ' b3k

- 8000
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- 6000
25

20 A - 4000

- 2000

-2000

g
& PR & oF
& qqra“’ §‘° gty o@ q@“ (»@5’ W@‘t’ e qgc‘\ & 5@ ey Qy A + & VL@?'Q ,@@,Frw & @e & w@b ‘5;3‘ P f> R A fﬁ= o

i BEF EoySlez - S t= e i)

www.swsresearch.com IESAFRIRE  #uREsE: Wind, 83551, BHHEEHALE 22



3.4 RERHO: HBED Psws

MiESIRFMBEECHRERREME, XiTEENH—LiER. REEBHFERS—IE5IFEERE. MEHBRSIRRITER

sINEZRB/HRIEER. NATEEGIFE:

2021£FFHA: EUWINEMAITIR: E02Q1FHEHY, BEESEFECR7AFRHEAZNEE, FF8-9RHENETE, MEHHII e

EERERI MR D -JE N LKA in kB2, IR IR EsEFFaisdiTE—iREBE LIk,

2023F[FHE: FIREXWERERTE: F023FHNEHF, EFEE1RAREN, BUEENFE. StESEFEENERXTRE

400075 3LLATRS (2024Q1) |, MSZXIARIBNFINTEIH—LREF, MRENBERGE. IERSSCIEELEEHERRE,
BERBETEMIL S EE RIS AT REAE
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3.5 i iz ——RUBAb 58 i 2 R ST 5 4 A7

XE: SRR, BRIMBERK. NSEHHERESFAA, 200225 = RAIFINEIRIE67 %,

- EERE: HOSESEN, FrReREERIK, KRR

REMMCEIREF B, £ oRIlFE. aRE

#E: MEREEE, BREEERD. WMBEHI2-45F, 2000257 EEHNINEIRIE23%,
- EERRA: FRERER/N. FFEXEWHRE. MESBERETDS L, BIFEFETHISIERITERFIENE.
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S
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bakesE, FRESE Rk, FREE
fiEiReE: 84.4% AHEIRIS: 64.9%
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— B E

FBEFERHFEIERFIIEM, BENE
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#FIERE: BERITE, Wind, EERWER, BHREHRR
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3.6 MR MALEIENREL, XML Psws

RHREER, (&{ERGI: SEIEREEKRFEEHRERFLE.
- NEEPEERSBYTHEMEKTEE, EEFET22-25F M ETIKTE, Hal LiEEPBEISEBE TEE15%LIA.
(EEREERFIPIERIREMEISRA, BENEESNTFITIEDIIVSRIE, DRIH{EE.

FEERFE LR FIIPBIF 201 7FLKRIERIRKF FEEESE AR R ES MEEEKE—S

6 - 2024 2025 2026E 22-25¢F19(E ZSQ(‘;—G;:‘}fgﬁ)us PBS &
5 | EERIN 7618 5403 4696 2084 2193 4950 12.2 27%
AE 3472 3431 2230 1164 1214 2574 _ 14%
4 imEGAR{R 5775 3546 3192 2056 2176 3642 12.0 19%
3 - YRR 4745 3699 3197 2847 3014 3622 _ 6%
f\‘m KEEY 5371 2829 2114 2213 1475 3131 12.3 11%
. BA# 3877 2131 1433 838 873 2070 13.3 8%
17 R EER] 14099 7663 6965 4543 4700 8318 12.2 18%
e 3299 1890 1347 1143 1179 1920 12.0 13%

2017-01 2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01

#HEKIR: Wind, RBIASE, BHERFHAR
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EEAA

1. B¥EEEFGEN A

2. BREFEEF AT E N ED T

3. BEHETIESKRATEER
4. BRI SR S

RRRRRRRR



Pl 3RS (931946) =n B

P EAFRIEF IS (931946, fEFR: B4FFE) ERM0215E128318, & FREINERR Eﬁ25> -5202@35315 |
75 HEAF20237H28H, G50 NG RENERFLIMESIER. TR REHE KB B RE  ENERINRE

