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D FigHim. 1-4 Ay, 4 EEkE Rt ek gk i%£& 15.55 14
N, A 6.8%; SERUIRE AR 5573.52 (L N AR, [F LI
K 47%. 4 Ay, STHREKIERE 422N, FHIEK 10.5%;
SERUIR % i 5 1426.68 [ N A B, [RIELIE K 9.2%.

2) iz . 1-4 Ay, SEEE Rt TRk iER 17.27 12
i, [ I 2.8%; SEROT MR A B 1227427 AC A B, [F) B
K 5.4%. 4 A1, SERIEYRIER 4.46 (00, [FIELIEK 4.3%; 5
R JE e a 3206.23 LA, [FIELIEK 6.3%. Mo Risk
THE, 1-4 34, AESE R RIEER 9.20100 . F54E 3.49
femli . AL AR e 2y 2115 /W, [F bear K 3.4% . 9.1%.
14.6%, HEYEIEHREE 1.

T EEER

TNk gER: MATIE B FHRBAHGHE 300 RIUKRE, A (5 A
18 H-5 H 22 H) Atk Ik, H: BB bk gy
1.33%, 2~ EEMRELEKIE N 0. 78%.

BREE AR B 4 A 2E%RE RZEHRFEK

4 AaERBEREZEYREEK. Kiehm. 14 Ah, 2H
PRk Bt R R IE R 15.55 14N, K 6.8%; 58 K&
il 55735210 N A B, [FILLIEK 4.7% . 4 Aty SERUR & Kk i%E
w422 12N, FEK 10.5%; 5EM0RE ) s 1426.68 10 AN A
B, FABK 92%. KiEhm. 1-4 A6, SES%% 2t Wi
YRk 17.27 120, [FIELIG K 2.8%; 58 Ik A& 12274.27
fCWEAH, ALK 5.4% . 4 A, SERURYIKIE & 4.46 120,
[ L3 4.3%; SERTT 9 B & 3206.23 f2mhi /A B, [F) bb 4 K
6.3%. MRz tEmE, 14 A4y, S EEK R kKix R
9.2012.Mi, #EAEFE 3.49120 . FLAE fe Ak 245 2115 50, [H] e 43 ) 1
K 3.4%. 9.1%. 14.6%, HEEYisHRESE .

HRREEF 1-4 AR . #8E%ED T 2026 45 5 A fHi K
s . UFFATHIEHSE, 2026 4 1-4 H FRKIE I 5% 7366
G, LIRS 4847 B HERIE A LG K 21.9%.  HOIE BE B B4
ARG 2.6%. LAUAIEFE(TEU)IHS, 2026 4F 1-4 H  BK3E 5]
RIEFE BN 739888 #H(TEU), +EHE%1] 380908 #H(TEU). HER
PEHIFI LI K 17.8%, YT 51 [A) L 38K 6.9%.
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T AT ENRS: BT 4 A EE R G B BRI ettt 3

2.1 8k ikist: 1-4 B E R Bk F I B I 6.8%0 oot 3
2.2 FIR A 2026 F — 2 A E S EA B T FEE K 3.200 i 4

2.2.1 Tk F— B 4 i A B R IR F] LU K 349075 7 oo 4
2.2.2 2026 FE—Z= 4 H T TE A B T ISR A FEIE K 3,200 ettt ssssssesssesssssees 4
2.2.3 Z A PR st SOl A B AL BRI PE TG B FTIF ot 5
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B 31 KR BRI K ERIE B ZEZR I CHLAT: 90D oot ssssssssssesssssssssssesssssss s sssss s ssssssssssssssssssssssssssssneees 1
K 4: A A BRI T BERR I AR T I oo ssssssssssssssess s ssssssss s ssssss s ss s ssssssssseessssssss e 2
] 5: HEIE S A0 T SR AR 32 BERR B I A LTI oo 2
Kl 6: ZhER B IZ T G IRIE T I IR (90) oo sssssss s sssss s 3
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K 8: BRERAT WL R B AL EHHE (TSR T, RERIZERA: JTA) s 4
] 9: 2020 £F DL S [ TR 28 BEZETTE EE oot ssssssssssssssssssssss s sss st s s ssss s 4
P 10: 2023 £E LUK R TR T AN B ZETRUER oo essseess s ssssss s ss s s s 4
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. CHINA SECURITIES

