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. BfEAEH AN, BKE, BHREAARIRS AR S AL 1784.20
8./7256.30 %, A T # 0.97%/ L3 0.05%, £ TR — 84T L F 55423 % 23/14 4%,
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IR 445 4 Bt T 2R 17.21%.
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5 000526.SZ FREH 33.04 -6.4% 17.6% -15.8% BINHT

IR KR : Wind, FRIEFRF AT GLEM B A 2026/8/14)
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TERAR
72 8] B AR Fr & 4T Ak PEANT PR S g 2 - S
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#2026Q1 FATI 1118 1L (+17.8%) + 1FHEH4F1IE 0.66 72T (+132.8%) o

N E) BB IAP IR Sk, ESIRFOEE SR, TR ST

2025 SFE M 10597 124 (-1.7%)  B2EFA1 1498 12 (-3.5%) ;
603605.SH HEIR e T ¥ 2026Q1 FHB M 23.05 124 (-2.3%)  VFEAFE 3.67 1271 (-6.1%) o
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FlFHREAEER, AR AL FREE S, TRIPRIRITES B X,
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=
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002867.SZ BAX& KEEM % 2026Q1 FHTA19.54 124 (-26.9%) . VFEAAIE 293 12 (+16.4%) .

S AR R R RNA B BANE, SRR AR R RK.

¥ 2026Q1 FIEAK 19.24 127 (-16.1%)  =FEHFiE 0.72 1T (+574.0%) ;
300592.8Z Ly B1E HHET 2026H1 F R I £ S AE 1.55-1.80 1274 (+321.9%~+389.9%)

BB FART R, ek 544470, @iaf U RRK, A2 REBA DR,

¥ 2026Q1 MBI 1.56 12 (+21.4%) . 1284418 0.08 12T (+84.2%) ;
603099.SH K&k FRFFR  2026H1 Ft R AB M 2.77 120 (+17.74%) . V34411 0.01 127 (+161.84%) »

B B AITIEK AL+ KA K & 5%, £ B IR AE S RIARK

FoH R R : Wind, FFIRIERAF AT
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221, I HAE: FE2026H1 L5 FHE, Hmlb iz
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N8 KA BB BAIAE, G B 93 84 H10E B e +322%~+390% o A 8] K AN
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QWM%%(J%%%%)\ﬁﬁ%ﬂMQ%10&%%(%H%H®%) AR AL 4y
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Ay B R IE SRR TR R B sI, BACHEI T R 5T RAAS K B 3R,
#—F A BA R E
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I L AR FEEY . RERE. BREAAFHROR AT RAME S &
MEAEE . 2026 4F 4 F, N8 R A NS AR & /R KM & S % FINGE RTEN, &%
ERERBEZRIFRMINIE. BIF 6 A, N8 KM AEMRICEEKK R ETTH
Bhewfif HOMLAND, REMKEGH. HiTE. ReRFEFREL, CAEXETHEIAL
J e Sk B R P A ek, G ARE 2026/2027 F 4= dE 4 A0 9 B KT
3000/4000 77 7T, =3EK BARY B8 KRGS . RAVAAFRM & A A & ifis & K
R E. A EA kst FE— G NG d ALK &) “ S IRE)
BT,

I RAIESR 2023 4 6 A 26 B A kB EZRE (9 H4iE (300592.8Z) : BHEH
LRk, FHRFLELIBFH S TRKE) #2 2026 57 A 16 B Ltk (NP
18 (300592.SZ) : A% 2026H1 L2 FH3E, b FRiE)

222, ERE: 2026H1 4 AUAFH R L&, aA mibdkizsh

2B i3t 2026 F EF 5 )3 34 AUHE LK 100%-120% 0 2 5) A A L 457 4 : 2026
S B F TR AT E A 1.45-1.59 10T (FIH+100%~+120%) , dedF )3 84 )
8 1.37-1.51 12705 2026Q2 % 52 313 & % 134 0.72-0.87 1274 (B lb+61%~+93%) ,
HAR LS AT ) FILRIEE G S R, B A S MAE AL IE R I
Wik 8, AR,

2B AR g B KiRY, RMERLFHRER. (1) &% @HRFARAH
{2 H4IE . 2026 F 618 £, LKA EiE GMV Bl H+70%, R & HRF KE K
= 2%; 2026 F 1 A 5 Hello Kitty B & s B ., (2) ¥£%F: AEQREEZAE, 618
a4 RiE GMV Bl H+50%, RRA D RERZSEMRZIAFFH—, SRESKMPH
¥ TOP1, #FRZEHEheHEm L, (3) ZMETE: AIRATAXSH AT
Bk, BAR P SN R R NAGEARE R P, Al AEERRAREL
RAB|R

