MEESMERRK RIGHC BB A RIEF SR A
&
2026 5 2 FEFHRE

2026 &6 A 30 H

HEFHAN: PBEESEEFGRAF
EEEBEAN: PEERBITROBRAF
REZEHHR: 202647 H 20 H



SHEANE A TR A 2026 4E58 2 R

§1 EERR
HEEHAREF S, ERRIEAR G TR R RICE . RS PEMRR B E KB,
TR L A LS L R I A 58 BV AR AN Sl SO TAT
FEFEE A EEWRHAT RO A IR A AIRIE AR S S FRIZ5E, T 2026 4207 7 17 HEK A
W5 I S5 RbR . ERIA R ARG EAE, REERAB AR RICE. % SR
NN PN iR S
S AR DLISIAE S B B i) BRI A8 B N i P 2R 4 58 (HANDRAIE R — E A
RN GUFARIARKERI . BT MRS, B FEAEAF 0T DR SR N A-4H 5] 32 A
Fe G TR S B SR
AR I 55 BORERZ 1T
AR AE 2026 4F 04 H 01 Hi2 % 2026 4F 06 H 30 H k.

§ 2 &7 FE
FE 4 TRIFR B HEANE K TR A
F 4 FARY 001222
S (bW LITRIFF il
SERAERH 201545 A 19 H
et HHA IE S 40 AL A 323, 604, 533. 30 {3
e =k AIEGNRAEME S, BB RIEREFACE, JER RN E R

KEB S, BRI E A R B2, A R il XU
BIPE T, JIREHIN a5 K ST A .

P AW N R
$%$%ﬁﬁﬁﬁ%%ﬁﬁ%%%%%&%<@%mw%&%\
aqﬁ%\WM%ﬁﬁ¥ﬁﬁﬁz FIZAKFEERTE) DLAE
TEZRBUE (RFEEL B2, Bk, £Kﬂ“%)%ﬂﬁ%ﬂ
ﬂ%ﬁﬁ%ﬁﬁ%&%*hﬁ%mﬁﬁ TE MR b6 8K
P RS RTINS 25 2R AT 0 T VEAS, e R fiids. e
R Z 8] (O B L] 5 S DU R R B2 5

2. IR NG

ARFE @R F BN & E N ARG A RO RS RAR R BT A
Hl, MEREREAS. ZOBEET: D B L a7k
PSR AT S AT RSS2 ) PEVER . Se g s )R
DAL, TR EREITERERR TS 2) B Nl s dr
e S . BREIRIGOL. ASERE, PEAHIIFIEES)
PIOME, A HE s 2 SE I A A E A ) BT A
.

%20 k121



SHEANE A TR A 2026 4E58 2 R

(1) HME R R L T 2 = ¥ B ) 7

AT s BLR F2E BT 8 A58 SONAR TR BT [ AP HE K 32 )
Eriaw, BHEEE D JFWESE, FXamaEret
BRI LT AT 2) CAEIFEIER, EXHEIETEEE. &
BRI ATYE A JE,  PI L E SR BE AR PRI BT A F]; 3D
PEBBAR B SERr R N R 4B 225, BURZAR Xt A~ ml 8 7k
R S AR ) LT A 4) RS U O s 2™V B0RE
KAEERABWHIEL T, KBARESEB2] A HoA I %
NERETAT; 5) /N E AR I, i ERK R
R, A RUEIRI TN, i e Widn i A S 30% )
HONTIHE BT AR . R R ETAR 248, n R A0 AT AT
WA FRERF A AME K 1 52 L, ASE g th I RPR A S
SE K TSRV . BLE IS BRI EA R TR &
M. AREMN. FEPFARSE . wind BIREAIFRE FREE
S

AR USRI BN AT B8 2 R ol K T 23 7] il 7 o
e, e BN BU HME A 3 R A FIVE I 1 57 € D7 AT
AREE o ANHE IR TR DR B A HE ol K ) 2 ] VR 5
JHEATEIEE RO NK B, BN &N SRR EITE A
FAT

