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Bk RSB APinA =5, B SHR 37 R 36 R = S £, 2025Q4 7 GE 4
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B 5% B EE+9.3%/-3.8%/-10.6%, M A AT, BEFT @, N FEARALE

i 4l B B G H A9 4E S A ik R 10/24



27 FiBiE S
A7k B3R

FY2026H1 R J& 45 & Bl tb+2.6%, Q1/Q2 4 #I Rl tb-3.3%/+7.6%, Fl/E4EZTHEK,
WAL, 202510 A 1 BE 11 A 18 H EER G4 E R H+38.8%, ZIRIFHEKH
ko BAIREA F &, FY2026H1 28 £A1%E% 30.5% (-09pct) , EAELHFL,
IR ETAEMERAZEAGZNAM SR, HE/FEZFRAELHN
9.7%/4.3%, ) Eb 5 %1-0.9pct/-0.3pcto

N e AR SR, FREMESAK. (1) RHE: DIBRBRKRITERES
E, b E A3 FY2026H1 B K48 £S04 X118 611 K, RG24k 5663 K,
A AT/ mBHHE 273%/72.7%. Wb S ik SR, RS mG P
RSB, FY2026H1 ©9F 8 K#HH £/, RAZMAS . (2) F&: 5
WEREMN LT BB KitE4a. 2 Ef8T 274 E R ITR, FY2026H1 45 %1k
M ACHEL; EMEEFRETE AR SR E 31.8%, BEltb+d4dpct, FonsEH
B8,

FRLFRIEHR 2022 F 10 A 12 B AR FEERE (AKX (1929.HK) : %RZEZA KR
AR E, RRBEEY RIS REK) #22025 45 11 A 28 B2 & 24 E (B XHB
(1929.HK) : XMk, REHETREK) 5.

225, AREART: 2025Q3 2F LGEMAE, B AR ER

NE] 2025 FHMEFEBTHKRR-222%, FAEBARAR. N3 AHZFH:
2025Q1-Q3 AL FE Ak 424.34 12T (R -22.2%, TR | 13E4%41E-7.10 121 (2024
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B ARE 2025 F 9 AR E)EHIAK 222 RIVJ6, AAGHA R F R, Lk N RGN,
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A, NS AR A Sl ERR, 8 AAEENBRNS, 9 AXEE4S
PEMEITEEF L, FitEMIAFRA NS L SFEERGE R E2 —,

#FFRIEAR 2019 55 11 A 21 B AL E Z248S (FBERS (600655.SH) : REMH
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2025Q1-Q3 B LR H+25.5%, 1EE4FIER +2.1%, BARLGHEATER, A3
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2025Q3 F B AL 3.42 12 (+16.7%) « FEFAE 0.79 1T (-2.9%) « £ATIAA,

N B BRI Fu B AP AR IALAN L, SHMILR SRS T REFAR, NaG
BB ERANAELERGFE T 2FEL, ZRFE0HA Z2REFLEKSY

2k
AE o

AL FRAZ TR L 553, HEFAE LAY AR, 5&LF, 2025Q3
N B IR/ B AP 3R /A ok 4 4 B SR LB K 1.32/1.46/0.43 1L T, R ko Al
+48.5%/-2.8%/-7.0%, 2025Q3 M K T HAMA L, RILFHARBZH K, THTIRK
BE S E KU kI, 2025Q3 IRELE 5B E N E E+12.0%. B & 575 £4+7.9%.,
A £-2.4%, FREMBFERAF IR L F BB EA RS SREER, BREBEA
AN H, 2025Q1-Q3 HWAAEHFT. R, RAFERTHEHR LA
+41.2%/-5.3%/-6.8% . BAV B 71 75 &1, 2025Q3 L4 F A A F 5 5] H 59.0%(+1.4pct)
122.9% (-4.6pct) « TR AF @, 2025Q3 #HE/FER/HA/MHEHFRNELHNA
29.1%/2.4%/2.6%/-0.8%, B Eb 4 A1+5.5pct/-0.1pct/-0.8pet/+2.4pcto