KiESEFREEBRAEK, SRERAT RERE# S (1) Ao Lif: &%
BRI “FR7 O, o EneElk, B PATehks, fakFik. FFEF
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How, HRET R R ETBEFAA; EEFEFE @M, 2026 F 4 A4t
RH S S-HE DB M AE FFC2026 #T3K = el #7 R . (2) Rl Fide: A THRES
Tl FEE KA, HRE, 2 REFHORE; EXERFERT THREEK, RAAR
AR Y. & EMFEAER LGNS, Rt T ERAEAD, HF5a48E4EK
Fip . ¥ ERIRE TR EAAEIE, (3) FILDARLEE: I S M B4 2A
FANF B Ry RBE, AZAAREK. EXEZTERMINIKE, BIGTHAELERR
75 5o K mh 5 B A T s 0 R S e R

HILFFRIER 2026 F 6 A 8 HERFEME (EHNE (003010.S2) : “F” B
K. R AmME: SR SMHASR) 22026 F7 A 15 B EIFRE (ERE
(003010.SZ) : 2026H1 4 #E#+ FLE4E, aARMELRY) 5.

223, AKiE: £HEHNFY2026 kHGHEEK, £ixrH, RFHKL

/N 8] 2026 M- AL B FE+5.3%, 13 8% A1 B FB+52.2% 0 2 5] & A S B Ak 45 : FY 2026
FILE I 943.98 12T (R 6+5.3%, TR  1FE&4 411 90.04 123 T (+52.2%) ;
I, FELTRAPIREHIR 045 BT, NEHEEEDSEERD L = DRI,

RlEHEREEEK, M aMmEINE, BARIRT. 2HEH, FY2026 25 £+
E A3/ B A AT 8 Ak 519 A 5 BLRE) Be+1.9%/422.0%, PIHLAINT R I E
iF, TR AREEHBCERE M ZIBY K, FHARKEEE L. - %F,
FY2026 /2 3] A& AR/ 0 % & B A/ 57 &8 LB 5 A 5 IR He+15.7%/+3.0%/-6.1%.
B & 7r @, /8 B A # A E FY2026 & 45 & Bl t+6.9%. #t4h, 2026 54 A 1 B
£ 5 A 31 Ba) P E AR BRR AT B G4 E o E9FR%+40.6%, Z L

RATH KBk, BAIR A T @, FY2026 28 £ 4% 323% (+2.8pct) , £&% 5T
M LKA & EA GIREN Z 8 R P E AR, 22 AE RS £ 20.0%(+3.6pct),
FHET NGB KG R AR HE/EEZERNESHNA 9.1%/4.0%, F o A
-0.6pct/-0.2pcto

HFIVEFHEREK, FREMAR. £k, (1) Eil: FY2026 ¥ EH R
JE K Ad 3 S b4 %8 969 K, K B4 5305 Ro BT AREH /5 A HEREAY 160
T (+57%) , HATERATTE 2-3 4%, T FY2027 % /&% B F K@),
I B) AR KA RS R, BRUSmElE, (2) Fdb: NS4,
FESIREN TSR RA, FY2027 T AP TR, 2h#kse s &
AP EARGREE LILRA E 354%, Frb+4.8pct, bk & A K
BRE, B EBEA,

F#RFRIEHR 2022510 A 12 B ARFEEZRE (AKX (1929.HK) : %RZEZA KR
WA, MREEYRIEHREK) 22026 6 A 14 BZ.6 ML (AXB
(1929.HK) : % #4£MH FY2026 L FHHE K, Xz %, REMHKL) 5,

224, k&4 2026Q1 AR A, #HALXR LA BDITFZH

2026Q1 M AZMIE, BHIFLFAVHERHRM. N3 KF—FH: 2026Q1 3 EAE

& 1.56 12t (B +21.4%, TR 13443 0.08 1z (+84.2%) , L& Z KT

BN B RAAE IS K AT RAVAA A S AR R K ARTRF 6L

A 2026 FR kAR PELIRER T Lo

2026Q1 K EZ X AKLEEIF, BAR Bk E. 2026 F 123 A L FREHHE

245 25/28/5 T AK, Bl H-8.0%/+64.2%/+44.2%, 4 B FABIAL G 54k B B K EBE
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MLAAKR, ZABRERPHEFRERENR. BARRD @, 2026Q1 A3 4E4%4
FIFEA 23.7% (+0.9pct) , 48 /€ /M % 5% B 5 51 Bl Eb+66.0%/+14.9%/+28.4%, *F
R F B F 4.3%/11.3%/0.7%, R Fe+1.2pct/-0.6pct/+-F, BA|RE /A P41,