(2) Bk~ rAT ki

ARG BT R M ATAT e, R URIEAT I KT AT
MANE FT ST IR o SHATAEACHT 5, FZ AT ALY
SN A (BAEP LESR . JFETESh A 8158 ) . ATk A
WA R AT B 5 22 5 FII R 258 AT LA s, 2200
HrATEE R, FERRAL N SE ST 3 ML SE IR . D
Bl TR RR A e J0 55 o B T RHAT WA AT 5K 73 47 T B b
P FE S (1 SR D EE R I FI T, D T Al 207 PR BT ) AR AL ST
FERFL S A A o

(3) H iy bR ek

ARG B BV S TR S (R 20 BT R &R B 0 A Alk i
SO BHEELRE L. AEER, YRR IFETE S
{8, Mk s s sh LA AME SR AR BT A .
BB LU =I5 H R &

1) FEMZS 2w R A ANE R T PG

I SEIANEY 5K, RSB MESR T E AR, M4
WA PR T B A 2 OBRE AN Lo RS Gl IRART I,
AT AR, SR A PRI AL AT KR s B
FEWEE BN 25 2w R AT P R RNE,  ELARAELAN PR T ad 3 0 75 3k
Bln I E IR 5K 28 RERINSGE . KT IR IR
K bl ROE 5T BLR SE - IU i B4

2) FFMAZ 5 F B R O ) B DR A

FFEIEAE Ty R 8 5E 5 XI5 1 52 IR I Ak R B 7= Bk i .
W I8 R I S A (1 5 B RO R I I 52 5 E 73 D St ) O

Fo3u o o121



SHEANE A TR A 2026 4E58 2 R

BRI R

AEG R BT, NI Z 5 & & BRI AT
WAL BRI ERAEARRT AR (P/E). HEMKHER
(PEG). T (P/B). v iil/ BFLETANE (EV/EBITDA). #r
IH. BHRERMEI (DCF) 4.

3) WEEEWAL G A& A BEPE PR

A HE G0 BRI VAl A0 2E K 32 R SRR TT RS G A, AR AL
TE KA & 3 R R 52

(4) FEFEFEUE R Sems

AT G ARYE AT S 1 T B AR ST e mg, T AHIE
TR B IR NTE TR, BT AAFE IR R T2

3. fRFAR TR

A I G AR BT R IR SR NE . IS o 2 B 2R SRS . T T SRS
BRI NIRIERERNE . (5 F RIS SSER R 7 g, B L~
HAEBEMAAI AN, RIGHIRBEH S HFIEER, FRRBEA
I, LA & 1R NGRS -

4. BUIEBETE g

A FE GBI AUIEAR FIEZR B AT I 9, FF45 G AUIE B M AR A
FAEFZHR RS . AN 22 SRS . LRI BGIE g 25 TSR BUIE (1) & HEA
EACE, JBRERE R HGEs .

5y H/IN ML FAZE R 15 W SRS

s N R R A TR E R A LAAEA T 7 NRAT AL, 45
1E— e ARG AAT B A TR, BT HAEA T K &3] b i
P, i B ARSI . REESHIRAI T RAT NRE R AR
EEOL, AHEEGI G AT RN RS G 0T . AR S AE
Pt i F s ) e i 6 A5 S EURAT NE R S RIS L,
JETTRE RS, IR BGHEAL & -

6. JfE IR e

RIS AR B A 50, DAERACME N H bR, PR
UF G IEERIIRRAR I T A5 2, 7895 R I % 1 XURS A 2
fE, 8 2k kB GME RN, PARCGER T A I T RL
B, SO S A R A 2

