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HRB T FHL. (3) P RIIRAE, RAAKEFOH LY RITLELS
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S A O 71.0 2.4) 9.0 73.6 56.1 %/pct
S EHH X —— 72.2 0.9 10.0 72.5 51.3 %lpct
i | 1 S 59.2 2.5 4.0 59.2 41.7 %/pct
’MF% T EF AR TrEF #2025% R # 2026 W J S 20264 A &AL 45
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B11: &) b RKKRF3EXL B12: S EKRFHEFE
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— 12021 2022 =——2023 e 2021 2022 em—— 2023
90 2024 2025 ==0=—12026 115 2024 2025 ==0==12026
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/ \’\‘\Q 95
70
0 . 4 77~ 75 n\ J‘J—‘
o / o / \ /\M’\/‘—\"AQ:
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(3) RRFERME£:
&3 KERREEME

RREES Z Hri& 3 AR FwEFH #2025 B 20265F KB 20265F A &A% ¥4
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K= e o 249.9 (7.5) (79.2) 2624 242.4 ok,
KL o 245.6 (10.0) (68.3) 262.8 245.6 ok,
AR T~ 274.1 0.0 (54.6) 285.8 269.1 Aok,
A T e 2299 (5.0) 93.0) 3174 229.9 ook,
AR R — 251.9 4.0) (78.5) 271.9 251.9 ok,
GAwE T 361.6 0.0 (13.8) 361.6 351.6 ok,
EHAR R — 263.5 .7 (67.6) 272.1 262.1 ok,
bR E DD 249.9 0.0 (74.6) 294.1 249.9 T fok,
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B E
-4 Al X Ld: AF208 42, H AL FEPITEEL S, THRETXFFABLEM, AREETRE, EFELBRMIANE kK.
_F ki X g PR AKRMAEFIAZIEFT, ILEIRIAP. 042, 5 R F & IR £300-340 L/ vh 2 ), R A4, TALT B %83, 9B B S E2-4%,
e BFWELS, BT FRBIOKE.
PR B E ALK KRS T A0/ /0, BLP. 042, 54 )T M 4£190-210T /v, #F TALM B4V, KRERKEXATERK, 4B H ¥ E-6K,
AE A XA I KRN A A 0, AY T A, Axed A TR, BT RIRA e A S REREIR, SN A @ ETR.
- AR ol AR M R KR A b AT N AR A K e B R50-60 T/ ok, 9% FRARAT IR L 220-30T/ vk, HrAs LK 2 B4 B T Ak g A AT AT, TR
K ARG, BATINAE KTk, akiRM EREMN.
W TG 3 X 4-5 ] R A R R B2 K.
v e K F & T AR B R KRR A RIYEAL, RAUKIATH, THERERAER, kB B WASSR, MEAG—EE > 2H, FASH1KE
-5 ) H X
Bed: K P e K AKR A T 820-30T /v, HLP. 042. 5HC ) #1r220-250 T/ 5, da FANHI A A bk A S ARB AT R B, B @R AHR, KR
-G AL X FHREE, SR MBI, BN A 4= %M.

HIE R BFKRRA . K ZIESFRT
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HRPORTIBA: AR B NFRIORT BRI e S, A, 2 T
ARG, iR, B, A PR, RS B R,
KRG R, R, T LT RHEAR—, BhTEM%E, TRRERL; THE
BB — AT, At FRANENE, (SRR, BT A, SRR
A, Wit B—BH, Fik BB RA L, BMAERL, TIH-EEMNEUR X
£, MR FEFIRIGELT.

(1) fir#&:

FAVF MG T 692 BiF RGO IR A F3MMHEA 1163.0 /b, 8 EJE-18.2 Uik,
2025 4 F) #1-168.8 T/,
&5 ARHEHNF RHBNE

igf A(;Z;Ma i & AR RREH B20255 M 20265 MRS 20265 MRE ¥4
£ T 1163 (182) (169) 1196 1121 7ok,
S 1014 (6.2) (243) 1056 1014 Aok,
AWK A 1235 (29.1) (196) 1278 1214 ok,
e s K I 1057 (12.0) (127 1111 1038 Aok,
SR X I 1230 (34.1) (87) 1270 1128 /o,

&Hﬁ}%*ﬁ ‘?"@J;ﬁ“iﬂ“ ziﬁ%’tiﬁﬁﬁ%ﬁﬁ'
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2,200
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BRAF ARG LR 13 EHADLE R ELH 6893 TEH, K EFH0 7 E
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H14: 2ERR L EEBRA T HES

SRBHHEBES (TER)

2022 em— (23 2024 2025 e 2026
8,600
7,600
6,600
5,600
4,600
3,600
2,600
1,600
1A 28 3R 4R 5A 68 7A 8 o 10A LA 1
(3) FHEa):
£6: REARFFEEBETRES)