&K GUPBREHHES, THEABERXET Ak, »ARIEHHS G331
BIEH B AT RATER QL+ KB S &%, RN A LA LEH LS
¥e, (1) RAMNRB: RE2AS5, Na#FHEKaLEAHABRE, RTEAHZ
A#HAR, ZMTEFREALAFLREEZEREN, fHFTRXEARFTINE D
#ee (2) KLEBRZH: NS mAERIRAFER, KLIBRZIEIXH LAk,
T AT B A R E R E 2026 F 12 A, #E— SR T X FLIRAE A RIRK R LGB
)3T B RAR| DR E RS BHATIAE, BT FTEEEYL, ELRSELR
EIREAR, R FALE R E N AR, TRANR R AR F AR ) #% B AR R BL B Xk
IR, I, NI RELBORFERG, XBTREEES KL, W aTABSIT
BEXITAEMRAR, HEHHFEI—BIHF G“S B ERHL,

# I RIEAR 2023 459 A 27 B BRE E4RE (K éab (603099.SH) : AFAKE
BELA), BEXRERFHLHAEK) 42 2026 5 5 F 2 BZL24HRE (kb
(603099.SH) : 2026Q1 AXA# M, #HLEBREZHEABDITFZH) 5.

225, BAXRAE: LARRAXEIA N, XERERL, RMFAENE

2025 U384 AIE R H649.2%, 2026Q1 J2#% 15 B tb+16.4%. /> 5) K A 5530
— R 2025 F52HE I 88.15 12T (B H-36.5%, TR . 3&441E 11.03 12T
(+9.2%) ; 2026Q1 5= IE MK 19.54 127 (-26.9%) . V3 &4 #1114 2.93 11 (+16.4%) .
HAVNA, NS EFHAE TG RELEH, MY ET LEATRA,

BN T BRI E KR L i\, BELAERAZHEB AWM. 2025 F o4
XA, Nl BTART/&L/mB 5 A % INEI 18.87/28.57/38.94 e n, Flit
+8.2%/42.2%/-57.6% ; o & Sak, F A AR/ E A RS AR R o B 5 ALE K
63.42/7.61/7.88 12T, B Ft-44.6%/+0.4%/+11.6%. 2026Q1 2 XA, NS ATLT/
& b /he B A R HLE K 7.33/7.05/4.82 127, R H6+39.0%/+32.0%/-69.6%. ZFEE A
@, 2025 SN a4 A EAE 31.4% (+10.6pct) . 2026Q1 LZAHEANEA 39.4%
(+13.2pct) , L& T F MM, SIS AN EIT, 2450 2K
. AR, 2025 SR/ 5 R ES A A 12.2%/1.4%/0.2%, Bl L5 A
+3.8pct/+0.6pct/+0.1pct.

RELMHRAE, BEREZBRBEARRKY), BhEHZHBEIE, (1) RiF: 2025
SN B R TR/ AT R 435 K/-529 K, BRIVEEHE 4479 %, A mB/aE
SRNEFF-574/49 K, B EEAKE, (2) oif: SHmTof “AREXEBERZR
B TR, 4 “BEIURBERER” , KL (BRER) IP &4F, mAHNIE
SKP. 77 £ WMFMA R AR, M3 EHARBBRTLE. Q) F&: HhE
ERESRNE, BREFRBELRAARE “ZHEL” LELHEHET], T o0H
LR KARE AL TP, EAITETHTEERI,

FRFRIEAR 2020 5F 7 A 19 HAXRE E2H/E (A XL (002867.82) : %k EA LA
HABEE, HREAHNBHIBHIHARK) F22026 F4 J 30 B L& 2HME (AKX
A (002867.8Z) : EAERFAXEEZANMNE, RFEHEMKL, RIEFTR) F.

