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AB (11 A 25 8) , &0 2025 Stk SFal MEN: £ 4ETEhHM
BIHEART, BR “HWRNEE” T FTIfTZWE AR KR EH ., Adhf
BIEAE, FHRTLA, KFDLEARER “REKEA” 5 “KP{EL” . (1D
LERA: ERXARE. TRAAGEK, @R AR ELLRLF G, #
S EIER TR (2) LEHERL: iTRERREGTRT, Added “mk
RE” B9, F@BEERE RS, B “BERERGTE” , HER) SmhtE
Ko HWHEFIAT, »5] 2025 FAl=FE btk Nk, AFHFEFRE, &
BREE£EFFHABRASHRAGELR. (1) #WER: KZTIRH A
BARF), WE—HhB] 5 s E, FAELESZEBA,; Q) HE: L“F
WStk £ 7 REX, AAHTE RO EEIS R KR, TR
AIHIAFELEGIEREE K. (3) Fi4s: FFAFIE B E£BFH.
AMBREFEIFIR” ZKAEH, ERARLE “GTIR”, RINEKRIESFH
gL “mEEKR”,

@ itk X4#is: BEH NB, &S PCL. KEESRF. fudi. RABBF
[#&H NB] &M TAEH NB AP Fami,

[245 PCLY BEAA#ikSPCL =X E ST RBAREXE .

[ AEF 5557 ] RAEART 2026 F 5 57 2 A% o

[fudi] A L4 R HAT fudi 5% RAVE KRR K K& A1

[RRIBIE] RAIGIE BT S hf g BATH 5

® AR AT I =R

AF (11 A 24 B-11 A28 B) , B %W REHKMRIK 232948 &, Lk 3.45%,
Shgm Eirzzas (RJE BT 1.40%) 2.05 a5 5, MkEIAE 31 A—BAIT P
2% 9 4e, REZmyMkt, KB ZLSREHRRERR K, 2025 557
E 5GP R R EMIRANI AR T &, AR R AL B Ak (+51.1%) )7 B Ay (+18.7%)
=it (+18.7%) FKIEFEAT.

® BF AW KW R LAT BT ARERAA

BREE— (FE%RZE) : AEAEEANSRAFEFERARINEZ LK ES
M, EEREFRRL, EAEE. ARAET, THRROALLEF,

BRHEEZ (RTEE) : XIEMEATERRTGERTRE S LA Al KL
BmeRAK, TRBHFAERT. FRE. TEMD. RENKE;
BRXEERZ (thdt) « XKIEFBLAFEMAf2 om0 FWE R e, T84
HEXF., AER, LERD. ETAY. LELY. BARLSF;
BEIEW(EE): REEZFREESS) OFSHF 0T K EHEEDH,
TEEFEER. AEB, TEMNETEREESTRESF,

O KGR HFKARRIAM, AT T F A, BURREF.
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FRENE: SR ES, EEE R ERIEREE e e 6
21, ATk E: Atk FLEN, BN SBMEFTFAAR BT REE e, 6
22, FRIEWHAET EZAR T AR T AT Gl oo 7
221 B KA FufZMFERA, BEAHE TR e 9
222, MEE: ZFRLZET RGN, Fof RBEIF LA 9
223, KA : 2025Q3 ZF LHAEHAIE, TT/E AR oo, 10
224, ERBE: 2025Q3 T BT K, FBREMEFLEIEI e 10
225, BERD: HLFRERE LY, TREEBRBEITTFRK D e, 11
226, AEAY: 2025Q3 Lk, ZREMRBH LIEFLEATIE R s 11
227, 3AFEFE: W11 RIAFTIE, BN S RMEEFEINWIEIZ K oo 12
22.8. BIERA: 2025Q3 B E, AIFAEAIEIRF LTI K o 13
229, RFFE: 2025Q3 wHAE, WAFIIEM BIAF LT IR oo 13
2210, AEEAA: 2025Q3 AHMIE LR EAY, BFLGAE T B s 14
2211, MAW: 2025Q3 T HE, FRIEFET B 1T LHTFEIR (e 14
2212, A@¥mik: 2025 Q3 AR AIE, HAFI 1T RALIETBE e 15
2213, EAMEA: 2025Q3 IRE AL FHF3E, AIFI T RALLETE I oo 16
22,14, Z4HFE4: 2025H1 B EZHEK, SMAFEB. BEBRFIZ s 16
22,15, £X-F: 2025H1 greik, @omnBE R Eh BB LR L 17
22,16 ETA4: 2025H1 dkfifaft, KESE ARG REIBBEIFLEIDIE e 17
2217, EERA: 2025H1 L TRIR, % SmF B AT I AR K R T i 18
2218, AKA: ZEEBBEVHKE, FEFSATEBIEMIRAL oo 19
22.19, FH-B: FHHKIDEI LG AL, HEE R LA R B e 19
BB IT AL GBS IEFZ oottt ettt n et s et s e s 21
31 kX4 EH NB. i&4& PCL. ARFEFHT. fudiv REABDIDHF e 21
320 KERIEL: RiE D R G R R A BT et 22
R B 718 et ettt ettt ettt ettt e et et et e et et ete s b et eteebe st ebeehe et eteebe et eteehe et eteebe b eteebeeteReehe b eReebe b eseehe s eteebe et eteebe b eteebe b eteebe et ereebeeteneebetereatens 22

A& B R

REAFEEITL (AHEEIEH) RIUAZTUE 9ottt ettt sttt ettt ettt 4
AREEITE (FFEE) FERETK 3145% oottt 4
2025 SFFMEAL (BHEE) FEHETK 4.05% cooeveeeeeeeeeeeeeee et ee ettt 4
AR S LERETRIGI AR, H 6.18% coereeeeeeeeeeeeeeeeeeee ettt ettt ettt ne st 5
2025 SF AR IR ERIETKIE TR, 22 11% ettt 5
FELGSBFREN, IR ERITIL IR AT ettt s 6
EHERAE COINFER BIE T, FERIERIEIB oo 6
AL B M AN FTAR R FETS AR A IR B LS oo 6
FEIEFE B AL B A E T oo 6
b3 1, 3 2 T AN B 7 AN U B =2 TR 5
R R T H RA . T P B B AR E T IR I AT oot 5

FTolfeHEMA e, MIRE, EXF. ARIE. ETAEDF 7
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27 FRIEH

7 B 4R

1. REFHFI9M

AR (11 A248-11 A28 8) ARLER, REFLBHK LK 345%., LiEzamR0
3888.60 &, ARt Lk 1.40%; FIiEmAG4RIL 12984.08 &, HL%a%%-$HA
HIA—BATLF, RAHLAT A2 A A iBE, B FFelz b REF LK (5
wﬁ%iﬁﬁﬁ>$ﬂﬁﬁzﬁwmﬁ,@%@%&%%,&ﬁﬁfﬁﬁﬂ¢&m”
9ﬁom%##w£A RET A58 Lk 4.05%, 2T RE (2025 FFmE
A barzz g B Bk 16.02%) .

Bl: AAXEHTL (ATEERL) AALFF9
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R E A AERRAME HiE FFePmiE &
BEEEEER TIHMmHE i & BEHE 1t

$ AR R Wind, FFIRIE R AT
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AR R : Wind, FFIRIERF LA

$AF R Wind, FFIRIEFRHF AT

RESmPMIET, SLEREMREARKBRK; 2025 FFMES, HEAKRER
BHEWE K. ERETLE T Emotk (BIVMRBE BT LS £, RBEAREL
AT, AR, ZLARE, FhEH, AL 2E, ZEKREH., 4E%RE
%WM%&WSAMAﬁ%>¢ AR 8 AT HR LK, Kb LB REMRKKR
KK, Blakta A 6.18%;:2025 F&F KA, s R K EMRRFMES R KN A 22.11%,
T RAE AT b & Moy Rk P AT
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A7k B R
B4: AASLATERBRK, #6.18% B5: 2025 FEAMRKEMIAEREKR, H22.11%
g AR 6.15% ERE 22.11%
T 6.14% 7 Ay A 227 18.28%
B 1.16% ERW & 11.59%
EREF S o AR e B
B dkdy b 2278 S AERE
+ b i 4 %
WR®E b4
SR A Sh | | . . e
0% 2% 4% 6% 8% -25% 0% 2ol% 4ol%
AR B Wind, FFIRIEFRF AT AR B Wind, FFIRIERFF AT

AEHE, ARARLEL, ARG, Z2WhHEET. AREEFLELL K
LN E) (BB—ZATLHERS, SRV 2L LT RAETHAG) ¥, &itH 77
Rona) bk, 8 A8 Toke P, AAANIKRHLAT A0 A AR LFL, )8
By, Zixtadh, Ak AA 51.1%. 18.7%4= 18.7%. KBTS HF K
B THFBE. FhAE

