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—— 2026 F5E11H3: 11 B1H-11B30H

HEIHP:

o 'SREASF" —AEEFMBLERRK 1 MBABHHMARNEHEEES, 5—AmE
HIEA R L RREAAREMAREEN SRS, T BHNERIEERE T, &
MASTIRIBENRAERIENER, NRIEEEREBELNFTSIS. FRREYE
HERASHITER.

LTHIB S G :

o HIFER 2026 FRTHIERAESTE 108 1 B-10 B 30 BETEL, EXIEN 11.45%, H
7 HARTEL16.13%, FHALUESGIS B 6.33%, iFiR 300 184 Bk 8.54%, AR

e H201753H28 HE—HERAME 2026510 A 30H, £IRAESRIT LK 333.46%.
Hep A REABRIT ik 249.03%, D5l LIF4RE, PR 300 3881 238.87, 23444 4

A HACRAEFIRR :

o FIRRERHIE: EHTGIAERERWER. ST HERERET, k8 A BOE
BRe(m. BEMFAF. BIMCERERF, PUHRHAERRES, BRI
IEtCAEt RSN, EEEREENLESEM, BEhERREREZH. K,
A BREETFRANKIRER Lk BRIRSHIAEERA.

o [EEREN: ESUIGEE. (1) IFRERPENEEORLE, s, BT, T
EREMELR, RERGESKRESE. (2) Al #EEiL "Hx", REVSHEESA 2027
FREMENENLE, BECHEDAMES.

FHERAS: (RISEFZIEFERIENS 3 S5+ XERES)

* X¥E—1A, BREFEE "%=/A": Fi0). =N%EEA. Pk BT "B=E/A",
+ARIRBASEEE: WERG. Bk, BERRK. HERE. Bk, PEER
Eix (BRR). FAIiE (BR).

o MBSHRER: EMETTREINME. MRS RIEE,

ESFRIFEE N ERSIEERE S5
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2. HEIREERIG ..oooveveeeeereeerererereeseeesesessssesessesesesessesenes 5
3. HAEETAEIRAS oo ooveeeeeeeeeeeeereesesessesssssesasenssnse 6
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F=2: HRERTAZIRNEBEER. BEEE. ... 7
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& " ety & LT 3
1. F: "HAZEGEIRES" B
NEEEI R ARAREAARARAR, FEEEAEMSEER R, B
IR RIS ERIER 842k, B 2017 3 Bie, Y "RhARSRES" &8
AEFH—IR.
"SIREAE" —AEARIBREREARARE 1 NBRABHHIM AR XS HIRES,

B—HEERREANR A RFRENARENAREN SHaRSE, EFHEINERIR

ERET, RIMINSITWARBEBEMR, DRIREE RMHETHARSI,

SRESESRIHRM:
1. EEMN: SAYEEE 10 XKRE, BXXRENEINCNES 10%.
2, WEnits ERASTEFRASIERMEN TR A —RIT AR .

(HEE—TRAETE - BERZIBE/TE) BERZARTE.

HEWEER:
X TFERA—RAT I AIBEUES | AR AKEkIE - IZBREFER h— T —1 A
BKEXTE,
3. DEAE: 8RS BINGDRRENE, LISNSREH—HKENE
Ao
HE RIS THRN :

BT8R ENmEYE, BYSFEASIEH. RREBAAGKEES 5.
oy wves Thoe

HAERTWERE: R=1+r))xQ+r)X..x(1+r)-1
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2. HERERME

FRRIEHE: EHHIRERRERMEEE. SR THETEENEE, KB
Al B R. BEMFAF. BINCERRAF, FEHIRZARERERIES, B
HAFAEEAROIME N LU E B R ERY, FEHBERSIE NS SRR, BHAthinREE
BEZH. KH, ABRGETFRDARR LK ERIRHINERA,

ECER: EEHIEERE. (1) FREFENSEORKE, Xz, i
L. EIFRENESR, BERGESKREET™. (2) AI#EE "\ , B
FWSRRESE 2027 FRESHEENENSF, BECHEMES.