226, MEE: BARNAMRS;, FoiitR, BIRLRD EE

i 4l B B G H A9 4E S A ik R 11/25



27 FiBiE S
A7k B3R

2026Q1 Y3 &4 F)HE B 1o+39.5%, FUEMGRFH TN, 238 A —FHR: 2026Q1 %
BN 2498 12 (RH+10.9%, FR) . 3844108 2.64 /¢ (+39.5%) , #id
Wi g TN, &AVRA, NAEFEHRRS. 2R R HREE, BE LM
BRI A B IR, HZFLERK,

BEAERMEFHBARART, RRARARE. FLFFH, N3 LAKRZHHH
Mk R AMINART 30%6938 K, HREA TG, BAIRS F &, 2026Q1 2 3)
A EANFEH 26.9%(+4.0pct) 5 B &, 45 E/E IR/ 45 B E A A 9.1%(+0.3pct)
1.1% (-0.2pct) /0.5% (+0.1pct) , % B X M2,

B “REZL, 14N S, 2REFH. BRL” It B R%, (1) ZRALK:
NEL “RITEFT AFRAK, EHERTLE SR RE GRS, AR “JEd
L RAH” RAIPITE LI SIREITE S, #3 “HReRh” A EEHLEX
&5k, AR ZWEBERA IP FELEELERZY. (2) REFK: 23
Fgdfestm PREY K, 2026Q1 MERAKEIVESE 1R BABIER) , X
BEHEE 1669 K, —FE A LEHEE S IFC. 2HERE., AN ELRFER A
WARFR, #—FRAABCHBOSEEY R, Q) REYB: NIFEENE
HEIKE, 2026Q1 N3 4EFRETARSE H IR KB, &R EMeAL &
LB RIKLES “HEE e FHEHEREL, SWUERAKEFE—HEKE
NEBEZLKE PRS2 H. (4) BFRL: 238 2026Q1 £ 5k & L3 35
1 RABIVE, %G KM B RNFREINHFH AT, 2407 b E I Rl
I, EHERSYRAL “Heudmiy” FIMAY, HIMLsrfE4A T EE,

HLFRGER 2022 4 3 A 7 BERBEME (HERE (002345.82) : RFHE%
BRKSIE, RKAmBY RIBHZHRKY) F2 2026 5+ 4 A 30 B2 &2 #HHRE (BE
£ (002345.8Z) : BARAHHRA, FRBiAtg, BIRLASHEE) %.

227, MER: 2026Q1 L4z HEFHE, 2EAFELTH

2026Q1 L4 %3, FAHE ARG L 5 KA FRA—FHR: 2025 FEAE
H 5359 127 (-6.6%) « VAEAAE 5.06 72T (+0.5%) ; 2026Q1 SFHEIL 11.18
et (+17.8%) . VAE4%4i8 0.66 72T (+132.8%) -

2025 FREME N/BAREKER, FAFERAKXOR. 50, 2025 53y
B s W /35 AR A /8 F 5 A 9 BLEIK 44.32/2.35/1.29/4.52/0.47 12 7., B He5 5l
9.7%/+17.0%/+115.1%/-3.2%/-9.6%. #-Fi&, 2025 F % L/& T/OMO R il 2 Al 5% I
0% 39.51/9.18/4.63 12T, R AI+1.0%/-27.9%/-11.2%; H T2 Z/35 7 5 A
FIHEA 17.14 (-0.7%) /9.70 12T (+17.2%) « &k, WIK&H/EF ZAR/Hikn
B EIEA 45.75 (-4.7%) 12.65 (-25.4%) /472 1T (-14.4%) . BAIRR A Z @,
2025 4F/2026Q1 S| £ AIE 5 A H 74.5% (+0.7pct) /73.4% (-4.1pct) . T A A&,
2025 SF45E 325 K S R E R b 9 A1-0.0pet/+0.3pet/-0.7pet ;. 2026Q1 W] [l pb 3
-3.0pct, ¥ AEFERKILE.

ERMBRIEMBEAR, TS EFE, 2REVAREER. Lo BLWH
s K AR E AL, HAEH B R T, FTAEURMRE A RE ; 311 Rtk sk &
RFGRAFHE TOP10. Fduhf: Bz EN & EH-FRE RS, RTHEELIBFH
B KA Bif, BoEmfaig K, B4 WRIEES. 2ERR” FAHEEKE
I, SEABEA 600 RE LIZ&AAM, 2026 Fifd PDRN @A, REMSE £
B 5 R F KRG NaAmERBHRERESMN, 2026 FHZRE=ZLETS
W 5k 5 I8 B G d 6945 A B Ae ik A 5 12/25
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WIEM, A7iE BB YRR F K, BB “ZHR” RRiTEKXEAT,
it EE B IAS, BRAT KA/CS BRBRAHSITEE ; HIMT 9445 16
B, #tEPEBRES, AHIEALESANE LMK,

#LFFRIEHR 2021 -3 A 25 B AR F 2HWE (N £ (300957.SZ) : B IS
EoRE, “EAMBRERMABARIH) 722026 54 J 27 Bz 4 23 RE (N E£4R
(300957.SZ) : 2026Q1 L3 # 53, SHEIFHETH) £.