1 300498.5Z REMR 1545% 15.45%

S5, FRITURIBRNMEREREZ15%, Bilm. 2l LB N RN 2. 002714SZ WU 13.69% 29.13%
N . N s N . . 3 002311.SZ BAEH 8.73% 37.86%
BRI 3%BA1HNERET 10%, I AAEASITNEAREE 60%., 4 002157.57  IEERIE  5.73% 5 (3

" s _ 5 600873.SH  #57E44)  5.73% 49.32%
EHEERETFHE (55%) . @t (18%) . W=EHE (11%) . 3 RE 6 00087657 HEZ  471% 54.03%

(9%) , MERHTHEHES, FISANERDIHNEN49.3%, B110A1967.3%, T coisH g 4o seir
— . . R 00238552  AdbR  3.47% 61.58%
BI20K983.2%., BIAAINER D BIRERD (15.4%) . BIRED (13.7%) . 9 600887.SH (FFIRY  2.90% 64.48%
AR (87%) . TESBRIE (5.7%) . ASTEEM) (5.7%) " o uemp 2k o

3 Al — hH= . —+ X . (o] . (o]

FEEiTI 375 -SW 2T 12T k53 1R -SW =Tl 12 002100.5Z  REEE#  2.03% 71.42%

SW=iTik #E2026/3/31 13 600866.5H E#iRlEy 1.81% 73.23%
fyEsen 45.20% 14 0007355Z  BHW  1.57% 74.80%
. \ 0 15 00245857  #4RRH  1.52% 76.32%
BRINT _RE BT e O LR 58%

2% 35 | N rg% ﬁ“”&fj_fffmgu 1052/ 16 002567.5Z  FEAM  147% 77.79%
_ 4% %Tf‘ KPR 9.87% 17 000895.5Z YLLCKE 147% 79.26%
T‘mﬁoﬁ‘ AR 9.13% 18 00212457 RIBER 1.34% 80.60%

k5 RXEFRIE 8.83% 19 600299.5SH  Zj@H  1.33% 81.93%

1% =ik 8.11% 20 300119.5Z InZdH)  1.24% 83.17%
25 4.06% 21 603477.SH E2RK 1.23% 84.39%
= 5 329% 22 603668.SH XDRHR 1.14% 85.53%
IR =e 23 002562.5Z  TEEERHE  1.06% 86.60%
Hifte7~E 0.70% 24 600975.5H  HAEE  1.02% 87.62%
[RRES 0.66% 25 600195.SH i 0.96% 88.59%
ESRg i %o HIRSRIE: Wind, HISAERS

HEXRIR: Wind, BEZRRAR, 2026/3/31
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BRGVEEMSTIEERIEEIIRETHE. R IMIRERT. EmT15%NELIR, SWFFEIEST
AT, WRIRHSFARIEERFERE. SAEHAFRRBINEENES.
RYCEIREINERNBEE Tt R, BEFerEFEl AT, RINERIESMEATESERRD . Bt W
REIRE BIUESIrRY, SRR, EYEMIINERNRET MR, SRSENERERS.

R BHE AN ERRRILL
EHFIE (931946.CSI) ARiEE4 (930707.CSI) R4gEEE (931778.CSI) 458 (930910.CSI) S8R (931776.CSI)