BemEIFE TR, A4 1 KRN G LEFERA. T, LERAREHHE
BEAF/FTILERFHKEF TOP2, &R HEFREHTRILEFRRXS
TOP3 (#ak 10 A 20 B) , ZSik MFLER, N IRSITRE N FAKIE, Rl
h, RBARKABNH, 2025Q3 HAAFTHR, RfafHF =KREH-FEH KR,
AFFAT RALHA 8] 5] b9 AR b 457 & A0,

F I RIEAR 2024 5 1 A 15 B BB E24R% (AR (603193.SH) : IR &R %
THREmpy Bk, TRNBE,ITEKXBIE) F2 2025 F 10 A 21 B2 8 4R L GH
AR (603193.SH) : 2025Q3 IRst k453, HFHFR 11 KB LGEA) 5.

2214, Z4#H%EE: 2025HI R EZ/HEK, BMAHKAE., FHEBREAR

28] 2025H1 EACRE EB4250.9%, V3 B4 A E B 1+285.8% 0 4 8] K AR kG
2025H1 &k 123.54 1270 (B 16+250.9%, T R) . 1384 410 22.68 12 7T (+285.8%) ;
e % B, REARFTHHIEK; WISMBILIR E 9.59 T,

Sk B, ARkA, RHEAR, SHBFHRAEFESHEK., S 24HL S
WA B AR FEE R, FAARASEREK, REREHREIRE R KL 48
AN, BN BRAREZG4E, LV FEFRMNE SR EEEESEL 773%, &
T AL IR R IR AL . T ohdh: EALAT R QIRTH AT s M2 1E, EE)F S F MR,
HEH. ER, RERE, A5 TAMEHA 2100 TR AL, Fil3H: 2025H1
S) & bk bRk kK, FIKN 16.18 1T, RIEK 313.3%, H & RAMHEAEF
618 AT A S K AL 10 12705 & TF 7 @, B E 2025H1 2 5] 17 /6 & 4% 41 K (52024
FRME S K, AT B2 K) « NEZRB T 294, FHEAT S FE LM E L5

i 4l B B G H A9 4E S A ik R 16 /24
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4.59 ML, s SRAE T B AR EAT SN FRAEA ERR, BA%RE
S P HEH— XA MG B A E AT B e 118 Rz AL, 2025H1 23]
Bl JE M N B EB 38 K 201%.

BAREEZRA. S RERE, ERSEERLATHLERL, N H4
KHBEAGEBREREAREAZT I E@RKEL, KIEAR, BKEERERA,
AN R B s, B TaeERtfT ek, BN ddasni, Kz
%A VIC & pizE, sRERES R, HERAEZKF B R MAH
B A BRAAT B &% —F, 2025H1 3PN RB &3 455%, )6 &St oK = 18]
=T #A,

FFRIER 2025F 1 H 9 A AREEZME (%4 (6181L.HK) : F3pd &
SWFFH, “HRE. AR, BHRIEY) 2202558 A 22 B L ZHKE (&
%4 (6181.LHK) : 2025H1 FlEF/EK, RMAHKE. FEREAR) 5.

2215, £X-F: 2025H1 L ER, SREREREERSEHE

8] 2025H1 A F)EAR 30%3E K, LEFATN, SRt RESEER L. N
KA SN2 2025H1 Z kg 25.88 12T (Bl E+31.3%, TR . \a&4%#0H 6.70
2 (#36.1%) , LG5 AWM, AR TARLEGEHFS LN,

Mg ul, K EERSREK, TAEPFRTYR. 444, 2025H1 #k
[ Mk e K 3Dk £ % A E Ik 14.22/10.87/0.67 1L T, Rl 4 A
+31.1%/+33.4%/-5.9%, 5 H] &b 55.0%/42.0%/2.6%. 9 RiEFH, & E/& T EEFEL
BIL 12.97/12.24 127, B H1+39.0%/426.6%. BAIEEH F @, 2025H]1 /&) £ 4]
# 84.2% (-0.7pct) , HF M/ K/ F R/ M T RZBI LS LA F 55 A
82.7%/87.5%/62.9%/77.6%; % BRI &, HE/ER/F KT RNEHR 45.2%/6.9%/0.6%,
B ¥4 #1-2.3pct/-1.5pct/-0.2pct, AR A 2R TIE,

