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Wi, FRAPARBOHRTH, —RFMHAEH VIR SRR, s &
AR ELAFTRALRERLR, —ABINALOLELFERRKBE RS TRE
BEEA, 1R B ER AR 2.06 45, A DS RIERERKE, ALBAHHEN
kG K, I, EFAMIERTEERER,R, A3 R KRFERLE T
HhXETK. THEABEMN “HERBMHE” X—HARHA, £H “=4—K”
BEHR, RBALSAEFRAM 216%, ARG E@, BT BRI XI5, &
sk A 82:18 &4 K i BL L AL AR IR AIRIE, ALK AS B AR ot i Rk A&, R
HWHEFRAE KKk, A RALEE AT GMV R4 3000 7 T, BINE-E @34 &
JA# TOPl. E-F A Mm% M R B = st i, RE AR &M 18 24 0k A8 UK
FAL B BARGEN, FmARRERE.

® TR R Ea—ik, AR, FoéhhR, F. AEESF
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tow] & el e iE s B JE 3 5E cdf = I B IR £ AL

[F&tkes] 5TMF6H Atk m.

(2] KAIR R I AE LA 2SR BAITANES AL ST 6 “BF7,
[A2oX] TALFELFEHALSE MA,

® 3 AT B

AJ (4 720 8-4 24 8), AFEEFERIRS 465050 A4 2089.10 &
/8501.04 %, 4% TF#k 0.81%/ T %k 1.73% (R #ALiEsz48 Rt Lk 0.70%) , &
3UAN—BAT b 9 HMzJE F 1827 4o B ALE- ) 3R P, A J8] S i Hhe S b 3k
kMR K, 2026 FFEMELSDLHKR LR RN, NMLH &, A FHARFE
(+16.4%) . #HBk (+13.1%) . T EBE (+12.1%) FKEFEA .

O BFHN: REFNLHEFIATHHTARERRA S

BREE— (FLHRR) : XEAEEZRNSRAFEFHFRAR GRS, €5
HHEHEE, MEE ARES, TEFWETRYL. ~wER. ALLF;
BRELZ (ATEE) : XM AETFREZOGRTEE S LA Al KAES
ek, TEAEFKERT. TEML. ENHEE, TEMNHRERSE;
BFEERE (k&) @ XIEHLAFEN AL LR E T Rie, T84
HEXTF, AEIME, LERY. NHER, BARGSE, TEFROERNES,
BHEEIEW(EE): XEEFNEE S S AFEF W ke 28 E £,
FEEHEAG-B. PER. FWEEEFES, TEAOBEEMT

O K& HTKREARAINM, ATk F k], BOLKEF
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2221 NHEW: 2025Q3 48T AR, FSIEMEY EI 11 LTI e, 20
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A 1: ARAREAMALE R, FBE . F BRI KM T AT oo 5
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k3: EREFEHEZLS, MEL. EXF. LEBRD. BAAKRS. EWHEEFEES s 7
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k5 BRERRMNGTKEFRIL: RIEDZ RS = F BT T et 24
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1. REARTHEM

KB (4A28-402408) ARER AXEREFRALIRFHBRES AT 0.81%/
T 1.73%. A B LiE245409% 4079.90 &, B Z E# 0.70%; FIERAGIRIL
14940.30 &, & E#K 037%; KA A 31 ANA—RAT kP, RAHLAT 4208955 A
Wx., €Ffenm b, BAhA, B WEE AR RS548EA B S5 A1 2089.10
8./8501.04 %, A T # 0.81%/ T # 1.73%, £ FTH — AT e b 55425 % 18/27 4%,
2026 FFMESL, LIELZAE R T Bk 2.80%, B R EEKHKZ T 13.77%, 44
IR 445 4 B3t T 2% 3.01%.

Bl: AAATEE. ASMFBHEAALILIE 1827 12

7 B 4R

5% -
4%
3% r
204 F 1.41%
1% L 0.70%
0%
.1% .
0 | -0.81%
2% 1.73%
-3%
.4% L
oo ARiE AR LS NAdRET L AMAERFFTREMNSERE
BT h AT R RN SRR TS W i R R R RS A A
T E A F o d 2 9% IR AL OE] A A E R A E A 4R 44
wEHEIIE BEEH EHEH & Bheki i
HAE R R Wind. FFIRIER 5T
B2: KBEE/ARIEH,H T 0.81%/1.73% B3: $mELSTEARIEE S H T 13.77%/3.01%
2.5% r 15.0%
20% F 10.0%

per 30% Mp/\-’/“
/\ : VShW
1.0% B} -
— 0.0% i AAN . s M .
0.5% | A
OOO/D 1 1 1 e
4/23

| . , 50% |
05% | 419 4/20 4/21 422 \24 00% |
L0% T -15.0% |
-15%
-200% L
-20% * U1 V15 129 212 226 312 326 49 423
—— iR —— IR e Rz A
— T A PN
SRSt HEB I —ARER NS
KAEKR: Wind, FFIRIERF LA HAEK R : Wind, FFIRIEFAF LT

FEARS My, ALhL2ERERFAKBRK; 2026 FFmESLH, LB
ME BB RR . AREHRITLE T 2mpRke (RARE = BIT LS £,
MFEAREARGRT, ZHEAELH, #HF. i, B, ek, BE
Bk, B 22, A RKRERFATRE 10 ANmamR) F, AF 6 NTH#k
ik, AP B LpLz2ERERKR, BAKEA 3.79%; 2026 FALFRE, LBHERE
TMEFMEALS LT T 0.11%, EEmpyWkPHER D,
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B4: AEAH LML EREFBRK, H3.79%

R Y
E5: 2026 FEZALZHEREHREZERRE D, F-0.11%

B ki A 227 3.79% ER IR

EIRME R 2.76% HE R

5 5 143% LY

ot M AL 4 5 M 35 g

EBRE oo AL 4 5

AR MR ER

DIPLE SN AZTT

At #E

#H b 4yl 22
AR . . as : :

-5% 0% 5% -30% -20% -10% 0%

KRR Wind. FFIRIEFA LA IR Wind. FFHRIEFA AT

REMAMAME ST @, ARAFAAR, HRE, FTEROFREN. AR REARS
b E 2 141 REFNE (BAB—ZATLIERRS, Sk 2L LT RAETNSE])
¥, A A 35 Fova) Bk, 102 B d Teke HF, RBAARKMBHES AT =425 5]
AFARAR, FRZE, FER, BERRSAA 16.4%. 13.1%F 12.1%, KBk
AT 8 A*ST Bk, HMkariF. Aaf R,

&1 ARREARATLFAAR, HRE, FEROH@FA

wiEHEL EHRRD R E R A& &S () R akskia RSk S FMELKE  PTAEZKTL
1 301110.SZ A AA 71.50 16.4% 59.6% 8.0% . H R %
2 300518.SZ #iik 24.16 13.1% 43.3% 38.1% R %
3 002803.SZ & B 19.56 12.1% 41.0% 19.6% H AN
4 002127.8Z EE A 3.08 10.8% 10.8% -8.6% o R %
5 000526.8Z FREF 34.85 9.6% 14.4% -11.1% Y E
6 000715.8Z b A 6.23 8.9% 45.4% -1.0% £
7 600415.SH DT SR 13.25 8.9% 13.4% -16.9% ERIZV R
8 600826.SH 24 ity 10.32 8.6% 4.3% 2.1% SRR S
9 000829.SZ REEMR 11.90 8.5% 33.9% 9.1% + W EH I
10 300592.8Z Ly B g 13.93 6.4% 14.1% 28.3% F AN

IR KR Wind, FRIEFRF AT GLEMN B A A 2026/4/24)

22 ARREARATLAST B, Bthara, AERAFRBEN

BigHEL  ERRE MR & A AR &S () ks tE A#FE FnELEE HEZHITL

1 600636.SH *ST B 5.26 -13.6% 28.3% -39.5% HHEBERLM
2 000978.SZ AR R IF 6.91 -12.6% 40.1% -4.6% ARFKX
3 600693.SH AEERA 10.48 -12.0% 44.6% -41.2% N
4 300010.SZ SAHE 5.47 -10.5% 11.6% -24.4% HEHEEE AL
5 000610.SZ G 423k i 8.22 -10.5% 31.6% -34.0% R

HAEK K : Wind, FRIERF LA O B A 2026/4/24)
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7 B 4R

2. AR REMZXBR, TLERERE KR TR

21, fTLHE: REHZXRR, TEERERE LAY TR

HELEMEIFSBREARBZZ AR LIE, RETEVRBRZOBRAELIAL
BB NE4HHR. 4 A 208, LEEMNESAESBEARREONFRIE, =H
FTHABKBREAORRIK “BARLBRAAESE”, FAARLIZERITRGIFTAR
HERB DA, SRR R RBOERR R, —ZF I VIR SRR,
WhREOALSALGZLAFFTALARBERE, —RBTMALORSEHRR
ERDFRBBEER, WRBRSTERE@ILILAAE 1/4228, EHER LR
Ft2.06 1. &AVAH, LELEDWMARERAREL, FHa, 85, AERiss
IR Y BB my T, ME NS4 APIERERE, APIRHNS LK,

B6: XA KA M BHKBR NS4 B7: AXTARRKREGBARIARBRAALR
! MARUB{ARUBI: Gold Award, Geneva International Exhibition of Inventions

.....