Ak & AR YR 300 FEHCRS F X T0%+ HHIELE A i FiE Bl 2 X 30%
IR HAC 2 45 I A E TR A A, FPUI R XU AT R i T 58 T T 5

& ForiEe, MTBREMESE, BT IEFSSEeT &)
B e UYL RS A A

S R IN I M A5 TR A R )
AL A [ T ARAT AR A PR A )
VE: T
§ 3 FEMESIRIPMELSIFERI
3.1 XEMEHG



SHEANE A TR A 2026 4E58 2 R

Bhr: ARt
BB R WA (20264E4 1 H - 2026 4E6 H 30 H)
L A el e 8,909, 256. 33
2. A A 51, 588, 148. 46
3. ALY 3515 4 A B A R ) 0. 1469
4. AR 4 0 1 621, 919, 089. 98
5. AR FE A A E 1.922

e LA OSBRI RN . eitiiat . HAloN (AN E A eivEAR S 1
B AH 2 Bl FHANE RTBELAR R JE O AR, AR A L se B e in A28 Fe (AR U 2s <5

ARSI AR

=

2. frid G tr N B A NNEEEE 52 &S D (Flan, a4 B e s
A 2%, HEHHBPE), NG LRI AR ERT 51807 .
3.2 REFERI
3.2.1 BREMBIHEM KR R HE R NS BRI R R LR
MY 45 b e
FHEE KR | EEKER | SRt \ -
i B o \ TN a8 b OE6©) @—@
® PrAEZER) | HEREEEG) -
HEZ®
TE=AH 8. 28% 0. 82% 8. 68% 0. 88% -0. 40% —0. 06%
I ESNNH 10. 40% 0. 92% 6. 02% 0. 79% 4. 38Y% 0. 13%
A4 19. 08% 0. 80% 18. 79% 0. 71% 0. 29% 0. 09%
oE= 12. 60% 0. 88% 25. 63% 0. 77% -13. 03% 0. 11%
AT -24. 89% 1. 03% 4, 75% 0. 78% -29. 64% 0. 25%
pU o e 77. 96% 1. 24% 34. 47% 0. 81% 43. 49% 0. 43%
JU I e o 152. 23% 1. 24% 60. 44% 0. 80% 91. 79% 0. 44%
H3E4 5
92. 20% 1. 29% 28. 25% 0. 93% 63. 95% 0. 36%
ERGER S

VMG B AE=AR 300 FREUIEE R X 70%+ FFIESE S i FR B a8 K X 30%.

3.2.2 HESHFAEMURES RIHHMEM KR LS RS B AR
R LR



SHEANE A TR A 2026 4E58 2 R

BT E BRSBTS T MY S S 5 Tl S Ml £ DA B SR BE SR ah I S K -k HUE)
180. 00% |

160. 00% ‘

140. 00% ﬂ\m)f‘

120. 00% Tw j

100. 00% ﬂb

80. 00% / M%\whﬁ

60. 00% "‘WW
40. 00% ,v}
||
20. 00% - A e fxf“'
A\ p
o p - [P
0. 00% bl s e RERES

~20. 00% R

~40. 00%
[+ o o el [t o M- oo - [t o = o [ oD 0 el [t O g
T T T A I
(=] -— (=) o o (=) -— (=] (== o o -— o -— (=) (=) o o -— o
F N G 1 1 S N
-— ~— ~— — — — — -— o o o o o o o o o4 o o o
(=] (=] (=] o o o o (=] (=] o [a=) [a=) [a=) (=] (=] (=] o [a=) [a=) o
o o4 o4 od (o] (o] (o] o o4 od (o] (o] (o] o o4 o4 od (o] (o] od

|—M%¢Fbﬁﬁit’t§5%§iﬁ$fﬁi§t’f$ —Hﬂgﬁﬁbﬁrﬁt’fiﬁﬁii‘l‘ﬂtéﬁ;}ﬁﬁﬁﬁ|

VE: 1. AKARSSFET 20154805 H 19 A4, 2. B BROHLEH, A4 HE %L
1] 2L A B 5 4 ) FR oML SE 1 4% 0 EL 451

3. 3 HAhtr

VE: T

§4 EEANRSE

4. 1 RE&E2HE (RESLIEPN)