21 ARRBRTLRLFL, JARY. SxBbhkeHEw

L EHRARED R & R AR &S () Rl ks ia Bi#F% FnELHER MEZKTL
1 600828.SH 7%, b 7 A 6.15 51.1% 10.8% 40.7% B %
2 002187.SZ J BB 7.61 18.7% 27.7% 8.1% B %
3 601116.SH Zizmd 16.98 18.7% 59.1% 59.0% AT
4 300518.8Z # ik 18.14 18.6% 32.0% 46.8% o R 5
5 600693.SH AAEN 9.98 16.5% 82.8% 44.5% ERS
6 002277.SZ AT R Ay 7.03 14.7% 12.3% 20.2% ERS
7 601010.SH S A 2.97 14.2% 13.8% 11.9% U ERE
8 000715.8Z b A 6.60 11.9% 25.1% 25.1% LR
9 600981.SH T BRIl 3.08 11.6% 6.3% 19.8% i Al
10 300622.SZ TR 4 31.38 11.3% 61.7% -17.9% + LI

$¥AERR: Wind, FFRIERFF AT OE&N B A 2025/11/28)

k2: ARREITLAAME, THFE. THAEFRBEN

BRHEL IERRE R & | AR KEHS () ks tE A#FE  SwELHKE HEZKTL
1 301110.8Z FARA 71.37 -5.0% 29.0% 16.9% IR %
2 600857.SH THRFTE 14.81 2.1% 26.2% 59.2% "%
3 002818.SZ FAE 10.98 -1.7% 6.5% -20.4% Akt 2 F
4 605188.SH PR 23.29 -1.5% 28.6% 205.1% AL
5 600113.SH Lk B 54.80 -0.7% 5.8% 297.2% B okdy b 2%

$AERR: Wind, FRRIERFF TP QM B #1% 2025/11/28)
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é J:I: ilﬁ iIE # 73 A,

2. BREME: BMERARES EEERERELEE

21, FTLHAS: EkHBFaEs, BRNRRLFFTLARROERER

AR (11 A 25 8) , 2025 FilthsFar MED: ZLRTEhDBCIBAR
7, B “HMRKGEE” THH) FhofTmbk 3 KIARE &L,

Mgt E, FHNRTLA, KFLLEKRIER “REKHA” 5 “KPEXL” . (1)

EERY: BRARE. TEAEK, @THFOAREEELRNAE, HEFi6

IR TE; (2) EHRRN: FRERAZGHETT, AaRE “ORRE” K%, %’r
EE R E RS, B BEMERGE , HE biizmﬁéw:%u RS 54T,

3] 2025 FAT =& F Ak 47 R LT AR

A6: FEAKkRFLES, XAREKLFTLOBRGEER” H7: LERLE “DOARAE” BT, REEKLEL

' The Key Tg Growth
BROETR

FA R B At RN RT KRR LHERLARS

MR FEFRE, ABRRELHEFJRAASRTRORTER. (1) RULEHA:
BB IR B A IR, NE—HIk D) 5 g, SAEEEZRH; (2)
HE: ACFLFRRBFEF” KX, MHTH R LB IR 0K
e, CRAEFHAERLEIERGE KN (3) 284 FHHeE “EER
BH . EMEREHREPIR” = RA&EH, AR L “QTiILR” , RFAEKIL
HSgaL ek,

A8: #LFAMRANKR IV RERAFTRL H9: BREH “FT LI LSE”
| Emem 7 ALBEIHRPL

- \ 4 Z TIMAGE
| KSREIREEER gt

(S a / 7\ .
) hE BEE N\ ! 2
1@& J\ ,)
T OAEIRE ) ) (M) BARE ) LA
AR BT A RS WA R TIMAGE &
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22 REBEHERIATHSEAREKLRAANF)

BREL: XEHRASPHGEFXSLLSM, REKEZTLEARERINLTE,
SMEEK. BRTHE, HARESMES A5, RSN TSRSt F 4%
B, BB E R E S A S B RS GRS e A S AL, B RATIE
LR E R MR T EF S EARIEEF Y, R THERT. EUXED
P XEF e FRNHREFmy Ry, TERFLHEE, BELT, 24
regiaE A, AAELH,

BREIR 2: XRELAFEMEATRLATFORE LHRKLA M. XA TEE
Ik FaEpat AR, AE RN BlE REARERT, RIEATREZES%E7L
ek, BAREEE; & EFFOH LA LA LBEENE KL ENK,
fhe Al HRRAF HRY, ARE—FRIATHHR. EopFAOELT, ZRET,
KUK, FREHF.

TR IR 3: REFIFHRN G EA S 2 o 13769 £ /AN /B /B K i o
B R SAARIL, MR IR A)” RAT S AR HE CFERA
FRUMTERFTT, ETHEMEAZE R ANFTAMECEL, KiE “HBHF
B REAR, HBMAR., BHhRELFFarRis, TLEFET
A4, AFEME, EXF. LERD. AEAYDF, TEFWERE, EHERELFE.

BFEEE 4: XEZANEESRLEHFT BREEIMLE R, S3HTAFNEM
P, RERBEFNEEWEE LH) AALHLERE S, 2XEEH
KREREG., BALS 2R E SR, WINTHEENMEA DA SRE T K
HHAGHEZTT, FAT EEBARIGR TRA. TLEFZEE. AE-B. B
By, THEATOOIER L A, EFWEEESTEES,

T B4R

23 TREHEEHEXES, BRE, LXF, HEB. ETAEDF
NEARE  NEALK T EmHITLR B RGBT ZH

FY2026H1 % &4k 389.86 LA (-1.1%) . V3844118 2534 LT (+0.1%)

B A s M AALAR ] BRI, — o &R A B AR ) BE

2025 FAT ZFF R NFNK 18.651CT (-21.5%)  =F&AF11E 10.93 12T (-31.1%) »
300896.SZ REE E£ ¥ 2025Q3 FHBI 5.66 127 (-21.3%) . 1FHEAFE 3.04 124 (-34.6%) o

NEFRIEEEE, ARA R CHAEINE” RREER TS S R E

2025 FAT = FF R NFNK 25972 (-7.3%) . 13EAAE 142120 (-17.2%) .
600223.SH PR A He T ¥ 2025Q3 FHB I 8.07 127 (-8.0%) . 1BAFHE 034124 (-23.1%) o

NEAREUBRER, REELSFHRTRET ALY, AR 1] KA LLGFKE,

2025 FRT=F B FATIK 3464 12 (-13.8%) . FEAFIHE 2.72 107 (34.5%) ;
300957.SZ JE = e 5 ¥ 2025Q3 FMAEL 10921274 (-10.0%) . V3HAF1H 025 124 (+136.6%)

B B TR KK, & SsEEd Za 11 ki Rk,

2025 SFAT = F F F AT 4328 124 (+0.9%) . 1384 F11H 9.89 2L (+367.0%) »
002612.SZ Ry E£ ¥ 2025Q3 AT 14.6 12T (+12.7%)  BEEFAIE 7.1 124 (+1579.5%)

E£LFMEARLET K, AFHEPERHLEGIEK.

2025 FATZFFE MBI 7098 12T (+1.9%) . 1284 A1 1026 124 (+2.7%)

1929.HK A XA HREBM

603605.SH HMEH A He 3o ¥ 2025Q3 FHEIK 1736 12T (-11.6%) . 13EEH1E 227 101 (-23.6%)
NERHERERALK, BESREHE, W11 AR,
603983.SH HELEY e S 2025 FAT =B FE LB 24.50 27T (425.5%) . V3EAF10E 244 120 (+2.1%) .

i 4l B B G H A9 4E S A ik R 7124



27 FRIEH

T B4R

2 8] AR P & 447 kb B &5 EHE
¥ 2025Q3 LT AL 6.86 12T (+14.3%) . 1FEHHAH 0.69 12T (+11.6%)
N B BAR N B R IERR, S REA B PIRF LK,

2025 SFATZF A F A 1238 124 (+19.3%) | 1384418 2.66 12T (+2.0%) ;
603193.SH  HARA Pt S #2025Q3 AT 34210 (+16.7%) « 1FEHAFHE 0.79 124 (2.9%) »
N EE CIRE A B F AT AUBIALAN L, AT 11 KALHA ] S 5] 6 b By & AL,
FY2025H1 %8780k 123.54 12T (+250.9%)  13£4#17H 22.68 124 (+285.8%) o
TEFILBETLE —Sht, “SIRB+EBRY R ADHINERA LGS G,
2025 FAT = F K ENEN 5039 120 (429.3%)  VFEFF)E 2.16 124 (+60.1%)
002803.8Z & EMBAr BH T $2025Q3 LB 18.05 12T (+25.0%) . JFEAAIE 0.97 124 (+56.4%) .
BHAL R LK, “KT/AHH. BRIES” B KPAmK,
2025 FAT=F BRI 6237124 (+28.4%) | V384 F)H 3.17 124 (+0.3%) ;
002345.8Z e HEAM ¥ 2025Q3 FHB I 21.35 12 (+49.5%) . VFEAA1E-0.14 12 (-116.5%)
N EITEFREFNUNE, BRI EmBEREY IR, BHHLEAK,
2025 AT ZF F R IFNK 272520 (+10.4%) « VFEFHALE 0.52 12T (+9.3%) ;
603214.SH 28ZE + W% 4 ¥ 2025Q3 F A 891 12 (+15.1%) + =FHEHFIH 0.06 17T (+2.4%)
EVFHREAMEER, 7R IP AT T RE TN, G5 AREBWREEE T K
2025 AT =& F R IF K 42434 12T (-222%) . FEFFIE-7.10 2 (-811.6%) ;
601933.SH KARAR T AZTH ¥ 2025Q3 B I 124.86 1L (25.6%) . BE4H1E-4.69 14 (-32.9%) -
NE R ABEART LK, AR T EmEETF
FW&%H?%%MQWS%i(BM%)‘B&@ﬂﬂ&m%i(ﬂm%)o