HBHPRWRALE, FRFBERLLR, SRRERERN . Hikn, Uk
AL, 2025H1 )& By bt & F LK F AL 2T BB, L5 FHmE N
e Bkt He; BN A BHHEKEE, LB RA I RMELRZTZT], LRIAL
1141 7 T4 EH . PR%, 2T RBEREHL 6 LT (SHFKL 60%) , ZHEAE2
LA, RESFLERT; R#HomidF En, 2k ig LKA 1600 7 Lo &
TF3%,2025H1 A& AL EAES A A 40532 4, B EA 120 AT, 2 WEX 30.3%
(+1.6pct) , ABzdbiw SKP. ER 2k 68 B X FAZ 3B, MR E RSN
ZEJE, mAm iR R AL TR BRI, &3, 2025 5F 618 KAL4HE 413%
KA 70%, FEFHHEFHETHREIEE, XL AT mRETHENFSIBH,

Rlit% &AM EE A, KRADHEFERIGE,

FRFFRIEAR 2025 52 A 19 B AEAEEZHRE (EXF (1318HK) : R¥KHE,

BAEFTAH BRIFAA) 422025 F 8 A 29 A28 2% (L XF (1318.HK) :

2025H1 k& Rk, SBERELFREFLEG L) F.

2216, E-F44: 2025H1 Lk4i4afE, X¥EZeRERHEBRFERIE

N8 2025H1 K, TARRAZOELILGHRE LA, N KA LGN
2025H1 A& 31.13 12T (R H+22.5%, F R ). V2 E4% A1 11.82 12 70(+20.2%) o
B ATWERBREAORK, FRBEERIESF N, LA RFLELIN,

i 4l B B G H A9 4E S A ik R 17124
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THE, TWENGMIRS, PhbLEEEHh, AELTFEELAER. 2L
kA&, 2025H1 Ik & /3A/ B4 £ 56 2 ALK 24.10/6.93/0.10 12T, R 4 5
+24.2%/+17.1%/+16.3%. 2 FaheA, 2025H1 T £ £/°T W &% 55 I E I 25.42/5.03
L, By A1+22.7%/+26.9%. 4 REFH, HAH/EHFANEIK 23.25/7.87 LT, R
P A 426.5%/412.1%, P HE P X L DIC B4/ 2 HF & KR A
+13.3%/+133.6%, LR-FEFNZHHE, BAKA S E, 2025H1 23 LA EH 81.7%
(0.7pct) , EE2X R EMBAENGYh, HE/FEZ/FRXFTREIHNA
34.0%/2.7%/1.3%, Fﬂbbh\h"l-l.lpctHO.1pct/—0.6pcto

FRiEESEEN, REBREEHRIIT. ok TAEMR—KET SHE T+
ERAZFHRARINA R, TARBREOHM. BRERZINERAKF, KRESBFL 2.0
WA, B ZE W N AR, AP R P Aeekek R P RRA; T A2TE L
A, B R SRR KR E AR 3.0 R AR IGRZ, A AR PR AL R AR Aetm o n £ 4R
B2 E. RBHE: AT ZHHEANY 1700 KA ER, 3000 KA ERAD T,
R TA£SEREERE 2R, HHEEIMN. R, REFRT, XLELE
5 FEMmitizE; HIMNIANIELRBHEEE R, KA LREATE ARSI
S, BFR3%: 2025 LFSFHEEH] 19 R, NSFARBEFEGHEAFN, “EiK
REQATHE B =ZRAET SRR TE, RFELLFTHKIVES,

FFRIER 2023 F 6 A 28 B BERBEERE (EF 4% (2367.HK) : THRR
EOMEE, ¥t ERERKTH) 422025 58 A 29 HEZ L& 2H#HiEE (E
F 44 (2367.HK) : 2025H1 de4ifafd, A2 St REREBREKERIE) 5.

