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HUA CHUANG SECURITIES

iEF R R E

[kt ]

b 2i&Z)E K —6 A PMI 38 547

PMI #3%: 4| PMI A P&

6 A#liE ik PMI 4 50.3%, BI1EH 50.0%. BARSIFAEA: 1) PMI A F#4
A 51.4%, BIMEA 51.2%, ©EH 02 4B 5. 2) PMI #iTH3540Hh 51.2%,
A A 49.9%. PMI # i 23T 823544 50.1%, AI1AAH 48.6%. 3) PMI Ak
AT A550H 48.5%, FIAA 48.6%. 4) A FALiZ ot A 38404 49.9%, FI{AA
49.2%. 5) PMI RATHHE G54 H 48.4%, FTEA 48.6%.

HpefTle kA 1) #Rk: 6 A, HALH HESIREH 49.0%, LA LA
024 B 45, 2) RFdk: 6 A, BHFLHFEh184A 504%, LA LA
0.1 MNB4E, FAKFAFT LI, 3) 24 PML: 6 Abr, 44 PMI = 454
#50.6%, tb EA EH 0.1 AT E, RESLA FREEF)EARY KEA Ao
e,

MINFeAr R A MRS PTEIA, 6 A, 2R MINAEISH A T H
HIGH SR A 54.2%F 48.2%, Hb E A=K, P, PMI &) MiAeds 44
AR B RAKT RAEA.

PMI £3F: B HEIEK

6 A, PMIWEKERES 5ol A, MFTERE, 6 A PMI & 03T8455%
A 50.1%, BIMEA 48.6%, EF 1.5 4G 55, AEDTHAARE, HF6 A
PMI & 29T #4438 8 =, BRI RAELR 2017 F. RALSF 6 AwgdaiT
P miE. B ORI RARA:

1) Bk, &3 PMI TAFEEAT. 5 A, FRKELHHZ L PMI EATE
52.6%, E=FHFRA 504%, FARMET, SF oA LTAFE LT, LA
HEAM 2016-2017 SF. 2020-2021 F oy skaliE b ey F A 5. Ao E A EE
KA, Aok, RE. BA. $HE PMI AR K, RYIAL LKA
HA Y E AT AL Z IR, X9 G w A, B SHEARRE L, K&
#)3 W o PMI 6934 9. 6 A, 2 &%k PMI A4 52.5%, ¥FF#144 52.1%.
SHEARAE L PMI A 53.5%, FF 1A 52.9%.

2) Ak, EFRARNER, ERREZEERGBAKL, Ao FREFET+
AR ED, SWHMEL T, 3-6 4, PELXEFTAOENGERRERAKE
B b5 4 -48.8%. -68.2%. -55.9%. -36.7%. 6 F W@ FTILE, BYInA
BKKE R, X3Iae)FE RWE, A BT Fslidk PMI 9= A (2 F
A lboi%), 6 A, #HiteedlEl PMI 4 50.2%, *FTFAT1E 49.7%.

R« AERE.

EIBIE 2026 5 06 A 30 B

BN IEFHT R IT
EFRMIF: KA

WRA: zhangyu3@hcyjs.com
k285 S0360518090001

ERAHI: 4RI

WEA: luyinbo@hcyjs.com
#Ak%5: S0360519100003

XA RRE
LAe) R T 1555 Bk AR K 5 ——
BRI 85 21)
2026-06-29
M) 2] AL E K Bofb——5 A Tlbsds
A )5 )
2026-06-28
LAE)EZ MY 5 B AL, 5 Fhke&——2025
F it TAERAE &)
2026-06-25
LAt Z MY AFEFHIGE) “ER” A= “HR” —
—5 A WrEHIE B
2026-06-23
M) ZM] #ES T —— b %
Y Z/NEE R )
2026-06-23
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AAB X