TR KRR FIRART

o T

HF - B RLEFRL Y &K

LIRO VRN IR RIS — BN ERFR NS

FA R AEAIF A RS
ETAMATTEXLEAN LARES LT, RAKGARERPEAMEA, 43t
ARABKZ, SR, WEEAFHAEF R “ikm” fk, ETEHELT
AEREREAL T T RRE TR, FRZ2RELER, TLEARMAN “&
KRR I—HAMRA, R “ZAa—KR” ZEHK, ZHKKE T HRER
HAE B R RRARIT AR 216%. FIAR I E @, R T FAREAMBARR WA XE L
B OREZIN, ek A BT AKNFH ) 82:18 & /K id Bt b AR Wl BUIK BOR3%, 724
KA TR R T T KA, MR RS R R, HIBEE, RiEEEHLE
i g GMV R4 3000 77 T, BT HF @345 42 B4 TOP1, 23 E R EH & 1.3 1,
SO E ORI . KAVRK, EF AR TR LB B, FAAE
e AR AR UK PR LS BARGY IR, SR ARG E

B8: EFANEABEETEELES BO: THERERMER “=f—4K” BHEHKK
— - g

m@gﬁze#xnemmmam
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22 REBEHEFRIATHSEARELRAANF)

BEEEER1: REGRFLPHHELELEM. FERETLEARERINTE,
M Ek. WRTH, BARRE ST F W55, BEHFEE KR EmibE 4
B, Ay BEEFNE S A2l 5 H R G A S igAe, EHRARATIE
Kopi E e BT B 5 ZHZIIEE FHHE, PR TFFERA., ENXER
BE XKL AERITYELEmyRENS, ToEAEEA XL, MEL. AXAE
5, cameEATRE. SRR, AL4E,

BREIR 2: RELAFEMEATRUATFHEEECHMRIER MR A TEE
ek Fr A, AZRBI IR G AR, RIBRTHRFLEE S RF LA e
B, BAlRE@E; X EBReHL LA PMELBEENTERKLENK, &0 Al
R BRY, AEE—IRIAT IR, TEEFARELT. ZRE, LIS
fa. SEBRWF, LEMOHELF,

BT ER3: REBAHEMEAZ L BRI HT 8 £/ NP1 H /B K. B I
W R I AARK, W ERRCT G AV RATID W, B FH O ERE T A
FREEHRFTT, RTHLEMEFLLRSRFT AN CYEE, XIFHBHHAHRE
R, BREAMAR., BHHhkfR e FEmyRianes, €8HEFLEXF, AKX
M. EERD. NAR, ETFAM. HARY, TEFOENE, REHF,

BEFEIR 4: XEERAREX S LEHT ARAEEIMMAELR. S3HHFAFLE
W, EARBHEFNEEHEL LH AAZREHRE TS, EAXEEA
KRREG. BEXFEZRAN TFRE,: WINTHEENMLA ZEARERE Y K
FHGHFT, FATEERBARIGRA IR, EREFEMIE EITHRE.
AE-B. BERD, REMOOLIERLLES, WREHF,

T B4R

£3: TARFREEE S, MREA, LXF. LERYD, HARYD, EWOBEERRES

8 AR 8] AR FT B tma 4T dk B E L BRI
FY2025 52 80k 273.03 12 (+221.0%) . V3&44]04 48.68 12T (+230.5%) ;
6181.HK EHRE KEAM FY2026Q1 Fit 5B MK 165-175 127, V24844108 36-38 12 Lo

FTEFIERLTLE -, “SMAB+ERY RA L E e LG S5,

FY2026H1 %= 380k 389.86 1CH T (-1.1%) « V3E4#1E 2534 124 (+0.1%) ;
1929.HK )P ] KEAM  FY2026Q4 5 AEEAERF H-1.5%.

N E) s T S MM E AR AR, — o bR BARE S B E

2025 FE I 363.73 12 (-22.5%)  JFEHA1IE-48.97 LT (FTHD) ;
600655.SH B ERS KEAM #2026Q1 FIHLE I 9649 12T (49.9%) | 1FAAFFIE 1.57 1A (+202.9%)

BRERPIELRE, 5B T+ LTRSS, TR T A EEFR%,

2025 FFE I 67.22 124 (421.6%) « VEFEFFE 27712 (+52.2%) ;
002803.8Z 5 BBy BHRE ¥ 202504 FAEI 1683124 (43.1%)  1EEEFNE 0.61 27T (+29.5%)

BHAATEH AL, “RENH. HRIBD A KR K.

FY2025 =B 30.01 120 (+16.7%)  BEHA7E 3.18 12T (+39.0%) o

B ERTLZZBFR, BRI, RATEZ A 2R b ey AR,

2025 SR ATA179.57 2 (-1.6%) « VFEAALE 2.01 2T (+52.1%) ;

2373HK £WEEESEE E#

603708.SH TR AT ¥ 2026Q1 AN 5049 12T (42.2%)  1EEAHFE 1.52 121 (+7.0%) -
N B BEACHBN X R RS A N R KA, B 5irieR T A BT R iE,
601933.SH KAEAR T AR 2025 F £ IFIK 535.08 12 (-20.8%) . VFHEFE-2552 14 (FH) ;

i 4l B B G H A9 4E S A ik R 7126
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T B4R

A 8 R A A 8 4 AR BB tm AT db S E S R T A
¥ 2026Q1 FIF I 133.67 12T (-23.5%) . V3&H4 A1 2.87 et (+94.4%) .
NE A ABEMART LK, AREFEmRET,

2025 B 60.03 1 (+2.9%) . V384 F1IE 9.99 1271 (+283.4%)
002612.SZ PR EREAY E£ ¥ 2026Q4 FAEI 1675 12T (48.3%)  1aE4F1iE 0.11 12T (-78.4%) &
EZV5MEBFLEY K, FHALEHMEIRFA LK,

2025 FRABN 93.18 1L (+43.0%) « 13 HFA1iE 4.97 1L (+156.7%) ;
002345.8Z MRE REBM $2025Q4 FIALFAL30.81 LA (+85.8%) | JFEAAIE 1.80 1L (+247.3%)
ZRANF R RELFRY, 2RETHFEARBRFE, RKEALHEO L.

2025 FAT = F E K ABAL457.64 1L (-1.7%)  VFE4FIE 3352 (-55.1%) ;

600916.SH ¥ E#%E HEEM 2025 FT R AT ESAIE 2.86-3.68 12 (-65%~-55%) o
NEREAER AT RS R, BT AT R B R e LY.
2025 FHE AT 245312 (-18.9%) « 13EAFIHE 1291 12T (-34.1%) ;

300896.SZ P33 E# ¥ 2026Q1 FIEF M 6.34 12 (-4.5%) . 1BHEFAE 3.53 1L (-32.1%) -

N FERIEREEE . FME RS IR, ERLREFEY KA ZEHAREK.

2025 FRT=FE FEHEI 34.64 12T (-13.8%) . V24108 2.72 /2 (-34.5%) ;

300957.8Z N &R 1 He B
N E) B TR R Bk, SRy R 11 ik,

2025 FE A 105.97 120 (-1.7%) V384 H1E 1498 124 (-3.5%) ;
603605.SH HEIR e T ¥ 2026Q1 F B M 23.05 124 (-2.3%)  VFEAFE 3.67 1071 (-6.1%) -
NEABRERAK, FRMAR, BORIEHERZTREE,

2025 FEIEIK 34.59 12T (+16.5%) | =2E4F1iE 247 2 (-27.6%) ;
603983.SH HELEY A B #2025Q4 £ HAEIL 10.09 124 (-0.8%)  1FHAFIE 0.03 121 (-96.8%) o
B BRI R, HREA BHRH DR LK

2025 FRATH 154512 (REE+17.2%) « 3F45 4108 31510t (+4.8%) ;
603193.SH A Wtk S ¥ 2026Q1 FAEAN 2.67 124 (F11.3%)  V2EH4H1HE 0.53 121 (+19.1%) o
NEME AR AR E L Rk, EREMRAAEFELTHLEHFEREHEK,

2025 FEIEIX 37.82 12T (+9.1%) . 12E4 417 0.81 12T (-23.5%)

603214.SH SBE + b & 4 ] . N
= I FZRAEAEEK, ARIPKRHEHIT TR L TR, EAW/EEREIBE SR K.
. FY2025 £ 82 4% 50.50 12 (+30.0%) . 12F4A1H 12.04 T (+36.7%) o
1318.HK £XF e S o
ety B R GamEhER, “BRA+RE+EH B RATFREL TN,
) FY2025 SR AEHK 91.78 124 (+35.1%)  13&#4A1E 11.03 124 (+41.1%) &
2145.HK T EEH A He S
ISR RS, ANASSHEREETR, N SR+ RE+RM S HTFIR,
FY2025 AL 55.19 124 (-0.4%)  13H&4HE 19.1512T (-7.2%) .
2367.HK EF4Y% A He S
TURBREOFLYIKLK, FRABRIAFTELER, BUBSEFAFEAKRIEK,
2025 FRT=ZEEEANBA 6712127 (-374%) . V3844108 8.82 12T (+3.1%) -
002867.SZ BXAE BREEHM !
Howhh b T Y EANE BRBREY K, FRBRAARFFHLEEL, HEHRK.
o 2025 AT = EE S EIL 81.88 124 (+20.4%) . 1FE441E 21012 (+7.3%) &
301381.SZ E 3 35 535w T !

NEARRERERA DG EF R L, FEBRZFTRI &G, HFEREEE,

2025 FF Ak 52823 12 (-7.0%)  VFEAALE 17.55 12 (-10.0%) ;
600612.SH R A% HEBEM £ 2026Q1 £IMBIL 13742 12 (21.6%)  13H4F1E 5472 (-10.8%)
N B B AR R R, AR R A, B Rk KK EAE,

2025 FE AT 9133120 (+1.2%) . =2E4F1iE 1.47 20 (-13.8%) ;
300592.8Z 9 Bim BHRE ¥ 20260Q1 FAEI 19240 (-16.1%) . VFEAEFIE 0.72 10T (+574.1%)
BhHHFRARTR, b5 558K 7, Bt RRK, A2 FRBA DR,

A SRR : Wind, FFRIERFT BT

i %k ) E LG @ 6945 B0 B e ik A 7 BE 81726
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221, BEAY: THTFENESE, SREDFERTHTH

N E) 2025 V2B % AIE467.6%, FIEMEEKREASE, N5 K H 2025 FFIR: 2025
FRIPBAN 420127 (FI-21.8%, TR  12E4%4118 292 21 (+67.6%) , #
HE g, ZAVAR, NERKEKBRAK, S LEME R, REIAEL A R