AR 4 O3 2 2 B | %5 Bl
CIRAN | BEAW | R

w4 5%

B

MR 2 1, BEEE R E, S5 2Emit, 14
FEAES ML 2 . 2012 4F 7 H hni ps e
REEEHARAR, NFATLHT LT
VB, JHERFFT A3 2 B BhHL/ = R 7T
T, PSR RS, RlagE/
B2, PAR TR R i E R A
2P (MD) /g /e %H, 2016 4
03 H &5 HHAEME A E K RIE I B IR
g 2010705729 W i B & MG 28, 2017 45 11
H % 2026 4F 02 A HATMS A0 Ak i
FAERHR RIS I G AT, 2018 4F 08
H #2023 4F 04 A TSRO0 VA 3R
HRNFRIHE IS (LOF) HE 4R,
2020 4F 02 H & 2026 4F 04 H 4H(FHE4E
MR IR A BN R T I A S e 1,
2021 4F 03 H &4 AT Mg I [A] 4k =

Wi #k

K> Bt
[N EZ
@

B




SHEANE A TR A 2026 4E58 2 R

SERFE IR G BN AR T SR S A,
2023 4F 03 H &4 T MYLEIE R IETR
HRNER IR IS 2, BRitdx &+
H A5 54 Mol 7245

T 10 AR H AT AT B ISR A m R g R IR XA A T 2 H s B T S ek e P
f, EREHO R EERAERH. 2. IEFMLRE SGEMTIE &R T ML R 5 B IME
IHE R RLE -

4. 1. 1 BRSAER B 3™ B B Rl 45 B 2 B B e 2 B ) I BB B 7 R AR O
VE: A G 2 MR AT R S P B R

4. 2 EENX RGNS E SRR TE R I3

I, ARESEH ST GEFFREEEE) SR EEN. P EIER 2 A RE
ARG ERINAE, REWETE BRIt RN E AN R G 50, 787 %42 1] KU )
St b, NSO AR NSRBI RSN, AREIEEEI, AMAEEREEAR
AN 3 O AR AT N 2 (AT o

4.3 AP HERHHA

4. 3.1 AR 5B EKBATE

AN, ATES AR BT A TS G IR, MR AR AR, 5. %
SR FEE AT AR AEREHSERRREEOD R (AR, 3 HN. 5 HAD Kl
TSN EHAT LTI, A RIS A TR 520 A 24 1) A L 2850326 15 00

4.3.2 RERZ AT AR TUH

WG, A AR R AE R X MG SRR N H AT . ARSI, 2
SEENEHN A RRAES SIS T AT et 7 H B a2 5 RS (i 3058 by st 1%
UESR 2 H SR 5% 5 364 1R, AR BTG I BT Hems 7 2 & A2 1 R H R A1 32 5

4. 4 WEHNESKR I RBREIEST
2026 4E ZEE, SEHHRARIRHEE IR BRI ERE . —JT R e
Bt LK, mAEE Nk, SiAh—T5 T AT B IREN N S SR R R bR K T
B A BT, BURBEUOATIE Ak, AR RE I T R Ik 2 R AR A, A
JEANBRIE F R, Tl T T A K ik, JE AT RGN 2 5 F Bk
BATRED S 1 B BT ARSE T FE BRI AR A, B BEMEAEARBr 2 5 T /NI A 3h ot

BT o121



SHEANE A TR A 2026 4E58 2 R

ST ZRGAFAR R BT . HATRE AL ACE ARG AEFIZhEE, KRED R R E S
Zfwm, JEHZG TG, FIAERGAEN AL . ROVSETIR BRI ER AN, &2

ARILAERS B4R

4.5 MEHNESKL SR

BEARIRE IR, AR W BUFE I AR08 8. 28%,  [RIIME S LB HEEIE K Ty 8. 68%.