2217, LEERE4y: 2025H1 k& ER, $REBR4TFRKEN

2025H1 V354 AE+30.7%, A8 %ML @mA . 5] KA LENE: 2025H1 %
N 41.08 12T (FH+16.0%) V3440 524 12 (430.7%) , F4&T HM
Mo NI TGS RIFEMI, SHMMEARY, ARHEHAKAEK,

R RN, FHXRE—RHYER, RLAaTRAIRT. 2E, Lot
FHREABM 3344 12T (+14.3%) , #FFEHE GMV BEALE £ st 5 —;
#7350 i Newpage — T % 2L 3. 97 17 (+146.5%) , 618 {5 /E X542 & 47 K45
¥ TOP2, #4745¥ TOP3; & ) %/—=tF A EIKN 1.59 12 (-8.7%) /0.89
et (-29.0%) - SREAH, & L/ATREMASHHA 38.09 12T (+20.1%) /2.69
2 2(-10.6%), &L a2kt /R BAIR A 7 & ,2025H1 2> 8] 4] & 75.5%(-1.0pct),
ERRBEHAAR, HE/CEITFRERAESANA 56.9%/3.6%/2.5%, B2 Hl
-0.7pct/+0.5pct/+0.3pcto

#F#R 6 X BU thF]l X &, Newpage — R TR FHBA A, M ELEH, HR:

A S K&, “RE+E T TR RITRA, 6 K BU MR X &; & EATR
HRFA, BReBRESHEs X RKAJHETA 211, Bk, ik, &%
YhdRrZ L Ri AR, HeE@E. AR, FhELSLEAR, KERS

o XA LK, Newpage —R: REKERRE, ©TR0-18 ¥ 2 FH A
AR, KERZOFERBEESES kh?%*,&8ﬁy&%ﬁﬂ,§?ﬂ?
¥ REERE. RIE 618 HERIR, MAKTZHR K, ARl 75088
WUt h e AL BB, it ATISER Bt K E@EAERRKXE, H&IT
Al 2k B IR 2 809 St S i NAN beauty & L7 ; sk, A 5] X 3 B B & 47 32 o if
AN, FALZIHME G TAZU ¥,
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FRFFRIEAR 2024 510 A 6 B AKREEZRE (LERS (Q145.HK) : S
RPiE, TRA+EE+RMEERK) 22025 F9 A 1 BELEZHRE (LEKR
# (2145.HK) : 2025H1 24 %R, $RBBEITARKETR) 5,

2218, BX%: ZFE2BLGKE, REFSRALHKERL

28] 2025Q1-Q3 FAF HE-37.4%, & FFERB K43.1%. 28 KA =5
2025Q1-Q3 F I E MK 67.72 12 (R Hb-37.4%, T Fl) V3 &4 4)iH 8.82 12 T.(+3.1%) ;
HP 2025Q3 FAB A 2175120 (-16.7%)  FEAFLIE 2.88 12 (+13.6%) « K
kAN e B 2HRAE RS RELH, RELETNE, XEHZEIERIT, &
KY4ae A 247

M ik shirh B RE, BEARBARINERE. 95 HA, 2025Q1-Q3 /A 3]
B/ FEEE SO ANEINZILS5.56 10T/ 4942107, 2 HIF H-4.9%/-44.4%. &
RiEA, 2025Q1-Q3 8] AT AT/ T /Am Mk -5 A 5 I 13.42 1270/ 19.45 12
T/ 33.451C, D ARH-0.9%/+17.7%/-56.3%. mB L% TFEHE, L2205
BT FBARB KRR, wAFANEERACE, ML T AE AL HREE WX
Be, RN ESBEL, S+ TREEALETLRENHLFRNE ik, 20
T ¥k, BAIRE A Z @, 2025Q3 2 5] £ A1 H 28.5% (+1.0pct) « HFIFEH 13.2%
(43.5pct) , BARRIRA L ZTE T ZREMMEA. Bl TR T AR S 4]
BRERF. FRATE, NaHE/EL/MH5HFRAESHNA 11.1%/1.4%/02%, Bl
4 %1-0.2pct/+0.5pct/-0. 1pct, AR B A4 B Rl .