BAk 1 o PMIFTHE: 6 ABABE TP e 3
A& 2 AFRPME FHEBIERIELE EAT e 3
A 3 AR PMIAE T AT s 3
Bk 4 FEITPRGE TFEREICE oo 3
A 5 B PMI: A FTEIFE oo 4
A 6 A7 GiTHEIEHIIIEEITE oo 4
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—., BoEHEK

6 A, PMI K ERES EE A X MFITELEERA, 6 A PMI & 23724854 50.1%,
WAEH 48.6%, B 15ABLE. NEFHAARE, HHE6 A PMI EuiTEHESR
T, ERMBIERELRR 2017 F. RPSF 6 A 0TI RRIER. BOEIGRAR
A:

1) B4, 2% PMI FAKFE LA, 5 A, BRXELHRSFE L PMI LA E 52.6%, *
FFIRA 50.4%, EHRMET, SFLRAELTAFSE LT, LA LM 2016-2017 F.
2020-2021 g sk bl it ey FAAH . Ao BEREERE, S50k, £E. B A, 3
B &) PMI A& e Eik, AR ARGELG T ARZT Al HFEF), XH50 57
A, BTG SH ARSI L, E &4 e PMI 6932 A, 6 A, E&4%EL PMI A
52.5%, ¥FFAME 52.1%. HIEAHE L PMI A 53.5%, +FF 1A 52.9%.

2) Lk, EPARGGE S, ERRZHBEQEASKE, AR TRETESFARBELH
O, HZMEAELT, 3-6 A, PELEYTAWBGRTELHKZTRE LT H-48.8%. -
68.2%. -55.9%. -36.7%. 6 A HEW@A FrKE , BEMARIIKE TR, XH500E Rk
5, ATl feeslitd PMI 6= (P ARk %) . 6 A, HFambldl
PMI # 50.2%, +FF 7114 49.7%.

o [ el PV 1T (%) 40 1% ol 535

"0k 01 2014 Bi5 2016 217 8 o 22 2020 202 203 204 2025 202 ‘ PMLGHAS S PMEERSED  PMEESSTY  PMLEREEME T
uchE: A bpML R HOTT 8 12026-04 m2026-05 m2026-06

HAFNR: Wind, FE€)iER

FAEM: Wind, F€)7iE7%

B 3 AR PMIATF AT A& 4 THEMFRGHERKE
" AHAERKELRHE LM w0y
56 40.00 80.0%
55 35.00 60.0%
30.00 40.0%
¥ 25.00 200%
“ 52.60 20.00 0.0%
52 15.00 -20.0%
51 10.00 40.0%
50 5.00 -60.0%
-80.0%
49
48

2015 2016 017 2018 2019 2020

0 02 203 N# 08 206 ——ELAPRNERN S ERRRE: Al = REERR )

FAHEN: Wind, HE6J7EX

AAFRz: DY, /iR
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=. ¥3E: 4% PMIAFTEH

6 A #i& bk PMI % 50.3%, B1EH 50.0%. EARSFARE: 1) PMI A& F4540H 51.4%,
AEA 51.2%, EH 02 ABE A, 2) PMI 3T £3840h 51.2%, F1EAH 49.9%. PMI
3k 2 ITEIEHH 50.1%, FE A 48.6%.3) PMIM LA T 4544 A 48.5%, AIME A 48.6%.
4) BT B AT 4540 h 49.9%, FIMEA 49.2%. 5) PMIRAEHEA4540h 48.4%, #T
1A 48.6%.

e E B0k A

1 04 AR EA TR %E. 6 A, 2R WEMART 44 b ) A48 40051 4 54.2%
Fo48.2%, ¥l EAEE, Hd, PMIE ) MR HASFI R G RIKTRAEX,

2) BA: R, BEAREAPIEE. 6 A, RWISHA 51.4%, FTEA 49.8%. &
P A AGE A 47 7%, FIEA 49.3%. BRAFHELIGEA 48.4%, FTMEA 48.6%., #tn
F64H 49.6%, FTIEA 48.8%.