b sh &R
4: AR BRINREERNRI R A EER
@l bmaT  BERS ({ﬁg,ﬁiﬁ) BABE g PE (TIW) PB EV/EBITDA
I REKEE  601333.5H 200.61 -0.98% -0.33% 13.96 0.76 4.61
YeBkIE FFE$% 601816.5H 2377.79 -2.02% -5.63% 17.81 1.15 11.08
KFEHE  601006.5H 1091.98 0.00% 5.04% 19.11 0.66 6.93
AR 600125.5H 76.50 -0.34% -9.01% 14.19 1.00 4.90
D7 8% 001965.5Z 680.19 0.70% -0.69% 14.69 0.92 9.98
WHESE  600350.5H 591.27 11.49% 25.44% 18.28 1.33 11.90
REIR 600548.5H 201.07 -1.90% -0.11% 18.89 0.97 9.41
fRiE=®  600012.SH 256.44 -1.01% 6.07% 14.42 2.09 8.73
BEEA 000429.5 259.52 1.22% 12.82% 17.41 2.50 7.05
7))l piéi 601107.SH 181.05 -1.73% 2.63% 12.61 0.95 15.45
=R 000828.5Z 104.16 0.61% -3.88% 11.72 1.02 9.23
BESE  600269.5H 100.66 -1.82%  -16.96% 8.94 0.52 3.97
A B|ESE  600033.SH 97.15 0.00%  -14.29% 10.14 0.78 2.81
" FEEE  600020.SH 88.10 0.00% -7.98% 13.77 0.56 13.52
W& FE  000885.5Z 86.55 -2.18% -1.75% 6.78 0.91 6.93
WP R 000755.8Z 74.83 -2.86% 1.59% 15.91 1.36 9.65
#®XEE  600035.5H 61.51 0.00% -1.55% 12.24 0.69 8.37
WARHE  000900.52 59.80 -1.25% -3.67% 15.19 0.48 16.19
EKIF  600106.5H 75.22 -4.23% -9.58% 88.35 1.42 39.40
FiMAZ®E  600368.5H 62.94 1.03% -0.26% 11.28 0.87 9.40
EHEE  601518.5H 58.80 9.12% 10.28% 11.96 1.03 3.78
FiI3zi®  601188.SH 42.04 -4.73% -9.04% 26.48 0.94 9.00
MERE 000548.5Z 26.26 4.37% -3.31% 69.61 1.28 14.14
H##)E: Wind, Bloomberg, 775 # %
1.2 3 R TSn: BRERAIA BEARERIS T R
B 5: 3 B RSN IR SRR R BRI RN B A EER
5 = W1E . 4] PE
ol EHAR B E ARG 2250 J& kB = 5 WiE CTTVD PB EV/EBITDA
BE & A% (UNTON UNP. N 1578. 56 -1.89% 15. 35% 21.85 8.53 14. 49
PACIFIC)
P NEER T CNI. N 1419. 32 2.13% 16. 49% 20.76 4.47 23.73
CSX iEH CSX. 0 845. 82 0.53% 27.04% 27.96 6.48 16. 40
MERKFEFLEE CP.N 765.76 1.93% 18. 1% 26.29 2.31 15. 45
kst EEEES NSC. N 706. 42 -1.43% 8.81% 26.20 4.50 14. 65
(NORFOLK
SOUTHERN)
BEH®AT] 0066. HK 262.96 -2. 42% 11.07% 14.04 1.07 -
IR BkBE BRR 0525. HK 29.34 0.86% 8.29% 9.56 0.53 -
BB 2169. HK 2. 81 0. 00% -32.93% 34.33 2.44 17.51
LSRR 0576. HK 50. 48 -2.67% -2.67% 6.77 0. 71 0.00
RIIEPR 0152. HK 18.53 -10. 41% -26. 69% 6. 45 0. 41 7.92
A R %ﬁﬂﬂﬁ%?ﬁfgﬂﬁﬂﬁﬁe 0548. HK 29.41 -8.09% -5.77% 12.72 0. 67 0.00
3 R IRIBER A B 0995. HK 37.51 -1. 65% 18.12% 12. 51 1.86 8.99
79 1] B ih e A B 0107. HK 26.48 -0. 67% 12.81% 11.18 0. 81 16.17
HWAERBEE 1052. HK 8. 67 1.50% -14.16% 11. 51 0.51 5.18
BEXAR 0737. HK 7.55 -2.04% 3.23% 10.93 1.15 8. 42