BERBRELEMAE, K SisEESH BT BEMHA. (1) RiE: 2025Q1-Q3
N B R TR/ G 324 K/-333 K, BAKRIVGERHKEK 4675 K, LvmB/AEn
A EF-380/47 K, REFEMA, (2) Rhf: BEBBARE X BERER A
KA B HRIEF L B 4EF L, BT H0 . (3) F&: N ElEE
BERH AR, REBFR, EHBRO S5 2FHHML TR, LA
IHHRHEE

# R RIEA 2020 7 A 19 B BRE 2485 (A KL (002867.8Z) : kE AL
BHEBEE, HRAHETHIBAHHARK) 22025 F 11 A 4 A28 2H KL (AK
4 (002867.8Z) : ZEEBEB LK E, £ Hf Rl aMmnL) %5,

2219, #%-B: FBEKRBEARLGARE, PHEEXBLLEERE &

2025H1 3 &4 A ETH/Y K 19.1%, | BKDL G258 IR R, N 3) KA k57
4 2025H1 SEHLE K 0.66 12T (BlH-31.2%)  B2H441E-2.39 e (F#HMI K
19.1%) , 2% E @04 L SRIBGKIZEAE, FRLGARE, KIAE, NaE+P
T RAEFHAZCH LT AL, BEIBEE AT BAH LG KIEANFE AR,

EFELRBHLRAER, BOHBRKETH. =k, 8RR eFE 2025 FFF
FHte: (1) CU-40102 (Sh AAEARAE R 5 71) 2025 F 6-8 A &6 £ KIEA &%
R, ALEEKEAAR TAEEEWBL KRG I AR e 7 50, TA KGR e
GRE, BREFLMAEFETE, (2) CU-10201 (SPAKEFRE) F2024 F 11 A%
P, ERNT 9 FULESFRRAETEREA, BANEKGHalER. 4%, A
AL FEEARNEREHMAN, RATABHRELEFRIE, A LEEEARME,
TR, #HE DB FFESHTHERT 5 EMRE, BLERESH; ATLR
HIFRKE RO L O ER, RICHE=ZFPER RS RHTFERE, B
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T B4R

FF R Rl ) Al 7 G4, T AT S B G F R E

SAREEMBEEE, ARBRKZR . AEFEL: (1) CU30101 (FHHIT
RAAZFHETFEILF) LT PFT 2024 F7 ARG N AL, BT & KB REE;
(2) CU-20401 (ZEARTRZREE) T 2024 5 12 A A&7 7R T AR Ir ey 11 4
16 RIRIE, BIE BIFT A at, FRiA, R AF. ARFaERNKLEYE,
Mt 2028 SF kb, NS A REEERKFER . Kk EAE LB S T T oA
By, FIFEESEFEHAT LA HAL iR T8 K,

#RFFRIEA 2024 53 H 6 HAKREERE (FHE-B (2487.HK) : FAFLK+H
BB L, dTAE—RILERFETE) 22025 F 8 A 29 B & AL (S
-B (2487.HK) : HEHKBEHLGRKE, MEFEFLLEEB L) %,