PR F EHIE, RBAEFHHEFARKIL. 2025 FoL5E: (1) B
Bk A A A S AL 4 2 AL B AL 14.87 LT (-42.1%) « £AIE 67.6% (-5.2pct) , %
W SR BAR N S 2AEARE; (2) BRLRT R FEILEIL 13.69 1
7 (-4.9%) . EF1FE 80.6% (-3.8pct) ; (3) BBk FEABIL 12.10 12T (-2.2%) -
EAE 61.8% (3. 7pct) , EHRE P MEBR BRI S BFAIK-F. BRI F &,
2025 £A1E A 70.33% (-3.7pct) , BA Tik. FRA@E, 2025 F4E/E 1L/ K %
R & B kb5~ #1-9.8pct/+0.6pet/+2.6pct, /A 8] 3 BUIK AL 7 b G B 4T SRR B, ARAL S R
e HEARE LN, RRERIKBCRERIE SEH A, EHEHRAAAELF
B AR EF @,

AR BEWAR, ZKLFFIRHA3. (1) BH: 2025 F LT 13 AL EEN
RAH S, EP AR R HA £ £ E FDA A#e4 K DMF &%, 4 111 A ARK
BIREATRETT BMELAEEE, L EIPDRN 55 44 &, (2) Bif4&3%:
Bl FH BCM T, =R EF SRET - B KA EEAR- RE Nk F LT E
FAHTHRE VAT ERN, BAWMAZLE T BMREME 13 KEEEHE 11
%, EEMMBEERENE 8000 K. (3) HAASE: HBEMHAECM AHH 47 k4T
FHRBE RE, TEAOYMH RIS, AMKAESRERE; Fid

RERERE, WL CT50 HHBERAZCHARIEN, ME@ICRRE T wE%E,

FRFFRIEAR 2021 -4 A 9 B BEREEZRE (LEAY (688363.SH) : HWHME
AF ViR L, WOHRIRHITFHRETE) 22026 F 4 A 24 B2 8 T HRE (&
BA Y (688363.SH) : AT EAMEFHE, AREMFTREATH) 5.

2.2.2, EAREA: 2026Q1 kH Bk, ISR GG EFKF T

T B4R

2026Q1 M A A=A 5 F B b+11.3%/+19.1%, FARLG R I FER, 23] KA FIHRA
— 23R 2025 FEABIN545 2 (R+172%, TR . 13844118 3.15 21
(+4.8%) 5 2026Q1 EHF Ik 2.67 /27T (+11.3%) . V3 &% #1314 0.53 12T (+19.1%) ,

BARRAKE. BAVNA, NAEA B AR EP R L, EREWMEAEEE K
THRERESEREHK,

W AT REH G, FRAKLSHBARART. 0L F, 2025 F 55
& AP L /IR B/ AR b Ak F o A % ALk 8.14/5.32/1.40 1 L, Rtk 4 Al
+17.9%/+21.1%/-11.3%, 2026Q1 2 A1 Fo-3.1%/+55.2%/+13.2%, #HILH H h% 4
A IRRCE K, AR E K 2026Q1 B & 43R/ IR/ M ok ok 5 & Do A
+13.3%/+5.7%/-8.2%, &2 nHFhEMmrt. RE, 2025 FA EAH/& L
2455, B AR HET 6 28 B Ee 2 A1+13.6%/-0.5%/-10.4%/+36.1%. BAIEEH F @&,
2025 F & 2026Q1 £A41F 5 A1 4 58.3% (+0.1pct)  59.1% (+1.4pct) o 2025 F &)
AN AE /A 3/ HF R B R E B 6 4 1 +2.7pet/-0.2pet/-0.2pet,  2026Q1 W F kb 4 H A
+0.7pct/-0.2pct/-0. 1pct, 4HE 9% A F 3Gl E, % AR Z F R,

K YIATEREEWMR S, HEBESAGHBEERSKE., Z%i, NaF5IEH,
2025 FiHILEGEEE, ERL R B FVFRNF O LK EL REF A,
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N5 2026 F AR FHRBILEGWERERF, Bl EFHE, HEFZELBILER
W E K R A @, FRAFSRAL, 2026 SFRUEELERERR, B RHED
B, REH, NANLREMEHRELE. ALREXE., FA. HEFLALH
FoeRALMER, REBSRET EF; ATHEMEREZIR, 2025 FIRE >
Sedt i LI NE e R AR E, BATC AL, KE, BERKF KA RERA
Bk, ATREFEHFERNL,

#ILFFRIER 2024 45 1 A 15 B B F 2% (EAMKEAS (603193.SH) : IR R 2
EREmy ik, TADNBE, AT KBM) 472026 F 4 A 24 8428 2 H4EE
AR (603193.SH) : 2026Q1 24 ik, ISR KFEEEXETH) 5.

223, 3AFEME: 2026Q1 LG MR TH, *RELAENAERKREE

2026Q1 V3 &% A H B b-6.1%, AliEREAKE, N5 A -FRA—FR: 2025 F
FIEI 105.97 124 (R -1.7%, TR . 2&44E 14.98 127 (-3.5%) ; 2026Q1
KA 23051270 (-2.3%)  FEFANE .67 (6.1%) , FlIEAZRA TAE,
HAVNA, NAABRR E,RALK, S b, U RINEFERZTRIEE,

BRI 5, P RAEYEY, RMREATEFRHLAERA. o5
M, 2025 SFIEAMEFITIK 7689 1L (-104%) , TRAXMATRERE, ¥
FJOR/BLERR/ R & B/ 0t 9 515 I K 12.55/7.44/3.71/2.56/0.96 12T, R 25
K 5.4%/102.2%/11.8%/125.4%/441.7%, % =M EiE. Rk, PRE/ER
HHe £/ £ B FELRALS.63/8.40 1271, B Ho > H1-9.3%/+14.9%/+117.9%.
PRE, K E/RTEIDHH 101.17/4.68 127, BHHH-1.1%/-12.0%. BAIEE S,
2025 £/2026Q1 £AFE N FIH 73.3%/74.5%, FHHl+1.9pct/+1.8pct, & AR
AT Mo 4585 B/ R A F 2025 5B b4 Hl+1.8pct/+0.4pet/+0.1pet, 2026Q1
8] Eb 5 %1 +5.2pct/+0.8pet/+0.0peto

NEEG, B EREFREAMAEKRAE, RARIERARNELDR. 2&: A
B SRR B RR, AT BALS F S FAKIE 2026 FIELS A 22 6%
A AR E R R /) MED KRR BT 553 50 B F 2026 F 4 HEH 2.0,
DRE 20, ZEREABANE, Shf: BEAFPEK, RAEE ®EES; OR
FRR KA B E, BUERBRTEAZ RERBAECHE MR P SF,
Bl A LMmiiad, AT X85 OTC R, RIEEAX: AaAERTH
R, R I EANNEE, SRETEAR AR SE TR I, 35 k5% 4 2026
SR )3 B4 A 3 K RIK T 5%

# I RIEAR 2021 SF 12 A 8 BB RE 24 (4% (603605.SH) : k¥R, %
REFHEAR, BRERLLGPNALIM) 22026 F 4 A 22 B2 82 HIRE (4%
& (603605.SH) : 2026Q1 L4 @ F#&, FREZFEHALZRHKEE) 5,

224, REP: ARHEIMEG, NMEBERAKE LKA SEHH

I E) 2025 45k 5 Bl FE+52.1%, 2026Q1 55 R b+7.0%. 2 3) K 54, —F 4R 2025
FEAEI179.57 et (Flb-1.64%, TR V38441 2.01 et (+52.1%) ;
2026Q1 E A% 50.49 fe 7t (+2.2%) , VFHEAAIE 1.52 et (+7.0%) o &AVKA, 2
SAIRBEHZITERAAR, FEENQFLE, ARFLRK,

BOREEEFIREER, 220E, 28/ LE/BRIZZRALAA 785 LT
(+3.2%) /83.4 17t (-4.1%) /4.7 1e7 (-13.7%) , £AVEH5HH 19.9% (+2.2pct)
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/18.8% (-0.4pct) /35.9% (+2.3pct) , Mttt ERA, AHFH OB ELETEFNRY
1FE)35%, BARS F &, 2025 SF0 8 LA FH 23.8% (+0.5pct) , 2026Q1 £4)F
#24.0%(-0.3pct) . 5 A 75 &, 2025 F 45 4E /8 32/ 45 B E 5 A1 18.7%/2.1%/1.0%,
) Fb+0.2pet/-0.1pet/-0.4pet: 2025 F/ 8] 4 F1 % A 1.1%, [l He+0.4pcto

A& 28 | EFL AR IERESE, NI M,
AHREAMARERBWNE, wIAASFT EFRCH LR, 2EMRKBRS
SPAR W F], 3 KE LKW EY, AASMFLTR, HLCRAZE 15.6%.
IE3%, 2025 SFASREAZIVERAAR, @R EMEIL, miRH ik KA
G, KD T EREF, TEZRREK 2%; 2 £4EH1TEAK, TRKRA]
Jb 44 4. BIBE, Na el B AT N AFRAE, BRIt AL A XET ARG T
KJE, HEFFIIELEEE, &ER, NILREBRORAPHERE, X L4E
B FL 38K 29.2%, 2026 -/ &) ¥4k i 1B AR B, REZT SMT 5 TFTRT 5,
FHERREE . AEEAE ., HieEF RIS, ALFERKEANFH.

# I RIEAR 2020 42 A 10 B BB Z4KE (KK (603708.SH) : RALHA
THE, RAESEY RFEHLBALF D) 422026 F 4 A 21 B8 2HHEE (RE
B (603708.SH) : B & ika, IMERAXSLEIRMFLIER) F,

225, RFEREF: —FFLGHHEK, TEEIXFANFALALR K

N ) 2026 F—F K 3 E4 A E R 494.4% . NS KA FR . —F4R: 2025 FRI
gk 535.08 12 (RH-20.8%, TR . V3#&441i8-25.52 12T (2024 5F74-14.65
1270 5 2026Q1 FHE K 133.67 1274 (-23.5%) , V3HF#1E 2.87 1T (+94.4%)
BAVNA, NEb@EHE BRI, FeESHA 2 ERIEEERE,

NEAEZHRFARFNEFHETKTE, 2026Q1 LA EFHRA. 2T LAE, 2025
N E) BAE /IR Sk HI R BB 514.33/20.74 12T, Bl H1-19.3%/-45.5%; »
Pk, RIS RS (BIRE) 4 5% IE K 233.53/280.80 1T, By
#1-19.0%/-19.6%. B A4k 71 77 &, 2025 S/ &) L2 2 A F 4 19.8% (-0.6pct) , 2026Q1
LEAEAN RN 22.8% (+1.3pct) , HHE/E I/ 55 M E A A 16.7% (+0.1pct) /2.5%
(+0.1pct) /0.0% (-0.2pct) , F AEAL TR, HoEmmEmLRK, BARIA
PRt .