3) PR st OITRIBEYA D, Ak 0T ERIEHCh 50.1%, FAAA 48.6%. O
ITH38EH 49.6%, FIIEA 48.8%.

4) AL 6 A, EALFEEDIEEHA 49.0%, W EA EFH 02 /4MF 5 5. ER LT
BIHh 46.3%, FTAEA 43.5%.

5)BEk: 6 A, BELFEEDIEHA 504%, b EA EF 01 ANEH L, FAKEH
B Bt BRIBGI B iR, CARATLA, Bl B LNA T EA IR S BN KM AL
ARG 5 T A RS REFATLH 5 F 18812 T 55.0% 4 L ZH T A K,
b5 EEH R MBER. FHTFATLE FE DA ST IERE, 7

6) Fd: X LRBAFEH. 6 A, £ 52T EHRAIEEHA 543%, W EA EFH 04
AB o5 RSk 5E S TREAFEHCA 56.0%, b EA EF 0.6 AF 8. ER LN EE
FHIEFEHA 51.1%, FAEH 51.5%.

7) AR 6 A4y, 424 PMI 38304 50.6%, b EA B 0.1 ANE AL, RELA
WA 2 E S BARY TR bk, MR EEA PMI /= i 454069 %)% b & = 35 A= dE %)
W FHEEHFEE A A 51.4%F 50.2%.

B 5 #L¥ PMI: AFrEH Bi 6 AF5iTEKHAER;
HHEWPMI (%) PMT:A 37 4.
. , — 2026-06
2013-20195E17 (X8 2025 ——2024  =—e=2026 o /\ o
[ 525 /\ \
[ 52 \
s PMI:A4 9% 7 Bei% B ] > PML 4
kSl
- 50
495
19
DML 744 2 5 PMIL Mk A3

1A 2H 3R 4H sH 6H 7H 8H oH 10 1A 12H

HAFE IR Wind, FE€)7ER HAFENR: Wind, 2E6)iEXK
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2 W40 B A4

BREFFR. AREASAI: Ko

e RN EE NI ENEH. KRERXFZRE. ARTILEREGTHE 5. IIELQERBR P& P
K. ZOUZRFHREE . BRI, GERAELFZFTEARERESER. BRAEASNITF. FFREHRFTK
BHRE S AFA, BHEREYBARKRFERE TALAALR, TEAARKEUAALAZIRFL R, RITIKR
TRFRFARIBHFER, TELEBETARE (CF40) HHEHELN, YTERREZEELHLETETETA, 4
AHBRRINES S FRFRARATH LA, 2019 £ 2021 4, &4 5 FRIM G RAEMTIT. KERFAESATT. Fiks
BLBR A TR . EIERRAE Z B F M. B4 R EMEASATIF . 21 25T . Wind 28047 ) B 3588 AR
FEAMF LR, 2022 FRmATKLIFR: MG RMESNITE =4 KaRRESAITE =4 . EiERFAEIHTITE —.
FIERRAESHTIT S = IR BB RAESATITF =,

K. FRSATIF: FhERE

HRTr6 . RIBUOR. R KBAT I bAL,
k. FRIHIF: LR

MR arkflR, A, AT KRFFT@E.
BB H¥E

R T 6) s R

BRLHIR: R

BT e Bt R RER . FEARKFERASME, 2019 FANLCHERATAT. §ERT S LIE 257
54 BHRR, TE2ATREEAR, BAWFBIIENS KE B RAREE. 2020-2022 4 Mg AL 57 )0 B A
NS B

IR AtERA

MR e ARBRAEINZH, TEARKFE®AEL, 2020 FANECELRTAT, BH 3 FEAFLER.
2020-2022 F3F Mg s AE AT IF B AL S R .