2.2.8, EAREA: 2026Q1 kG FAR, IRSE GG SR 2 T H

2026Q1 A=A 9 HI R Fb+11.3%/+19.1%, R LHERAFR, 5] KA FIRA
—FR: 2025 FEATI1545 12 (R+172%, TR . 138441831510
(+4.8%) 5 2026Q1 % MBI 2.67 127 (+11.3%) 13 £ 4134 0.53 12T (+19.1%) ,

BARAKE. BAVAA, NAEHIRS AR T LK, AREMRAAEEE XK
THEHFERZEK,

B REASRFYRRE, FRELGHBARARS. 5REF, 2025 F0 38
& AP L /IR B/ AR b ok F o A % ALk 8.14/5.32/1.40 1 L, Rtk 4 Al
+17.9%/421.1%/-11.3%, 2026Q1 2% HIF Fb-3.1%/+55.2%/+13.2%, # FLH 7 #o% 11
A IREE K, A EE K, 2026Q1 B F A/ IRE/ M d L 5 E N A
+13.3%/+5.7%/-8.2%, 423N E MR, S RE, 2025 FAREAH/& L
24K/ & ERA/AET 6 24 R A1+13.6%/-0.5%/-10.4%/+36.1%. BRI H 7 @,
2025 F & 2026Q1 £A1F 5714 58.3% (+0.1pct) « 59.1% (+1.4pct) o 2025 SF/ 8)
AR E R B R e R E R 4 B 42.7pet/-0.2pet/-0.2pct, 2026Q1 N F kb 4 Al A
+0.7pet/-0.2pet/-0.1pct, #5%E % M FE I E, & AEEBRE FKRIA.

REIZATRAWMR K, MEBBAGEEERERE. Z0H, N FLIEH,
2025 FAE B ILEGIEE R EH RN AR FVFEINF 0K ER LETH @,
N 2026 FAREFHRBILEGEFKEAF, BHARFHE, HEFEZELAILER
0 E K IR @, FSRESAL, 2026 FRUEE ERE ISR, BT R E R
B, R, NALREMEHRELE. ALEREXE, A, HEFFLALH
FERARLMEEK, RELSHET &R, ATHEMEREZR, 2025 FIEH >
S IE LI NF IR A R BARRAR, BATC AL, KIE, BERKF KA RHEEN
Bk, ATREFERHEFRL,

F I RIEAR 2024 45 1 A 15 B BB E248% (AR (603193.SH) : IR AR %
ETHREmpy Bk, TRIBE, TR KRB F2 2026 F 4 A 24 B 428 RS (F
A4 (603193.SH) : 2026Q1 L5 FiR, R B BWMESEHETH) 5.

229, FAEIE: 2026Q1 LG I RBTH, FfREAEHHALETHREE

2026Q1 V3 F# AHE R 1b-6.1%, FlHEZEARKE, 5] A FRA—FHR: 2025 F
FIEA105.97 12T (R H-1.7%, TR . 283 4)1E 14.98 12T (-3.5%) ; 2026Q1
FIEAN 23.0528%) (. FHEFFE 3.671CT (-6.1%) , FLEAZZAPIAE,
BAVINA, ANAHBERERA K, ZREHEH, BORIEHFERZRHKIEE,

FEHAm L33, R R HERY, RMBARRATERFHLHNERA, o
M, 2025 SFIFAEFIAETI 76.89 1L (-104%) , T2 A RMATRHE ALK, H
£ /OR/BLE AR/ R & B M7 0t 5 A 52 BLE K 12.55/7.44/3.71/2.56/0.96 /27T, R 47l
K 5.4%/102.2%/11.8%/125.4%/441.7%, % =HINSEiEmiE, 2wk, PHRE/ER
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F4k £/ £ A 5 E L 81.82/15.63/8.40 12 7L, Bl e 5 #1-9.3%/+14.9%/+117.9%
PRE, K E/RTERDHHN 101.17/4.68 127, BHH-1.1%/-12.0%. BAIEES,
2025 £/2026Q1 £AVEHHI A 73.3%/74.5%, Bl Al+1.9pct/+1.8pct, & F KW
AT Mo 4588 B/ RS A& 2025 5 R by AI+1.8pet/+0.4pet/+0.1pet, 2026Q1
BB b4 H1+5.2pct/+0.8pet/+0.0pct.o