®1: BRRETAEAR (2026 358 10 i) R

. . - Bgfft (7T) . XE bt
e i WERT o r6030 2026/10/30 HE TR mamen)  Wasos)
REME 2328.HK 3621 16.10 16.28 1.10% 3JER&E[L -5.22%  6.32%
iy akdibvi 1797.HK 275 26.16 26.12 -0.15% #LMRS  -9.90%  9.75%
FhERRAERR 3311.HK 458 8.90 8.68 247%  EEES  -9.23% 6.76%
BEIRME 002831.5Z 330 27.29 25.65 -6.01% BIFE -11.97% 5.96%
TRERS 601233.SH 491 22.73 20.61 -933% HGHARt 334% -1267%
BRI 002011.5Z 120 12.60 11.15 -11.51% ZXFFEE88 056% -12.07%
ZBRERE 603259.SH 4310 167.34 142.01 -15.14% [EHEY) -834%  -6.79%
BimBE 603236.SH 245 71.35 60.30 -15.49% &=  -3023% 14.75%
TG AR, 002056.5Z 259 19.09 15.95 -16.47% E3)i8% -15.88% -0.59%
FiFRH 301045.57 44 65.09 39.71 -3899%  HF  -2570% -13.29%
EEE -11.45%

EER A RIE -16.13% MFE 300 -854% -7.59%

HENBRIYE -0.51% fE4IEE  -536%  4.85%

1 LUFEEESEZE 2026 £ 10 B 30 H; EBRRRACET.
iE2: LIESAENEEE, AEkEFIR.
BEEPREIR: Wind, FAERFR
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3. RRARFTXEIRES

FHIZARASH: Bz, EAKE. P, RRERD. BRI, BER
. iFERL. B, FERRER (BiR) . FAmE (B) .

Bt B

By B TFERESEYE A, BRSRET K. WHUERSREN
B, FEUMESNIERER, IBRS5HEEFRE.

LT B E XS R E S,

PR ENONEED “THhAE" FNREE, ERITFAFETHERKEE, AT
ERX s I,

T "Hk=f" , BREEREFNERERSRA:

ARRRR: REMFERENE. TIEFERS, AMES—AMUBRER
sIEFPX E8, SRifad, HHURSEFH—SRERERE.

BEfhzin: —RAHRFHTIERMS. FRNEER LT, Bhasmkass
ARAtFRINERR, NRHISTIsERSHEH,

HRERHR: BETRMHISSHE, KITEARR MIM SHEEHIEENRES
BEFRRAER TS, Il SHEEEHRERKTH,

BFERER: AIDCIRFEITBERIBINAERZIBERAIFEENL, EmnEfia
8] "IBEREMHE RS DC BIRIKHE.

Rt IS T, sEER SHERITEHIMERR , Tiit 2026Q4
EMESERE, BARMESIM EEGZEATN.

PERAER (BR) : BRERUSNHRE, NEHEEIUE AT
A9 MiC RV R, AEmBEWME, DLURRIERECERS|TI,

FREE (BiR) : BREERMFETMEN. HREXEREE, LTS
EFEETR, FRSRENREERFARF%NES GMV,
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‘E_:j SWS A B

& 2: HpAR+ARIRRERSEES. HF2E
=) TIE34 e WEENE  RRSMERSLL ®EiBE

BT TS REZTE Al BPSmAET K. WIHUER
BEME FEUERNERERZ, BRKERERE.

it 2026Q4 IMREAFEHBR, SoASMEWTHERNIES:
kR, OFIEEEIERAE TE A,

EONEZE "+HA" FREE, ERITASETISRKME,

001232.5Z E=Ava:l 2027/2/4 0.25%

000333.5Z SERVEEH —_— —

600760.5H AL 2027/1/8 0.07% ——
REUTERKE. TUEPERS, QEES—HULE
601233.5H RERD — — SRR L, SRIaH, HURSEFHE—SE

=RBSTITIBRNR. FRNMBER LT, BhadaRs
MESRBECFRINERR, FHISHIF-aeRE .
BEFEFIRMNSSTHE, fIEERE MIM SEEHIERE IR
002831.5Z BRERER — — BEEEFERBRESEILS, il SHBEETREK
=,

