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+2.08%/+1.39%; 3) SISk (2026.01.01-2026.10.18 ) , BB 5.54 {2 ¢/
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1NERREEIX 1,263.63 F AKX, BLEE+4.99%, EHE-4.29%,
2)ERFYEEN 737 T, HEE+5.16%, EIEE+12.99%,
J)EFFIREFEIL 151.93 F AR, & EE-0.33%, [EH-8.38%;
4)EFRFEIREM 1,831 TT, IKEE+8.40%, [ELE+32.84%,
S ATE S MEIREE T7.74 5 AR, 911 998 T, 3 LE+17.72% , B EE+14.82%,
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(D) REBSINEIEIRER
FAEBIZREI AL 1) 2026.10.12-2026.10.18, [FE B EL 5.5 {24/
B84 5.52 214, FRELRT— & 9 511+2.50%/+6.65% ; 2 )2026.10.01-2026.10.18,
BE B EL 5.3 LB EN 5.25 (214, B E—F 5 5+2.08%/+1.39%;
3) S HE Rk (2026.01.01-2026.10.18 ) , HIIHUEL) 5.54 (L 14H/#%E =2 5.54
24, B E—F551+4.30%/+4.19%,

RIEERBFBB AL 2026 F£1-9 A, i@V ESER EE+4.3%, WAB EE+7.2%,

EiRE& EITRIEAFIEZ SR 3/14



O Ll %

INDUSTRIAL SECURITIES

TI AR | ZiBEEH

E3, £EREREBSVEE (124 )

| My

3.0 1
1.5
T T T T T T T T T T T T T T T T T
YT e g e Q@ T Qg - g o -
S A - M O N D D A M b D oo
T T 9 9 @ @ @ @ 5 7 9 9 9 9 9 @ O
<t < w wn wn [Ta] [7p] [7p] [¥s] 7] w0 [Ce] [{e) w [(e] [(e] w0
[aV] o [aV] [aV] [aV] [aV] o [aV] [aV] o [aV] [aV] o o [aV] [aV] [aV]
e 1A = b AN —N
— PERERISHINE — EREREREE

HAEKR: Wind, BEHL, ERIPBE, XWIESEF5 SR RRER

® 2026 £ 9 BiRiBITI #HE

1) WHEE. 1723124, BAE+2.1% ( 5I{EHN 2.7% ) . K HE+3.8%, 1R A
+1.1%, MWL Y R S EEFILEN+0.1%, BESEEN 25.6%. [E-0.3pct,

2) BZEWRN: 7.81 T/, ELE+3.5%. FtE+1.9%;
3) W 1345.2127C, [EIEE+5.6%;
4) CR8 35444 86.7%, ¥ tE-0.2pct, [EIEE-0.2pct,

=1, 2026 F£ 9 BT HEE

*RE [ EE35E £ A RitE RitRELE
V&8 (12%) 172.3 2.1% 2.7% 1513.0 4.3%
Gk 125 -3.2% -5.8% 110.0 -7.3%
S 156.7 2.7% 3.7% 1371.7 5.4%
Hir/ERE 32 -6.2% -6.8% 31.2 2.7
WA (127T) 1345.2 5.6% 6.9% 11634.4 7.2%
B2 () 781 3.5% 4.0% 7.69 2.7%

Z=BE [ t(pct) IR b (pet)
CR8 86.7% -0.2 -0.2
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E. RIMEXEHN 2026 F£1-9 B, RitERLXEHN 2025 F1-9 A,
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HIEFKR: Wind, EREFEE, XWIEFLF5SRARRERE, BUEEE 2026 F£9 A,

® 2026 fF 9 AIRELAT IR
R& /AR .
1A 510 61.38/45.87/54.69 27T, W NIEGIE 5351 4+5.9%/+7.9%/+18.1%;

2) W EEn R4 29.51/121.39/25.24 1714, HEILR DA A+12.3%/+1.4%/+15.4%
(FTIEH A+2.1% ); BER DB A 17.1%/12.4%/14.6% , TR EE 53 51+0/-0.2/-0.6pct;

3) B onlk 2.08 T/2.14 TT/2.17 JT, EILEI5-5.8%/+5.9%/+2.4%, IRLEE
1k 73 579+0.03 JT/+0.02 JT/+0.04 TT,
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TI AR | ZiBEEH

T =F E5 4 -
1) BUA 287.19 27T, FILE+6.3%;

2 ) Rizim S U 208.35 1270, BIEE-0.1%; W= 13.95 (24, EEE-7.3%.
IREE+8.5%; 7% 8.1%, [EEE-0.8pct. FREE+0.3pct; R ZEUTA 14.94 T, [ELE
+7.7%, IHFEE+0.63 TT;