4.6 MEMARETFH ANBEREEH = ERE R

Too

5. 1 REMAREER~AGHENR

§ 5 BRAESHE

i H

& (o)

ok 8 < L B EL A

(%)

1| Baasess

508, 386, 957. 94

80. 94

Horp SR

508, 386, 957. 94

80. 94

MR

[ 52 Wit #5 %

Hr: fiidz

B SCRFIESE

SRaER

<SRRI A AR

6 | ENBREEHET

I—ﬁ:

b KR PR SN IR <

o

RTINS HE N &G

118, 491, 954. 42

18. 87

H A 5™

1,224, 441. 28

0.19

aif

628, 103, 353. 64

100. 00

5. 2 MEMIRBAT A RPBRERBAS

5.2. 1 MEWARFITUWHRARABRERFZLHE

AR5 eS|

AfeiE O

G B RHE
Bl (%)

K MR B il

R

3,891, 749. 82

0. 63

fill i b

421, 896, 611. 93

67. 84

O O |m | =

Rl

LA N A N (SR W & N SV 123

27,189, 442. 73

4. 37

% 8

=
pes




SHEANE A TR A 2026 4E58 2 R

E (@5 - -
Fo bR FEEI - -
G [iEEH. SEMIEL 6, 487, 637. 46 1. 04
H  fEEmEmol 2, 654, 652. 00 0.43
I (BEAfEs. BAAE BRI
N4 7, 383, 912. 00 1. 19
J &Rk 8,971, 037. 00 1.44
K (b= - -
Lo [RE 5T A 55 AR 55 - -
M RFEERF A AR RS 24, 716, 629. 00 3.97
N KA BRETRI A it - -
0 |ERMRS . BB H ARSI - -
P HHE 5, 195, 286. 00 0.84
Q | DA TAE - -
R 30t RE LR - -
S |gEAE - -
ait 508, 386, 957. 94 81.74
5. 2. 2 MEBRBATU R ER TR ERTHE
F: L.
5. 3 BRI A RUME 5 Z ST = EHE EL B RN B B 4R 5 A 4
5. 3. 1 EHIREA Rt E & &5 7= E H B K/ EEF AT I = 8 5t B 4
e | mmem | mman | mE g | CCOH | SRSHETERELS
(JB) (%)
1 000651 ¥ 77 HL 2% 1, 421, 028| 53, 288, 550. 00 8.57
2 603061 GrifgiE 85, 415| 42, 897, 121. 30 6. 90
3 600900 KAL) 1,017,500 26, 933, 225. 00 4.33
4 002311 KA 587, 321| 26, 200, 389. 81 4.21
5 600887 GEil)ivaiy 1, 070, 904| 25, 658, 859. 84 4.13
6 300037 B 257, 452| 23, 904, 418. 20 3. 84
7 000333 E LM 309, 117 23, 347, 607. 01 3.75
8 600079 ST AN+ 1, 300, 460| 21, 379, 562. 40 3.44
9 600885 TR Ay 608, 166| 20, 975, 645. 34 3.37
10 300373 AR 131, 900| 20, 738, 637. 00 3.33

5. 4 EMRE R RNBEHFRRHAE

E: T

5.5 IEHIRIE A RME o5 ST E A RN HEF BB T4 R 5 3 B 40

*: o

p=i
H
o
p=i



IEAESNE A TR A 2026 AR5 2 ZRPE R

5. 6 MEARIE A RAME 5 Z ST ™=13E LI R/ R BRI+ 48 B SCRAESR IR
R

E: .

5. T MEHRIL A RMHE HE ST = E LB R/ NP RIRT T4 5 & R 35 P14

.

5. 8 MEARIE A RMME o 2 & ™13 E Lo R/ HEFF B BT T A2 BUIE R 3 B 40

E: .