6181.HK EHRE %R B

1318.HK 2XF e 5o o o
B R EmERER, “SHE+RE+EH BREITFRL=M,
] FHM%H%%@MAHB%&(HM%)‘B&@ﬂﬂi%%i(ﬂowwo
2145.HK FEBRY e 5o . ) )
E e RS, ARAS SR B E4E, N ER+RE+RiE S BT R,
FY2025H1 2380k 31.13 12T (421.7%) . V384 #1089 11.82 12T (420.2%) -
2367.HK ET44% e S ) o o o i )
TURBEOE LKA K, SHEERS, BIUBOES ) EARMEK,
2025 FAT=FF LB A457.64 12T (-1.7%) . FE4F1iE 33520 (-55.1%) ;
600916.SH FEES %R B ﬁamma%%%&mmmﬁi(am%>\bﬁ&ﬁmommi(8M%)o
NERFEKZAIT LA kA, @it b sk B RS S EEY,
2025 FAT=ZEFE LB 67.72 12T (-37.4%) | 1354+ 882 12 (+3.1%) ;
002867.SZ AX%E KRB ¥ 2025Q3 2B A 217512 (-16.7%) . VFEAHF11E 2.88 12T (+13.6%)

it £ B AN PRFREY K, FRmAIRARERE, EHRK.
2025 FAT=F F FANENK 13588 12T (3.8%) « VFEHA)E 2.06 12T (+9.4%) ;
603708.SH TEMR AT ¥ 2025Q3 AT 4581 12 (-3.9%) . BHEAAIE 023 2 (+£24.3%) -
o B EACH T R A B R MR KA, REEM LI T A BEF X,
2025 FRT=FZ LB 81.88 124 (+20.4%) | VAE4F1H 2.10 1o 4 (+7.3%) ;
301381.8Z F4rK A A ¥ 2025Q3 ST AL 2843 124 (+8.3%)  FAH A1 041 12T (+200.93%)
NEARAETE RIS R YL L, BEWAET & S, ALRESE,
2025 SFAT =& B SR ALE K 284.00 124 (-21.3%) . VFE4A)IE-4.88 12 (-142.1%) ;
600655.SH B E A %R B ¥ 2025Q3 FHF I 92.87 12 (+8.9%) . 1a&AFAiE-551 127 (-3217.6%) -
HERBRIELGAE, “FhEE+S T WBRIR), W “RTAFEFE” KR,
2025 FAT =& F R AE K 480.01 12T (-8.7%)  VFEFA)E 143812 (-19.1%) ;
600612.SH # RAF KEB ¥ 2025Q3 FHT AL 146.46 12T (+16.0%)  V2EAF)E 2.17 124 (-41.6%)
OB S R AR R, BT S R AR K H R PR AL

FoH R R : Wind, FFIRIERAF AT

i %k ) E LG @ 6945 B0 B e ik A 7 BE 8/24



27 FRIES

221, AXAE: FREMFEKL, REHEERHEK

28] FY2026H1 E IR tb-1.1%, V25 4% #)E B FB+0.1%. 2 8] A 77 F 4 : FY2026H1
K E N 389.86 1LH T (BIH-1.1%, TR . V3&%AE 2534 0T (+0.1%) ;
WIS, FELATRPHILEEN 022 BT,

RlE#HEEHREK, LARAREAETH. 2EAH, FY2026H1 2384+ H A/
b B A AT 8 L H R IR FE-2.5%/46.5%; HF, PEANRT LI b
82.6% (-1.2pct) o %~ &&, FY2026H1 /3] 4B 45/ & 2B /40 & 8 Lo
B % IR FE+9.3%/-3.8%/-10.6%, MBI ENELT, BESZE, ~aE]FEARLE
FY2026H1 & 45 Bl b+2.6%, Q1/Q2 7 #1 Bl -3.3%/+7.6%, FlJE4E ZHEK,
WAL, 202510 A 1 BE 11 A 18 HEER G4 E R H+38.8%, ZIRIFHEKH
ko BRI F &, FY2026H1 28 £A1EH 30.5% (-09pct) , EAFLHZL,
IR TEMLERASENG M AM ELRA., HE/FEZFTRAELANA
9.7%/4.3%, &l Ee5#1-0.9pct/-0.3pcto

NE AR SRR, ERaRRSHL. (1) RE: NABRRRLITERES
E, b B A3 FY2026H1 & K48 £ 54 X118 611 £, RITE &4k 5663 &,

A AT/ B HE 27.3%/72.7%. Wb S 4k A, RS mW P
W RAMSHE, FY2026H1 ©FF 8 K&K )8, A LMES . (2) F&: N3
REM TN LT 5B Kiathds. 15 E48E 7 745 R LR IR, FY2026H1 44 %14
3 ALET; EMFEe i T EARSY SR E 31.8%, Fltb+d4dpct, & omiEH
e,

T B4R

#F R REE 2022410 A 12 B B FE E2ME (AXL4E (1929.HK) : %kZEZA LR
KA ER, AREET KIRHRK) F2 2025 F 11 A 28 Bz & F#H K2 (B X4
(1929.HK) : FR#aM#Eshi, REHETREK) 5.

222, BMERE: ZFERELHRAY, FREEFSEHEL

2025Q1-Q3 LB Fb+28.4%, V2 &4 F)IE B E64+0.3%. 2 3] A A = F 4 : 2025Q1-Q3
FIBIK 6237 1T (FH+28.4%, TR 12544131712t (+0.3%) , H&
B R RAL )G 124 A)iH 4.88 12T (+54.5%) , HF 2025Q3 SAEIL 21.35 12T
(+49.5%) . BFE%H18-0.14 12T (-116.5%) , BILkBARBILE 2E4+1E 1.57
et ($81.5%) o HAVINA, NAFEBHFHRARAFERNZ o, RKEFHE
H,

ZEREBREAAKRTIAL, MR EEFAERRIANE., BARH) T @,
2025Q1-Q3/2025Q3 £ A1 & 55 A1 A 23.2%/21.9%, % # F ¥ -1.0pct/-2.3pct ;
2025Q1-Q3/2025Q3 V2 &4 A £ 551 H 5.1%/-0.7%, 4 AR -1.4pct/-6.7pct, Bk #
RBALR )G, 2025Q3 1384 A ik 7.4%, B re424F 1.3pct. FA1E % A 4 &, 2025Q3
N B AEAE IR BRI S MRS A 8.2%/1.6%/0.4%, [F] B4y 5-4.0pct/-0.6pet/-0.1pct,
TRERTT %,

mBREPAYT K, ERRNFRAABBCEY, REEFTRTH, (1) REH
K NABFER N mBEXTFBTH, 2025Q1-Q3 #E AR Z B E 144 K,

2025Q3 B EIVE4¥ 57 K, MAEINBHTIEE 1599 K. (2) FHRER: A
B sk KPPt o 5, R EAZE G “L+E#” X—8, Rk &
ek, 2025Q3 B LAtk RANRN. BeAMm. LB L EFATHK,
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Kt FER T Z 5K HBITT 2 EaRE. (3) il N3+ XE 2028
FIRFT, FHIFE20 RIVE, N BN ERBOTHREARE, AN ELE T
£ FHT A& LR T

BRFREE 2022 F3 A 7 BEREERE (MEL (002345.8Z) : RHHH%
EHK S, RAmAY KIESHZHRK) F2 2025 F 11 A 2 A4 2HRE (AE
£ (002345.87) : ZHEL2FLGRAY, FRREREHEL) F.

223, KREAT: 2025Q3 2 FLGAEYMAE, E AL RER

NE] 2025 FAZFEBHKRRAK-222%, FlESARAR. N AH 5K
2025Q1-Q3 LI I 424.34 12T (R H6-22.2%, TR . V3&4413E-7.10 1 T (2024
FRIHA-0.78 12 1) , HP 2025Q3 FIHE K 124.86 12T (-25.6%) , VAFHF)iE
-4.69 17T (2024 F R A-3.53 1) o« KAVINA, 2 8] @ o i RAE A 3 RRA],
B oATA T4 4 s An ) B AL A AR, A2 AL A P AR R, (2 K% 45 57T H.