AA S ARE, NMEEXFAFEMLAZNE. (1) #a4: N 3) vk B3R5
BRI A, AL 200 RAESHERRARERSE; (2) BAERM: DR B R
W E, AR ST R AR, RE 2025 FK, AA MBI+ ZRE ST R 63
X A LR ST X, 2H B &R IT TR 500 LMK ER, BlERAITE 18 £
fLABKRES, (3) TTERK: HE 2026 5 3 Ak, ~Na&HMAK 327 RIVE, B
ARREZENNBERE MR GRS, A5 EXENAMAEI AL HE MK
AR, AR 555 A KINF, REZZHERAFMEi#H & ERA

HFFFRIEAR 2019 5F 12 A 27 B Bk E 28RS (RIFEALT (601933.SH) : 4 &4
TRK, “B B RRE LRI ITY F2 2026 F 4 A 17 B 12 .8 2 RS (RIEAR
W (601933.SH) : —%F L 4gig#K, & EXFEAFALALH L) F.

226, BERE: 2026Q1 AlAZHEK, HRERHLFHABERAR

N E) 2026 F—F K )3 B4 FIER H4202.9%. 48 A —EH: 2026Q1 FILBIKL
96.49 1z (BH+9.9%, TR . 3&441E 1.57 1¢T (+202.9%) ; »aH%8K
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o “HRTEFEEF” Ko, REZLAMEHERALY, —FRLGEASEK,

HERN S L HERLEERMAE, LKRBARS AR 2026 F—FHFNHKRZE
B kS RAEK 61.00 12T (+17.8%) , &G TN aEH M0 L5 RRT %4
HREFER, BikiEst T HheRk, LiEHAE 8.66%, Frb-1.09pct. Ril 3%, 2026
F—FFERNE) “EB A CT—" BRBMITEHSTH 3760 K, & 2025 F XK
FRJE 192 Ko Fsud, ZAFFHEHEIARZY], KR iTFRlaER
Ko sk, NS AR IP KL KBEE, EHE(REGR) HEKLOERE,
SRR ) H et . BAIRE S @, 2026Q1 842 A ANFEH 16.7% (+1.9pct) ;
%A@, 2026Q1 NS E/E /M T RESANA 6.1%/5.1%/4.4%, B 5 5
-1.2pct/-1.8pct/-0.6pct, ZARE /) A B3, WML,

HHEF B TR TR BRI, 2RNUA BHEEGUECHF N ) K H LR AR
TAEEEF” BTRGEN, RIHHE T D7, BRI T AR EF B a7
H, HEREEZL A 2026Q1: (1) B4 EEZ SR FMRIEI 1.97 1T (24.8%) ;
(2) BB TMEFEINFTIK 249 12t (-13.5%) ; (3) Ltk 2 B IK 0.51
et (2.7%) ; (4) R EREFAEK 1.4310T (+1.0%) ; (5) BEABEARK
PR IENK 271 1T (+5.9%) o b, NaebiEit TRk, £AEEE 2026
F2AFERRMERE, BT EHEMmBEIIKE, 2026 F—FEHRAKEL
BT AT 8K, BRBEINEH 6K, HiFRBFRAMt,

# R RIEAR 2019 5 11 A 21 B AL FE Z28S (FBEBZL (600655.SH) : TEM
RHEBAL, X REETEHELR) /22026 F 4 A 17 B4 FHRE (BEBBRY
(600655.SH) : 2026Q1 #l/A& XK, khEZRHLEFRMERAR) 5.

227 £RF: 2025 FELEHMAAEEK, FRBEYRAE

FE: 2025 F BRI HE+9.1%, 1BE%FEHRE 1-23.4%. 28 KA F4R: 2025 F 5
M 37.82 12 (FlHe+9.1%, TR « 12844108 0.81 127 (23.4%) ; ¥ 2025Q4
KIBA10.57 12T (+5.8%) + =FEFA)H 2912 7T (-502%) , LHTFHEEZ
PR FT R R, KRAVINA, N8 AR it E LRI, FREMFEMRAL.

S ERERRERE, BHEMNEREETHE. 2025 FoRiEAH, NI E/LH/E
BR /4R B IR F o 5 % A F Ik 26.55/8.74/0.33/2.12 12 &, B 4
+6.9%/+21.5%/-6.9%/-5.0%, CRLF3E Kk, 57 ok, Wk R/IE S/ R /8%
R Aoth AT K W o A S A Edk 23.43/3.57/5.23/2.29/0.84 1L T, R 4 Fl
+11.7%/4+14.3%/+3.8%/42.9%/+19.1%. B A & /) 77 &, BAR A F A 26.2%(-0.7pct),
P oy B S/ B S /AR G /LB BOE AT A E B A 16.2% (-0.6pct) /33.2% (+3.1pct)
/30.4% (+0pct) /47.0% (+5.9pct) /37.5% (+9.2pct) , Wiky o K2 FIAREHEKEF] &
LW AR EEAR AR, S R @, AR I/ S R A 18.8%/2.9%/0.6%,
B tb 5 %1-0.7pct/-0.2pct/-0.2pct, 278 KR A2 F R,

NMEFAZREEK, TRAEZXE—FFL. (1) Rib: 2025 F, »a#HF 102
RITEHFH 43 RIVs, MRITESH 534 R, BR=E=FE K38 18 K. (2) S
NE AR SR BFE R S, HEFRILRA 21%, SRBA2A BTSSR, (3) ARAE
% 5 RE YT — TR, 2025 FRDANIERKD, S, M 3 KRT 6
FTERE, RSB T+E 57 BRI KR s P ik ik,

HILFFRIER 2019 4F 11 A 21 B B R B ERSE (£2F (603214.SH) : FR&E4
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BEAELK, RGLERAK, SFRITEER) 22026 F4 A 7 A58 2#HRE (2
£ (603214.SH) : 2025 F 3 b EIAA @K, HRBAEZRAIE) 5.

228, A@IHA: AHLGHERRE, B4 00EEKLLE R E

Fh: 2025 £ EIKFIR-8.3%, 1BE4AERK-22.9%. » 5 KHFHR: 2025
FRAEI 3651 1 (F-83%, TR . 138454109 1.88 10T (-22.9%) , %
MAedp 3 E4A1E 1.73 1270 (-193%) « Aahkm b FAEREAME, KERS
o & R

HRELEHAELYGARE, FTRHREK, BARHBRARME. Lk Bl 2246
17T (-9.3%) « £ £ 62.6% (F-F) , BUE /3 R/ 3T 2000 A1 A 10.43 1272 (+8.3%)
19.47 427 (-27.2%) /1.55 127 (+258.0%) , 3% R AR E R LB E AT TH
E#: Bk 412 12 (-19.5%) « £AE 51.4% (-1.0pct) , &5 EHTLBEREF
R, Bt B 3.791CT (+10.7%) « £AVE 40.6% (+4.7pct) , BHEFF R E
RN BA LM, BARE S 2025 FAE) 20 EAFY 52.8% (+0.1pet) ; &/ F 2
1B R e RV E A A 37.4%/4.9%/4.4%, B e H140.Tpct/+0.3pct/+0.2pct, HAk o £ 485t
Tat,

MEXERYREZEY, BRELREREAZINE, RASEEARFA. Lk BE
B KE BB 20, "R E 2.0 & F|3ER3A 54%, 2 F R & L+ 6 @K E & %X TOPI,
KABBE, HEAKILFREREFT ZRIELRERAERAIA, 202504 HEHFE
I, 287 BEH. £WERERBRFERELF RAM0IGE; FHAETLE G FER
R, BRBAWAEEM R L1, Rilisn, R EME“AIENE, RIENH REIEE,
RFEYKE 500 R, 46REENM. OTC, KERTF4EE%K. EH: HARTE
MBS EITAM 110 K, L “85K” %20 fRAT 7%, MEX LA TAERME
hAZ. BRAt: —RARCHBIERGSETEEZAHNk SR BRAEE; BARRAAIA
BRANBA I IAT A &% ik EFid £ E FDA B#4+% DMF &%,

FRFFRIEAR 2022 F 1 A 16 B ARFEEZHRE (F8%X (600223.SH) : £AHEH+
A ABERBIRG, i REELEASE) 2026 F4 A 5 BREEZHME (8%
(600223.SH) : 4L BRAE, #H&ERMEFEELTRE L) 5.

229, FRBRE: AIKEFRLRLFHEK, QR LFEETFEN

2025 £ BRI L3 K 21.6%, 1FESFIER K 52.2%. 25 KA FIR: 2025 F
FAEA 6722 1T (BH+21.6%, TR . B&F4E2.77 2T (+52.2%) , %
2025Q4 EIEA 16.83 12T (+3.1%)  EF&HHFF)IE 0.61 12T (+29.5%) o &AL
K, NIFEHFURESFEE R LS, QLS HELTFRKT A,

BEHEAXCHLFHELEEBR, QORLFELZLFHABESE. S LH5E, (1) #3%
AR EE: 2025 FEATI 43.73 12 (+29.9%) . £AIE 61.0% (+0.2pct) . 12
#H4F1E 1.07 12t (+86.8%) , &M A~ 8] A B RK YT ey F T, RRIE
B % K3, RSB B ESRATTR”, 8] s A ARHZ B 7R A AL IRAL
Fafl, #—FRHEERBHERKE . (2) @K 2025 FEATI 2345 Lt
(+11.7%) « £A1% 20.7% (+2.8pct)  J12EAF1E 1.84 et (+27.7%) , &
Mo S| AR R B KA £ ek, bR e el A BN FE 0, 46 5 Ik F40
BAIRE ) Frd@, 2025 S0 8 A A 46.9% (+3.0pct)  F A E 5.0% (+1.6pct) ,
Bl rbAR A2 . 95 A 7 @, 2025 F45 /% 22 /5 K 5 M E 55 R 35.4%(+1.9pct) /3.8%
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(-0.7pct) /2.0% (-0.2pct) o

Al ¥EBASFEHFRLAR, R LS HETAHFZR. BHLH: (1) A
FHF R B %K CGikin?F S, FE Bt aN G AR 8 R, RS
BRI, B NFCAL R E, (2) 8B SEHFZANIN+AD R3] %
BEm kR, ¥ Al HRFEEHEANLS, T4, ERgdhRsbntfs, #—F 5
FEEFEL QE NG 202552 ARFTIRE G4 > ik, M BAAFET,
BRI Sl B B B e IR, A S AT AT R K ]

T B4R

FRFFRIESR 2020 57 A 6 B AREERE (FEBRA (002345.87) : #H3h LBt
B AR KRB A A A 2026 F 4 A 1 BAZ 8 2 HTIRECEF E &4 (002345.827) :
AL BREBSRELRLFEK, eRLFHEFRR) 5.