T HFRJR: Wind, Bloomberg, FEERE
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B 8 K ITIWTEQNFLERIE (REBHM: AWM, RELEXEBHM: AA)

2025 2025 2025 2025 2025 2025 2025 2025 2025 20254 20264 2026 4F 2026 £F
38 4B 5B 6B 7B 8B 9B 108 11 128 1B 28 38

g 3,527 3,062 3,296 3,242 3,179 3,230 3,305 3,251 3,722 3,443 3,128 2,804 3,754

Rk
WE -2.08% 0.99% -1.85% 5.29% 5.40% 3.03% 3.25% -4.70% 1.75% -1.68% 5.00% 1.37% 6.44%

MRERIE 4900 589.2 607.8 477.4 579.6 600.6 4195 5199 4342 4700 506.9 717.3 511.0

B 26.55%15.07% 4.70%-13.75% 9.18% -9.22%-43.70% -4.42%-23.57% 3.23% 8.29% -2.54% 10.70%

o
\/\&
I
il

7354 7478 7944 728.2 786.7 8349 739.2 7520 7778 868.1 776.3 518.9 776.8

W 50.58% 22.63% 31.22% 7.14% 17.19% 22.69% 6.63% 4.66% -0.54% 12.52% -0.82%-15.32% 43.39%

JTERMER 1826 224.8 2353 1835 217.0 228.9 1494 2247 1915 211.7 223.3 2462 219.6
L BE 2250%10.79% 1.53%-16.88% 5.16% -1.76%-38.58% 13.44%-17.70% 13.59% 16.35% 6.84% 21.79%

Nk
i % Hil%E 7.4 9.6 7.8 7.3 8.7 9.8 6.6 8.4 7.6 9.5 8.6 9.5 8.4
PR
jos s -1.89% 6.32% 8.61% 0.28% -8.78% -5.34% -8.28% -0.64% -0.74% 0.41% -6.13% 12.06% 13.89%

"Rk 300.0 354.8 364.7 286.6 354.0 3619 263.6 286.8 2351 248.8 275.0 461.6 283.0
W -27.60%17.65% 7.32%-11.97% 11.57% -13.64%-46.38%-15.34%-28.09% -4.76% 3.08% -7.01% 3.72%

WYH%IZ 5973 6144 6442 6045 649.6 6867 6124 6305 662.8 732.9 648.3 419.7 669.8

B 50.08% 19.30% 26.81% 6.52% 18.31% 21.30% 6.17% 7.61% 3.97% 14.10% -2.18%-16.72% 55.18%

50

TK3% 1381 133.4 1503 123.7 137.1 1482 1268 121.6 1150 1351 1280 99.2 107.0
HHE  52.76% 40.73% 54.17% 10.29% 12.17% 29.60% 8.88% -8.33%-20.46% 4.65% 6.70% -8.81% -2.82%