AR FEF

MR RERF. FHERFEAE, 2021 FhnNRAHESH .
oM AE

T #SPE.  FEARKFE MY, 2022 FAn NEQHESAF AT
AHTIR: Ehh

R BEMR. B KFEaME. 2022 FANEAERF AT
AR &

MRz BREAAG. SFXFEFFHME, 2023 FAnEAERHRPT,
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&2, LA E L 010-63214682 zhangyujle@hcyjs com

?{’:&r‘? LA E B K zhangting3@hcyjs.com
x| 5% I FAHEEE 010-63214682 liuyi@hcyjs.com
FRA) TR E 2R 010-63214682 gulinglan@hcyjs.com
X FR FRANE 252 010-66500821 liuying5@hcyjs.com
12 2 F A& 238 yanxingyu@hcyjs.com
F— g %38 cheyizhe@hcyjs.com

bR AUAM A E 2 K P b A& 238 zhangyuchi@hcyjs.com
Be R SBAE R luozhenlin@hcyjs.com
%) I A AE 2T liuyadong@hcyjs.com
6 i A4 E B 32 baijiaqi@hcyjs.com
* 2R A& 238 wuyuying@hcyjs.com
e WA 4 gongjianing@hcyjs.com
JE) 15 TiRAGE 238 zhouyiyuan@hcyjs.com
x| FAE e liuzequn@hcyjs.com
KA 82, RIYPasEE L 0755-82828570 zhangjuan@hcyjs.com
KisE TiRAGE 238 0755-82756804 zhangjiahuil @hcyjs.com
AW FRAHE 238 0755-82871425 wangchunli@hcyjs.com
I A% SBAE 2R wangyue5@hcyjs.com

I HA A E A pEAT A 238 0755-83715428 wangliyan@hcyjs.com
egicdicl AE 2R wenyadi@hcyjs.com
REGS A& 238 hudinglin@hcyjs.com
A A 2y A& 238 fuyaqi@hcyijs.com
I¥E A E B 32 wangyijial @hcyjs.com

HHE

B2, LIENMAEE SN

021-20572536

xucaixia@hcyjs.com

A Yk A J:@#)L#’Jé#} IR gijichun@hcyjs.com
S PRIG A A & B K 021-20572257-2552 huangchang@hcyjs.com
FAR FRAHE 238 021-20572506 wujunl@hcyjs.com
FRAE AR TR E R 021-20572585 zhangjiani@hcyjs.com
FRHE DBAE 2R guojingyi@hcyjs.com
BEH#r B BANE 232 021-20572509 jlangyu@hcyjs.com
*3EfA FRAHE 238 wufeiyang@hcyjs.com
kKT SBAE 2R 021-20572573 zhuzhangyu@hcyjs.com
LA A E AT 4 AHAE BhEE xuxinyun@hcyjs.com
e B BAE e likaiyue@hcyjs.com
R A& 238 15301633144 zhangyushu@hcyjs.com
b AE 23R liuwen@hcyjs.com
AR 4HE R jinkeyi@hcyjs.com
RE+H A 238 wujunshu@hcyjs.com
%% HEBE jiangxi@hcyjs.com
T E Ik FoRAYE 2T luolandanbo@hcyjs.com
FIRE A& 238 zhangyiruo@hcyjs.com
#HE A TRANE 228 xieweiying@hcyjs.com
BAES JTNAA A& 0755-82756805 duanjiayin@hcyjs.com