NEMEZFRTERHFUARE, FAREIRA T N8 LBMRANSHRERE,

2025Q1-Q3 &% AR /& @/ H /R /R F R H A F AT MK
79.32/89.09/135.11/61.82/40.47 127, R HesH1-31.2%/-19.4%/-17.3%/-23.9%/-4.0%

WBANAEETEZR—TREETLEFHI, HFEIAMAE; 5—F @ L2347
MERA, BRIRSERIVE, NBELERBEEFRANR YK, BRI TG,

2025Q1-Q3 /8 ALz &2 A1 20.5% (-03pct) , A RFHTHEZEZITERK
HAEF T ARATE B M, EITRNAIEE S ORGP, B THATA T4l
ek BRA &, 2025Q1-Q3 45/ /M 4% A ESHH 20.0%/3.0%/1.3%, Rk
4 A142.2pct/+0.5pet/-0.4pct, 3% A R 42 A AT 465t o

B st Fe B A Su i R RIRAN IS, B ARENFRELN &, (1) .
St TR, AL BIRR, B EKER 404%, HONRKARE
XA BRI, 4ok ZHTF R 2025Q3 4 513k 4453 L, B K 195%; () @
Fouhf: NEA AL “HoP O KK, AR ST REEMmE, KRE 10 ARTHE
Gl B A4S R RARSABRM 1S RS RS, EAEFLEFH: B) Ik
AR RE 202559 AN EEAK 222 KIVE, AT ERE, CHARL
. ALY H

# R REE 2019 55 12 A 27 B BLRE E24RE GRIFEAT (601933.SH) : 4 &4
ThK, “BlEIET KRB I LRPRTY 422025 F 11 A 4 A13 8 2HmE G
A (601933.SH) : 2025Q3 28w HsaAE, I1ERAE mEIEt) 5.

224, ZEEF: 2025Q3 Tk BT K, TROMESSES

2025Q1-Q3 FHL R Fb+10.4%, V2 &% F)IE B E649.3%. 2 3] A A = F 4 : 2025Q1-Q3
FIBI 27.25 feu (BH+10.4%, TR a3+ 5233 70 (493%) , %
M Fe3E )2 £ % A)E 3858 77 L (+65.9%), H # 2025Q3 F M2k 8.91 /T T(+15.1%)
a4 A)E 560 7 L (42.4%) o &AVINK, ANSRFRTE KK, L EAAEME,
7 R FRAF B ig AT 5 3 K &%,

MEHERALME, BERXERARSDE AFRE, 2025Q1-Q3, 2+RHEF, 11/E/
W /R BLIR E TIR S/ R AR 4R A T A SR LB IK 19.10/1.12/0.27/1.24/5.49
L7, Bl H+6.8%/-7.4%/+3.4%/-8.9%/+39.3%, 11/b45E R ILAafd, 0 eksss
EREIARIT, HFRA, Wy R/E SR SR/ T BOR AT RN 5 A L E K
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12.66/1.74/3.76/1.47/0.60 127, Bl He2 A1+7.3%/+4.9%/+2.8%/+1.7%/+11.5%, ik £
Fe gt B R AT £ R AT BT BAIRE ) & &, 2025Q1-Q3 £AIF K 25.5%(-0.6pct),
o oF oy B S/ ) o /AR 5 /B B OE AT A B A 18.4% (+0.3pct) /48.2% (+7.6pct)
/30.1% (+0.4pct) /47.3% (+7.7pct) /36.6% (+10.9pct) « ®AFZ &, 2025Q1-Q3 4K
)8/ 5% B ESHH 18.8%/3.3%/0.7%, Bl b4 51-1.4pct/+0.1pct/-0.3pct, 27&
B EAL PRI

Ry ik, 7RSEREER, (1) Ri#: 2025Q1-Q3 #E, A aF#HHF 72 K
B4R 31 RiJE, BRIVELST SI6 K, B_FFZKWEm 29 K. (2) Sht:
NG ARSI R S, SHARFEFSRTEEN. ) TR 5FAREEETS
VEIRA 4T, WRACE R4 L TP A4F, 202555 10 AB S K. wmmREHE, it
“RBBOCHT+EERB” WY KE R A L ik ik,

FLFREE 2019 F 11 A 21 BARFEEZRE (£2RE (603214.SH) : FREHEE
Bk, AGZERMK, SMRENMEEB) A2 2025 F 11 A 4 B8 2#HRE (27
(603214.SH) : 2025Q3 k] Ay 7K, FREEESEHEE) 5,

225, BAKY: YLRFREEZLE, T LFERHEITFREEE

28] 2025Q3 FHE R B LT K b R H AL, 28] 2025Q1-Q3 % HE L 284.00 12 7T

(F¥-21.3%, TR . 1384 A119-4.88 12T (-142.1%) ; % 2025Q3 Bk 92.87 12T
(+8.9%) VA% FiE-551 1, % 2024 SR P45, ALATHELEREFZLEEM
SFFRE FAGBETRER LR A LFREHELSFAER TR EZESFE. &
VKA, NE“RHTAEFEFENEFRLLE, A ITE P WAL,

HERHLFXENV A ARE, IP SEHEABEE. 2025 FaI =F KNS REH
M HRATH 18447 12 (-31.9%) , EBEFZ 44 E b 5308 5% 47 kg5 48 A
HIREMHFLESENY AT LHFEAEN 11.5%, FRA 1.0pct, L5 B4 5k
FE RS, Rilm, 2025 FATZF RN 8 B F 2 —"H K hf ] B et A 4115
K, B 2024 SFRAKJE 500 Ry &k, N RATH TR B, HALSELEH; Sif
3, NIAVAZKRA IP FAKGRB A, BFEHE P (REWE) EE S HFEL
F&, 6 Ao LB EERMBARYS REERT T,

CTALHAH R S i ), A AL BREAR P AR 2025 LUk 8] B ST AR
B wAe IP 4138, BEESER, &HE S A 245 2 5. 2025Q1-Q3 (1) 4
A ER S RFEIEI 649 12 (-30.1%) ;3 (2) R&E FARRFEINZTIL 7.49 12
T (-83%) 5 (3) Mtk FEAM I 1.651CT (-18.7%) ; (4) Bk ke EIa
EH 4.60 10T (-14.4%) 5 (5) BEABRAMRFIEI 3.40 12T (-55.1%) o sLik, 2
S| AR AR B S iAo = o b gk, 8 ARBERNHBRNTS, 9 AxERETERITEE
Tk, FEISPENFERA NS RNEEF EZ—,

FILFFREE 2019 F 11 A 21 B EAKREZME (BEEY (600655.SH) : FEBRRE

%Rk, B REE FAH K D2 2025 F 11 A 6 B 13 & ZHRECH BB (600655.SH) :
Y FRIER kY, TLRERBELSARKZR) 5.

226, HEAM: 2025Q3 Lk ER, PREABHAH LR LG K

2025Q1-Q3 B UL F F+25.5%, V384 FIE R tb+2.1%, ALy EAER, 23

KA ZFH: 2025Q1-Q3 LB 24.5 1T (B H+25.5%, FR) . 13844004 2.4

et (42.1%) , EHP 2025Q3 LHFIK 6.9 1271 (+14.3%) . VFEAHF1iE 0.7 1L
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(+11.6%) , EARL 43 & IR,

RAEPFKAINEAAZR, it —FRAFHLANRRHA. 2R EE,
2025Q3 FRIP R/ IR K/ FMR X/ ER LA FAZI 1.5 2T (+20.1%) /3.1 12T
(+42.0%) /0.7 17T (+23.1%) /1.541C (-26.7%) , TR P IxZ P KE SR
M FHEMN T @, 2025Q3 BRI E+52.8%. Kk £+4.5%, FKE+12.6%, F
B E420.8%, RAXEMN LA 2R ENKZORFELFBHE SrbiRA, BAR
A7 &, 5] 2025Q3 £ A FFa g A FE R4 75.7% (+1.2pct) /10.5% (+0.03pet) ,
JFen it — S AL A A ERS . ARG @, 2025Q3 54 E/E /AR 5 A
FE AR 60.6%/5.9%/3.3%, Bl H+1.Tpct/+1.8pct/+0.2pct, 394 H #Ht.

HEMBBRETHRTHHAED, TXEBIAGRTEMER, E: BEREERT
IRERIP I — o, 11 BEFH EHAEN G BT bt D ERFH A2 4 7 4.
o, AAIEd “RERRIMRE” , UREEAEHKEZEG PRO AHS, &
B CRBREIKT AL, 4T E LB T B R RE R B, AR
TR#T & . WK RHRLT H, dEE LT R, EEATRL 3.0 b R&H S
27|, A RwEEEEHFG IP R R D, I, TXKEIFHZ 4 PL AR
77|, k% AR EET MK 11 4EHE B A4E8TE K GMV A2 900 7 o
BE: BEHEXLATHRARE, ALBRESFEASERL, TR H-F6
mAEARILE R ER; ATHEREEH S, B3 T AR EEH1EHE
SRR AY

T B4R

H I REAE 2024 5 A 29 B BARFERE (LELE W (603983.SH) : £i¢HE R
FHRE “XH”, ARBREHEKTH) 22025510 4 31 B2 4 2#mE (LEL
# (603983.SH) : 2025Q3 L4 %Mk, ZREFHAF LA LLGEK) 5.