FeHAIE: Wind, 5 E# R

22EEAR: 2026 F—FEFLEEEEARFTEEFR LK 3.2%

221 FiitE—REicESRA K SRERLIEK 3.4%4LhH

9:2020 fE LR P EEEABERE 10: 2023 FE LR P ESRERABRERE
Wi/H == BEAM == FEAH N /8 2023 § ©2024 &
25000 =
WELER
Rpon 20000
30000 | B S 6—0—g
i BPHTHS 15000 O
25000 i
20000 1/ \ A ¢ /\ . R 10000
1N\ AR A : VoV AN A P
15000 V \/ \' \ /‘ "\_j I8 5000
10000 f e NN —Z=EmEAENAT++
o0 W Tugintate .- EEBEBEEBEBBER-=
0 BMRE -pENENNT ER
2020/1 2020/9 2021/5 2022/1 2022/9 2023/5 2024/1 2024/6 E E
TRIFT: ST b, TG ER FTFFTw: G e 7, T2

2222026 F—ZFELESERAKRKE=R LB 3.2%
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TR GT Gih, TRER: L B, BT 19 ELE HEFR: GI G, TRER:

aaaaaaa

2.2.3 EFNIEFEHDR, SERAREWRFRMEEEFETIH

EZRNWERBERH G, WEABAEABMEERAEITIF. 2021446 2 H, lizhmil. FEkrs
. MBS =EERBCE A AT T (AT R B AR ST ) (X BgeR (2021) 228 5) , #
R&ET 6 HIRATHE Z A3 7 58, 9 AR AT etz Sedbdie 9%, JF T 12 A PRI B Sl i Al
HRTE B B A RARIT (146 Mo B2 A Ssor

ﬁ%ﬁ%%ﬁ@% (#)ﬁ%&%ﬁ%%% I MAEALHT, s MA@ o A, S X g ) %
HIBITHR. (2D HEH (3O ZRfil s, e r 58 (3O ERPREEEE. (=) 2 BZE R
W%oﬁﬁ%ﬁﬁﬁﬁm%%&,%ﬁﬁﬁﬁﬁﬁ SR EAERIE AT . (P N Z AR o B XA
RN SEAT Z2 A 9, SERURE HERFE 2R . () 40 Tl 22 A e 2l o s SR IS4 13 0% ) B4 ) 38 i R AIE
WS IR R A s RO AT AR AT 5 R S A . D SO T AR E RN Bt . SEE ETCHL T 3L
LR K ETC 7 SR . BRe BT i B An A Bl . 2R TR RN . BIUTEBN 2
MRERE SN, UIEBUNEN SRR LR, BT REARSETEAN —& el aEM.

8 45 Wb RS2 1IE 3L 2 S5 1 B 5n Ak kR R B




ri ik 3¢ Uk
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Ik Eh AR

=\ AR : HFRKE. REBESEF

BN EBR =285 E—— i B P R B, ARl R s S A AR, AR DRI
71~ ERRAEDY T R R — Ami B, AURARAT IR

A R B B 2y = BB B — BB L DA - 4F [E IR et RO, 55 BRI DT ML 0y R K SR BT 7 i
SN, AR DG E AU R O . MR EBIR, R AT, KITH BE R 2T R E i 2
Brlid i, O AR BERARE T AIVL A0 R ER R A, N ANBEA LSl CLrh S A2 vt TR s 7 R
B -4 E Al s R S N SR oA R O IS A RO AR B T

R RN T I 2 B R LB ORISR S 5% IR, SR VAT EL 4 EPS
KR, % EPS VA S%bh LI, R BRI A, B [ A 10% o RIS 75 B FE K 2698 72 )
FUSIEL R L, S0 SRR S I IR K W T, AR TSI R BT A0 R A 75 M 8 W 51 0 7
AT, T 4R RIS SR (0 8, 5 4 M L B S 7 A2 4R . Y, b AW s b, 7
I 45 2 TR A R A8 45 52 32— s PO A 41
FEl 13: 43 B K BRI+ ABRAR MIRLR. ETF 55 L BIR

