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48849 5.35 1215 , IR LEBT— 8 43 31-5.52%/-3.63% ; 2 12026.08.01-2026.08.09,
E BB BN 5.4 LR HBELN 5.39 (214, Bt E—F 4 5+6.50%/+6.52%;
3) ARk (2026.01.01-2026.08.09 ) , BIFHIEL) 5.56 {Z 1L B EL) 5.56
24, Bt E—F551+4.77%/+4.60%,
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BIERIR: Wind, BEH, EXRELUS, MUIESFEF5 SRR EE

® 2026 £ 6 HiRiBITIEIE
1) WEE: 17511214, BELE+3.8% ( BIEA 5.7% ) « IREE+5.7%, +FHEE A
1.0%, MWL RLEEFILEN+3.9%, BEBSIERA 27.1%. FEHE+0.8pct,

2) BEWN. 7.77 T/, ELE+3.8%. IRLE+3.5%;
3) WgAN: 1360.4 27T, BEE+7.7%;
4 ) CR8 #5%44 87.0%.

1. 2026 £ 6 BTV HEE

XRE [E b ERA#EE RitAE RitELE
V&8 ({24) 175.1 3.8% 5.7% 1003.8 5.0%
B 13.4 -8.2% 6.2% 72.2 -8.4%
St 157.9 4.9% 6.4% 910.0 6.1%
EER/BRE 3.7 2.8% 25.8% 21.4 5.9%
BN ({Z5T) 1360.4 7.7% 9.5% 7714.0 7.3%
BH () 7.77 3.8% 3.6% 7.68 2.3%
KB
CR8 87.0%
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HHEKR: Wind, BXREPEBE, XWIEFEF5SRARRERE, BIEHE 2026 F£6 A,

® 2026 £ 6 ARBE AT HIE
B & /3K -

1 )N 435174 58.83/45.78/54.75 177 , W AIEIE 7351 A +6.4%/+10.3%/+26.1% ;

2 ) WEENHA 28.53/21.72/25.90 {214, HHE1EE 7 7 7+8.6%/-0.1%/+18.6%
(TWiEEAH+3.8% ) . D HA 16.3%/12.4%/14.8% , IFEE 4 5-0.4/-
0.1/+0.1pct;
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3) BNl 2.06 7t/2.11 7T/2.11 T, ELE251-2.0%/+10.5%/+6.0%, IREEE
1k 5371 74+0.02 7T/+0.05 7T/-0.03 JTo

0= E5 i -
1) BUA 278.80 27T, FILE+6.2%;

2 R SN 200.17 {27T, EIEE+0.3%; W && 13.89 {2t [ tE-4.9%.
IREE-1.8%; 9% 7.9%, ELE-0.7pct. IREE+0.2pct; BZEUGAN 14.41 JT, [
+5.4%, IKEE+0.66 TC;

3) R ERVSUAN 78.63 {270, FEHE+25.0%. FREE+10.19%,

2. 2026 £ 6 BRiE/A S HE
AFLEE (Z#H)

ABE [ LEH5E A% RitE RitH#EE
S 13.89 -4.9% -4.2% 78.08 -0.1%
EiE 28.53 8.6% 10.6% 162.79 9.5%
s 21.72 -0.1% -0.5% 122.57 -3.7%
HiE 25.90 18.6% 18.8% 143.00 15.8%
EE 175.1 3.8% 5.7% 1003.8 5.0%
&L 7N 3 2026 £ 2026 FEF L
#RE (pct) (pct) Lif=p: F1¥(pct)
e 7.9% 0.7 0.2 7.8% 0.4
EiE 16.3% 0.7 0.4 16.2% 0.7
s 12.4% 0.5 -0.1 12.2% -1.1
HiE 14.8% 1.8 0.1 14.2% 1.3
ATRERAN (T/#)
xBE EE &L BN SR RitE RitEtE
S 14.41 5.4% 0.66 14.43 3.3%
EiE 2.06 2.0% 0.02 2.17 -1.0%
s 2.1 10.5% 0.05 2.13 9.5%
25 2.11 6.0% -0.03 2.24 12.2%
] 7.77 3.8% 0.26 7.68 2.3%
xAE [ LL35E IREEIEE RitE RitELE
7 278.80 6.2% 4.9% 1526.08 6.3%
= * * 200.17 0.3% 2.9% 1126.88 3.2%
Ei&E 58.83 6.4% 5.7% 353.35 8.5%
Bix 45.78 10.3% -2.9% 260.91 5.5%
25 54.75 26.1% -4.7% 320.74 29.9%
2F 1360.40 7.7% -1.0% 7714.00 7.3%