227, Ak W11 RAXR, TN ERMEEY LYEK

2025Q1-Q3 BIKF HE+1.9%, V3&4 A HERF+2.7%, LHRAKE, NE) KA =F
3R:2025Q1-Q3 LB UL 71.0 12T (B 6+1.9%, F B 1354 #1iE 10.3 12 70.(+2.7%),
9 2025Q3 A 174100 (-11.6%)  FEAF1E 23 121 (23.6%) , A3
ABRE,RAEK, BESSMAH L, W11 £ZINTR,

HANZFREE _HASBHFHE, REALHALAERABXFHLAERA. 9%
XA, 2025Q3 ¥ Ak X/ E R F e R/kAr o AF BN 13.2 2 (-20.4%) /2.4 1L
T (+0.9%) /1.81e (+137.7%) ; -F¥HEM T @, 2025Q3 47k KR Hb-22.2% (P
0= A b g Ae) | EE MK L F-11.0%, ki £ B H-0.6%. BAH FE,
2025Q3 £A)FFaid A E 5 H A 74.7% (+4.0pct) /13.2% (-2.0pct) , A F4RH; £
2R SR MM AATE RIS, R A ®E, 2025Q3 4K /E R/ R R E S A A
49.9%/6.5%/2.7%, 5 Al+4.5pct/+1.6pct/+0.3pet, 444 3 A F3E 0 £ 2 F 2025 F
AU KALT ARAT, RAAME, SHEES TR,

HMEBRKERRBALRE R LEMN, R+ —ARK 4 VA BHEEREEE &5
NEHESFFE CRERRE” , S E SRR ITA TR, BEEEHA KRG
¥ IR, ARG 3.0, TR 20, LEZLEE 3.0 URAHLE LR
Yo hif: HEHMEZELZ R, SRXEEDRKERSE, OHDLDEREEBLE
a5 R E BRIR & AR T B BT AT R P AT . AR E R S ALK, MERLR
B PR, RAE” e, JHE £ FsifiAM; Off&Relax FA XX KM
Wi R, RUSME R E T B K, Mt —: HEHERBRT - 4 )
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B K AF SRR —, 11 B EHELAER G B aTW it GMV & 4.6 1o, 245
B £k Hds,

HRFREAE 2021 F 12 A 8 HAKE EIE (A% (603605.SH) : k¥ &, %
BHZHEAE BRERLEKRHWAMY) 422025 F 10 A 30 B2 824K (A%
# (603605.SH) : 11 AT, F4FA 35 mMERBLEHEK) F.

2.2.8. BIEREAY: 2025Q3 BKAKE, AFALHERF LK

28] 2025Q1-Q3 EIKR H6+0.9%, 1384 AHE R HE+367.0%) o 8 K =5k
2025Q1-Q3 £ I I 43.3 1 (R H6+0.9%, F B 384 #1iE 9.9 12T (+367.0%)
FedB A4 A 1.7 10 (-4.1%) 5 HF 2025Q3 FAEA 14.6 1T (+12.7%) -
Ja& 4 AE 7.1 2T ($1579.5%) « d=dE g4 A)E 0.4 12T (9.1%) , EEF4A
B RTS8 R %06 13 A 4 A0 .

E£LFRMEHEY K, LARERAHMR, FRadRE. ELLFTE, &
W E2025F 6 A, NElIA 42 REFEENM, &85 12 RESMER, 30 K114
. LA, ERBHHAERA. B, RW. TRFHE, 9 ANERVKNE R K ZH
A, RHEREHMNLGFRE, EERBELEY K. BARIFT &,
2025Q1-Q3/2025Q3 2 &) 42 &£ AV E DA A 59.4%/58.8%, [ H1+0.4pet/+1.4pct,
HAHFRS. MAE R F @, 2025Q1-Q3 2 &) 4/ % 12/ R/ 5% A ES A A
40.8%/8.4%/1.8%/1.5%, R kb5 %1+0.9pct/-0.3pct/-0.1pct/-0.2pct, % FAnsffad,

RNE+SER TR, 2RO LFE58. WL WA ERETIRS, HF4
BN L E, EFEEAGER T KM 5D 02 L IHEASE
Bk IREY RN 59 A 10 H BV E KK Z M WETAEH £ R ERA RG] 67.5%
MAK, Aotk B £k 569 RIS B 2R #kfdak: B4E LANCY25 BF “Hw
RR” TRAKSE, ARBEERGHEEEZANERGHIEFE, S5SNI ER
BEEREXONERE, ERFRTEZTHENLFESL, EERMER: AT
MEA TP AAiTiE, T % EAMAEEBEA 2025 £ AR EZEES, HEF -
KRAEAENEARZRG T, MEEEATEREX, EHEZTLER. £2
5:RE Rk

#RFREAL 2022 F 12 A 16 B E KB EZRE (BEES (002612.82) : HAST
HEBAIRFY, KIRE £ 4Kk 4 BA FHYF2 2025 5F 10 A 30 B 15 8 2 #HRE(H
R4 (002612.8Z) : 2025Q3 Bilkk &, AFALA WS RGEK) 5.

229, ZE£%: 2025Q3 kAR, NA+IERSHIA LG HE

8] 2025Q1-Q3 BRI -21.5%, &S FERB-31.1%. 28 KXW =FH:
2025Q1-Q3 5 HE M 18.7 1L (R H6-21.5%, F B ) 2844104 10.9 1270.(-31.1%);
2025Q3 F B 5.7 12 (21.3%)  BEAAVE 3.0 (-34.6%) o KAVIAA,
8] FsesEEFE , REGEN /wig B Rt A2 S m N A S B RLE T E, KA Z
Wi “CAAEINIEY RRWTIE AR ST ) RAF LG,

WEERLAREE TR, #AFARAHH AR LA EFE, 2025Q1-Q3/2025Q3
EREN>AHA 93.4%/93.2%, By Al-1.4pct/-l4pct, A% H Fit. #AF &,
2025Q1-Q3 /> 8] 4K & /8 12/ K/ 458 B 0 1A 12.4%/6.4%/12.7%/0.3%, B kb
H+3.7Pct/+2.5Pct/+4.8Pct/+1.4Pct, E I A F R T & RA LR F RS 5% A PT
W, MH R RAEELEZIPRTFEGTLLMKF 2
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R REFREETY, AZBTREHEIHEK, PR3k TEEFRAREH
RA R LT, B B A BT, AR AR AR LR AR AR IR . BT K
10 A 11 B s h % E A sa 37 R & 5, 42 ik o 8] 104k S 4TS 89 SR 96 A
FENaFm b, ARANkSRETLEET S, i, AT T E R
W EM G RERRBFF T 9 A 28 B IkM, H e TN 5] S AN B KIS
Rl B mRERNLANNRMEANTHN—RBOSESF ), RICHAT A¥KF
AR, MATLZEAR, ARAETETIMEER K, b, &£ % REGEN
L) AT, AR, FOXREF Ao hiEieRE, LeERMLRAE,

FRFREE 2020 5 10 A 28 B AKREERE (L £E (300896.5Z) : Hf#He D
FARL, EEALBEHETY) F2 2025 F 10 A 29 BELPZHRE (£ £F
(300896.SZ) : 2025Q3 L4 RE, AA+ERBHIAFLGEFHE) .

2210 EEA4H: 2025Q3 AUHRRE LK E ALY, HELGAY EA

28] 2025Q1-Q3 BALR b-18.4%, V3 &4 AHEF -30.3% . 48 KA = F ik
2025Q1-Q3 L IE I 31.6 121 (B +-18.4%, F R . V3£ 441 2.5 1270 (-30.3%) ,
H 9 2025Q3 EABUL 9.0 12 (-152%) . 1FEAFFIE 0.3 127 (+55.6%) , T
EERNFERLAE. &AVTAA, A8k F M RN E TR ERA T AE%
CRMEE, A4S BARAE—FEK,

HNEZFRLAEAN TR, 2EEAREFHHERARKL. LE5FHE, (1) 7
A/ 8) il FDA R R&RMGINEN R ERFE, MR “BREH—REd=4—42K
SA—ATEZ A B KRE 2, (2) 8 AN AA “Malatsy” 2.0 &5, EIANA
HE TSI ITE SR T, B RZENSAE R e EEEX. (3) 9
A5 ERITEHLEREEEE, EAXNNETR—WESHFREEZH, ERES
R AR B A . BAIBES &, 2025Q1-Q3 £A1FEH 70.7% (3.3pct) , %A T
Mo B A&, 2025Q1-Q3 4K /E /R T R ESA A 35.3%/13.2%/11.4%,
F) kb5 A1-6.8pct/+2.3pet/+3.3pet, 4HE R M E T4 £ % 2 S hfiA il X 5 Rl ML
o

FERBFRES IR, JIAREEREAKE. (1) B &3 HkDHE
& E, BELRENRRA LS EHEMAARKI & BAR LA, LI, A8 Hek
HEFEEY, REENRRFMWREHFMBGTLELR, FENDERF
RNAi 43k, #—FBHENNHERETHTTHEREEETH=H, (2) BFL
e B EATARM CUAB M M RME AN BRZ AWK R LT HE,
P EKATT EAGHTERREGL2HTN . (3) S ks 5 XA bi
R MAFAE 2.0, MIEBIRANBAR L F, W11 FEFHELALENE B B AT
AR EA 2 T .