2210, SEZH: 2025 FEKARE K, SLETHTE AP HEA R

2025 & IR I+16.5%, %) B 16-27.6%, #1348 AVRIE 77 41 : 2025
FRIEN 34.60 2t (RH+16.5%, TR . 1a#F40E 247 et (-27.6%) ,
H 4 2025Q4 FAE I 10.09 12T (-0.8%) . JFEAAIE 0.03 2 (-96.7%) , I
HIR AR, &AVAR, NSRRI REFLE S EmyT ok, MRk
T Beo

BERAABS R, BRIEEPKREELARR, REBAMKEHKERTAER, 5
L&, 2025 FIRIPR/APHKRE/FRE/ZRE LS A FAEA 83 1T (+21.0%) /14.3
et (+27.0%) 2.8 127 (+16.5%) /9.1 127 (-0.2%) . - suhfh, HEIKANFE
BRI 30%, BXKAANREARF. o REF, 2025 F/08) & E/&T RE 5 A5
N 30.6 12T (+20.4%) /4.0 127 (-1.5%) - BRI @, LA EF5HEH
#A 743% (+0.6pct) /7.1% (-d.4dpct) « %R A&, 2025 SFon 8)45E /8 32/5F K 3%
B E5HH 59.4% (+4.4pct) /4.7% (+1.0pct) /2.5% (H-F) , L& H ARK A
B ERERME BN AR, R R K R I8 R TR 8K AT

my AR FREAE, TREESLABREWMRALR, AE: HERNP L@y
THRY, NERLGZLAREHALENE, 4@ LT B A TR A5 A& Toplo

BX: ERREMyTHEREK 17%, SFIWERER. WEF S Amp LB 5 —; 4
A« BIRE 23"GMV A2 3.5 1070, B8 : Hfdeds RALT &, & LA T AR

% LRI+ AR IRS), AAE LS, 2025 FAEER K 95%;: & TFARMAE
HREER, M EE SR, 2026 SFEHC KERHLEFN, RS S E FAL
R, REREEF . AR: RIMEURBEFEORE, £/ TEKEEWRIKS,

HRITE A LG K54,

HFFFRIEAR 2024 F 5 A 29 BB EEZRE (LE4LY (603983.SH) : % g HE
FBREK” ARBREREETH) #2 2026 54 F 2 B2 8230 E (LELY
(603983.SH) : 2025 F &N AMEK, ZLEHFAYREN L) %,

2211, MER: mBALEFEKILE, FROMAR. BiRRE T HEE

2025 F 9284 AHEE E+156.7%, REY Kfe T E RUARFH LG N3 KA
FAR: 2025 FEAMBTIL 93.18 1o (FlH+43.0%, TR . 13&441E 497 2L
(+156.7%) ; ¥ 2025Q4 S H V3 #4414 1.80 2 (2024 FR#AH-1.22 ) ,
FlH k@385 sboh, ANEWA 10 R A LH) 3.50 . HAVINA, A& a9H &
FRRT . EFRRESRAHEARE, BESMFRERAREIRLIER, A2HL
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Ko BAVEFNE) 2026-2027 55 B A FAMN AT HH3E 2028 F A AN, fit
2026-2028 13 #4410 A 7.50/9.60/12.00 12T, ) EPS # 0.84/1.08/1.35 ©, %
AR Y 2 PE H 12.4/9.7/7.7 4%, HIF“FENIFH,

O ZEERR, mALFEKAR, 2EXERLEHRE. 25 2E, 2025 F
S B MR R/ Gk 20 A EIEIL 51.0/36.1 12T, B He+71.8%/+22.4%; o REF,

8 & /e BAX IR/ W 2% 4 AE 5 B 52 BLE 4K 19.8/58.0/10.0 12 7T, 7] Fe+8.4%/+79.8%/+2.8%
BARA FE, 2025 FNEEEEANFEH 22.1% (-1.5pct) , HE/ TR/ 5% RAE
S 8.5% (-3.2pet) /1.9% (-0.2pct) /1.0% (F-F) , #A % A AL R F3) T
FamA,

BARE &M, R 4N, £ REFTH, B ITERCERSE. (1) Z&RAK:
23 S RAC TALH T S BB oo, ARSI L L5 S RF £ K7 £54
CFELFBE, HHATH, ZhIREFEZKRIPRRAT], T LFALS 54
AR, RICAZIR S W RE ST, () REFK: NaHSH
s BRE YK, 2025 FHRE LS EE 159 RIVE (eBE3% 214 %K) , MKIE
EHIAF 1670 K, mPhi#tiE SKP., B4, 7 ERFEANAT Lik. (3) iy
B: e BFARETHAERLES, —TaEHah-Fe, #8 KOL+KOS
SEIE X BH, QM B MILER KSR B2 5 —H @A 3] 2025 FALRBIE, £H,
FORE, Ak B 9 RINE, WP FARRTHEEERMES, BiFk
#HAEAR Y ik,

FRFRIER 2022 F3 A 7T B ERFEERE (BEL (002345.87) : A AR %%
BRI, RAMBY R ZHKRK) #2026 5 3 A 29 Bz 4 2 RS (BAF
£ (002345.SZ) : B L FBEKAE, EHBEAE, BRLETERE) 5.

2212, £¥WHEEFEE: FRARAREEW?, NERB IR KFRA

2025 508 BRI +16.7%, 24 F1E R +41.0%. 2 3] KA LG4 2025
FRIAENK 3001 2 (B+16.7%)  1FHEFA)E 3.18 1T (FIH+39.0%) , 4
S ANE 381 1L (BlH+41.0%) , BAANEAROE, &R R KEMHE, F B3
A E W EFIRAL T AR K, @i A AN E RS I AR

ZRLHFBRAS, HEREF SURAFHBALHFERL. 55 kA, 2025
F £ BA R/ BT E 5/ DA R ETT RS F AL 16.58/10.17/3.26 1T, Bl oAl
+14.9%/+9.6%/+62.2%, & BEAetifE b F £ 2138 TAAR G LFIEK, SMEH B
HERAEY K; HFEET P EEf TR IBRESREBEKTE PN

B FEHR, FAERR. THRERRERFHHFREHE., BARA0RT,
Fona| A EN 49.1% (+2.8pct) , HF EZBEARE 41.9% (+1.2pct) , ESFER
55.9% (+3.6pct) , EAEEETT 64.3% (+6.1pct) , &b H 2 A F ¥R A KR,
TR I E, KRR IR R T R ESA 17.2%/15.9%/1.4%, B 4 #1-0.8pct/+0.8pct/
#HF,

RAISE ARG, AR RKEE, TLEAERFARHALR. NET @, 2025
FRAFAMNELEHASO R, #EI4R, AENNEARR 15474, AP £R
Falf /BT £ B/ AR EST ERERESAH 14.6/3.6/1.0 T, £ERE£LAT
M EHNFSE T, e &, B3IV E EARATE, BN R LIRS H)
EHFN KGR E, AREB LR T £ 478 K. 2025 5 10 A, £ BRIk
HZREBMDHW 100%AE4, FF 2026 5 1 A EXHFk, FHHFHNSLEGEN
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bk, RBEASEFT @, 2026 F2 AEAEFTATERKBSE, KWESME, RS
BAVYER E B iT IR, BAEEWSREGFEREHXET 3 AEXMEABEST
JE, BB — B &S kAR,

FRFRIEAR 2026 F 1 H 4 B ARFEERE (EMBEEFEE (2373.HK) : R
E+FAFANIE, AAEHERELMEH ZTE) 422026 F 3 A 29 B42.8 2 #H4R
L2 (EWHEEREE (2373.HK) : FRAABAEW”, AELEEIEYERF
AY %

2213, £XF: 2025 FLFGEE, ZREDERMERSLES

2025 S SR Eb 301086 tb+36.8%, Ser Rt 4iniEg, NS KAk
ok 2025 Fa9E LIiN 50.50 12T (R +30.0%, TR o VFE4 4108 12.05
1Lt (+36.8%) , %iA%SFAAIE 12.09 12T (+30.8%) , dF kAR, JEHK
T#H4E L.

B HHEAE, ALREFHHE, FARPRTER. 9kF, 2025 FHh/47 %/
etk EARIED Ak 45 IEIL 29.96/18.73/1.47 127, R4 H1+30.0%/+31.1%/-2.8%,
51 & 59.3%/37.1%/2.9%, #3EAFLSHFEILBI 034 10T, KRR, HF
M, & L/&T REFIEIK 24.77/24.26 12T, B by 71+38.8%/+24.5%. BAIRE S,
2025 SFEA)F 84.2% (-0.2pct) , H o H /47 Ik/ A A L AR IED| Ak 524 F 551
%) 83.3%/87.3%/78.4%/64.4%; & L/& T i@ ELAF5 5% 83.8% (-0.3pct) /85.8%

(F-F) ; #E/E2FAER 483% (-0.7pct) /5.3% (-1.6pct) , HEARHFFFAAT
%,

HEPRERBRRE, BmREATRL, A HITFHZE. Bk, 235
AR A KA, 2025 F 2Rk iife & T AR KRR 3 LAHER, NE SR
B Gt H ke s RGBT, AFEHERRREREN. FHREH, K
BHERE, FOMEENAL 1010, BHELICL, 2TFREALLET| R
ks 1 AR RAARERT], FEEZRFwEE, FRMH, LHBHHE
R AT R, FEHREE. KBTI, 2025 F 08 REMEEN A A 412/33
A, AE 36.5% (+1.6pct) ; A3zdb® SKP. HM 7 RRFHHE D, ‘A
R RAL HREBERITRERE, T ERRRER H. KLMH, HEFRR=K
WA EE R KAFE, 2026 F 122 A TACHMHERARKREEK, HTEE
PERIRE), & _EEEAPAELEE,

#FRIER 2025 F 2 A 19 B EREBEEHRE (EXF (1318HK) : AKkAHE,
BEFRE. FERIFET) A2 2026 F 3 A 27 B2 8 2 HHE(EXF (1318.HK) :
2025 FGER, PREMESMEREFLLESE) 5,

2214, EFERA: 2025 F LY, ZRMFLARLEAEKELR

2025 FBIA35.1%, 1EFHAFIERH41.1%, SR RLLBEE. NAH
W 2025 FEA2IH 91.78 /e (B+35.1%, TR . 12E4%4114 11.03
T (+41.1%) « ESREHRFEHABERFE N IR LBEH, — NSBB8
R, REREHAE.