HIEKR. ERBEE, &R A%, XVIFELF5SmMRmERE (3. 2N, **
BIEWRBN ) o 3. BIMEX[EH 2026 £ 1-6 B, RitELXBX 84 2025 £ 1-6 A,
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= AT R EFEE

(=) TlH =

1 AR SRR B0, KRS

RYES "HERSHHE SEILRTHR, SRABESSTERMBY
. AAFXENN. SAREMROLS, ESRESKAMRTHXHAT,
AERRHEEZS R, JRETHHN TEANRTRABOTR, NRERN
EHHOEERR, BORET "= | B ORMESTL, BRI
BB RAFENSENOTRES WS 5N IKENIL S, BT &
BERE. FUPEK. BRI,

2. Btk :

2026 FHEMAMHBIHRARN s, EREFDRITIR i H K, BIKE
fifa, SRTLVEH MEFK PRABEEERFTRKEEHRBEHFRITR,
Mg, MAHEREERE, BmihANELE, BEAANSEEKIEETIEE
#, fawmREREES, THEMETE, FXRin/LRTATHERY %~ 8
T HOBREEKEEESNKIEE, TRENFRNEK, FESBNME
FEEARF . BT ERE LRI TS mHE Ko i, THEM
EFTH SR, AERED. BRENFLIMENET, THEMESTRE
TN, HERNBRERAM, RI2DUBREHmAE, FMTEE. REAT
ERBNGEME R Y, TEVSABAREM (VLCC ) S@AZY B
(VLOC) , AR A O tRAEAH, AN#EESERR, As2EARE
TREANE £KAT], ERFEREY KOZ HARFFEINE TS, MESMKM
OE, BEERa+B,

3. IRIBARIR :

EATY, BREP, L@, FKRAIE, SRR, KPR, PEHLS
ENUTERE 15%E6HEK, 2026 FHIMEZWNERMEFERE 10%EH,
EREE. TFHH, RASHREZE, EHRMHETHT., PEHREFR,
h KBRS EE R T

®INTE, WRHBANKRT, XEIMBHFEIB, N TEMUERRK, BMNE
FERmYINETY, BT ETHREIHRIREEE, RELFHERS, BRS
KW, fusk PMI BN, HHRBKRERRS, SOSFHENE, X
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THR=EHRK, BNFRUASE, FrEsREHEERT, BEHSHKRE
ZiE,

FEREZSEL2 ERYSGENR. FRLEh. FRERBENURE
ANEZ Al BARBEARTE, HEMFER, ZRSIRREENRIZENE, #
HRRER, ETTLHEREENSRERARES, #HETBRRE. EiBER.
EHIE PRIEBFIEA A

4. iRz HRIR

BuER: TUEBHERSEDS, 4T "BETHN K, bt RBAUBEH
RBizUh &, EHFEEBMASHEMES, 2026 £ 2027 FENFRENES,
BTN BRI Bm CRERERME

2025 5 "EBRMEK" BE: FRind VB TMC RGN MERERI L, &5
BERHRREHE, “NMEEIN" TEIRR, Hem=FRMEER——1+ X128
X} 2019 FRIEAIKE 28%. AEFARMBERDO . FHIMEEE 2019 FEHH
K 8.5%MARMIEE, MEABEMASLES, "ROKE" BNELEE, 217
W BN FEMME E B N AE R R

BRBE: ZFREERGRETNT 85%E 90%, 2026Q1 = AAEAK 85%%E
88%X 8], BEMANRT AR “"UNRE" . BLEFENIMEAENE
EREFISERT, WITENNE P, BEEBERASFEEHE, MHgEAY
5 RAUSIE M HINE FHRANMREE

M. EFPRE 4 BAUEHT MIRLERTK 75%, OB FII02E L 500%.
T BREE N ( ERARLEEYIERM ) , BB RE L KEES,
S FE RS IR BURFI F1 =817

HEBRE. 2EARTENNEKZR—EZIXNZRZERE W, DEZ LD
RS 29,33t 2026 =F 2028 F ASK [[F L% 5 54 1.39%.5.87%.4.04%,
th 4 FH R 2026-2028 i8] RPK #3824 5%, EEH5177E,

BEXZREIR: CapEx FF, DWEME B S RE kB RETRENEA, EMmME
2025 FEFEW L /I +OWEIT 14 278, HVFEEF)E 60.41%, = A1 S 2025
FENALEBFAE 41.4%, FTMBHEMENE, EBEMSIRKRREBRETE,

BAREE . HEREHFE, HRREZFEIHES, SHEFIREAUHE
[t 4 BIREE 3 B&FK 75%, Ms)HahBBBEZ ML, RREGHIVSUKE,
BhREFSEEESHT LS, BERAALELRSIEUMS, #EEFME
ZESEK. TSR MENPERM.
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sreus, secoeiits T B | 3BT
(Z) BAEE

BEAS: FMYR. RPratk. BRRMK. MFEK. SBLRE

BUEKE: BESE. BRAAK. R, F@E. PRk, BiERiE.