#FLFREE 2021 54 H 9 A AREEZRSE (FBREY (688363.SH) : HHFHK
AFVEE L, WHRIRHITFFRKEFEY) F22025 F 10 A 29 0426 P kL (&
B4 Y (688363.SH) : 2025Q3 Alidstit Bk E 44, MALGATEA) &

2211, NAER: 2025Q3 LT HE, FHRiEHRY ER 11 kiR

28] 2025Q1-Q3 EFIHLF) H-13.8%, V1FH4 AR -34.5%. 8 A =54
2025Q1-Q3 L HE L 34.6 1CT(F H-13.8%, F R . 12&441H 2.7 12T (-34.5%),
FRRAERXTER RENEMNSA L, F=FF RN 109 2 (-10.0%)
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Y3 B4 A1 0.3 2L (+136.6%) , =FEF AR 2024 FRET A B HAVIA
A 8 B THEMAP KK, R1L FARRRTIR, AR PAEFEFEY 5, ki
2RI K,

MEZFRLAERMRA, BEFAELITYERBAR)., 2REF, REA
AR, BOEM A FGEMRE N 2025Q1-Q3 A FEE GMV Mg E; HEAS
2025Q1-Q3 /& R i B gk Ak ; 475 Za2025Q1-Q3 £ R/ A/ HEZKE
EHEIE K, A% 2025Q1-Q3 £ A Rl & AEIT. BARE A 7@ : 2025Q1-Q3
INE) AV EL T4.3%, % 2024 R HA3E Ay 0.6Pct, BAIE A AKX E. RS @,
2025Q1-Q3 #HE/E L/ K/ WM %% M EHH A 53.1%/9.4%/5.0%/0.3%, [ ko5~ Al
+3.0Pct/+1.0Pct/-0.02Pct/+0.3Pct, 44 5% Ml F ok A R T £ & F L5 A, 2 5o
KA F o

B+ —MBEEHERATIR, BFNEFERMESE. Wt —: R AELHKED
T, BiE MR R e 11 B 4 DA P HES 5 8 &, 322024 R LA 2
Lo N TAEFENRAEEA G BAT 4 DFOERER S RKREE 20 74,
AT SD IRF R A, S N ERAMIEE L LA R, 5L Tripollar & 7
RG], LRITERAERE “NE+P KT L LIKE, N3 BMERY K., Bi¥:
NEWP “OMO” REFHPIREA LA T RSO RFEHER K, o, NHERAES
it 2 RAKEA B, AT Fot A dE LA KA £4kE48, EELATS RE,

#LFFREAE 2021 £ 3 A 25 B BAFEHRE (N EH (300957.8Z) : #EIS
E4RE, “EFBL” SAHBERIH) /22025510 4 28 B2 4 24 kE (N £
¥ (300957.SZ) : 2025Q3 2T AHZE, FREMET ER 11 LHER) F.

2212, #B¥HiK: 2025 Q3 LGB ALE, HAHFR 11 KL LHGHAKE

28 2025Q1-Q3 BACR -7.3%, 1S AHERK-17.2%. 8] KA =FR:
2025Q1-Q3 £ MBI 26.0 12 (B He-7.3%, TR VF&%#118 1.4 12 (-17.2%) ;
¥ =2 aaEiL 8.1 2 (-8.0%) . EFEAAE 03 et (23.1%) . &
NVAA NG B BRI R, VA “SHN” B HREEN N E, FEELFATRET
B, RRLGHDKE,

Rtk EH L 5RA TE, RALSEERTR, BAMR) AT 2025Q1-Q3,
Rtede: 2A15.71CT (-82%) « £AIE 61.2% (-1.1pct) , EE., 3 RFLZIL
SAH 79 12 (+19.5%) / 6.5 1 (289 %) , BRERA TR, EH: &ik 3.1
et (-17.5%) « 1% 523% (+1.8pct) , 2 RERHHFREF 200 2K, &
EZERA OTC Rit, BH: Bl 28 et (+112%) « £A1F 40.3% (+0.9pct) ,
ME2FEEHRBRALSHE KRR, FEK 107.8%. LIk, 2025Q1-Q3 2 9]
EAEFFEH 51.5% (-0.4pet) , AEE/E I/ R RS A A 36.4%/4.9%/4.5%, F
FE 5 %1-0. 1pct/+0.6pct/+0.8pct, FAk3b A F4a 3F A f

A AR K, RA BB ER I BRRFA S UESMREEREY,
2025Q1-Q3 "HE S &AL E R b+28%, ARA KX “Hmit” FHMIEBEANKTE,
11 FAEH £ e 46 R B B AT 4/ B ELEE S F bR B AR 20 77 4, GMV R LTk,
FoRESH: ERGE SLARMAIEE R AL 120 1L, W ESBMOMAARAT. BFRSE: B RiEL
AT L AN R KIE-FE, EAHP KT HLHE AR IR 695 fe L7 ik
AR BE: #@InXLMGRERITEFIE, HEFTLAMBKKEZELT 7 HH
BRR T S. AT EHERTNA G LR, ST RLR, HER
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FHOFHRAZ, BAt: Ami AR -2 AR CREALIE RS E BT 2 Ak
S RAE R RFEFE B £ ERHL DMF &K, RA K42 B FH
B AR

FRFREE 202251 A 16 B A RFEERE (#B2%X (600223.SH) : £HEH+
A5G ERIRS, T KEELASE) 220254 10 f 28 A 13 .4 L4 RE (8%
% (600223.SH) : 2025 Q3 s KE, BAHFN 11 KRLGHE) 5.

2.2.13. EAREA: 2025Q3 IRk 53, AR 11 KT LR A

2025Q1-Q3 BHL R EE+19.3%, V3 &4 AR EE+2.0%. 2 8] A 7 =F4): 2025Q1-Q3
EAEA 123812 (BIH+193%, TR . 384 410H 2.66 2T (+2.0%) , L+
2025Q3 F A AL 3.42 1 (+16.7%) « FEFAE 0.79 1T (-2.9%) « £ATIAA,
N B E IR A BL F AP I AUBMATAN L, ML RS S TR A, AF)
BB ER AR ERF B TEFEL, FolHE A ZREFEEK

A o

AL BARZFIAHIRB LS5, HEFAELITY AR, 5 LF, 202503
N B AR H/BE & b RE /b ok S o A LB L 1.32/1.46/0.43 LT, B kb4 Al
+48.5%/-2.8%/-7.0%, 2025Q3 R T FINA R, KILFHRARE &SR, THTIR
B S F KL B gk g1, 2025Q3 IREL K & P E N b+12.0%. B F 4712 £+7.9%.
A £-2.4%, MBS RATE IR L RN E TR, 2 REER, HREA
HAAEMH, 2025Q1-Q3 HMAAH T, A, FAFERTHEHRR Ly A
+41.2%/-5.3%/-6.8% . BAV 88 /) 7 &, 2025Q3 LA FFa % A1 F 5 H] 4 59.0%(+1.4pct)
122.9% (-4.6pct) « TR A @, 2025Q3 #HE/FER/FHA/MH5HFRNELHNA
29.1%/2.4%/2.6%/-0.8%, B kb4 A1+5.5pct/-0.1pct/-0.8pet/+2.4pcto

B R IFE TR, A4 1 KRN G LERA. T, LERAREHHE
BEAF/FTILERFTHKE TOP2, &R HEFREHTEILEFRRXS
TOP3 (#ak 10 A 20 B) , ZSikMFLER, N IRSITRE N FAKIE, Rl
h, RBARKABNH, 2025Q3 HAAFTR, RfafHE KRR -FEH KR,
AFFAT RALHA 8] 5] b9 ARk 457 & A0,

F R REE 2024 F 1 A 15 B BxEE24RE (AR (603193.SH) : IR AR %
THREmpy Bk, TRNDBE,ITEKXBIE) F2 2025 F 10 A 21 B2 8 4R L GH
AR (603193.SH) : 2025Q3 IRst k453, HHFH 11 KB LGEA) 5.

2214, EZ4#H%EE: 2025HI R EZRHEK, BMAHKAE., FHEBREAR

28] 2025H1 EIACRE 1+250.9%, 1284 A)/H R 1+285.8%. 8] K A Ak G2
2025H1 E & 123.54 /¢ 7T (B F6+250.9%, T R) . 13 &% A8 22.68 12 7T (+285.8%) ;
e % B, REARFHHIEK; WISMBILIR E 9.59 T,

Sk B, ARkA, RHEAR, SHBFHRAEFESHEK., S 24HL S
WA B AR FEE R, FAARASEREK, REREHRKEIRE R KL 48
AN, BN BRAREZH4E, LV FEFRMNE LM EEEESEE 773%, &
IR EALRR P IRAE . F Sedn: TAAT R GIATH A S M2 E A2, B9 S SR,
A, E=K, BERED, N3 TAMERA 2100 AR % T. Rl 2025H1 »
S) & bk bRk kK, SFIKN 16.18 1T, RIEK 313.3%, H& RAMHEAEF
618 HATE] A ST K AL 10 12705 & TF 7 @, B E 2025H1 28] 17 /6 & 4% 41 R (52024
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FRHMIE S K. KT B2 EK) . NBEFZHAD 294, FHENHHENHE b2
4.59 1T, BRERFAEFENMGENTG-FAEN, FZEMARR. BRA%KE
S P HEL #— X AL B SRABEE. 1186 X424k, 2025H1 2 3)
B JE AN B 3K 201%.