AIDCIREITERIRINNB TR ERAIFEEN, HahiEE
A8 "RREHE+EN IDC" IR,

izELEIE e, ERERSHISHIVEEER, mit
2026Q4 iEfNitLER, BAAESHESRG=A.
ARERSATRE, WEHERIHET AT TSR
MiIC FEUER, AFMBME, SLUERIEREERS |,
EREERMEEr-mAaks, RERENE, STRGEE
FHEHR, FRIREEEERARFENLS GMVY,

600160.SH Eftitn — —

300442.5Z ez S5 — i

601872.SH RN = —

3311.HK FEERERR —_— —_

1797.HK RS ERIE _— —_—

i DILEEgREZ= 2026 F£10 5 30 H
SRR Wind, BERZEES
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= 3: BARETAERMEE. BAUUR
i e BWTHE AERNEG)  AERNEEE EPS(7t) PE
(1Z)  2026E 2027E 2028E 2027E 2028E 2026E 2027E2028E 2026E 2027E 2028E
001232.5Z|  Fazel 852 | 19.2 [296 | 385 [54.2% (29.9% | 35 | 53 | 69 | 444 |288 (222 | 64
000333.5Z| £AU%EHE | 6,805 | 488.3 |536.6(579.9| 9.9% | 81% [ 64 |70 | 76 | 139 [127 |11.7 ] 3.1
600760.SH( FRARIEE | 1351 | 323 | 381 | 456 |18.1% [19.6% | 1.1 | 1.3 | 1.6 | 418 (354 [296 | 56
601233.SH(  tEEARID 491 | 91.8 (1087 (1403 [18.5% |290%| 39 |46 |59 [ 53 |45 |35 |12
600160.SH(  EfLARin 776 | 435 |654 | 90.8 [50.2% |389%| 16 |24 |34 [ 178 [119] 85 | 35
002831.5Z| #ERHE 330 | 159 |[24.1 | 340 [51.4%(412%| 12 |19 |26 | 208 |13.7 |97 | 28
300442.5Z| EERHE 836 | 256 374|543 [46.4% (451%| 16 |23 |33 | 327 |224 (154 | 58
601872.SH( fBRs%AR | 1.430 | 2738 |619.3|676.2[126.2%| 92% | 34 | 77 | 84 | 52 |23 [21 |29
331THK | FRERAER | 392 | 880 (910|942 [34% [34% | 17 |17 [ 18| 45 | 43 [42 |05
1797.HK | FRAThE 236 | 63 | 75 | 86 [194%|145%| 06 |07 | 08 | 375 |314|274| 43
iE 1 HUEEE 2026 £ 10 B 30 H, BRIBMUCHREANARD.
iE2: LS. PERFEREFFIURET Wind —EFH], ERABERFTUERE TRALRAR.

i* 3: HRARESES 2026E/2027E/2028E S5RIFTRIZNT] FY2026/FY2027E/FY2028E (B&EZE 2026/2027/2028 5

5 B 31 HIEWBERE).
BEISGE: Wind, BBEEHAR
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(SRS

IES P ImFRS

TR EERBSTIEESTEIES ISR FINESR S SR S EFF EM RS ST, LEMRNERLEE, BlERE
R Ai%E, FRGEEMNGER, My, SMHERRS HUARSHATIIMRGE. FAREE, 7R, tBER
SEAIRS PR EREEE S A S E R EHE A A ME,

52F8XNERINE

FRRRBEBTRAGRIEFERATE. AAREFEHIBFEEEEERSHE, BISIESEEEWSIT. AATRE
MTEEEF R T o s a R 2 AR EREIERR, i As R BN ERIRRIEIRTIRS . AL TTEEE
EERKZAMBBEITHRENS, ZEP OB compliance@swsresearchcom ZERWEXRBERRHER
www.swsresearch.com (SEIFESEHERMNIARERER. SEREBETHINREMEXEEINE.