3 . | 2 ETF 572

Enmn | mnrm | peed st ARESHR | jpuonm | srsmsn (e B O0E
| IR 601333. SH 55. 7 70.8 10.0 16.3 1.3 2.0 12. 5%
T RHA 000429. SZ 69. 4 16.5 7.2 12.5 3.4 5.9 46. 9%
KRBk 601006. SH 64. 4 201.5 7.2 95.2 5.7 75.9 79. 7%

i 600548. SH 88. 8 24.6 5.9 8.8 5.1 7.7 87. 8%
YRR 601816. SH 79.7 489.3 5.7 159.9 5.3 150. 2

A R 600033. SH 61.7 27.4 4.8 4.6 3.0 2.9 63. 2%
388 pe 600012. SH 84.0 16. 6 4.7 9.2 2.0 3.9 42. 2%
LI 7R 600350. SH 90. 3 48.3 4.2 21.6 3.1 15.9 73.5%
U1 i 601107. SH 92.7 30. 6 4.1 5.3 0.8 1.0 19. 5%
B A 001965. S7 83.7 68. 0 3.8 31.0 3.1 25. 4 81. 9%
T 600269. SH 64.9 23.4 3.5 4.1 1.7 2.0 49. 0%
B 600125. SH 40. 9 13. 1 3.4 2.5 1.9 1.4 56. 0%
TR 600377. SH 89.7 50. 2 3.2 18.4 2.4 14.1 76. 4%
o 5 e 600020. SH 74.7 22.5 3.1 3.4 1.4 1.5 43. 7%
HER i 600035. SH 62.7 16. 1 3.1 2.1 2.2 1.5 71. 5%
REE R 000828. S7 72.8 10. 4 2.0 2.2 0.9 1.0 45. 0%
ik i} 600368. SH 53.5 16. 1 0.7 0.5 0.5 0.3 68. 4%
1Ly 7 000755. SZ 82.7 14.7 0.4 0.3 0.1 0.0 16. 0%
R 000548. SZ 39.6 5.0 0.3 0.1 0.0 0.0 2. 9%
IR 600106. SH 32.0 13.3 0.3 0.2 0.1 0.1 30. 2%
R EE 601518. SH 70.5 18.9 0.1 0.1 0.1 0.0 42. T%
JVLALIE 601188. SH 62.9 13.1 0.1 0.0 0.0 0.0 20. 3%

HHAHIE: Wind, 15 EREFS: 1 FHEEE 2025 4177

PAERBATZ ATAIRIEI S, TMEFKM S EERBRORESRFERE TR, —THES EIF #
BEY K, H—HEIEED ETF FRABEHFANBRTG, XEBBREAERZHRESHERER. ME A
R, AT PR B ST R 72 R AN R E B i) P T . BATEL R 7 Id KA ETF fE8kA 2645 AR
PG E L] BEFUR L, ETF R b6l e 3 sh i, 2 80m B S AR I H 2 97R 300 AUE IR 2 # O 224
RBREEHEM . RAVNAES) 2026 FLFHWER: (1) &WHTHKERERT 2B EZR] 20% LA,
(2) KBRS ERESZEM; (3) AFE~FGHEXRTEML, WRBEAR. REENBERNBE. &
MR B FRE AR E =B R E. FPRREROE =,

T8 950 B B 1E 32 B S 5T R 7S B
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(e pos e

R Bz 53 4
R BOE A R B

AR R WP R SRR R rp, A XA RS BB mek. WEkILR, Wil “HEmdi g, =&
NP SO, PRk A I BOR 2 S U, 5 55 IS 0 A o 30 O i s R A R K, Okt
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