2 HRERF ] ] - ‘
i FHES ECE ¥20255 R4 20265 ME®H  2026FMRIK E4L
VH S MY e 120120 0 (18950) 131370 120120 g
e o 10 0 400 20840 18740 o/
TR R —— 57.02 0.09 56 60.13 56.93 %fpct
FLE AR ) I 75.02 0.00 74 78.65 75.02 %/pct
&Hﬁ}%*ﬁ —‘?—»@] ;ﬁ“iﬂ“ ziﬁ%’tiﬁﬁﬁ%ﬁﬁ'
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2021 2022  em—2023 2024 2025 2026

175,000

170,000 ’,_M-%‘
165,000 - — _/—;/_/_/m-

160,000

155000 e~

150,000

145,000 M

140,000

135,000
1A 2A 3A 4R 5A 64 7R 8A 9A 10A 11A 12A

AR KR RAIFI. R RIEAFLAT

(4) AT B A

RT: KRBRT BB RN £

BERRERN Z (£

344 HREF AR FEEFH 20255 F #1 20265 W& B 20265F A &AL LA
A B M- KRR Ao PP NP 64 (18) (117) 45 17 ok
A - b - vk OO0 0—0—¢ 195 (18) (234) 279 170 Lok,

1.3. %4
(1) ZE2HENHIRIE:

RABAY: KB E N LBHLY T G HERNAEAAEH £, BHT RN TR, TR
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£9: WL BHERFHFENE XK

MRS L EH ¥»ExFH 202653 A #:2026F2 A #2025% R # 20265F A& B 20265F 1 &AL L5 2
B A A A o 85.9 4.3) 6.0 90.2 85.9 75 ok,
N N S 78.0 (4.6) 33 82.6 78.0 75 vk,
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A18: HAEMETE (FIAHR) B19: HHEMHETE (REHR)
AEHARALLETENERE (A AEHRLLESHEAERE (REH
AR) (Fek) A) (FHek)
2022 em— 12023 2024 e 2()25 e 2026 2022 em— 2023 2024 m— 2025 —— 2026
70 60
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e —— ~
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1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 124 1A 2A 3A 4A s5A 6A 7A 8A 9A 10A 11A 124
BAE R R A, REZIEAFRAT HIERR: A FR. RZIEATRAT
(3) FRx ).
&10: A F K
AEEER ¥}EXF) 2026473 2026572 A 20255 R 1 2026F M B 20265 A RAK 45
e —— o 853 0 73 853 846 77 k|5
1AL —o— o 743 0 63 745 743 75 v S
BEETFY e 110 0 10 110 101 Ty v/ S
I RR: AR, REZIESFR T
1.4. I AR X RATH
11 KRN FEM T Z RN
R A HH A A& E 3 AR ZFBETH #2025 B 34 2026F A K&\ 2026F A KA L Y53
R A M LA R 4HPP-R —o— 10700 0 800 9000 8500 T/ vk
% % K % C ¥ HDPE oo 8900 (400) 1085 6865 6725 7T/ ok
B ATHPVC e 5050 70 220 4660 4540 T/ vk
AT A 9000 0 2200 5650 5650 T/ vk
WECGERTF) o 5250 0 1200 3600 3500 T/ v
WTI B 94.4 10.6 31.4 59.1 58.3 £ /AR

FIERF . Wind. R ZIEAFR T

2. REAATHEREAIAEEE

KA AA R (SW) HKEET8-0.67%, FHIFIK 300, FH1F4 A $5500kekta
534 0.86%. 0.28%, ABHILE A A-1.53%. -0.96%.,

MNEZ &, LEAR. RFAM. BRER. FRIr4T. HIRERLLF) katE
WE, RIFFPM. AFMk. s, PAER. ZABRMLF| KteiEE 4.
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HIERR: Wind., K ZIEASTA

£12: MBI A

MMt REFK  FwESHS

R AL JEF 18 AR B () KB a3k (%) ) )
W) M%)

002392.S7 AT AR 8.78 22.80 21.94 17.38
002201.SZ JU sk #7 A 14.20 16.20 15.34 24.45
603060.SH % 7.29 15.17 14.31 19.90
300234.SZ TR AT A 6.64 14.29 13.43 20.73
601636.SH IE S H 6.42 8.81 7.95 8.26

FIERF: Wind, R ZIEFFFR T

R13: BRAKREE R

MMt REKR  FwESH

R BERA BT ARAREE%) _ ]
B  ERE(%)

002718.8Z A H IR 70.00 -7.48 -8.34 94.77
002271.8Z R 15.07 -7.49 -8.35 10.89
603616.SH  #h#Z .4 5.87 -7.85 8.71 13.10
600881.SH T A%EH 1.44 -8.28 -9.14 -22.58
603737.SH ZARM 43.60 -11.90 -12.76 -5.77