JEME AT AL IEANHE AL T E T L S FTABIL T
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ER e ] 5P E 2T wangshitaol @hcyjs.com
T I ALA 4 R + A& Bh 3 guwu@hcyjs.com
& Tt 5P E 2T caoyabo@hcyjs.com
%L A IR G310 K 2 2 B 22 021-20572559 panyagi@hcyjs.com
pERS Rl ] PSS 021-20572559 wangziyang@hcyjs.com
R &80 0755-82756805 jiangsaizhuan@hcyjs.com
EX RS 021-20572559 wangge@hcyjs.com
RIT35 SBAE R 021-25072549 songdanyu@hcyjs.com
A AR A E 2R zhaoyi@hcyjs.com
% %07 A& 238 chenmengxin@hcyjs.com
LT A& 238 wenyanyi@hcyjs.com
EAKBE A& 238 wanggqiuxiao@hcyjs.com
®EK AHE 2R tanwenxin@hcyjs.com
& A4 B IR chenleil @hcyjs.com
ATy A& 238 zhaofangyuan@hcyjs.com
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240 47 AN B) KSR AR B

FEAEFRBLA:
A LT 5 HOE A PR 300 454, AA TR REABA R, £E T HREAFE 500/40 074 454
INCIE S o O

e FHIAK 6 N A NARMIEIEH 20% 0 1;

5 AAK 6 A A MABMBEIRIL 10% - 20%;

P FAARK 6 AN A WARXT R EIE R FhhE A -10% — 10%Z 18]
B#: AR 6 A A AARA IR IRRIR A 10% - 20% 1]

A7 P BB

et AR R 3-6 A Wiz AT L FEFR e AR 1 LR AE 5% b
bk FEIR R 3-6 AN A M IZAT L3540 B ke B AR AR A8 HK-5% — 5%;
Ei#: TR AR 3-6 A W4T L 48 Sk b AL T S B 4R SL 5% b

2HTIR 5 A

Bl i ARG AR RARE AR N B8 AT P AE AR VAT & 91
ATV AL AR b 2 P AR B AE F SR RAT ALK F AT B Fa il 5 ) A M R T AN ASTIZAE A R RAT A B i P\, A7 st
AT EA, 5 T B AT 049 P A 5T B A4 T ) 9 B S0 R TR A AT AL AR 3 1) 469 ¥T A 1.

SR AN

RIRE AL BNEFAT FRFTAEANE] (VAT B4R “ARNE)” ) 9B FPAER . ANE]) AA B AR ARE ML A Z P .

AR PR AA FRACGA A T 549, ADAN ) RRIE SRR TN, AR FTEG T & ILBAR MR B AN 8] T4 A A
RE L B e B, ERBIR A, ANE) TA RS ARREFTEIA. FILAIEN R —BAGIRE . AN 8] E 4B B N BATIE L 5.

RGP 9 1 B AT AAER S, T A AV ) 3t BARIE A% 3 69 s B0 1. AIRE T 3043 B M) R FIT 2 BAE A0 AN AFLT 2,
AARE RBINHE P BHRGZT A AR MEFRAREF R, BF EZFHEARE FEMELRERZTFS LM TR, A EHEHBRTRE
FHATARIRIL TR, AT X o FIEAE TR B RA S IRIEAE T RAN B @R O hARES D K. KRS T RAGE TN BFNE
VABE B B A R A TR T B2 3.

AR RBARARL A A 8) FTAT , AN 8] 3 AR R G — A, RBANE) T A H @IFT, B Fe N ATAFUERTR XEiRa. 24
RFE N BERBG| R AARE QAT S, S fEAFANE) T AT R FIR Y, SEAFGRENEA, FERELh o iEfmir ,
B RAFAARIRE BATEATA B R 5IR . M A5,

EA T R AR BB R T3, HE S35 RIeH FERIAR, ARSI THITIEAR Y. THANE, HFEFEEIE.

A SR I

Whb: R T EIRR 4454 26 5 shik: R TARE R EHRE 1061 F FHE it EAETIEAFREREE LS 33 5

BRES C A RESTS A E 19 # HAEKRE 12 E
HR%: 100033 WRZh: 518034 W45 200120
HE: 010-66500801 #E: 0755-82027731 A A 021-20572500
2BLE: 010-66500900 2BLE: 0755-82828562 ABUE: 021-20572522
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