£4: ARFTEKXES, KFEBRE. T REH R EIT

AR RS (R) AR Eps vE
2025E  2026E 2027E  2025E  2026E  2027E
002345.8Z #E A FEAN 11.78 -13.70% 0.54 0.84 1.08 22 14 11
002867.SZ BARE % 12.29 -0.89% 1.06 1.25 1.46 12 10 8
600655.SH % B R A EN 5.13 1.58% -0.16 0.13 0.25 -32 39 21
603193.SH RN E0s EN 23.46 0.99% 0.82 1.05 1.32 29 22 18
603983.SH HE L EA 30.28 -2.73% 1.00 1.30 1.66 30 23 18
300957.SZ =72 EN 47.13 0.71% 1.15 1.40 1.62 41 34 29
688363.SH e BE 4 Ay EA 47.36 0.23% 0.77 1.02 1.31 62 46 36
600223.SH A IHIA EN 7.38 1.51% 0.24 0.28 0.32 31 26 23
300740.SZ KR4 EN 24.37 3.13% 0.50 0.72 0.97 49 34 25
300896.SZ EER EN 142.78 -1.69% 4.89 5.93 6.94 29 24 21
002612.SZ W 4R A EN 18.68 0.48% 231 0.77 0.88 8 24 21
300592.8Z ] EAN 13.98 1.23% 0.66 0.89 1.12 21 16 12
002803.SZ & B EN 19.03 2.70% 0.63 0.80 0.98 30 24 19
301381.8Z R a4, EN 22.18 -0.05% 0.96 1.37 1.70 23 16 13
603214.SH FRE KN 18.88 1.89% 1.01 1.22 1.45 19 15 13
601933.SH KAEAE T EAN 425 -1.39% -0.08 0.05 0.13 -53 85 33
603708.SH RRB E AN 12.42 -1.66% 0.31 0.40 0.48 40 31 26
603605.SH EEE i FEN 70.95 -2.67% 429 5.01 5.79 17 14 12
600612.SH 2 A A% EAN 4424 -0.09% 3.37 3.65 3.94 13 12 11
600916.SH E#& 4 EAN 11.35 5.19% 0.54 0.62 0.71 21 18 16

FAERR: Wind, FFRIERFF T CGx: KEN B A 2026/2/127, T A BB E/FG)
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3. EEAMRITLHESEIZ

T B4R

31, fTEaE: BRI, BET, Hotki#, £FWIHHEH. KeyA
F

(A% %] AVERAME AL HF 596 CAKGH L

2 A 24 BIE &, SGRINT 2026 FATBIIEHFHE. ATBE 9 RABEEN H#H 5.96
ALAK, 2025 547 8 X3 0.95 L AK; BN HHFEET 8034.83 124, # 2025
F AT 8 R¥Ae 126481 1070, HEEAHATLF LA LG, CGRk: HERAIXRT)

[FTRARM] HTEEET ARAELELMNBET A BT L

2 A 25 Bil&, WA ERT ARMEERMNBE A BEEXF L. %6 @@t T 60
B AAAUN L B R ALY & a9 aR 5, Bt “ AR, AURRTTT 69 AL S IR 5
CRf: RAERERNRT)

(o8 iRt ] "Bef MRt 5 A & HAMBEFERDF T

2025 BHE, BERSGEERELHMMENEERKTEZ—HEEXE HIT L, %A
B €4z A x4k TOD #REM B, Mt T 2026 F%_F k., RiR: REBANMXT)

[HREAEY] BREVWKRE O FRRDREREST BREMIENE

2026 B4, LEMEEMESRDARNEETH, ETAINAARLKEREE ST
S SFALRGEEE S BMAMND L EST BARIEMIE, AkEHFE 2mg £ 24mg
EONMM,, (RB: EETLIENRT)

(R X4&]1 B kA& R] 6 ARt FR_MN T

2 026 B8, ARkBARZERANRERTHY K, 1HXTF 2026 F 6 ARATBEE#EE
BRALEFF, A, EAFXERERFRI—KHE, FERBFAEANPEFTH, (X
B Tl RN

[B1e28F) %H APP EX L& “HABF” Wik

2 A2 H#E, TR APP EX L& “BALARAT” Mid, RED ARH S, RAETIAK
3 FNAEAA 200 AT BAllE, SEAE R EZRELEHEA. M. Geik:
TR BRI T)

(bl $% % LR “Habkd” ik

2A2 HHE, 325 F6 AT LA ‘BB Ak, ZARAFARANTHHL
R kRiBNE], GAMEAATREFEOBEL. RARA, RIBWiRAE. RR:
ALHH 71 2 5)