53 \fR WNE» KB @i BWNE» K18 \fR WNE%» KB wfR  NE% X3 iR NE%
300498.5Z REEAZD 15.45 | 300498.5Z BEGAZS 10.18 | 000792.5Z hi#ARZ(S 6.65 | 300498.5Z BEGERfD 15.15 | 000998.5Z [EF=Rl 14.28
002714.5Z HUZRBR(H 13.69 | 002311.5Z BAEH 9.54 | 000893.5Z IHHEFR 6.00 | 002714.5Z HURBR(D 13.42 | 300189.5Z #iFl 9.13
002311.5Z #gAE&ER 8.73 |002714.5Z #RRRH 9.02 |000408.5Z HEit&H W 5.33 | 002311.5Z i@ALEHR 7.73 |601952SH HEKA 7.06
002157.SZ 1EFBRH% 5.73 |002157.SZ 1EFRRH% 7.80 [600141.SH &EHE 5.11 | 002157.SZ IEFREME 420 | 600313.SH &KiFl 6.87
600873.SH #gfE&4) 5.73 |600873.SH #gfe&4) 7.79 |300498.5Z RECHD 4.57 |600873.SH #4419 |300087.5Z ZEHESHE 6.72
000876.5Z #i#&mE 471 |000876SZ ¥i#FmE 640 |002311SZ BAEH 428 | 00087657 ##HEE 344 | 30049857 BERH 5.02
600201.SH 4#IR%fn 4.08 |600201.SH “#RR(H 5.55 |002157.SZ IEFPRMY 4.09 |600201.SH A#A&S 2.99 | 002311.SZ EX&EH 4.71
002385.5Z Kbk 347 |002385S5Z Kbk 4.72 |600873.SH #gfE4Ed) 4.09 | 00238552 Adb&R 254 | 002041.SZ Zigfhl 4.62
600887.SH fEFIRRH 2.90 |002299.5Z7 RKAERE 3.81 |002714SZ #ERR(H 4.05 |600598SH dtAF 222 |002714.SZ #UERRH 445
002299.5Z ERARE 2.80 |300761.SZ By 2.86 |000876.SZ ##AE 3.36 |000998.SZ [EFE=Rl 217 |000713.SZ EMEEFR 3.92

#IEKIR: Wind, BARFHR, NEEESELL/
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4.3 BT LA Psws

SHFFEEHLIEIETIE (45.2%) HET%D, E*%EZ%F&I&%‘&; RIESHISELAEEFE (41.1%) AE, FARNEERR
RIARERIN (14.4%) . RXGFE (11.3%) F20FTl,; REEFTEBTUOHESE, £HEFE. #IE. KAEFNE
Bir, BEE R#&’ﬁ?aﬁﬂuiﬁ?%ﬁﬁ (40.70%) 7JI FEUKF TR, RREERAIINZS, EYEHREEN LT

(52.6%) BHES, REMIEFE. R EEEBIT LS EILL- SW=R1Tk
Z4FEIE (931946.CSl) HiEE4 (930707.CSI) RYIER (931778.CSI) RYLE (930910.CSI) ST (931776.CSI)
SW=4RiTik NE% SW=RiTik NE% SW=£RiTik E% SW=4RiTik NE» SW=ZRizIlk  &E%
EXEFRE 45.20 EIEFFE 41.05 EIEFE 19.35 AEIEFRIE 40.71 7 52.58
BekEhREmsl  10.58 BmAEREERINF 14.39 $ERRE 15.13 KF=rE 8.56 HI3EFRIE 20.25
IKF=RlHs 9.87 ESNEE 2= 11.32 R 13.71 | BEmREREREERINF 8.32 REMIE 7.06
SRR I 9.13 KF=raRst 11.10 BRAE Rz B L T 8.27 7 7.03 ==1ER 5.95
ESREEL 27 8.83 YR EEIT 10.64 BmZEkhsams  7.09 SR EEIT 6.68 ESPEETSTE 5.78
G 8.11 G 10.55 ESPIEETTE 5.39 ESEEE I 6.46 IKF=rEst 5.68
253 4.06 HothF=E 0.95 il 5.33 LGS 5.94 EAthFiall 2.10
ESEHIEE 2.32 S51B 5.11 HAthfpigll 4.54 HAthF=E 0.60
Hith7=78 0.70 =8mEet 4.98 REFE 3.26
B S| 0.66 YRR 448 HthRF=8inLT 2.59
ES g =) 0.54 VN =i 4.28 IKF=F=58 1.30
Fhr 3.78 Rz T 1.00
=5 1.51 ERAE 0.82
=l 0.60 FRIEINT 0.72
IR FEATUR 0.51 Hithz=5a 0.51
Hiths=58 0.50 =t k) 0.48
ESng e 0.40
RS 0.35
SouImN =y

$UEKIR: Wind, BAGZEFMAT, NEHIEYE1E2026/3/31
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TRBI R O

AR, HRMEERS

SRIEREFAE T EHNRESIRETENR, NFHREWEE, S TIEEFHT el Il AN EsatEayEE
iRf

EELFSHERE, TREMESH

EER IR, BE8FE. IRNRF LFZORTNESTTHEI2%, BRINLIE N OtbAE8%, BEAtFE.