2025 F = S hesh R At K, Newpage —RAig K Z, K LB FRIRA. 2RI
A, TR R EIEI 73.60 2T (431.6%) , &L GMV {25 B £k % —, 4
TIEZ 3], XK@ 3% & P H 4 44, Newpage — £ B 8.80 12T (+134.2%) ,
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A AU B AT A R AR B — 4 &) R 9 A SR LN 2.98 12 70.(-20.8%)
198 127t (+62.7%) - HREAH, K E/ATEREMADHH 86.18 12T (+40.1%)
/4951 (-143%) , A LRE L EF, T 2T ETLERIRIA AR, Newpage
—M &g, BARAGTE, 2025 FA5)EAFE 764% (+1.2pct) , ZA& LAETRE
KNG EAR Y S ERATE; HE/TEZ/ARTRAESHNA
58.4%/3.5%/2.4%, ) kb4 #1+0.3pct/-0. 1pet/-0.2pcts

$RBS KA B, Newpage — R, e miL. R Faipst b
ABE+ETERELER, AP K@ FL, KAV ERGERPEEE, $HEWHE
R BRLATRARS;, BETIREE4HEA 1810 7 £, X KA R 74 EA 200
BE, EAREMH)SBE GMV AL, #HmALEilik, Newpage —R: B E i
BAk, BRI Anbd T RIER, KRS OHFE RN B e RSP 5—,
BOUERK G, BEAEERNTIR, ALRAFIEKIE., Lokt 8K FEHD
PhkmE g =542 E4 25—, ATISER RAaKkt@ AR R4S, LT
AA. k. NAN beauty ¥, &% EHLHHH T K, sob, NadRIELZRIP
FRPE LA T RHEE,

HFFRIER 2024 F 10 H 6 BB REBEEHRE (LEBYH (2145.HK) : it
EPTZS), FR+RE+RMEEERK) 22026 F3 A 29 AZEZHRE (L£
By (2145.HK) : 2025 F L4553, SRmik it KRELRR) 5,

2215, XHEL: WL 2026 F—FH LG HHEK, RMFEFEAR

28] 2025 5 E KR 1+221.0%, 1284 A)iE B 6+230.5% 0 /A 8] K AR Ak 42 2025
F2A4273.03 1 (B +221.0%, TR . V384 4)E 48.68 7L (+230.5%) ,
BB 2026 SF—F B R HLEIK 165-175 104, 1384408 36-38 10 L. /&) 45
FRIER, RHEHKEFHK. SigHaRAg,

ek KEH ., RERNAR. MR REARFERIE, Faif: A5 TN 0ot
RAFHA AR, F8EELEEF0HE, RE 2025 R AIMEA 2300 7R 41
it e, R 2025 FAS A L FRIVLN 46.57 /e, BlHEEK 341.3%,
BRE A R 00 K, TR —&IRT I AR K, A T4
B, BE 2025 FRANNITELEHAS T GB 10K, KT EIER) . ANEZHE
P 344, 2025 FAEAKRESRERT, NAEFTEARETGE K. FHAHHLF
—, BEKRARIEK 160.6%. =ifik: ZHZ LR 0 F5 K, HAEHE
Rz (A EHH S —F B HFEARS M GIRE) , 2026 FH4H NP
RABABERTFRRZLME LTS, AHFE ML FE, I, BRI
HW A LR, EHELERDBEERARE BRI T EETLSFEMR2025F7 A6
77.3%HRF £ 2026 F 3 A 69 82.4%, &omARF L RIE,

BAITE®RA. BirgraRA, FEEHFELEERK. (1) BA: 2HL%ERR
SH B ESRA, KR EGBRYT BfREzA83F PR EZEK; (2) BEF:
o 8] g At S b B R ALAR TR 3% 23R40, 2025 FE SN HUICON 39.42 fL T, Rlbig
¥ 361.0%, & 33kl 5 | &% IEC 2408 8T Ak, &5 JE F BAa & deat,
)& % K = 18] 7T HA
FLFFRIEAR 20255 1 A 9 B AREEME (E4H%L (6181L.HK) : FH3d X%
SPFHE, “FHRG. AR, BARE”) 22026 53 A 25 B EZHRE (£
H% 4 (6181.LHK) : 42026 F—FE LG HHEK, Lt r) %,

W 5o A ) B UG B 0913 BAR A ik B A 17126




é ;:I: Elﬁ iIE # R Y

2216, AE-B: XESH LALLM, HEZERERIEGH LYK

2025 SFEHKRHE 20%, KESBLRHFAE R, BT HACFE N 8) KA LGNS
2025 F 5L AL 3.36 1T (B +20%, TR 2484 4104-3.40 12T (FHILE)
ZEREBRTHREBRNGBE—FHE., NEAEEBISERH PSR E B EH
BARIESEH, AR L 4IEK,

R R EATA, BARS KBRA. F 035 2025 FTFF, DS
CU-40102 (s RAEARMERREF) 5 CU-10201 (4FF 4%Kig3RFeEF) F 10
ATaEXBHA LA, &RE 2025 F&, ARKZB&TRIVKERARTD 1 L1,
Heah N8 T FFEMIRIE KLY 307%. T4 N CHEFLZLEGE LILEH
AN, ZEATLAREWMERA AR, ALBLFERERERKZRIALE; AT
BEHORNIRREER., KIFMEANME, MU FTERERFRIE, R
FonfEit . BARE S 2025 Foa BARE ) KR, THFFEAER LFFR
Ft 13pct & 61%, &FEAIFEHR 58%; Wk MLk, 254 E A5 LR
T 17%Z 2.2 /27T,

EFREEHLEE, RREN) B, LAHFEL: (1) CU-30101 (B3SEAA %S
FATFEALE) AT EEAIMRE, G REET 20254 6 AN PREFA
WM KRBT, HEL TR EHBEBAG . ZLMRE; (2)
CU-20401 (EARERREE) S M ME R, Mt 2028 F34k; (3) CU-20101
CERR ARREFZ) IR T 2026 5F 1 A BFRBIAL L E; (4) CU-40104
(Sh B At ) F 2026 3 ARB R B KRG RKXRERFHT, ATE7ERE
ML  (5) CU-40105 (B a4 AAEAR M) ANDA wiF LR,

FRFFRIEAR 2024 3 A 6 HEKREEZHRE (AE-B (2487.HK) : FHAFEL+H
T L ITRANE— LB FEFS) F22026 3 A 26 B2 .8 2 HRE (BHE
-B (2487.HK) : XEZSHLLBHAH, AHSERBERIEHLEHEK) 5,

2217, EF44%: 2025 FLH IR TH, A KELEREEL£H TN

2025 S BUCR L-0.4%, 1FESFUER L-T1%. 28] K F ka2 2025 FE A5
J& 55.18 12T (RlH-0.4%, TR)) . 13844108 191512t (-7.1%) , A% H)
#1798 19.60 1270 (-8.9%) , Wik A AR,

TEEUMANEHERE, TWMEHRHEL, oL kF, 2025 540K /P RAE
S EILE43.4/11.6/02 127, Bl H+0.8%/-4.0%/+16.7%. st h, TA ¥
FIREMALT-1.5%) , EFFIANFHET LT F b TWEERLBIK
92127 (+9.0%) , T4 E#HKERKEE 3.0 A, BIFRIFTH RN » R
A, BAH/EBHRIAET 414138 1T, Ry HHF-F/-1.5%. BAIESN 7@, 2025
Fona) LA EH 803% (-1.8pct) , &L Sman REEMTI0, 4E/E LR A
E A 37.2%/3.1%/1.6%, B Eb 4 A1+0.9pct/+0.4pet/-0.3pcto

HEARBMALEFNBAREL, PRE5RAWBR R . F K 5: 2025 F 10 A & 2026
F1A, ARETAKRBEZON RXET BMABRERG L Ak, E X ALK
FWY, BIENETHERREOABRGTRSY, MAHKEL, F&in: TR
R 20 ERAL, BEDEZHREK, MBESRANNFEEEERESEL; T
MEKBEE 3.0 ¥ L, FERESH. 2026 F, THAE., TWEHFTHELE
2HER, TR ILEE, FESE: B CEFLR+RRT AL, RTEEN

i 4l B B G H A9 4E S A ik R 18 /26
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2B, REERALGH, £8H%5. CSKA MG, ATAHUNEKE 23 L
(+4.1%) o &LT 57 @, TR ESFTHENG Y, HRBGE, SHEKALET 7,
ERYRNZ IR AEREZFNEE, WRKABEHRN, WEAHHTIES S
REAS

HFFRIER 2023 F 6 A 28 B ERBEERE (EF 4% (2367.HK) : TAKR
FOMES, BMEREELERRRKTHY f2 2026 5F 3 A 22 B2 8 2#kE (E
F44% (2367.HK) : 2025 F LG NETH, AFAESREREELHEA) %,

2218, R EE: 205 FLGARE, SHEHHA LY LG EE

8] 2025 SR E-18.9%, 1EA4AIERE -34.1%. A8 KA FiR: 2025 F 5=
AE N 24.53 127 (FIHe-18.9%, TR . V3&441E 1291 12T (-34.1%) ; ¥ Q4
FIEM 588 1274 (-9.6%) . BFASFIE 1.98 2T (-46.9%) » HAVILA, 28
AR FE . BONE AR RE, BIRCREFLEY KA ZIRHRARE K,