[KeyA] @B RMAH IP “KeyA”

2 027 BiE&, #RGGIQEIHILT T RETMKRAN P “KeyA” , L RLA —
ML “ARER” BT, L IP &Y “ARLZH” AP it X T 2026 F3 A 13 B
EXKH. CRR: #HHFARIRT)

[(£WEE] xmOR5TLE T BEARRBEHF
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2A27 BHE, EWEEESRS ARG G AEE P EERXSESE, AHTL
FART & A LM UK AT 89 55 % RQ PYOLOGY #HE#) B A A -F6. CRR: £me
BT H KX RART)

[RFH BT R & 3 E X R &

2H27 BEE, LWEARXTHERMDARNS EXNGEINBERT IR ET PiF, A 3RIE
ZAR S AR Ik S “ 0 K K (Slaor)” , S F N A FRMBRFNABEL
FTHRRBEF .. CRR:ERRART)

32, KFRE: XEFENIRARREFF
£5: REARAAXFRRE: XESENIRAXLBHE

2t AP S EXFR

3A3H B L LAk BRAEXS BT

3AS5AH HARIE B BRAEXS BT

3138 RIRE F AR T B
3208 BAEATH F AR T B
3A20H EEE FIRIT I B A
3A20H % B AR AT FIRTIIE B A
3A21H RfAEA FIRIT I B A
3A24H LR FIRTIIE B A
3A24H % & Ay FIRITIIE B A
3A2H LR FIRITIIE B A

FA KR Wind, FFIRIERH AT

%6: REARATLKFRE: 2026 5B T A HE5BERKEL

2R EX 1 ERER
34480 HEH 2026 & #HF K mA B ERKER
3AS5H Btk 2026 e (Ei#)
3A68 KRB 2026 LEBERKERELE S (AF)
3A6H Btk 2026 % 26 BAKES M ERER S (RIL2EE)
3A608 KRB 2026 % 41 B LEHEERKEZAMET MELRE LA
3A128 HhE B 2026 % B+ B R AN E IRk B MR
31318 HEA 2026 A FEFRELHEELREN S
3A168 %4k 2026 % 22 & F 5 B R £ S ATk A
31718 * 2026CiE % K €47 &
34188 KE 2026 % =+ =% LA E IR EE AR AERAWE LA

FHRR: H—RRF., FTRIERS AT

4, R&®T

() EREAFRTAFL: A2 E B EENLRF T bE, TR FEERE, KL
WEA . AZSTE, HEERKD 6, WEELSZHEELFERE,;

(2) E$mbl: FATRFEFMAE], HERRBZN, I KRF TR 008 BA;

(3) BORAM&: REMFHLES, BELT R abLIn2EETNF.

4
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A 7 oA

CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
X FEA. A LERAT, FRIEARITFELFRGAEFRARS (P HRIE) |, BB E N T & ke aF R 3L iE
AT H LA A A F LT H ARG AL ACA CSH-EBRTH . FERIFTEFENF LZFH RN
MR RE /) ACA, CSO9-EBIRTTH, WHUH M, 2008, IS AL R AR F 944742 &

H MR Ti7 FIARREG i B, HABERTE, WiFLix! RifELTaEE5mE,

T B4R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% A ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A4F (overweight) R AT A AR AR HAR T 3 £ A

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

Hix: FHARER ARE D B 6~12 /NA A, EFAR TR AR AR A, HP A RAEHBEA P
K300 F55. BRAEBRABERK. HERABBHA SRS GRS ILIRE) R EMBT 43 (4
ST 45EARAG) | ERAREAR RO ARE 500 R LA S AR RNERREEE, RREHERFZAMK AT
B 691 BAGE RO BAR R . RAVR MG RAIIFRAR R, A TR LT B AN HEANRE R BIERFY
R KTAAMEIRFI, de ST HCEMURIIE EXBORE. &TH 2 EEEBRE, YRR
BB ES5E 8, TEAURER T I8 Rl &4,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.
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