BAREEZRA. SN RERE, ERSEERLATIHLERL, A& H4
KHBEAGEBREEAREAZT I E@RKL, RIEAR, B KEERERA,
AN R B iERE, B TaeERAT ek, BR: ddasmi, Xz
%A VIC B pizE, sRBERE SR, HERAEZKF B SR MAH
B A BRAAT I B &% —F, 2025H1 SAPNRBI &3 455%, )6 &St oK = 18]
=T A,

FRFRELE2025F1 09 A ARFEEMRE (%4 (6181L.HK) : Fp+d &
SWFFH, “BRE. AR, BHRI7 ) 2202558 A 22 AfF L RHEE (F
4% 4 (6181.LHK) : 2025H1 FlEF/EK, RMAHKE. FEREAR) 5.

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

28] 2025H1 BAAFVEAR 30%3E K, GHEAHN, SR FLZR L, 3
H Ak G 2025H1 B akddN 25.88 12T (B B+31.3%, TR . V2844104 6.70
e (#36.1%) , LG5 AWM, AR TAE LEGTHS LN,

Mg ul, K EERSREK, TAEPFRTYR. 444, 2025H1 #k
[ Mk e 2K 3Dk £ % AL E Ik 14.22/10.87/0.67 1z T, Rl 4 A
+31.1%/433.4%/-5.9%, 5 H] &b 55.0%/42.0%/2.6%. 2RiEFH, & E/& T EEFEAL
BIL 12.97/12.24 1270, R H1+39.0%/426.6%. BAIEEH F @, 2025H]1 /&) £ 4]
# 84.2% (-0.7pct) , HEF M/ K/ F R/ M ZTRZBI LS EHF 55 A
82.7%/87.5%/62.9%/77.6%; % BRI &, HE/ER/F KT RNEN 45.2%/6.9%/0.6%,
B ¥4 #1-2.3pct/-1.5pct/-0.2pct,  BAR S A 2R A T4,

HBHPRMRALE, FRFBERLLR, SRRERER . Hikn, Uk
AREAE, 2025H1 )& By bt & F LK F AL 2L EH, 55 mE N
M sk, WIMN A B A RFEE, L “B¥#HEA"  “HiELRS” 27|, O
141 T A EH. PR3\, ETERBEREHRAL 6 LT (KT 60%) , 25
A2, KESIFLE R T ; B nif o 3, 2a ke & AT KA 1600 77 o
B TF3%, 2025H1 AT RLHEERESHA 40532 A, BEA 120 MRT, EWFEL
30.3% (+1.6pct) , AJidb® SKP. EREHX 68 B R FAZ AR, HMFXREER
o J A ZAEME, RSB R R F TR BRI, &KL, 2025 F 618 KL%
BHIEKA 70%, FEGFHPTFFHETHLLEIHE, AL IR 2HENFL
BH, FIEEELMEEm, KRkADERFRPIEE,

FRFREE 2025 F2 A 19 B A AREEZHRE (EXF (1318HK) : R¥KHE,
BAEFTAH BRIFAA) 422025 F 8 A 29 A28 2% (L XF (1318.HK) :
2025H1 k& Rk, SBERERFREFLEG L) F.

22.16. E-F44: 2025H1 b Hifaftk, XERSERESRHEERELEBIE

8] 2025H1 A K, FAKRBRZOAKILGRELN., N3 A H LN
2025H1 £ A& 31.13 12T (B H+22.5%, F R ). V2 E4% A1 11.82 12 70(+20.2%) o
NEATWERBREAORK, 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 & /3 A/ A £ 56 2 ALK 24.10/6.93/0.10 12T, R4 5
+24.2%/+17.1%/+16.3%. 2 FaheA, 2025H1 T £ £/°T W &5 55 I E I 25.42/5.03
L, By A1+22.7%/+26.9%. 4 REFH, AA4H/EHFNEIK 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-FEFNZHE, BARA S E, 2025H1 23 LA EH 81.7%
(0.7pct) , T2 R EMBAENGYh, HWE/FEZ/FRXFTRESIHNA
34.0%/2.7%/1.3%, Fﬂbbh\h"l-l.lpctHO.1pct/—0.6pcto

RN, REBREEHRIIT. TRk TAEMR—KET SWHE 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 FEMEmiizg; RPN ANIEL RGO EEE K, KRR SHREA T E RS K
S, AFR%: 2025 EFFAEEA 19M, N “THARBEOHEAF . “EH
BREORTHE” ARZLETESRATE, HFELXLFUHKIVES.

FRFREE 2023 F 6 A 28 B BERBEERE (EF 4% (2367.HK) : THRR
EOMEE, ¥k a ERERKTH) 422025 5 8 A 29 HEZ L& 2H#HiEE (E
F 44 (2367.HK) : 2025H1 de4ifafd, A2 St REREBRBERIE) 5.

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

2025H1 V354 AE+30.7%, A8 %ML EA . 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
FHREILBM 3344 12T (+14.3%) , #FFEH K GMV BEALE £ st 5 —;
#7350 i Newpage — T 5% HLE L 3. 97 17 (+146.5%) , 618 {5 /E X542 & 7 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
L 2(-10.6%), &L a2kt /R BAIR A 7 & ,2025H1 2> 8] £4] & 75.5%(-1.0pct),
2R RBEHAAR, WE/CEITFRERAESNA 56.9%/3.6%/2.5%, B2 Hl
-0.7pct/+0.5pct/+0.3pct.

#% 6 X BU MR £k, Newpage — R R A FHBA A, #0MERE R, R
%%%ﬁwﬁﬁmé “RE+ET” TkRHTAE, 6 KBUMRAK: &Ata®
AR, BRETRESYRLEL, X KAFHEHML 2 L1, Bk, k.
&#%%%#ﬁéw%EE WRE@E. RAA. SRHEERTRE, KIS
5B AT K . Newpage —T: RAEKE RS, TE&K0-18 ¥ & F
R E, KERZOFERMEEHE S /‘U'J-f’ F—, 618 EA 33 M, AFR
ERRASRE, REE 618 HERR, KAKTEME K. R F5bK
RS i S AL B R, #Sui% ATISER RA G KA @B AFRENE, Stk
I At 2 13K 2 69 % e 5 NAN beauty € BT 0 Sbsh, 2 85 4 th B 47 52 5 i

W EAA, Rz FIHRE) TAZU .
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FRIFREE 2024 10 A 6 B AKREERE (LERS (2Q145.HK) : i
AP, PR+ REE+RMEELERK) 22025 F9 A 1 A28 M5 (LER
# (2145.HK) : 2025H1 24 %R, $RmBBEITARKTR) 5,

2218, BXk%: ZFE2BLGKE, REFSRALHKER

28] 2025Q1-Q3 FAF HE-37.4%, & FFERB K43.1%. 28 KA =5
2025Q1-Q3 F I E MK 67.72 12 (R Fb-37.4%, F Fl) V3 &4 41)iH 8.82 12 T.(+3.1%) ;
H P 2025Q3 F AT A 21.75 12T (-16.7%)  EFEAFLIE 2.88 12 (+13.6%) « K
kAN e B 2HRAE RS RELH, RELETNE, XEHZEIERIT, &
KY4ae A 247

M ik shirh B RE, BEARBARINERE. 95 RF, 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 5] 5 I 13.42 1270/ 19.45 12
T/ 33.451C7, D ARH-0.9%/+17.7%/-56.3%. mB L TFEHE, L2280 F
BT FBARB KRR, wAFANEERACE, ML T AE AL HREE WX
Be, RN ESBEL, S+ TREEALETLRENHLFRNE ik, 20
T ¥k, BRI A Z @, 2025Q3 2 5] £ A1 FH 28.5% (+1.0pct) « HFFEH 13.2%
(43.5pct) , BARIRA T ZTE T ZREMMEN. Bl TR T AR SN 4]
BRERE. FRATE, NaHE/ERL/MH5HFRAESHNA 11.1%/1.4%/02%, Bk
4 %1-0.2pct/+0.5pct/-0. 1pct, AR B A4 B R

BERBRELEMAE, K SsEBES BA P BEMKEL. (1) RiE: 2025Q1-Q3
N B R TR/ FFIE 324 K/-333 K, BAKRITEEHEL 4675 K, LB/ ATH
A4 FF-380/47 K, REHEMA. (2) R B4z “BARE X BREZHA” “A
KAEZH” “HRB” F5mpseEFER, RATHLH. (3) F&: NaHEL
BCEMBER HEAY, mRKERFL, Bd BT 5 “BRR7 FHRML
Fon, TELBEREER.