HIERIR: Wind, R XIEHFHR T
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R14: ARSI R

2026/4/24 A& FE (275 maEE ()
BERDG  REMR HTiE

55> 2024A 2025A/E 2026E  2024A 2025A/E  2026E
600585.SH 442K it 1,134 7696  81.13 111.79 1474 1398  10.14
600176.SH # E E % * 1,321 2445 3285 4301 5403 4021  30.71
000786.SZ L7 s 41+ 424 3647  29.06 4523  11.64  14.60 9.38
002080.SZ  ##H% 881 892 1818 30.62 9882 4849 2879
000877.SZ F..i &ty 332 2718 - 7291 . 370  -4625  -455  89.75
002271.8Z %7 Mo+ 360 - 1.08 113 2006 33278 31781  17.95
600801.SH 447 41+ 480 2416 2853  37.04 1988 1683  12.97
002372.8Z 142 #7#t+ 164 9.53 741 1050 1726 2220  15.66
601636.SH 7 % 4 H * 190 383 - 619 1224 4965 3068  15.52
000401.8Z 4% £+ 123 2991 - 219 593 -1245 5640  20.80
002791.8SZ &8 A4 64 090 - -1.00 272 7075 -6339  23.41
000672.8Z ik it 133 6.27 7.20 831 2115 1843 1597
002233.SZ i E 7 110 538 . 634 7.51 2050  17.39  14.68
600586.SH 4 FHk 77 060 - -322 - 401 12796 -2403 1930
300196.8Z * i Emy 78 2.75 326 - 435 2823 2380  17.85
603601.SH & #AH44+ 162 0.91 0.56 146 17849  288.65 11095
688398.SH 4547 41+ 50 077 - 024 1.37 64.33 20524  36.23
300737.8Z F#hif i+ 75 044 - -535 - 273 16925 -1393 2732
300715.8Z #utk ity = 51 =539 - 071 1.06  -938  71.14  47.65
003012.SZ 7ty 3 pi + 72 328 - 439 538 2184 1634 1333
002918.SZ #4mm 3= 46 125 - 357 423 3716  13.01  10.98
002043.8Z %z E+* 113 5.85 7.54 877 1937 1503 1292
001322.8Z #ihe 5 b= 69 0.67 2.47 3.08 10372 28.04 2248
603725.SH X 43747+ 30 1.01 1.37 164 2985 2201 1838
603737.SH =###4¢ 322 332 - 775 - 1152 9691 4151 27.92

¥R IR Wind, &R ZIEAFR P
FiE: AP EWNE] BATRR T RZIEAARIITAN, HAbAred 8400 K A
Wind —E& 0 (I A 2026/4/26 ).

&15: KFEMREAS Sk B ERF A

2026/424 EEZHFAB (LA) HEFEERMBE (%) BEE (%)
R ERD FEE R AR % W4k

(1o 7)) 2024A 2025A/E 2026E 2024A 2025A/E 2026E 2024A 2025A/E 2026E
600585.SH i #2 K . * 1134 770  81.1 111.8 487 50.0 50.0 m3.3 36 4.9
600801.SH 4 37 7% 4+ * 480 242 285 370 396 39.6 39.6 2.0 24 3.1
000672.8Z L% K * 133 63 " 72 8.3 95.7 61.0 58.0 45 3.3 3.6
002233.SZ ¥ e &£ A 110 5.4 6.3 7.5 98.2 83.3 80.0 48 BM4s 5.4
601636.SH 3 i% % H * 190 3.8 6.2 12.2 31.3 31.3 31.3 0.6 1.0 2.0

HAERIF: Wind. K ZIEFFTAT
- SEX %EP ’%’*J'_—"P—/A\é] ﬁﬁ’]%ﬁ/ﬁl‘]* AT i %iﬁ#iﬁ%ﬁﬁ'%ﬁ,ﬁ\ﬂ, ;5;4&#5:é6§7?’]§ﬁ/§"17%)ﬂ Wind — % (3R Q
2026/4/26 ).
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STt BT RIS Do IR UESF

SO0OCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
ERR A, AnE) T A5 KRS PTERAA. T ILEIER R —E IR,
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) FFAR R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A AAMRSKEART EEANT 5%5 15%Z [4];

P TR R 6 A A AN IRKER AR AR T -5%E 5% 14,

BREF AR 6 N AANRRERkME AT AN T-15%5-5%Z 8];

2 FHIRE 6 AN AAPIKEE AR A A-15%A T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEALAIRAE A BB R R e E— R & ! ‘ \al L1
w W WS R ZAESFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