SRR RENFFE L SSER.

R RSHHRRE

EHMATHIR. BE. BASEEr ek, RED15%0MNMNE LRIRIH, ERETIRRENER, R
B 7 ERE R betasitt,

InRF=dbicHA EZS, SEEIENIS

BRFFETWIEINEE TIAE. frEER, kPR EERASHAMBIFEIRAT R, BEEFA—B Rk
HE, BHRE "BEER" SMTIERIIEEEIF.

www.swsresearch.com IESHRIRS
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3. BIBMIBISEEE, ERRASMHMBAGHESSFENRBIMNERER, NMSIFEER
A BETE R ARIN BIFTERER.

ZYEmBERMEEARNTHE. ZYRm LHATENBEERMEERIATZEERESR, B
BT ERFHRARARE, KREHARGARE, EEERMEEANIE, AR AEHNS
{EF-E&0n.,

FEEREREL. EMNEE. BRRSFERBRAETERTIRNERERXIEEN, ESNBErT
EEEF,

AREXSTIEHMAARD ISR T HRATHER, U8R RIIZRUM~E—ERNR T RE
tEsh, FEBECREFRINZAWNAEG, migke). SRRESEREZN, FEERINKG, ~RS
SERIEFRBES NS, FERGEESTmANEST, I RSN RAHEE.
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RESEARCH

AMrEEBD TR FEMES N SR F MBS R SER BT EMAIES DT, LEMERLESE. B EENHRAGE EREEEMNER, 7. ENHHEENRE HNMNEENABTIIMARSR. AAFRERE, FH, EEASERR
SHRENEER N S AT B ek AR EHE AR U AAME.

S52FBXNEEHE

ARERETHLAARESERAT. ANTETEESREEEZER2IRE, IBEBSRERESAWSITE. AXNTXRBIISEEETAER NSRS MR ERRIIHS RN, R8T S BRI HS RIRTIRSS. ALTEERBSEERN
REEMIBETIRENSS. BFaEdcompliance@swsresearch.comZEBG X FEEFEHERwWwwW.swsresearch.comERIFEZBEAN I ARZEER. SBRBLHIREMERIEEREE.

TSHERIPABRREA

LR HIBA ES 021-33388488 maojiong@swhysc.com
LE1LARA BE 15724767486 xiaoxia@swhysc.com
et iU F4F 0755-82990590 wangweiyu@swhysc.com
o1 RIET IR pEgedi) 15201910123 panyeming@swhysc.com
LETREIFFEIBA KEZ 18702179817 zhuxiaoyi@swhysc.com
LERFCIFREIBA BREAE 0755-82579627 shaojingli@swhysc.com
AR ST

UESSAUIR TR -

LREREI6NBN, IESEX T a8 hskERIE ptnE, BT :

SEN (Buy) D AR T IARI20% L

15 (Outperform) . IEXSETFIAEIS % ~ 20% ;

st (Neutral) L AENSTARIE - 5% ~ + 5% ZELKED;

A#E (Underperform) . ENISEFHIARMS B LT,

TV AOIS BT -

LUREHRBN6NB R, TIAETFiaEEEsnIskeEiEstngE, EXANT:

EF (Overweight) L AT BRI R,

#4 (Neutral) LT SEBTIARIERS T,

&% (Underweight) LTSS TFEEIRTIA R,

IRERFEEEER : SPR300483%

BRI ST AR

UESHOS BT -

LUREBEIN6NBR, IEBSE T a8 RIkERIE TR E, BT :

SEN (BUY) D RINTRIHE EBK20% LAk ;

##F (Outperform) © BRINFRITHIE EK10-20%;

8 (Hold) . BRINEEENIEETRIE-10%40+10% 2 /8);

B#F (Underperform) ¢ BRMNTRITE TER10-20%;

S (SELL) T BINTRIHE TER20%LA E.