5. 9 MEMRAZE S TR KIBRIRHI LI 5 18 0L i B

5.9. 1 |EWIRAE BB BB R F7 @R 2 BA
E:
5.9.2 FEGH BRI BBBOR
A AR RS BN, ARG FL AR, R PRIANPELF . 22 ShiE R IR B 4
29, F5r % BRI S0 KRR RFAE , S 2 kB Sk I RGeS, ARG BB AL A T

POOR, SCHUBERALE (R
5. 10 EWIRAE BB HFHH R 5 1B 0L A

5.10. 1 A HE I BRBUR
AN i 5 R R 3 VL T i AR 5 TR 5 B

5.10. 2 R IR A K SH B ) E G B2 7 A5 28 B4
TE e ANTE AR A (R AR08 Vi ) o R 5 P o B 1

5.10. 3 A F HE G B BN
AN i 5 R R 3 VL BB i AR 5 TR 5 B

5. 11 BBEHAESWEME

5. 11. 1 AEEH BRI HRIEF R RAT EHA LT HAWBEMILREE, &
FEWEGH H i —FENRBATHES . LTNER
VAR 24 85 1 et 2 ) 26 455 i ) 0 — 4 Ay 5280 e [0 00 5 0 B8 68 S e 1

1o

PA RS (58 ST AR A% BB B SRR, 5 S VR AN 22 7] ] BE AR L€

o100 L 121



SHEANE A TR A 2026 4E58 2 R

5.11. 2 ZEHWF M+ BMERTE N EE S HLE N EIEBFEE

ANHE ARG HT A2 UE SR B0 1 A < B TR UE AOIE S 2 18

5. 11. 3 HABTE P HI AR

e SR & O
1 (fEHRiESE 168, 713. 34
2 \NMBGEFRTEE K 998, 687. 54
3 | -
4 MURRE -
5 RIS IR 57, 040. 40
6 AR -
T | HAd -
8 |&it 1,224, 441. 28

5. 11. 4 EWIRFFR B4 T8 B 0 T R e f5t 55 FA 4H
e TG

5. 11. 5 R HIARHT 14 B 2 A2 FE Ul 52 PR 1% 00 ) i A
E: .

5.11. 6 BFEA G & FHER AL SCF IR I

AP BRI, $EB A SR Th AT T2 AN S 5 U (8] AT REA7AE R 22

§ 6 I AREES RS
BT Ay
15 A A 35 4 A0 B A 371, 044, 553. 85
15 A S ] 5 4 s A D 47 40 2,757, 564. 71

Wol: T ST A0 1 <o B 450

50, 197, 585. 26

75 Y1300 ) 5 < 5 20 AR SR A (A7 AR
UL =T 3D

T IR < U 0

323, 604, 533. 30

§7 ESEENCHERREREARSHEIL

7.1 REEEARFHRESHFRNER

L.

7.2 BR&EHEANZHERRERE ARSI 5 WA
E: T

% 11U 3k 12 71



SHEANE A TR A 2026 4E58 2 R

§ 8 MM B H R HAMERE B

8. 1 EMIN BB R EHFEES LML BIEGEL 2058915 5L
E: .
8. 2 MBI E PR MM EEE B

7o

§9 HENMHFAR

9.1 FEXMHER
(=) (RSP R FIC B IR A RUE A S A )
(=) MHEAME B RS BB A AUE S R SR M)
(=) (MHEAME B RE R R IR A AUES RS 2026 4R50 2 FEMRE) (R3O

9. 2 FFTHCHY £
VRIN T AR F X AR = 8% 168 SAYIEBRRT 2 b 43 M S A A TR A F .«

9.3 EF TR

G AR G BN EDIN (B N S 98 A0, AT DA SR I ST BN, Bm i AN < B
AWM Chttp://www. phfund. com. cn) 2.

BEFEN ARG RSN, ATENARSERAMEESEHARAR, Aon It
UGS RS, A 400-6788-533.

R & E AR A
2026 £ 7 H 20 H

% 1200 3k 12