3) R EFL SN 78.84 (27T, FILE+28.1%. FREE+11.31%,

2. 2026 F 9 B/ S HE

prElEE (ZH)

*R1E & bL 3 i% + A#E RitE Rit#E
S 13.95 -7.3% -8.5% 118.14 -2.4%
;1 2951 12.3% 12.9% 24961 10.5%
ik 21.39 1.4% -2.1% 186.69 -2.5%
BB 25.24 15.4% 18.0% 219.61 16.4%
) 172.3 2.1% 2.7% 1513.0 4.3%
% A&k FEEELE 2026 £ 2026 FE[E L
P& (pct) (pct) ™R 1k (pct)
I 8.1% -0.8 0.3 7.8% -05
;1 17.1% 16 0.0 16.5% 0.9
ik 12.4% -0.1 -0.2 12.3% -0.9
BB 14.6% 17 -06 14.5% 15
*RE ]R3 REETE RitE RitF L
I 14.94 7.7% 0.63 14.48 4.7%
EiE 2.08 -5.8% 0.03 2.13 -1.9%
¥k 2.14 5.9% 0.02 2.13 9.6%
BB 2.17 2.4% 0.04 2.20 9.1%
2E 7.81 3.5% 0.15 7.69 2.7%
*R1E & EE35E IR R RitE RitF L
IR 208.35 -0.1% 13.2% 1710.76 2.2%
I * 287.19 6.3% 12.7% 2331.84 5.9%
HE 61.38 5.9% 5.5% 532.59 8.4%
¥k 45.87 7.9% 2.8% 397.84 6.9%
BB 54.69 18.1% 1.1% 483.20 27.0%
e 1345.20 5.6% 5.8% 11634.40 7.2%
BIERR. EBRBEE, &2314A%, XIEEEF 5SS REE,

¥ RiMEXIEN 2026 £ 1-9 B, HELMRXEA 2025 £ 1-9 A,
. *BAHNERERLY SN

ERIEREITR A EZ SRR
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(2) MEESMBIEREE
EERTEE™HE: &3 BDI 5504 2634 5, IREE T 1.53%,

EfrEZE™HY: &F CCFl f55IRLE Tk 2.41%, SCFI $5%03A L L%k 0.05%,
SCFI BN IS A 2351 £ TT/TEU, IREE F3K 0.69%, ZETATZLIEM A 7521
ZEIJC/FEU, IREE B 0.05%

EfrtiE™hs: A&JF VLCC-TCE izt b 796652 £7T/K, ILE TR 11.54%,

%3. 2026.10.17-10.23 s s & TN

EERII M AEREE FR
THiL%. BDIEH 2634 -1.53% +27.82%
£3%5. CCFl¥E# 1876 -2.41% +89.00%
SCFI $5%% 3681 +0.05% +162.30%
SCFI B4 ( =IT/TEU ) 2351 +0.69% +88.68%
SCFI %74 ( %&7T/FEU ) 7521 -0.05% +249.33%
#iz . VLCC-TCE ( £%/X 796652 -11.54% +902.10%
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iz 2026 FHHASKRES . WG EAFE, HEREXETD
2026/514 AR v R T GURAKHIRS AR, Y
HAta s
2026/5/13 T 2026 FHHIRE . RNESEREARE, IFINEHE FTULREARBIRS  PE. o
HRERIZEW AT, B0 TEHKBIME—AK. %hK. &
2026/5/8 FURAKEIRE  BRE. TH
0. fRzéE 2026 4 b BRI A S B TR : ;
fatRik 2026 FhHAKKE . BFERALEHBENT, FiFH
2026/5/3 FURAKEIRE  TU. M5
. FHESEN e i :
2026/4/10  WrandEzREE. BE%. RBE. EER TV REHRIRE HE. TH
BTV RIND). SBANEXRHSESERLITR, 58 .
doeiagg oo PELASN) RS FURERRBE T HE
TR TR LA HA
MEEIH o« W8, KRHENETRER YN NN FR/R%&. EBl. KB
2026/1/7 T IERRBIRE
S0 RS 2026 FRTIL AR TR =
20251231 tRiTl 2026 FAEEEE. AIES, LIERUNE | GURAKERS BE. TY. KEz
2025/12/23 FESBAIESRERT. HEEENTFRE, BFAXLATRE FUREHRIERS Kgx. TY.
fZ=tRER 2026 FERE. HEXBESS LT, BABKIGH R, EYL. okeE
2025/12123 ;L FERE: AREEESLG, B T GumasnRs i
Pl Ay
izt 2026 EE KR . REEtIR@E M OHE, EaEEHR
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HRIRBRE RS BRHA SRR HAZER, B KA
2025/1/23 éﬁﬁi;* HETT RIS R " GwrEmaRs wow. T