THSHERBIPABRRA
HEIREIBA i 021-33388488 maojiong@swhysc.com
4L ERA = 15724767486 xiaoxia@swhysc.com
=35 {UN FHF 0755-82990590 wangweiyu@swhysc.com
AL BIEREIBA TEMERE 15201910123 panyeming@swhysc.com
HeTRBIFREIRA KREEE 18702179817 zhuxiaoyi@swhysc.com
IESRUIREITR
IEFAUREITFR:
LARERER 6 NB R, IESENFhinEEsnuskEEstmE, BXAT:
EN (Buy) : AERSET TR 20% LA L
185 (Outperform)  AERBRETIEERN 5% ~ 20%;
£ (Neutral) . HERITHIARIE - 5% ~ + 5% Z[EiKED;
H#EF (Underperform) : EXISEFHARM 5% LA,
T AR IR
LARERER 6 MEA, TAE FhinEiEsnuskEEstmgE, BXAT:
EYF (Overweight) s ATIEME AR,
&t (Neutral) AT SRR RIERSE,
&% (Underweight) © AT SE TR ATIARIN.

BAVELGRERE, FRIBHATIVIRAARINTRAERITRITE. BIIRBOSENTRAR, TRRENEILE
B, RAEIANEZHIBFARERR TN ARSERER, WNSpinseEul R NHEESBOER, 8
BNHERERS, LERECRSEANRASER, FRUKERFTPREEIEE. BRAEERB TSR
R, MREIEMNTUSEEXE, TLIERIMEERER.

AR ERANEIEEH PR 300 555 (ABR) . BEFEGIER (HAR) . MEMATTEE (2R)

P

FIREH EEREAEIESMRAABRAT (RETHAGRIESERATE, LITFER "FA78") APEARKIIER
(FH. 8. 83RN) &E, (UEEALENEF (BESEBINBEMWIIREESSESNNER) 8. 20845
EEWAKEIMEEMREAER. EFMSARIIEXAREHEERT. BEEEERERRMANEELE, FA
A4 http://www.swsresearch.com U FIENTEIREE, AN ETHEZEFRISERIEND.

FESEETEATHERES, BALNTIMALZSSENESY. HRtta=EE. MeEFRENER. T8, Bk
HENRRMUAEPESE 2/, FHAHMEREN HESWSTIESa 2R SIraanEis. MREMENER. BRI
M RRAE AT FRAEARE S BAVFRT, NREFIBIMESSEEEIRNONME. MERITEKATESRE. TR
H, AAEATAHSAREFRHER. EUMEIA—HERE.

E PR ERIA AT OB ET AE I AR S EMMAFIERIDE, FRMARS A EHISERENE—FER. EFPNE
FEHRERRHBITRIBIZENG. AAFTHFIER, FATFSSHIEFRLMEHIRR S FIEHE SRR S8
BERE, HRNSEIEHTEREGSE SIS ERANPEma LIRSS AT. FRETFFENIEERIRS
ARERES N EIER, FEEEFIAAGEEN. AAERBEMESTLOE RN IEFEHINTERR. USSR
FE, AEEMENEFNEENMESINEUENSRNESHEESERR, UK (F88E) S agEmbl.

EEHAER T, MREPISSSFRANENHFEEIHHIANRERY. EHIERT, AATRHHIARER
FMESFEEINSS B EHTREREAEE. DipENE, RETEE. EARENERAIERLATNER, RE
BT ARSI EH IR RER AR S E R R RS SR IR B,

KRSHMEARLAERE, BTIEATEE. AQENARSHEE—INF. RIEREEEET, BUARSTHNRS
MBS EA LT, REFLTELPEEN, FMREEHTAIESEAELUEEIS X SIEEAR AN, SENEE
SHE, WERDRSTEIEMA, HLMHTRIEFATIMEIEMSER. MEAREPERNBR. RSRCKkin
BARATNEIR. BEIRCRIFE, FHEALAFRR, HIAMWTATE HITER TERR].
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