EIMED . EUMET. SHEME. PEEREM. PEEM. 8FmxE. £EME.

B=lig. dimEE. Iz, F8Yn. PinEsE. BRmh. 5%, 1

FEO. MEki. RNITE BrReR. HXERF. BRIl
5. BEROTRNHEER
\ . it EPS (7T) PE
R %9 e ( 2 ) 2025A 2026E 2027E | 2025A 2026E  2027E (tE)
601156.SH  REI¥R B 1771 1.69 1.82 212 1046 9.73 835 139
601816.SH P& EYN 4.90 0.27 0.29 033 1820 1690 14.85 1.14
601872.SH  BE#AM B 17.05 0.74 1.64 1.80 2290 1040 947 3.06
002352.82  JAEEHE B 3274 2.1 2.31 275 1551 1417 1191 172
603162.SH BwELRRE #h¥F 11.33  0.34 0.80 099 3350 14.16 1144 3.20
600012.SH  Exi@EE EAN 16.15 1.10 1.26 115 1470 1282 1404 207
001965.8Z  BEAK EYN 9.20 0.68 0.88 093 1356 1045 9.89 0.89
601333.SH | REE BAy 2.90 0.20 0.21 024 1441 1381 1208 0.71
002468.SZ  E@EPRE #h¥5 1419  0.89 1.46 1.68 1587 9.72 8.45 1.91
002120.8Z  #ikREtH #h¥5 6.70 0.40 0.77 0.86  16.58 8.70 7.79 0.91
600233.SH [E@&i% #h¥5 1890  1.26 1.81 200 1497 1044 945 1.79
601021.SH  HMATZ EAN 4412 237 1.87 297 1863 2359 1486 232
603885.SH  HIATZ EAN 1066 048 0.76 095 2224 1403 1122 223
600115.SH  PERAM 1 3.53 -0.07 -0.10  0.15 - - 2353 553
601111.SH  FEEM 1 5.91 -0.09 -014  0.12 - - 4925 275
600029.SH FEHATZ 1 5.02 0.05 -0.05  0.34 - - 1476 245
002928.82  H£EMZT 1 6.40 0.49 0.70 0.88  13.07 9.14 7.27 2.06
600004.SH HZ=HH #h¥5 7.48 0.57 0.36 038 13.13 2078 1968  0.91
601919.SH  $im/& S 1539  2.02 1.50 143 7.61 1026  10.76  1.00
601083.SH /It BEFy 11.09 1.16 1.07 1.12 9.57 1036 9.90 1.48
603565.SH  HAYI S 1048  0.95 0.96 1.02  11.00 1092 1027 201
600026.SH  FiziHHE 15y 16.70  0.74 2.20 246 2263 7.59 6.79 1.90
601975.SH  1BEFH S 3.56 0.28 0.44 044 1270 8.09 8.09 1.39
601298.SH &H5# 1 8.69 0.81 0.88 093  10.70 9.88 9.34 1.20
001872.8Z #B@#0O 1% 2136 186 1.87 195 1150 1142 1095  0.81
603209.SH @R 1% 1343 083 1.07 115 1617 1255 11.68 126
002930.8Z E/IEE 1% 8.95 -0.94 0.29 0.52 - 3086 1721 2.09
603713.SH ZER%mE 1% 65.56  3.60 4.64 535 1821 1413 1225 235
603871.SH =X ExR 1% 12.07 083 1.04 1.21 1447  11.61 998 262
600057.SH  E[I&Ki5 #h¥s 6.15 0.46 0.78 0.91 13.50 7.88 6.76 1.11
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BIERE. Wind, XWIFAEZF5 SR 2E, WENEE 2026-08-14,

M. MBEiER
HETHE, B, CEABRS, RUSFHKEE, TIHBRE. %2
PRI, B, BHEE. B%. RERRSHGBROE
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S #UmFEER
EARESEES L DEET WS TASWNL SR MESOIN, UBBRUAE, M. BVBHERRE, RIRSHLR
WRBT AAMHRIS, RATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

& HIFRIRER

BRBWHITERITAE %51 TR 15688

R PR R BT R BT RS DR E TR EJN R BIEPRESEE 5 h B R R I BRI A T 15%

FOT TR ( B RBNERI ) o TEEAR AR e 3 IR SEIE 25 h B R R S BRI 22 5% ~ 15% 2 18]
BERATB B 12 PRRARBN (KT | e AR R 56 1L 25 T 5 (R S BRI 7E-5% ~ 5% 2 8]