BIBIRE. MWIFEZH5umnkEE

= AT = RIEFEE

(=) AT =

1. 2K, $KE&. B0 KR

BWESZ "PiH+SS+HE" =KX LHTHR. SR LABERXISTMET
B, AAFXESN DUBEMRNLL, ERESKRTAZEMPET,
AERRMGEZEE, KBRBEFSHN Tk M= RARNER, UERERN
EHMERR. BORWT "HF=f" | NIBHORMEZ T, HEWMN
Bz, RKRMNENXTRE~VHESS BN KENNEL, BT &
BEE. rstk. BRI,

2. fLBtRiR

2026 FHEMAHBEHRARN s, EREFRLRR, i HKim, BIkE
fiE, EATVESL HERBK PRFHEREFTKAERHRBEHRET R,
M ftsm, MPZREER, BIhANELS, BEANSEEKBETIZEE
#, HagmBEEREES, THEMSESAE, HRin/LALETHRY %~ 8
TH HOBRSEEKEERSNKEE, WRENHFRKNEK, FESBIHKE
FEEARF . BT ERRE LRI TSR mHE Ko i, THEMR
EFITESMR, ERKEM. BRENFLIMENE T, THEMHSTRE
TIAT, HERNBHRM, RS2 UERERmAE, FREMTHE. R
SRENGEMMER KB, TEVSABAREDR (VLCC ) 5@ AREY B
(VLOC) , FERAEZmHNARAEARY, AN#ESFERR, As2EARE
TREANE £KAT], ERFERUY KOZE HARFFEINE T, MESAKM
08, BERERa+B,

3. IRIBIRIR :

ER™E, BREYF, mEmf. FKRKAE, EHFE, KPR, fEHALS
BHUTHERE 15% £ 618K, 2026 FHZMEZWHMBRMMERE 10%EE, B
#EIRES. RFTH, RABIREZE, EHRMERHT. PEHREFR,
hKHR S ER MRS,

wINT, MREEANKT, OIMBHFENB, X TEMRBEFKR, RMNE
FERBINRET, BTETHRLHNREHEE, KRRTFESRS, B
KRGS, sk PMIESRRRT, HAFTRKEARS, BOFHRENE, X
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THR=EHRK, BNFRUASE, FrEsREHEERT, BEHSHKRE
ZiE,

FEREZSEL2 BERYSNGENR. FRLEk. FRERKBEDURE
ANEZ Al SRR E, HERFER, ZRBIRREENASZENE, #
HRRERE, ETTILFTKRENSREARES, #HHEPERSE. BEER.
BRE PR FIBIA R o

4. iRz RIR

Bibgit: TIYEBBSESRE, &F “BETHN R, S RBAUHEH
RBizUhd, EHFEBMASHEMES, 2026 £ 2027 FENMFRENES,
BELBEM BRI Bm CRERERME

2025 5 “"EBRMEK" BE: FRinh VB TMC RGN MERERI L, &5
BERHRREHFE, “NMEEIN" TEIRR, Hem=ERMEER—1+ X128
X 2019 FRIEHNIKE 28%. AEFBRMEGRD . FHMEEEE 2019 FRIH
K 8.5%MARMIEE, MEABEMASLES, "ROKE" BNELEE, £17
W BN FEMME E B N AE R R

BEEBH. ZFREEZRGAETNT 85%Z 90%, 2026Q1 = AfTE ALK 85%=
88%X[8], BEMAAR N ERE: "MUNRE" . BEEEFERIIMELNE
BRI ERIT, WIEEMNEE, BERETRASIEEH, MPBRELN
5 RAUSIE M HINE FHERANMREE

M. EFPRE 4 BRAUEHT MIRLERTK 75%, OB HIN02E L 500%.
T BRE N ( ERARLEEYIERM ) , BB RE L KEIES,
SRR ERALS I RBUBEEN L= .

HEBRE. 2EARTENEKZR—EZIXNZRZERYE W, DEZ LD
HUREFH 9,7t 2026 = 2028 F ASK FEEE#E 53504 1.39%.5.87%.4.04%,
th 4 IHEA T 2026-2028 £ 8] RPK #3%4) 5%, tEEF4EHE,

