| SR | @ AR

. CHANGJIANG SECURITIES

BlRR | A8 RFE | FF5%F (00175.HK)
FF5%F 2025 &£ 11 Bfi=a1E: 2EH=E80
e, RESEH=EMEEIRIRIEFH

c

WEEZR

EFRELT 2025 £ 11 BHE. 28 11 BHE 31.0 A4, FEE+24.1%, IREE+1.1%. 2025
£ 1-11 ARit54E 278.8 A, FEtE+41.8%. FEEMEAE, SFREEGEFEHmEAETK,

GEA ZRMEFHERE, WA, 9. RVEEEL. & REHEERERINFIHEZE, MIEX
BLOERFEREF E LM ARAKMHEEERE, KEROHTLSEAFEIT TGN
TE. FRASBENEHE, MERASSEN. BERBHEANTREF AR M.

T ER R A

.%a' i s £l~
P g»

=R 3K
SAC: S0490517060001 SAC: S0490524030004
SFC: BUW101

BIRER AR EZRSRA



——

R S ART B2

@ CHANGJIANG SECURITIES

HFEE (00175.HK)

HH5FE 2025 & 11 AHES1E: RE=H0
s, WMESEEIRELIRIREA

E LS U
4 A 2025 48 11 g A7) 11 AHIE 31.0 59, MEL+24.1%, SRE+1.1%. 2025
£ 1-11 B RiH4SE 278.8 Fif, [EEE+41.8%.

HHTE
* 1M AREBXMNIILHFESEK, MERSLRA, R X ZRIZXMHRIMRTA HIFLLR

Fro ANE 11 B44E 31.0 54, BH+24.1%, IREE+1.1%. DERRE, SFSM/4TS
IREEHE SR A 24.7/13.5/12.9 7, B 51+29.4%/+7.3%/+6.8%, IRth4>H1+0.4%/-
12.8%/+34.6%; HFIMMEH, R 11 A48 13.3 B, EL+76.3%, REL+4.1%. )
MAE, 11 BEO 4.2 54, BEE+22.2%, REE+1.3%. SEEEEHNRE, 11 BHSE
448 18.8 J4H, ELL+53.4%, FRLL+5.6%, HALEALL 60.5%, EIEL+11.5pct, IREE
+2.6pct. HFSZE 2025 4 1-11 B RiH4E 278.8 54, FILL+41.8%, 2025 & 1-11 §
SRR AR E S B 4 519 113.5/31.7/19.4 54K, EILE+167.1%/+25.0%/-3.5%

MMRREERAR, M CAIERATRN, BETEAMIFR. HEKRF, 2025 FHITHE
10 REFFEERER, HPEFRETEEL 5 MHERSHEHE, 8F3ALH
HIRTER 8, FNEAMAK SUV MAARHE; RE=5E, 4 A= 007 GT, Q3
B OX; GeiimE, Q2 5 900 EM-P, R EmfAL EM-P %, Bl
S, SEAREMEL, BEERRREGRRERT . RUSH R iR T RS
BARERFNEBLR, WHEAREEER Flyme Auto TTEMEHEE, HXR SPA
Evo il 4 5e 900 EM-P HE 3 F1X Thor 7 R TFEEMES; MF OX. 45 900, &
FISRA MO 5 FHEH T 2054 HO. H7. H5 HBh BT 5.

AW, FRREFRFRFHR. GEA RUHEHERL, BE. fx. #us
HE[E4F . & MmEFRERE RIRF R, RGN EL O REHEREF D L. ARMRH
FEERE, BREAWOFTHERFSATEINITE.. DRELEKITE, MERAE
BReS . BERBFRAPTAMNARSRASEM, it 2025 FI38%FE8 170 27T (8
LR EENE), M PE A 9.2X, 4 “SEN” ¥4,

R~

1. BIREHE T,

2.

TI SRR SS AL & F .

ERIERETRIAFEZE SR

| IEHFFRIRE |

2025-12-04

BRWR | AR

EN | YiFE

AREREE

LRI (HKD) 16.90
E: BRiNA 2025 £ 12 B 3 HIEMN

HXAR

o (EFIRZE 2025 4 Q3 B SIF: BERFE
GHRF, ME+ARUELE, WESEHFEAE)

2025-11-20

(EFIRZE 2025 4F 10 A E AT B 30
R, BEXFNEREMAEHNS) 2025-11-12
+ (HRE 9X ERX LT, EFHENE=REEM

SUV) 2025-10-10

B L HRIF5)
WIS NERF



——

O KiLut>7 SEREIS | AFET
g

1. @FEHRBFTHH. AEHEIEZNEF. BREXANENE, FEEFEHREXIT
W=SE L.

2. TURSMERSELEF. BETERENEET. SMIMO LT RBNIEER
R ‘GEHNT, BEREENKRTEMNE, TiHRFEILRME " 8, tlE

QESS AR

ERERETRIRAFEZEENH 3/5



ig‘téﬂ:mﬁ

CHANGJIANG SECURITIE igﬂﬁﬁﬁﬁ | /L}gj,“l—ii:F

BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

DI il

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)

ERERETRIRAFEZEENR 4/5



TE s v
O KiLut>y BIRWR | ARSIT

CHANGJIANG SECURITIE

S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEAERESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , FR%&SH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRNREELE . ZHAESHEIRHIBERN TARFZBERE. RHPAR . AREFERERAKBI AR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IRES M E BT REPHRESRBEAHTERITRIESM L ZHNRALN, REFRUIH R EFTR
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEREBBRAMEEEN, SAREPMTNSEFENIES I FELIRENERINES KBRS FHIRIERAFIZEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTENRF .

AN B RE—IF

ERERETRIRAFEZEENR 5/5