TV AIRETR -

LIREREI6NBR, {T\EXFiin S ssihskEkiE vtnE, BT :

& (Overweight) AT BRI RIN,;

it (Neutral) LT SRR RIENTE,;

&% (Underweight) LTSS FEATIARM.

AIREREBIEEIEE  [EdRERIIEE (HSCEN)

BAVELARREE, AENESAATIRAARRINTFRAERITRITE. FAIRBIOZENTRIAR, FRREENIERY, REELAGEZHIBSARERRTNARLIRER, SRR EMTEEERENER. KREENPEERRS, LEABREIMRSER,
RHR{UREEHR B TPRFEHERTES. BIRAEFERECRYTISEER, MRERENIANTILSEENE, FTLARIIMEEREKE,
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e

AREH LERIRAEIESHRMARAR (RETHARRESERAE, UITER A7 ) EHREARKHNERM (8. R, 85K &, XUEALENER (BEGHEIERE
MBERBZESFGZEANERL) £A. FAREAFASEARKARIFTREMAENIER. BXFRENEGRT. BEEFSFRAEMAUANEELDE, FUXLQH
http://www.swsresearch.compufHIZRITEEEIR S A, RAATFHERZFHIRLIEE. MEEETGITRIERA, RIERHIRE, IFAFLTEMARESZFREKSEA, RBERETE, &
NEHTIEFHRE SRS WSS,

FERERETEATERRE, BAREMREZFEEREREEES. AMEMEER. TR, BEUMENRREREEFESEZRA, AR H EsSOEFEE MR R IR
AIRIBIBEAAFHRIS. FREMHAER. SUMENRRRAATTAH ARSI AAYT, AREMEMEFSIRERIIRNTE. MERKRSRATESIK). EARNE, AQ8d
EHEAREMETE. BRURENA—ERIRE.

BN SEFBEARNT A RN AREEMENFm PR, FARRSAEHIRERRAVE—RR. EPNEEFHRBERRABITRERENG. FREHHBIRTAATEFRS5E
AEFLUHIF S FEHR BRGSO BIEFRERK, HIF NS BB ENmEE D IRIEFHR BRI PEE O REII AT, MREFIERNRE MRS TEAES M HIER,
FMEINEFPANESTEN., FRERBRFRERDZRENIZARAHRREER. USNRHFE. FARTENEFRNEEAMSHEAISERNEENERHEERFERR, Uk (FELE)
BRIIRRME. HEOERT, MREFIEREMRANENAMIAIHHTARNKRERZN. EEABRT, AR EHAIARERAREPIMERIRES I BEHEEARERETEE.
TN, IREFEER, EMRENEEAIFLTNER, NAEETARSFHEHIIRBRESM AR S E R HAIEREATS IR R,

KRERREDARERE, BTIFATFER. ARENARERE—INF. BREREREET, SUARSTFRIREMEIMSISBALT., REARNTRLPEEN, MREEHTHRS
WAEBLMEESEIEEEREAEN, SHEHSERR, RO RGEEEMA, SLMEARIEAATRRAIEMSNER. FERREHERIER. RSIRCRINCIEARATIIER.
IRSIRCRIRC, RRARTRE, (HIAITEHIER MR b,
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R IRE ﬁﬁi*ﬁﬁ%?

SWS

RESEARCH

5100 s =3
FLECFT 1BKE itk

iR A ENESHRE R AT
(RETHARRIESERAT)

B¢ H shenhan@swsresearch.com
KIBIR zhujy @swsresearch.com
L 1% majun@swsresearch.com