NEEH, BMEREFEABERAE, RARIHERARNREDR. 2H: A
A A RCREZRR”, FETIEFBBS T H, AR 2026 FrES 4L 402 B MK
AR AR B TR JR /) MED KR BT 5 54 50 F 5 2026 FHEHEIH 2.0,
DEE 2.0, ZERAEBANE, B HEAEPEL, REAE ZIEEA: OR
R KK s LBk, BUARRT B REHBAECHE AP OF
Bi#: X EHmiisd, AT %8 OTC B, R IHERR: NaNER TH
ot X, R EEANAFE, GREEARUBRZSE TR, 32 k%4 2026
FE M R EF A I KR TR T 5%

# L RIEAR 2021 SF 12 A 8 B Bk EEEAES (603605.SH) : K¥ER, %
REFHRAE, BRERLLBHWALIM) 22026 5F4 A 22 B &P HME (A%
& (603605.SH) : 2026Q1 4k @ TiH, *REREHALAHET) 5,

2210, R#ERET: —FELHHEK, TEEXFANFALAXLR 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 S A A 16.7% (+0.1pct) /2.5%
(+0.1pct) /0.0% (-0.2pct) , F AEAL TR, HoEmmEmLRK, BARIA
PRt .

AR S ERE, NMEEXSEAF@LAZRNE. (1) BEE: N3k L5
RR R, AL 200 RSB B mREE: (2) BHERM: AR FRF O
W E . QH ST RS mER, RE 2025 5K, A BB RR ST LR 63
X, RALERST &, 2B SRR 500 LM A&, BlRRAATE 18 XL
fCABKES, (3) 1TEBE: HE 2026 53 Ak, Na£ABK 327 RI1VE,
FAIEA GN G ZER A0S, 28] E K A AIMLEH ) Hos i 5 B
MR, AR S 5570 A AT, REZTHERA A Ei#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.

2211, £8F: 2025 F gl k, FRBRAF0AE

F4: 2025 FBKE E+9.1%, V384 AR H-23.4%. 2 8] A A F4R: 2025 F52
ME Nk 37.82 127 (R+9.1%, TR . 2844118 0.81 12T (-23.4%) ; ¥ 2025Q4

i 4l B B G H A9 4E S A ik R 14 /25



27 FiBiE S
A7k B3R

FAEIK 1057 127 (+5.8%)  V2E%F1E 2912 B4 (-502%) , kX TFTHEEZF
BEARZ T RBAER . RAVINA, N8B M ELRA, ZREMFEKRIL,

RERBEHRREE, BHEANERERE TR, 2025 5 REEH, NaIE/CH/E
PR %/ R IR S o 7 5F L E L 26.55/8.74/0.33/2.12 1L ., Rl 4 Al
+6.9%/421.5%/-6.9%/-5.0%, CHLFHIE K3k, 5= ok, Wk R/ B/ /5%
B ROd AT £ N 5 AR AL E K 23.43/3.57/5.23/2.29/0.84 1L T, R k4 A
+11.7%/+14.3%/+3.8%/+2.9%/+19.1%. B A 5 ) 77 &1 , BAR LA F K 26.2%(-0.7pct),
HoP Iy B S/ B Se /AR G /LB ROE 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 oo K A AR EHKEA] &
A SRR LA E, T B A, 4RSI/ 5 R E A A 18.8%/2.9%/0.6%,
B Bt 5 %1-0.7pct/-0.2pct/-0.2pct, 28 &K R AL F R,

NMEERAZREEK, TRAFH TR EE: 2025 5, 23FHF 102
RIVEHFEA 43 KINE, MRITEST 534K, BR=FF K3 18 K. (2) g
INE AR SIS R, HEFRILRA 21%, BRBRA2A AT E. B) TRA
1% 5 R g ekt — G, 2025 FARHIANIERKD . SR, M 3 RIRT 6
FTERE, FTRBAACHT+E LT By KRR A P Aok i,

#FFRIEAR 2019 F 11 A 21 B EARBEEHRE (BT (603214.SH) : AB#E4H
EEA K, REZ2ERMK, SMENEER) 722026 F4 A7 A& 2HRE (2R
T (603214.SH) : 2025 5 L&A Kk HRBAFRANE) 5,

