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FHHRERTR:

MAORAEE, EE9B 118, BFERERTIZMN, F25#E0Q4500, Q5000, Q5500
HADEMENMYTR 802, 884, 982 T/, IREL LRAHHEILRK 12 7o/ME. LKk 17 Fo/iEF0
L3k 20 jo/ig, G515, EPEERTZN, KHBNBXAEESANE 159.07 B
M, IREY EREEENN 25.81 FE, 0 19.37%, EECTEE0.73%, TKRiE, EPEERT
TR, AEnSlUESXAEREHE 151.66 A0, IREGED 3.14 A, FEIE 2.03%,
ELL % 4.93%, EZE9 B 11 H, BOFERFH 2385.5 5, IREL EEEHN 13.1 FE,
118 0.55%, LbEEFRERS 135.6 A, ELEF 6.03%, BERETH, EF=hRLLN%
F, SMERIGETR, MIHENEELT, GEEST, BNZR, #Z 98 11
H, WALFEREELT N 2620 Jo/ME, IREL LK 70 7o/, KiE 2.7%. #8i%, W
BAEEFRITE, ~ESE. BERANGK, BE9 B 11 H, 523 REAF LBE
TR 131.47 B, IRLL SN 1.3 B, 1E0E 1.0%, [EELTE 48.35%; F3kin, 18
HAOME, #ZE 9 B 11 B, 247 RESNEHIBKTE 236.23 A, KL EAT
% 0.65 5My/H, BFIE0.27%. HBIEEERIIENT, Mr-EamhEsk, BEE
ENE. RIEFREEE. sREGNPEMRE, BEEE. PIEsER, ESETEE
REHER, BEEMZEEM e XIERNBINNEIEZREER. £RRM. $TRI,
ENKTRERER. FiEE. LWRERR; FREFBIKEMMAISENRII X ERHE
BEE. HETEEER, EINCSTEBRB—MMCEENBIREE,; HEFEAESEEREIET
Vb ILFEEEIR. REIRRE. EIRBR(D, EICCOTIEIRIER,

SE(FEOIRR:

EIREE, EERARENER, 9B7H, EXRARIEZETRREREREE.
SR ORI, IRSEBIFEINZIE. 9 B 11 B, SAF/RE 4900 KRR 125
JTME, IREEREF, BEHE 5200 ARLALRERON 265 ST/, FRtL E3K 20 ST/,
BKIE 8.2%.

BB BiERLL T, B EEFSM. BEFEERDEN, #ZE98 108, H8/\&
B ABEEE R 3535 54, IRECIGHN 48 FIf, HE0E 1.38%, EILCIEHN 124 Fid; 7
[EEHR%E 204.6 HM/XR, KL 18.8 AR, [EIE 8.40%; FIFaJFERE 17.3
X, AL EEEN 1.6 XK.

T, EfFain LK. RIBCHETGHERZ, &E98 118, mesRBARE
Z58 41 104.61 3570/, L LR EFK 8.33 35T/, BKIE 8.65%.

JEBEEF: £HREOREFRD. INEEFEEM. FErhERKHZN, #2908 3 8,
REBORERT 600 BE, WL ERERD 23 B, FBIE 3.7%. B MNERERZSH
B, BEIRB 1B, ITNE8ERF 257351, FRLLIEIN 0.0 5%, 1EiE 3.6%.

ERGSEETE. BiFsELiKk. EEESERN, 8298 11 H, ERFEEREF
ISR 40.20 Jo/MH, IRLCTREE 2.72 Jo/iE, K08 6.33%. BEHEERTMN, 2
Z 9 A8 10 B, EIREINETEERIEM 13.75 =50/ME, IREC_ERK 0.09 =50/, FKig
0.66%,

SRR EMEFETEI TR, ERFERETIE, EfREN B T,
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1. IERRfTIVIBER R BN

—. EKIGAK, 9 B 7 B, KiahEBHEN Re£F-THSN. SWNEK, 5
PR RENERBRERER, B (LIASRSERTIARNZEFATEHR), B
B R ERETET BSOS TR, (REHERTBEREREL.

—. {EeEHEA, 9 B 8 B, BAMEAEEN RANAEMEE TIEEHSI.
SWNER, RITREETH. SR ARXRELTIR, BUEBREKERER, 355
E —F R —E—R" RENREASE, BX HER. StHEE. SSHER. T
B Bk, FREESRFREHERG, ELREt. REREWERSEE.

=. EFmAR, 9 B 8 B, "Bl IR KIS TRy, 2.2 HIEEREE
LIBECEBRERLFEBOSELE. MRIFUREREREEKISEERET 15%. 45
BYIRAATES 10%, HE— L@ NoKPE EE.