Bk, BBRAEARE, FRATRKYREBARS, 95 8kA, 2025 503 5RE>
s SEIBN12.65 1T (-27.5%) , EA1F 93.1% (-0.7pct) , & RWIFILIRE K
BAT ST 5 Bl #vh ;. B K e AL 890 12 (26.8%) , £41F 97.3%
(-0.7pct) , Mt RE AT, AT EEHZ0A 2025 FHELE, FR
B 2.08 2L, WHREI L L 8.5%. BARE ) @, 2025 S EAER 92.7%
(-1.9pct) ; #AEH 53.1% (-11.6pct) , TLFEHHFE MBI K BFEN TH. %
A7 &, 2025 S8 458 /TR MRS AR 15.8%/7.4%/14.7%, B 55l
+6.6pct/+3.3pct/+4.7pct.

e, R, HRZRWMRARE, SEFRBHARE K, & &k Foithiast
¥R, FAE R A ERARLET T, ARRZEL “HBEH7 2026 5 1 A%, #H
BEMARAAFE L 5 XNBIEEFHIR, FREGEET K. FR%: ZREXR
fad i, S EMEKR, FREREIFRFEAZTSEMERE, AT HENERT
BB KRB REFEF T iist, BiHBE 12 KINRETF SMENIE, Rilh:
NEERE N CAMZA ABEE, B AR RAR 3 F LINEE 4 Hst
77 &, J<W) REGEN /3], 3£ AestheFill. PowerFill & Z# +ABE R T %, BIR
TR R s 4 S 7K

#FRIER 2020 F 10 A 28 HE KRB EHRE (E£% (300896.8Z) : HEdhe S
TARL EEAKBEHELITI20265F3 A 21 01248 2 #RE( & £ %(300896.SZ) :
2025 FLGRE, SHFHEZHLGHE) F,

2219, BAXAE: FRLEHMFEMLL, REHETHRHEK

8] FY2026H1 B IR tb-1.1%, V3 £ % F)H B EB+0.1% . 2 5] & 7 ¥ F3R : FY2026H1
K E AN 389.86 1LH T (BIH-1.1%, TR . V3E4AE 2534 0% T (+0.1%) ;
I, FELT R HIEEIR 022 BT,

REHEERHEK, LARAFREH TH. 2WRBOH] 3] £ FE A/

B R AT %8 L E B IR E-2.5%/46.5%; b, PE AT LI LA
82.6% (-1.2pct) o 2= %A, FY2026H1 2 8] & & 46/t &8 /40 & B ki o
B 5% B EE+9.3%/-3.8%/-10.6%, M A AN, REFT @, N FEARALE
FY2026H1 [ J& 44 & Rl 1b42.6%, Q1/Q2 AR -3.3%/+7.6%, FlJ/E4E T K,
AL, 2025510 A 1 BE 11 A 18 B AER &4 & Rl Hb+38.8%, ZILRIFEKY

i 4l B B G H A9 4E S A ik R 19/26
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ko BRI H &, FY2026H1 28 £A1E% 30.5% (-09pct) , EAIELHFx,
T2 ETEMNLERAZEANG TN A LA, HE/EEZFRAEL AN
9.7%/4.3%, Bl kb4 #1-0.9pct/-0.3pcto

N e AR SR, EREMESAK. (1) RE: DIBRBRKRITERES
E, b E A3 FY2026H1 B K48 £ 504 X118 611 £, R E B4k 5663 K,
A AT/ B HE 273%/72.7%. b S 4k SR, RS mG P
RSB, FY2026H1 ©9F 8 K#HH £/, RAZMAZ . (2) F&: 5
WREREMNE TS E KAatE4a. 2 Ef8T 274 E R INTR, FY2026H1 45 %1%
M ACHEL; EMEEFRETE AR SR E 31.8%, BEltb+d4dpct, FoniEH
FLmA,

FRFFRIEAR 2022 5F 10 A 12 H AR B 2H/E (A X4 (1929.HK) : %RZEZLL &
MARRIERE, AREEYT RIRHRK) #2025 F 11 A 28 Bz & F#HRE (B X4E
(1929.HK) : R4 Fsai, REHEETHEK) F.

2.2.20. PR AY: 2025Q3 Bkk &, AFA AR LGEK

28] 2025Q1-Q3 BALR H+0.9%, V383 AHERB +367.0%) o 5] AR =FR:
2025Q1-Q3 E A E A4k 43.3 12T (F H+0.9%, F Bl) V3 &4 #1i8 9.9 12 7.(+367.0%)
FedE V3B %A1 1.7 1270 (-4.1%) 202803 £ BN 14.6 12T (+12.7%)

Ja &4 AE 7.1 T (+1579.5%) « dedbEE0HAMUT (9.1%) , EEFEL

B K ARG = 5 mx 09 4 5 % vk )3 g 0% A0,

E£L$mBRET K, LAREEART, FRAMEE, EELFFTE, &
I E 202556 A, NEIA 42 REFEENM, &8 12 REZSBRER, 30 K114
. LA, TRSMARA. B, RY. ERFHRE, 9 ANENNAERK ZH
R, THEmBEHRANGFRER, EERBAFSEY K. BRI T @,
2025Q1-Q3/2025Q3 8] L2 A EA R 45 H1 A 59.4%/58.8%, Rl L4 A1+0.4pct/+1.4pct,
HAFRS. AR FE, 2025Q1-Q3 8] 4/ % /5 K/ 5% A E» A A
40.8%/8.4%/1.8%/1.5%, [ kb4 H1+0.9pct/-0.3pct/-0.1pet/-0.2pct, # F At 454,

NEHSPRERERS), HEERNHLFEIB. PERD WA ERETIRS, H4
BN LE, EFERAGER T KL 5N IS L IHEAESE
Kok SPEY KA 59 A 10 BBV E R K Z M WM £ R EIRA RG] 67.5%
JEA, Aotk BEE Ak 50 KB B Zitlk$4ak: B4 LANCY25 B F“dm L
REMKE, ARBERLNHEEERNELGTETFE, Z5NHNIINERRS
EEHALERE, ERFTETHEGES RS, EERBER: NATASBE
4 1P BAATiE, T % RAMAEEBA 2025 £RAHREEEH, BELF-LIK
AEEBNEREE ), WEEEATEREX, HEETLEE, “255

FRFRIEAR 2022 55 12 A 16 B AR E ERE (AL (002612.8Z) : K44
IR, KIRE £ LKk 4 BA FYF2 2025 5 10 A 30 B 15 8 2 #HRE(H
EREAy (002612.8Z) : 2025Q3 Bk &, AFAAHIEEHLGHEK) 5.

2221, NFER: 2025Q3 T HE, FREEY EX 11 LG ER

28] 2025Q1-Q3 FHLFE H-13.8%, VFEFAHE R K-34.5%. 48 A =5
2025Q1-Q3 L HEIK 34.6 12T (Rl -13.8%, TR) . 13E44118 2.7 2T (-34.5%),
i 4l B B G H A9 4E S A ik R 20/26
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TEZERETRRAENHAMEA LA, E=FEFAEK 109 2T (-10.0%)
JaH % AlE 0.3 12T (+136.6%) , =FEFFlELE 2024 FRBETH B, KK
Ay ) B T BRI IR A3k, 1L BARRILEIR, ARSMESFLEY R, Lk
Pk FIEK,

MEZFRLAERMRA, BEFAELITHEKRBAR)., 2 REF, REA
AR, FOEWABGEMRE N 2025Q1-Q3 A HEFEE GMV ¥k A E; BEAS
2025Q1-Q3 /& A% R Bl rb 38k Tk, 427 Za2025Q1-Q3 XM/ AIHF=KE
BHRAEIEK; §E 2025Q1-Q3 £ X A Rl & AEAT. BAIRE A 7@ : 2025Q1-Q3
INE) AV FEL T4.3%, £ 2024 R HA3E Ay 0.6Pct, BRI AKX E. R AF @,
2025Q1-Q3 4K & [ B /5 K I % 5% B &5 5 A 53.1%/9.4%/5.0%/0.3%, F b5 5l
+3.0Pct/+1.0Pct/-0.02Pct/+0.3Pct, 44 5% Ml Fuk A R T £ & F L5 A, 2 5o
KA o

B+ —MBEEHERATIR, BFNEFERMESE. Wt —: R AERHED
T, RO R E e 11 AL 4 DR RSP HES & 8 &, £ 2024 SR LA 2
Ho W FAEHEWAFR G BAT 4 D FGOEIRERYE S KE S 20 T H#,
AT SDIRE R A, S N ERAMIGE LA R, 5L Tripollar &
A, 2RITZERAEENE+F RSO ELKRR, N BMEEY 5, RiF:
NAROMO”RHEHH SR E EXTarb o REMERS X, I, NERAESIE
st A KEA E, AT ot AdE TR KA 26248, EELHIFRE,

#LFFRIER 2021 45 3 A 25 B BAF EHBE (N £ (300957.8Z) : #EIS
E4RE, “EFRERFEERIH) #22025F 10 A 28 B2 8 24 HE (N &R
(300957.8Z) : 2025Q3 5 HE, FRIEEY ER 11 LHFRR) ¥,

2222, BXAE: ZZEBRELHRE, XEFARPREEEMKEL

28] 2025Q1-Q3 BALR HE-374%, 1E & AERB +3.1%. N3 K =F R
2025Q1-Q3 L IF X 67.72 1 T(F H-37.4%, T B)) . V34418 8.82 12 T(+3.1%) ;
H P 2025Q3 FAF A 217512 (-16.7%)  VFEH A1 2.88 1L (+13.6%) o K
kA e B 25 A% =R REEH, REEETRE, XEFZEAR;, &
KA LI

SN Bl s IpH m B R, EARBARINERE. 55 A, 2025Q1-Q3 3]
B R/ FEE T B ANEINEIS5.56 10T 4942107, 2 HIF H-4.9%/-44.4%. »
R A, 2025Q1-Q3 N8 AF X T/ L7/ w8k 55 5 F I 13.42 1270/ 19.45 1L
T/ 334517, AR -0.9%/+17.7%/-56.3%. mB L 5T HEHL, 22805
{23847 F R L Nk, B RANEZRKE, MILZ T ATREH EE MK
B, RN ESBEL, S+ THEALELRENHLFROE Lk, 20
T AR, BRI &, 2025Q3 2 8] £A1F K 28.5% (+1.0pct) . FHIEH 13.2%
(43.5pct) , BARRARA T 2L ET S REMAN. BETHKETLAR SN 4]
BAERZ. FRTE, NaHE/ /M H5ERAESHA 11.1%/1.4%/02%, Bl
4 A1-0.2pet/+0.5pet/-0.1pet, EAR T A FA B AL o

BYERERELEMALE, L) RERA BRI REMHA. (1) 8 : 2025Q1-Q3
OB BT A/ e 324 K/-333 K, BAKIVEBHKEK 4675 K, ¥ mB/aE sy
HEFF-380/47 K, REHFLEMHK. (2) Sh: %L BAAR4E X BREZHR A
KA GRS % o EIX, ANEATHWH. (3) Fdk: Ao ez

i 4l B B G H A9 4E S A ik R 21/26



27 FRIES

T B4R

BERHEAYE K ERHFR, HEREBHO5BRRE2"FSHMIL TR, THL
MHRHEER.