2212, FEEA: AIREFRLALFHEK, QRLFHETFEH

2025 £ BRI LI 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%)  EFHHFF)IE 0.61 12T (+29.5%) o &AL
K, NFEHFURESFEER LS, OELSHEELFRKT A,

BERAXELHLSFEHLEBR, CRLFELLFHBRBEE. SLH5E, (1) #3%
AR EE: 2025 FEATI 43.73 120 (+29.9%)  £AIE 61.0% (+0.2pct) . 12
#H4F1E 1.07 2t (+86.8%) , &M A 8] EIEF AL BT e R BT, ARR46
B K3, 4w B ARATT R, Fn 8] B HR+E 27 A 3R,
o, #—FEMERBRAEEKRE S, (2) B3 2025 FERABIL 2345 L
(+11.7%) « A1 F 20.7% (+2.8pct)  1=FHEHAF1iE 1.84 L n (+27.7%) , k&M
R AR M i B KA R ReE, iR S L KA B E 0, 46 5Tk HAT K
AR Frd@, 2025 0 8 A A E 46.9% (+3.0pct) « F A E 5.0% (+1.6pct) ,
Bl rbAR A 2 . 35 A 7 @, 2025 F45 /% 2 /5F K 5 M E 55 R 35.4%(+1.9pct) /3.8%
(-0.7pct) /2.0% (-0.2pct) »

Al HEBAEEZELHTRLAR, LS HEHFHZE. HHEFH: (1) A
FHF R H B 4% K CGilkin?F 4, FEB AN SGF R AR A R, FaRed
FERE R, FENIALI BEHRE. (2) A 5ESEFHRNAM+AD 5| 4,
BE&mko R, ¥ Al HRFEEHEANLES., T4, g dhisbnif, #2—F %
FHE L OF NG 2025 F2 A RFTEEE QKA S AL, R AR ET,
# A RIACE S BB E T AR BRI AR, AN B AT IR AR K E ],

#ILFFRIEAR 2020 5 7 A 6 BB REEZRE (FERL (002345.8Z) : #3h Lk
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27 FiBiE S
A7k B3R

B AR KRB A TEA A 2026 F 4 A 1 BAZ 8 2 AR ECE ERE4(002345.827) :
Al BREBZ LA LEFHERK, R LFHEEBIIFZE) F.

2213, £WEHBEESEE: FREAPEEW”, NAEREEIETKFRS

2025 528 BRI +16.7%, ZiB4AER +41.0% . /A 8] KA LG 2025
FEREN 3001 2 (B+16.7%)  JaE%F1E 3.18 1T (FH+39.0%) , £
RS ANE 3.81 1L (BlH+41.0%) , BAANEBVE, &R A KEME, & B3
AR EAIARAR T AR KK Y, @i A A E IR I

ZXEFHRRY, HRESF SWRAFHBALZEHZFLEEL. 2L H5RF, 2025
SFERARAE/ BT E R/ AR ESTIRSFIE I 16.58/10.17/3.26 1L, B4 5l
+14.9%/+9.6%/+62.2%, £ BAfRfE 4 £ 2/FE T RNAR G LAF3EK, shaE
HEDNEY K; HHRET P EEF AR S5 B TREBARAEHE KT E 7N
BRI FERN, FAER. THRARARSRFHHE RS BARA F @, 2025
FoneBAEA 49.1% (+2.8pct) , H b EBARME 41.9% (+1.2pct) , EFFER
55.9% (+3.6pct) , EAEEET 64.3% (+6.1pct) , &b 4 £A4FHE ALK KR
TR T E, AKEE IR R ESA 17.2%/15.9%/1.4%, B 4 %1-0.8pct/+0.8pct/

W AESERIIRS, AR AKEF, FLEOERISMEA R, AL T @, 2025
FRAFAMNBEEHASO R, #E14R, AEINNELREX 15474, AV £%
Falk /BT £ R/ BAEEET ERAERESHA 14.6/3.6/1.0 T4, A EGE£RT
HREBLESE RN, IMEFa, 2mIULRE RSB AT E, BB LIRS
FHRMRMEKE, HERGE SN R T ZHE K. 2025 F 10 A, FEKMWIT L
¥ = KSu i THm 100%8AL, T 2026 F 1 A EXH &, FtFANaLEEAN
HAhe. RESET @, 2026 F2 AR AT AT EREKEESE, BESE. R
BALE@BATING, BOMELEHHEQFER B HRET 3 ASMABEZS
J&, AR — T IE & kS g