F R REE 2020557 A 19 B BREZ4KE (A XKE (002867.8Z) : %hEALI;
BHEBEE, HRAHETHIBAHHARK) 22025 F 11 A 4 A28 2H KL (AK
4 (002867.8Z) : —EEBB LYK E, £EEHf Rl aMmL) %5,

2219, #%-B: FBEKRBEARLGARE, PHEEXBLLEERE &

2025H1 3 &4 A HETR/Y K 19.1%, | BKDL G258 IR K, N 3) KA k57
4 2025H1 SEHE K 0.66 12T (BlH-31.2%)  B2H441E-2.39 T (F#HMI K
19.1%) , 2% E @04 L SR KIZEAE, FRLGAE, 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, BREFLMESEZE, (2) CU-10201 (SPAKEFRE) F2024 F 11 A%
P, ERNT 9 FULESFRRAETEREA, BANEKGHalER. 4%, A
SLEEFEEARNETREHMAN, RATAHRELSFRIES, AELELARM.
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

SARELBEFE, RRBRKZH T H. LHEEHFL: (1) CU30101 (BT
RAAZFHETFEILF) LT PFT 2024 F7 ARG N AL, BT & KB REE;
(2) CU-20401 (ZFARTRBEE) F 2024 5F 12 A AR EITA T IR ARG 11 4
W RIRIE, EILE RIFT A atk, FoBA, R BHF. KREaME ALY,
it 2028 F kP, AN B W REE LK KA. KXY A B EANIRAEY % LA * oA
By, FIFEEE R ERATE LA AZ AR T AR K 18],

FRFRELE 2024 53 A 6 HAARFERSE (AE-B (2487.HK) : FAFHL+H
T L ITRATE— LR B FEFE) 422025 F 8 A 29 HZ AR HIRE (S
-B (2487.HK) : # HE BB b KE, MATRPTRLEEYE) %,

R4: ARAREEY, MRE, KERD R AT BAF

AR RS (R) AR Eps vE
2025E  2026E 2027E  2025E  2026E  2027E
002345.8Z #E A FEAN 12.79 6.67% 0.51 0.82 1.04 25 16 12
002867.SZ BARE % 12.97 0.23% 1.06 1.25 1.46 12 10 9
600655.SH % B R A EN 5.36 -0.37% -0.16 0.13 0.25 -34 41 21
603193.SH RN E0s EN 25.34 -1.86% 0.82 1.05 1.32 31 24 19
603983.SH HE L EN 35.43 7.89% 1.00 1.30 1.66 35 27 21
300957.SZ =72 E AN 41.29 -1.05% 1.15 1.40 1.62 36 29 25
688363.SH e BE 4 Ay EA 46.99 -3.85% 0.77 1.02 1.31 61 46 36
600223.SH A IHIA EN 7.65 2.17% 0.24 0.28 0.32 32 27 24
300740.SZ KR4 EN 20.51 6.32% 0.50 0.72 0.97 41 28 21
300896.SZ RER EN 145.37 -1.78% 4.89 5.93 6.94 30 25 21
002612.SZ W 4R A EN 20.42 -0.97% 231 0.77 0.88 9 27 23
300592.8Z ] EAN 12.26 5.87% 0.66 0.89 1.12 19 14 11
002803.SZ & B EN 16.16 3.92% 0.74 0.94 1.15 22 17 14
301381.8Z R a4, EN 22.64 2.77% 0.96 1.37 1.70 24 17 13
603214.SH FRE KN 17.30 1.17% 1.01 1.22 1.45 17 14 12
601933.SH KAEAE T EAN 4.06 1.25% -0.08 0.05 0.13 -51 81 31
603708.SH RRB E AN 11.52 -0.26% 0.31 0.40 0.48 37 29 24
603605.SH EEE i FEN 70.35 -1.37% 429 5.01 5.79 16 14 12
600612.SH 2 A A% EAN 44.75 0.38% 3.37 3.65 3.94 13 12 11
600916.SH E#& 4 FEN 8.04 0.25% 0.54 0.62 0.71 15 13 11

IR KR Wind, FRIEFF LT GE: MEM B HAAH 2025/11/28, ET A BLE E4R69)
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3. REBTLIHEER

31. ¥ 4ia. EH NB. &S PCL. AESERF. fudi. RABE
¥

[RREH NB] £ TAREH NBAY FamE

11 A24 BHE, ELATFNERARTAAESH NBE R EXT wB@#, HHAEXI
ST A B, H— T e AR A L AN E AN, S B AESF S
7o (RiB: MLERERMAXRT)

[+EkRsFa] FRLKEFLSBT, £ “HKHELR

11 A 25 BiK8, 2025 (<) PEAKSFLSAET MNED, 2HLLR, St E
AFBZERAFTE—F, B “BRYGEE” I—F8, 9F THMNefTamsg K, UK
EHEHE. (RE: kB ENAKRS)

[ZEPCL) BRAGHREPCLEAR/F BREXLEF

11 A 26 BHE, BERESEWMARESER BT &S PCLII X EJ7 BT EM B
ANe, REEFTEARXRS PCL Zatt#HARE5EzMIEeBES, FBTZME
NEEP AW EE, (RR: Medactive A 5)

[£RBRBE] £ R RBELT LS =8 BRRF L

11 A 26 BiEE, hFRBBETALE, L7 HZERNMRELEEXFL, i “4F
WA $9lhikie. (RiR: RLERERAMRT)

[ARFEFRH Y AREART 2026 F % F 24

11 A 26 A5 &, KHERTEIF 2026 FRTiked, 2 KBERT L “HKIE, HF
WY OREAM, BT 2025 12 AAR G A, 2026 51 A 14 BEXBF), FHEE3
A38H. (GkE: BEEERNT)

[fudi] A2 R#ARTF fudi 5K FAEZLBRIRT &K% E1%

11 A 26 B8, PEAALGHMIAARFERERM fudi EH 5T AN EERBERLS
B, MTAZINECRENBERANEFE, WHRHEPHEE, SRAKE. TELCR

BT B F AR A, CGRIR: IRLEERART)
(RG] RAEEZ TR AREA L

11 A 27 B8, REAMIDE TSk B A A4, SifE XA I kA4 A &
KPP EER, HRBEGEPBAX, ARETLARAEHIZEF 2048, BLLHI0,
NE, KE, FUFNERKD S UHFFEARZ, (RR: SR ART)

(EXAEH]) BkAY “ARERNEHHHR TS b LERT

11 A 27 BiEE, Biid “thRERAEMMHF AP S” 08 £ EERTRHETICHR
KEAHEXELHER, AORKRERELSTERE LT &mETEES LM FAUR
Bk 5., (B : Medactive A% 5 )

[k E4] MR EHMT Ayouth FKFEZR D X E 57 BREMIE
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11 A 27 BB &, HlAdnn A4 >0 Em IR ARIK R & Q% TFLH %> %R
BAEEEEE S BHMAN D LESF EHEME, * %328 0T @KL AL
S EFIA A B, (RR: EE£HEAKT)

(% £A2T ) b £ AW JE B df A b

11 A28 BIHE, FAMAR ZHAK, HWELT AIFRAREALTWERT, 54
TR ARMEAFARE, AR T ERE=ZZTE, LT TFEERXRIENSE, LFXTERX
gEE, CRiR: RLRERART)

32, KFRE: XEFENIRARREFF
A5: RENGXRERE: XEZFNARERLEFE

B 3 N8 AR FRFEHR
12A18H % B M Ay BAE KB
12428 AL fid | A By R A2
12A28 FRE G A 5 B A4
12A3H 14 P38 BAE KB
12448 e B 4 4 A B KA
12A5H ik BAEKEEIF
12A5H RiEEH A B KA
12498 ARED BHEKREBF
124108 KAET BAERKEETF
124118 y¥E BAERKEBF

FA KR Wind, FFIRIERH AT

%6: BBV KERE: 2005 FEFNEFREKZEHELS

2R EX 1 ERER

12A58 KRB 2025 B HE M BIRKZ R LA
124128 KRB 2025 AL (A%F) BIRERKZREER
124198 E¥ 2025 %A\ B IR R S A

12A 198 KRB 2025 % w9+ U A AR B IRk B AR R
12A238 Ed:S 2025 =t B L ERFREAR AR ML A
124278 %4k 2025 %< AR B R KR E W 7 kS
1A98 R B 2026 LR ERELKELLREN A
34680 R A 2026 % 41 B LBEERKEAMETHEL R LS
4A8H £ 4 2026 % 43 A E (BH%) BRERERKDEE L
4A8H £ ¥ 2026 F It w EAL T E IR E Sk SRt A

KHER: F—RAR., MPAEAKRT . BARAXRTE., FRIEFF LI

4, R&RT

() BREFTARFAY: HE2ETEENEFEMMA, T2FEEKE, HEE
MF A AESTR, R E RSB, U AR IR

(2) E$mbl: FATRFEFMAE], HERRBZN, I KRF TR 008 BA;
(3) BORRIe: REWFERES, BEATUrhdkIfnaEshF.
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475 5 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-E BT H . FERIFTEFEANF LZFH R
MR RE /) ACA, CSO9EBIRTTH, WHUH M, 2008, IS AL R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

S 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% K ;

#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,

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA 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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