BEXZREIR: CapEx FF, DWEME B S RE kB RETRENEHA, BT
2025 e FEPW L +EMELT 14 270, & I3EEFF)E 60.41%, SHEAMZ 2025
FENALEBFAE 41.4%, FEMBHEMENE, EBEMSIARKREREBRETE,

BAREE . HEREHFE, HRREIFEPHES, SHEFIRIAUHE
[t 4 BIREE 3 B&FK 75%, MUs)HanBBBEZ UM, RREHIVSUKE,
BhRKPEFSHEEEHTIEES, BERMALLRSEUMS, HHEEFML
ZESEK. FESEMENPERM.
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(Z) #EFHEHE
R5. BERETTNGESE (RSN RERN, TIEE NN TR )

B EPS (7T) PE PB
1) /\E NEL
R o R (7t) 2025A 2026E 2027E | 2025A 2026E 2027E  (LF)

S 18.39  0.74 216 256 2492 851 718  2.09
S 16.58  0.74 2.01 229 2227 8.25 724  2.86
FF 10.22  0.65 1.18 134 1575  8.66 7.63  1.65
F
A

600026.SH  ThiziEaE ®
601872.SH  BHEHM ®
600428.SH  FiZiEHF #
1
K

601156.SH ALY 17.87 1.69 1.77 2.08 1055 10.10 8.59 1.42
600012.SH ki@ &ER 17.22 1.10 1.23 1.11 15.67 14.00 15.51 2.34
001965.8Z  BERNE EA 10.18 0.68 0.88 0.93 15.00 11.57 10.95 1.01
601816.SH  HiF&Hk RN 5.15 0.27 0.29 0.32 19.13 17.76 16.09 1.20
601333.SH | &R 1By 3.10 0.20 0.21 0.24 15.40 14.76 1292  0.76
002468.5Z  HRi@ERB 155 13.87 0.89 1.51 1.71 15.51 9.19 8.11 1.75
002120.8Z ARG 12+5 6.51 0.40 0.71 0.79 16.11 9.17 8.24 0.89
600233.SH EHBE®R®E 125 17.25 1.26 1.87 2.04 13.67 9.22 8.46 1.55
002352.8Z  IMF=h 125 31.49 2.18 2.16 2.64 14.46 14.58 11.93 1.56
601021.8H &HIMT AU 37.65 2.37 1.60 3.06 15.89 23.53 1230  2.08
603885.SH  HHMZE EA 9.43 0.48 0.76 0.95 19.67 12.41 9.93 2.37

600115.SH S EZHKMM b 3.19 -0.07 -0.10 0.15 - - 2127  7.05
601111.SH S EEM HaFF 5.62 -0.09 -0.14 0.12 - - 46.83 1.92
600029.SH ®EHMT pbe 4.69 0.05 -0.05 0.34 - - 1379 282

002928.5Z  HEfIT 1By 5.76 0.49 0.08 0.50 11.76 72.00 11.52 1.89
600004.SH B=il 1By 7.76 0.57 0.36 0.38 13.62 2156 2042 097
601919.SH  $iziz 1By 15.85 2.03 2.18 1.76 7.81 7.27 9.01 1.03
601083.SH  IALIE 1a¥F 12.43 1.16 1.07 1.11 10.72 11.62 11.20 1.74
603565.SH &R 155 11.29 0.95 1.11 1.23 11.85 10.17 9.18 2.16
603162.SH BBEXKE 1a¥F 10.48 0.34 0.79 0.94 31.18 13.27 1115  2.82
601975.SH  #BE M 1a¥F 3.77 0.28 0.38 042 13.45 9.92 8.98 1.45
601298.SH &H# 1a¥F 9.49 0.81 0.88 0.93 11.69 10.78 10.20 1.31
001872.8z  #B@#O 1a¥F 23.67 1.86 1.87 1.95 12.74 12.66 12.14  0.90
603209.SH  XBIMH 1By 13.86 0.83 1.07 1.15 16.68 12.95 12.05 1.28
002930.5Z RIEE 1 8.11 -0.94 0.29 0.52 - 27.97 15.60 1.89
603713.SH EHR=mE 1By 66.66 3.60 4.30 5.50 18.52 15.50 12.12 1.92
603871.SH  ®=AEHFR 15 11.24 0.83 1.06 1.19 13.48 10.60 9.45 2.46
600057.SH  EI&RIS5 15 5.99 0.46 0.78 0.91 13.15 7.68 6.58 1.12
BIERIE. Wind, XWIFSLF5SRAREEE, WENEE 2026-10-23, BFHUNKIEAXIEREHIN&HTIRE