#FRIEAR 2020 7 H 19 B AkE Z2%E (AK4E (002867.8Z) : %k EALM
HREREH, HRAHBHBHHTRK) 2202545 11 A 4 BELEZHEE (AL
4 (002867.8SZ) : ZHEELZBLHRKE, RIS EHEEHKEL) &

R4: AR EBE . AEARE. KEBRBRARTEST

EARE  REAA  HA AR (R) ARG EPs PE
2025A/E  2026E 2027E 2025A/E  2026E 2027E
002345.SZ oA EN 10.86 0.65% 0.56 0.84 1.08 19 13 10
002867.SZ BX4E EN 12.30 -0.16% 1.06 1.25 1.46 12 10 8
600655.SH % & R A EN 4.93 -3.90% -1.26 0.06 0.15 -4 82 33
603193.SH T AR Ay EN 26.21 7.51% 0.82 0.93 1.11 32 28 24
603983.SH HEEM EN 24.93 1.38% 1.00 0.87 1.11 25 29 22
300957.SZ E-S7 EN 38.38 4.35% 1.15 1.40 1.62 33 27 24
688363.SH L A& Ay FEN 42.75 -1.04% 0.77 0.81 1.04 56 53 41
600223.SH a3 A EN 6.69 -0.74% 0.24 0.25 0.30 28 27 22
300740.SZ K F R Ay FEN 24.44 7.33% 0.50 0.72 0.97 49 34 25
300896.SZ ZER EN 118.90 3.80% 4.27 5.01 5.64 28 24 21
002612.S7Z BR 2 R Ay EN 16.56 -2.30% 2.31 0.77 0.88 7 22 19
300592.SZ Lo Hia EN 13.93 6.42% 0.66 0.89 1.12 21 16 12
002803.SZ EF N L EN 19.56 12.09% 0.63 0.80 0.98 31 24 20
301381.SZ R YR EN 21.28 2.90% 0.96 1.37 1.70 22 16 13
603214.SH ZILE FEN 15.78 -1.13% 1.01 0.89 1.08 16 18 15
601933.SH KAEARTT EN 3.78 -8.03% -0.08 -0.09 0.05 -47 -42 76
603708.SH T RBL EN 10.79 -5.27% 0.31 0.40 0.48 35 27 22
603605.SH MEA EN 60.84 2.70% 4.29 4.03 4.36 14 15 14
600612.SH % R A EN 40.31 -3.03% 3.37 3.65 3.94 12 11 10
600916.SH T EE S EN 8.84 -2.86% 0.54 0.62 0.71 16 14 12

HAERR: Wind, FIRIEFAALA (GE: &M B IR 2026/4/24, ET A RE EA4RE9)
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27 FRIEH

3. EEAMRITLHESEIZ

T B4R

31, FX4E: Ee—K., LA E. FEkH, WF, ARvE
3

[GR 2] B4 4%E MDSAP & HKIE

4 20 BIHE, BEAMESKAEEEREDS (BSD MAGETT SME—FHAZ
S5 (4R MDSAP) REWRFIEH, IEEBEEMNWREEZREFLER., mEK.
BAAE, CHARAGES BRAETERRRELS ENEK, AMHEAEDRENEE
E R REARE T BRG R oAKE. CRR: 8 EHART)

[E&—K] KRBT EXEAE SR LFRA DR ERE

40288, KRBAEFEHRBH T —AHGRELSE, ¥IEPrKRTRESUANE=F
EZRARNGEFESEERATE, URAAATREXEFBERATE ., ZRAEEE
LHEWREFINE, T2 ABRERARESE, GR: REBRAXRT)

[Alh&] LAlESERR Y JE#EEE cdf = B IR MR

4 720 BIHE, LAMESRE R KA#/E S MINISOSPACE 5 MINISOLAND i X i#
LiGd, oA cdf B AR, CGRk: ZEBANKT)

[ R] FRASHEL IR

4021 BiEE, mHRAHEXFEH2OHR”, BARARERE. SRELE, HEKRE=
KBERY, ITEIFIAE T, AR EASEKRE, (RE: REBRNT)

[HEEH] HLEEUHAEHERR D E4HEE

4421 BEE, REEADERBRR &AL, IRV BKR S VIIE KR 7 fe 25 38
FTHHFEAEARGRBRZEABLAMRE 2 KR, FEERE. CRR: &4
AN

Q= X250 3 -k AR ). S 2 S Y- R e

4022 B8, BRithhOXEHFNIEnEt RORFEES, BRIFZFNEL, 16
EARE®RD R, AEPAITLE AR EFREH DS, CRR: BLEEKEART)

[F &SR] TMFEH ALtk E

4 A 22 K&, FEE 2025ESG RS+ A Btk sh, RICEBRR, HRMAEYD
YX-1125 58T 35 AKX LOKBERFAARRZ, CEATZ S, UABERKES
B, I ERS LB E., CRR: LhkSLRBILNKT)

[35°F] kAW A RKAE LR E 2R EARTAES AL F &5

4 7 23 BiHE, KEBRFRBRAMZALELELEKAMNH AL Ht-F6 “DF, KR#E
Wan2.7 K# A, Beta AT BIRERNN, FRBh#R IP €&F, B0 0EE SR EHA
. iR P (RR: KREBRAXRT)

(138 L3 8 6 7 b

4 723 BIHE, nfehida RAET L, ZAMBLE LB RE. 11EELELBARE
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27 FiBiE S
A7k B3R

MAg ) KRR, LR WA = ), F 5 69Xk, ey g B 5 R IR,
VAR B4+ kX &, 34 %% ﬁm%& B A B S, [T/ BLE 2 1000 %1%, WA
RFBRRAFA M. (RR: BLEERANLRT)

[HeoE)  TAZEEXBEHCAZSE"RA

423 8L, TAEFEXEHRALZSERA, AF LEAPP AXCEFK, |, 4
sTdE¥., e, X, AEFRAFAEERSNEREHEE, #@%Mﬁ%ié&ﬁ]%%
AR RIERIR, LR FRBERERRCE., CRE: BLEERAXRT)

32, K¥FRE: XEFENG—FRUES
A5: BREAMAAXEFRR: XEZFENI—SHRES

B 3 N8 AR FRFEHR
44288 & B —ZR M E B
47288 T E —ZRMAHE B
4 /1 28 H i FRIAT L E B A
47288 LHERER — R WE B
44288 CE AR —FRAAE R
44288 FRFE — R E B
44298 W 4R —Z R T B A
4A2 8 FEF "
44308 HE A —ZRHE B
44308 ik A 4h SR E B

FA KR Wind, FFIRIERH AT

#%6: REARTL KERE: 2026 RZERBEEARAERSLHEY S

B # EX: ] ERFHR

5A88H BRIFIEAR 2026 RFE FRIBEJE R S A b A

5A88H £ % 2026 71 B IR & A He s 1 5 &

5A 108 P 2023 & (FH) REHES

S5A108  REREK 2026 T R B AF EWEA. BaHEFFRELEES

SA13A8 £ 4 2026 #m Kb BT & S AT LA A

SA 148 REHEEK 2026 & o % 27 TS BB JE R S B LA A

5A18 8 RAFEM 2026 BAERIRRSE (L#E) , SIAL Mg B IR stk

5H21 8 RHERK GITF2026 < % =+ v & )~ B IRk s & KA

SA228 IRAFREAR 2026 % =+ BB FN R EIEE R S5 Bk LT A

5A228 4 2026 RBMEMME S L HEAELRE T B EEE AT
FARR: F—RER. FIRIERT LA

4, R I&¥}T

(1) HEEHREAM: ARFERHERAEFEMMA, LEFERME, HEH
%%ﬁ\ﬁ@Tﬁ,ﬁ%%*x@Wﬁ,Mi%%‘%%ﬁﬁ%ﬁz

(2) E$mbl: EATLEFMAE], HERRBZN, I RF TR 00 8 BA;
(3) BORAM: REMFHLES, BELT b LIn2EENF.

i 4l B B G H A9 4E S A ik R 24/ 26



27 FRIEH

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-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! RifELTaE@E5mE,

T B4R

DA IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH S o AREF LA RKIERMNBIOET R TE 5, Ry, L RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

XSGR
R HLA
%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;
%+ (Neutral) A 4B T % & IAE — 5%~ + 5% A ;

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

A%F (overweight) TR AT e ABAR AR T 3% R I

TRFR | 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, EFA TR AR AR EI, HP A RAEHBEA P
K300 F55. BRABBHABERK. HERABBEA SRS GRS ILIRE) R EMBT 43 (4
AT HIEARAY) | ERAEASROAATE 500 RN K LR SR BAVAREEE, REHERFT AR AT
B 691 F BAGE RO BAR R . RAVR A RAIIFZRAR R, A TR AT LT B AU HEANRE R BIERY
R KTAAGEIRFI, he ST HCEMUR I E EXEORE. &TH 2 EEERRE, URRL
BB 528, REAURER T IRR R IER 46,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, AL R RIERT S ALK R4 AT .
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27 FRIEH

HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T B4R

TR AE AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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