S350 ) X RHBIXE S T AR MRS | DT R A A B A8 KA 5 T R R M KB\ TF-5%

KERIE, Hep: PARAHLLIPA 300 SEHA s BFRNELRRLBOAR, $EATTHT AL ROEAT
S, LA ALE 50 JERCHEE, 3 EHR | i, siEHMEE, SUSHITAS HEA TR
SRBHUA=ARAIEARAE, FEDHUE % X B T B B 6T A T A R R R H

EFEHON A, RETHHURE 500 AT | 154574 i TN RIS BB S T HR R M IE AT

B EIEHA R, BB TN R T R B A T R IR

ERWE

FREEHNGHSEEARITERREN S, B TER www.xyzq.com.cn W ZFHERE A S W R HF XK A S FHRE R,

ERAEHRRERME R R LRSI

HWIESBRNARASEFEESEEEEZRAIME, ERSEHRTETELEHEE,

y AT PSERBARBEREMAEL AR, ABREFNES. B
REHEEPSE, THAFMIRIESIENHAFUENBIBERNELD, REE B THERRTREHF B ITRERENE, ERHRINSZIESFRR YK
BHENMBESRARENPER O KEINLEN, FAXEREHHEN D EBIREREAREERATRBONS, —DFUERTHE LT
HNARETBIRA A, ZEER. BRIFAEEIRMARSEARANRERT BN, MWHRAURBEBR, EEMEEREFEAXERAND
AT, BPFNANAREPHESNBRETHIITGE, FERNEESENRREN. UWEKANBERK, PENFER. Bk, UH. B
WEFATEERNEL, WKBREFEBLRSIERN—YER, KATR/AHXFKA R FKBEMEERT,

FIRSHABNRRRAANRTEN, ERATFAMREEEBEITENE, B TRIIEFFESNEENEUTZRETONER, KASHFAN
ERARE B S AR £ N B ESEE R A 5 A8 X B TR R R IBER R T,

FIRSIHNAR BARMENRXEBRARS T RAEARS S BHHE, KAREMENIESSIRARNONE. MERZTBRANTI TR, &
ERAPEEN BEHRIIE, ETRNE, AATTRESAREMARLL BREENF B8RS, AAFTRIEAREMESERLRFE
BIRS. FEY, ARTRNAREMEEETERNKLBRNNBEL THELEDS, BEENSBTXRTENNENEH,

BRIERTIE, AIREPASIANXTUSNERERRIERI, SEMNVSRIFTNIEA BREERNTUR, TINTRERFRIE, R
R ERSFULR, 2Tt BIRTUN TR E T B MRE, EHRRNELTES BZEE s ER,

FATNEEAR. XHARMEEME VAT TESEBABREFRE. RBTRNIT T EMOLASPORRSEREENRENR—
BT HTRTVEZ G R AREREBLBARZWOREFEERFTHTEFON S, ARSNH~EEH]. B TURAMBIREL S
WA RIRLA M 5 AR E P HBER IR —BOIR TR K,

FRSHIHNRBERE FHAEMRRIE. £, TS HEBLIREMEXWIESRDFRA S REAXKF AT FER GHATERIVL
MR T EEXMELRDERASZHFHERERIEANETBX . BERJHEMEBRENARKER, BFEFRTEEREZELAR (1934 £
%E (ESXFT) 58 15a-6 ZHIEXAK [ TEXZEYMREE | B ) o

FIRENRARAEFTE, ERERARERE—INT . REZELAET, SUAREFNIEMBNRIBA LT, REFASE
EPEEN, FARENEEBATEUERAXEEERATERNERN. SEHIEH R, IBRIREGETEMBA, FPUERRICA RS R
Htp AE A RERMNER, KRS TRBEMERTE,

57l 7R

ERBTTHERLT, XUESRBERAITRESFAARS PREASIRITMIES LT HETR S, halseaXLAS Rt FaRt
BABRTU SRS, Bit, REEN S EEEINVIESBRNERAS R/FHERXARTREFELWEAREURE UM HABEFHPR, HAFED
BAREN AR RS EMRTE B E— IR,

FAlE SRR

ki = ]l

il EEERTX KW 36 SXWIFSEAE il IERHHEXERIMAEE 6 SHR it SRYIHEEX 2K 5001 SR Ei T2
15 = = KE 32 Z 01-08 #¢ JEE 52 1%

B34 . 200135 #R%5. 100020 tE4%. 518035

BR%E. research@xyzqg.com.cn ke research@xyzg.com.cn k. research@xyzg.com.cn
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