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O LERMIARMEK, BoHRRELMERE

P A, 2026 SF EFFREL 279 T Am, RH459%, RFPERNEE 1957
%, B-01%; BAFEREZHE 111 HiH, F+423%, HeREEER
39.9%, # 2025 2F+3.8pct; K¥EH @, 2026 F LFFRKFEHE 5.2 74,
FlHb+3.8%; #HXEE, 2026 LFFRPEh o 28 74, FH+20.0%, 3Eik
REmBEATH, I, EBHIEERFHLFAZMR, BEEFZER, 2026 F
EFF 35 AR EHRREE RO 1 TiH, R+32%. EEAR, "—F—%"
BRBERARRHERBERX KNS BTHRERR, EFH AR EESHTA,
o AR b RAFLE R A

o o Kok, A/, M. RNABRFTE R0 2 2% F

FARCIEMN RMNARZRFEd o 230K, 2026 F ELFF5 542 05, 1.1,
0.4 4%, HaAH 182%. 39.6%. 162%; »BEXAE, Hoil B RX2AA
BT RAA) L, W 4FFT 4548, A F RATE . R T AT, teAlE, B o424 A8 5865,
3092, 1052, 931. 695 4,

o FEEENGRE, TRAEERFEFHHER, SLAEE I RFMHTL
FiEEE: 2026 FLEFFRITHE 20 748, RL-57%, P RPEHE 15
774, BlEb-11.7%, T & & 29.7%, Tk A kifzAa B Bt o K+ & 6642 4%,
Bl H+13.1%, &2 & & 22.1%:;

TEEF: 2026 FLFFRAHEE 08T, Flb+31.6%, £AF KFEHE 0.7
7 A5, BH+32.0%, T hE 14.1 %; Ritd o k& 4318 45, R b+23.7%,
0T b E 14.4%;

EhAFE: 2026 FLEFFRIHHME 2474 , FH+6.0%, HFRTE4H=13
77 4%, BlEE+3.8%, T hE 245%; Rt o KPR 8671 4, FH+24.2%,
o b & 28.8%, ANMLATIL,

® B

BEEITFTLANERKAR, FTERELXXEBRABIRG, o7k beta Bk
Fo BMBEFTFEIAR/ZE, FRBREOKXEFHEANEHNRENKLER L
Y, wHEARG: FEEE, PEEE, 2 ALAE.
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXFH. HIELARAR, FFRIEFIFCIARORSEER AR OFPRE) |, BB 3N -F & IEFTIRAE R
T H EARRR AT LBTHBRRIEALI A HC3, C4. CSREHBHRA & . ZHEFEENELETEA
KA/ A AC3, CA, CSOYEBALFH, HBUH A3, FoM. ISR A AT P 9 ET12 4

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

47 ik m iR

P HATIFARE

AT RIRAEZE AR BEAH F BRI T 69IE F AL F i Pk T4 S0 L 69 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) M7 5 AR T 5 R LA AT

& % (underperform) |+t 47 k55 F B4R % &

Bk WBATEAARE BB 6~12 /N AR, EFAA TR ek AL, P A BRI P
K300 F55. BRABBRARBERK, HWEIAREBBHA R GET RS ILIRG) R BT 4 (5
ST EAREY) | RIAORFEROYARE 500 RANME LIRS AR RATARRERE, RRHERST AR AR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM LT ZB; BTHEFEARE L HIERY
RRBKTINAMEIRHFI, de BT HCEMUR T EHBGRF. &TH 2 EEERIRE, ARG
BB EERE L, REURER T IFR R 48,

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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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
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P 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 BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it 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
EFEARERFLEXRBEIE 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,
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