M. EERE Lxeh®RF, 98 8 B, (XTH—LINEEEEN tlZeEr~TF
EL) BB, BREUSTIEMAENRAEERAR, MFEBITIEITEATRNRRRLER
TN, ERANABHFFELFR—RBEMEIEEVNTENE, MEREWHREST
HBELHIAMET 20%; B E—REVEFEEMEBERIRIRT . JRIEZLEKR
W&ET, EESEIRFESTENE, TR NAREEE MABRE TSR,
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2. sl NEMEKEREIR. SROhERPE
i

FREENDIRINERKEREIR. ARIERERRTZMN, =98 11 B, KRERERE 5500 X
RIFREEIAOMIRLL LK 45 JT/ME, HRIL 790 JT/E; RREIPREHT 5200 XREEIN
fEREE_E3K 20 FT/0%, #RIX 705 JT/IE; faifk 5800 K-REIJIEIRAEMNIALL FER 20 FT/F,
R4 890 FT/ME,

SAOIEMESEEIRLL L3, RIFRESERN, &= 9 B 9 B, RBtXanoEMN
TEIEEOALE E3K 8 T/, Rz 728 So/ME; BEOR 11 H, EEBBKAE 5500 KKaf
NIFZERRBNIALL 3K 13 TT/E, iR 754 o/, BE 9 B 11 B, ERETKEIHEMN
F&IEEL NCEI (5500k) ¥REL _EEK 17 FT/iE, R 755 FT/I%; CECIGiEEEL (5500k) ¥R
EE_E3K 28 FT/iE, $RYZ 792 FT/IE,

EfFshHIERRPEk. BEPEEREFM, BE9H 4H, EIfEr= (Q3800) FOB i
70.80 35T/, FREL b3k 3.70 E50/E, BKiE 5.5%. EHEEERHZN, BE9H 48,
RAFIIIA-RER/RE NEWC BEARANTSIEEEALL Lk 6.44 SE5T/ME, HRUL 144.15 SE5T/IE;
FIFEERE RB BRMSIESEEALL ik 12.70 S5T/M, RIE 117.00 SE5T/ME; RUM=E
ARA IERMNIEISEEALLIFTE, 1RIL 95.88 3550/,
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BRSRER: PEERTZM, BRERRHR BREERIER: REDERM, BEREHAR

FFEERINERRPENK. FEHESRTDEN, #E9R 118, LASER2SEEE
WRINIAEL_E3K 100 FT/E, #RUL 2185 FT/E; AIRSFIRLLEEEEMRMN IR, R 2360
TOWE; LREGEACERE RS RN, R 2340 JT/E; NEKEEFEERNIALL L
K% 80 o/, UL 2180 JT/ME,

EFRGERMSHKBER. EPEERTZN, 8ZE98 113, BMNESET EEE
FEZEARSFUNIALL 3K 8.0 S55o/iE, R 307.5 S=50/Md; SEIN=EEREBERN
IREL TR 150 T/, R4 2390 JT/ME,
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TR EEEERGT L EERE AR AT — N R R (TT/E) -l

BRKER: PERERTIZMN, BERFAR

BRER: PERRTIEN, BAHRRATR

P THEBRIENEIRLLISE. REPEHRERTZMN, &E98 11 B, ARTEER
FPERZEARINIALLITE, HRIK 1640 T/, ERFRE/ NRITO SN IALRRE, RUg 1570

TT/IE,

PRI ER SHRNIALL LK. IEPEERTZN, 8298 11 H, HREREX
F 7000 AKEBEMIEERSTHNIREL L3k 200 7o/0E, #RY 1700 Jo/M; 54 6000 AR
IR R SFUNFREL_E 3K 100 7T/ME, HRUL 1830 FT/i,

3. EfFHin Lk

IS FREHSENEIRLL LK. RIBCHERGRRZH, &E 98 118, hith
JRIMHAEEEEAT 104.61 S57T/48, IREE L EFK 8.33 S50/, BKIE 8.65%.

EfFHf SEFFRNLERIL EFH. SERRMLUERLTRE. RIS CHERGHR
ZETRIBCSIRIBNTE, RPEFEXTZNNER. BRENTTE, EMER—AWIRE
=, BE9R 48, EfRBSERENLES 2.68, FLLLET0.07 /=, 1EIE
2.73%; EFRENTSERENLES 2.73, LT 0.04 =, FFIE 1.31%.
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4. WA BEBOFEFALLLFH

RIERERE RTINS AR BB X AR :

WEislEXEREANEIGM, AHERY . BErERKRHZEN, 8= 9 8 11 H,
N BB XARHSREANE 159.07 A0E, IREC_EEEIN 25.81 5%, 1EiE 19.37%, &
ELTEE 0.73%. RSB XAEHEHE 151.66 FIE, IKLL EEF 3.14 B, #
18 2.03%, [ELETEE 4.93%.

KanSBOEREFERLLEA. =98 11 B, BOREH 2385.5 7, RtLEE
150 13.1 5, HE0E 0.55%, RILLEKIE 6.03%.

RSB XEARIEIRL EH. &= 9 B 11 H, HEHDHIANEZ 99 2, IR
Ev AL 12 f8, 1818 13.61%, ELLEF 41.72%.,
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5. BINiGEEEERELTER

ERGSEHFLL T, ERESEKRN, &=98 11 B, BENEENLTIYBIEE
1L 40.20 FT/mE, IRLLTREX 2.72 7T/1, [F0E 6.33%.