M. MBEEER
HETHEN, b, TERERD, BRLHEKER, TULHBRE. 52
PRI, B, BHEE. B %f@k#ﬁ% Kb o
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S #UmFEER
AAREPEESUDEET OISR ASBRL A BTHEEMR, WHBRRUASE, M, BWHAKRE, ARSI
WRBTAANFRIA, FATEE, TH, BETRERREDORARE RIS AT E RS R R 003,

RS ER

KRB WHITRIRE %51 R WA

R P IR WS R BV 5 N R T AR EN BN FETE S5 R R P BOKIB AT 15%

FOTUATLR ( SERBEBIN ) o TFHEES 7 AR R85 5 By Rk PG BRI 5% ~ 15% 2 19
BERATB B 12 PRRARBN (KT | Bl 1B R HE 6T 55 5 R R PHIE B K 1B 7E-5% ~ 5% 2 F)

540 ) X REEXIEED BT MEIELEN BEFR PR FAXT B BAAE S T 5 e SR M EOR e/ N F-5%

MERIo b JPRFHLUP IR 300 F5E0 o BFRNEEFRBENAR, RELTERLTERRNLEROEAT
o, LRFATHHIE 50 fEHA R 5 R pmpmet, SEEER, HERITAA L BTHORATR
SWmHUA=ARAIE AR EEDHUE HE X EIML T R AL 5B R E S

EIEHOARAE; XEDHURE 500 ABH | Gyipg [P RIS DB REE D BRETHERRT

BRE AR, B BNRNBTRPEXESTHRE LR

EEHE

AATHEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

Eﬁﬁﬁﬁﬁimmpﬁ?uﬁiﬁﬁm
XAWIESBRNARASEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y AT FSERBRARBEREMARLAZF, AREFNELS. 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
AR, BPFNINAREPHESNBRETHIITGE, FERNEESENRABN. UEKANBERK, PENBER. Bk, UE. B
BEFATEERNEL, WNKBREFEBLRSIERN—YER, KATR/AHXKA R FKBEMEER T,

FREMBHBFRIANARTRSN, BAASTRIELEHERTEN, OFRIEFEENEENEVNTSREETEE, AAFTHFX
ERARE B S AR £ N B ESEE R A 5 A8 X B TR R R IBER R T,

FIRSHNFR BARMENRXEBRARS TRAEARS S BN, KAREMENIESSRARNONE. MERBZBBRANTI TR, &
ERAPEEN BEHRIIE, ETRNE, AATTRESAREMARLL BREENF B8RS, AAFTRIEAREMESERLRFE
BARS. FE, RAFNARSHEERLTENK L BANBEL THL R, RAFNEBTXTERNNERNEZ,

@ﬁ%ﬁ%% FIREPFASIBHXTUSEHEERTIERI . IENVSRITFNIEA BEERNTR, FIFRIERTRIE, EEIFR
R ERSFULR, 2Tt BIRTUN TR E T B MRE, EHRRNELTES BZEE s ER,

EREHHEAR . XHARMUEEME VAT TESEIEFREEIIE. RBTRAMTTEANOASIPERARSAREZLREWF—
BT HTRTVEZ G R AREREBLBARZWOREFEERFTHTEFON S, ARSNH~EEH]. B TURAMBIREL S
WA RIRLA M 5 AR E P HBER IR —BOIR TR K,

AREHEHNABELL FHAEMRRIE. £, TS EBLIRSMEXMIESROFRA S REXKFASFER GHAERIEL
M TBEX VISR ERAS ZHTFEERIEANETHX | BERIAMEEXHNRRIER, BEETRTEXEREXELR (1934 F
%E (EHZHT) 58 15a-6 ZHIEX A [ TEEZEHMRRE | Brod)

FIREWRIRAETE, EREHARERE Wﬁﬂoﬁﬁﬁﬁ%EiT,DW¢H¢¢MﬁﬁMHMWﬂﬂ%$QT REKRFE
EPEEN, ARENETBIHUTEUEAARSEERAERNER. EDNGREF R, IBRDPRSETEMA, FUERRICAR S RINE
Hitb AE A RERMNER, KRS TRBEMERTE.

57l 7R

ERBTFTHERLT, XUESRNERAITREFAARS PREASIRITMES L THETR S, halsaXEAS RS FHR M
BABRTU SRS, Bit, REEN S EEEINVIESBRNERAS R/FHERXARTREFELWEAREURE UM HABEFHPR, HAFED
BAiRE Mﬁ?&ﬁ&ﬁﬁté&&ﬂ’]ﬂﬁ EBAAE,

FAlE SRR

ki = ]l

il EEERTX KW 36 SXWIFSAE 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 HE#E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn
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