EfFi@SissEIft L3k, RIEFEERTEN, BE9R8 48, BNARE/RE-HES
SEEREIzE (BEE5E) REML LK 0.92 T/, R 22.56 S£T/M, FKIE
4.25%, BZE 9 B 10 H, EEENETRERIE 13.75 3550/M, #AtL_E3K 0.09 &5t/
g, SKiE 0.66%.
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#F1: ERnEER (Gu/hk, 2k, 7T &)
X5 YA B&ift BhE EPS PE PB

2026/9/11 (4,7 25A 26E 27E 28E 25A 26E 27E 28E If

601088.SH FREfLE 47.51 10046 266 285 299 3.10 18 17 16 15 2.4
601225.SH  BkFaIEL 26.05 2526 1.73 225 236 243 15 12 11 11 2.5
600188.SH Z# 8EIR 21.38 1732 084 177 185 1.96 25 12 12 11 29
601898.SH HiHEEIR 14.73 1743 135 156 163 1.67 11 9 9 9 1.2
601699.SH BELIGEE 15.72 470 037 118 132 146 42 13 12 11 1.0
000983.5Z  LLFEEEIR 6.74 383 021 051 056 0.61 32 13 12 11 1.0
600348.SH  “ePHAZD 9.13 329 043 071 080 0.90 21 13 11 10 1.2
600985.SH LA 16.71 450 056 124 158 1.68 30 13 11 10 1.1
600546.SH  LLIEEFR 13.30 264 059 113 124 135 23 12 11 10 1.6
002128.SZ EBI%EEIR 27.28 853 242 343 370 3.83 11 8 7 7 1.5
601666.SH  SEER (D 9.29 229 009 062 070 0.79 99 15 13 12 1.0
601001.SH izl 16.63 278 1.09 130 149 1.60 15 13 11 10 1.5
600089.SH 45T 18.72 946 116 119 168 3.07 16 16 11 6 14
600123.SH =7FElE! 7.08 104 -037 024 034 043 / 30 21 16 0.7
600740.SH LIFAAEN 3.88 99 003 024 026 032 120 16 15 12 0.7
600971.SH [EIRIEE 8.62 103 -0.16 045 0.58 0.77 / 19 15 11 0.9
601918.SH #rEEEER 10.40 269 083 095 105 1.10 13 11 10 9 1.5
600575.SH ERREIR 3.28 235 024 020 024 0.26 14 16 13 12 1.1
600508.SH LigEER 10.98 111 031 059 067 0.81 35 18 16 14 0.9

13 32 15 13 11 14

BEIRE: EIRFinD, EBRRZEEHS
i BRAAEL. FREBER. PIREETR. BLIAEE. (IFREIE. LAk, T, EERM. FIERG. PESRERT)
FUNSREERAR, ERKBEEIR iFinD —ZF0gA,

A—
7. KBEIR>
EMEFEMETE, BESRETFRE: BRSRNSMSHERTIEL, 25
SISHERET I, GEEMMRAELR,

EfFERFRKIETE, EREMNERBETER: BFERERIER. EFRENSE
17, WSHERERNEEE, MHHOE. EEFRAESKAETE, WSHEKE
ek, HOSH—SIEMAER P HEREN TRRXBL,
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MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRE R HIEER www.swsresearch.com (581K
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA
HEIRAIBA 20 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergHIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIBA T MERE 15201910123 panyeming@swhysc.com
HIRBFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAM, BN THiZE SRR TIE, TXWT:
SEN (Buy) : ERETFHIRRI 20%LALE;
&% (Outperform)  IEXIETIIARM 5% ~ 20%;
it (Neutral) - HENITIARINE - 5% ~ + 5% ZEEED;
#F (Underperform) : XI55 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR B TIAERI,;
#i4 (Neutral) DT SEATIRFRINE AT,
&% (Underweight) AT ESSTFEAATIARI.

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W IRBRELNSEZHIEBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLESENMASER, TMAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKIIAHERT.

RRERAREEREE DR 300 FEEL (ARR) . TEEFEEIIER (HER) . 99EmATEE (ER)

e

MREH EBRRAEIESHRAGIRAE (RETHEARRESBRAT, LITER "A28") AREARENERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, ERFNHANRIEXARENEER . BEEFSEREARMANEEDRE, FEUALQE
http://www.swsresearch.com [ uf ) HZ N R B R E H E, T2 I BEZTEFHNFE % 1@ 8.
MREZETELATERERS, EANENMIDZEEENESIY. ERtRTEN, MREFMENER. T, BEUAEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
& ® & B O ®2 B . =2 I R ¥ W XX — ¥ B & & .
BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRERERG, AR, AT SHIEFLUHIRR D ISR RS RIS EREK, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE, EARSHBREAIFFLATNER, NERETARSIFH RS RESH AR EERITH
fi# 23 Al S i L 3 1% &7 R I]

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,

B MFEINEIE N 2 RIS R KEE S8R 510 #1013 EERERY B8