FRFRIEA2026F 1 H 4 B AXRBEERE (EWEEERMEIK) : R
E+RARANIEE, AAHSERELMEH ZEY F= 2026 F 3 A 29 B2 .8 4R
L (EWOEESFEE (2373.HK) : FRAAHEER”, RELREEIEY KRS
RAY %o

2214, EXF: 2025 5V FER, 2 REAME BB HIEES

2025 0GR B6+30.0%, #1HE R H+36.8%, it P Ak HirELE, NS A A
o 2025 a9 kAN 50.50 2T (REE+30.0%, TR . Va#441iE 12.05
1L (+36.8%) , LAEENAIE 12.09 21 (+30.8%) , LEERATR, JEHK
TH%.

B HFHEAE, KLREFHHE, FARFRTER. 2k$, 2025 FH&/7 K/
e T AR IED Ak 452 LB L 29.96/18.73/1.47 /27T, R4 A1430.0%/+31.1%/-2.8%,
A1 & EE 59.3%/37.1%/2.9%, #HE A LS FEREFK 034 et, KREBRFTim. 4R
#, & E/RTRELILEIL24.7724.26 17T, Bl A+38.8%/+24.5%. BAIE A,
2025 F£4) & 84.2% (-0.2pct) , H P H i/ K/ F S/ TR IZD L 5 24 F 5 A
7 83.3%/87.3%/78.4%/64.4%; % L/& T RiEEFIFE5 A% 83.8% (-0.3pct) /85.8%
(BF) . HE/EEERER 483% (-0.7pct) /53% (-1.6pct) , BARF R F4TF
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%,

HhPRERBRARE, SHREARTEL, A /HITFHERE. Bhm, »3)
AK e AR RE, 2025 F & mp it & T ARH R A I ER, HEHH
B iR e AL, R BB ERRTT, FHEHEXRETH. PKRH, KT
BHERE, eTEHEEEFAL 10T, ZELILL, 2 TFTREREZELZAIELIL
Fk; 1 AAEEHH A AREZRY), BEF RS ER, FRH, LBHaE
5“MERFRI, FEoLiaEBE, KT, 2025 FaZTREHEFE)AA 412/33
A, BE 36.5% (+1.6pct) ; ABEALF SKP. AL 77 R EF &% %, RIS
AL, RBHERRIREAR, STFEISRRER G, KEH, HETHA=K
WM AR E R E, 2026 F 1-2 A AL HAAEHMRSREEK, T£E
PERIRS, X ELREAPILEZHHE,

T B4R

FRFFRIEAR 2025 552 A 19 B ARE E2HRE (EXF (1318HK) : AkHE,
Lk F R BRIFEF) A2 2026 F 3 A 27 8428 2 HHE(EXP (1318.HK) :
2025 F % ER, 2READEBEEESEEL) 5,

2215, LEEREAy: 2025 F LG, Rt kAR KEILAL

2025 FBAA35.1%, FFAFERBL411%, SR8 RLenE i, NIAKH
W g AE: 2025 FEATI 9178 12t (R +35.1%, TR . V3d4410E 11.03
A (+41.1%) « E IR BFEABERAE N IR LIBEHE, —NBMPRA
m, AEREHRE.

2025 F £ L3 RAEMIE K, Newpage — A&, ALZERIRA. 25
A, TSR EITI 73.60 2T (431.6%) , &L GMV {25 B £Hk 5% —, 4
BREZ D), X Ik & 3% 2 P4 444 ; Newpage — M £ HLE I 8.80 12T (+134.2%)
AR A ILE B 5 AR A AR E B 5 — 4o &) R/ B 4 7 52 BN 2.98 12 . (-20.8%)
1.98 12T (+62.7%)  HRiEH, & E/ETREEANSH A 86.18 12T (+40.1%)
/4951 (-143%) , A LRE L EF, T 2T ETL2ER IR AR, Newpage
—N &, BRI T&E, 2025 FAEAE 76.4% (+1.2pct) , FER L AT RE
NG EF R P SRS b bR HE/ER/FRERENANA
58.4%/3.5%/2.4%, Bl b4 #1+0.3pct/-0.1pct/-0.2pcto

HREBENS XA E, Newpage —R4EH, LML, HR: F8fk LR
ABEF+TERESRRR, AFIXGB L. kAP ER TRy IR, H0RihE
R B L ABRARS, e BREEH AR 1810 7 £, X KA £ 7|44 £ 48 200
E, FAREmMy®mE GMV 1L, #HeALgilik, Newpage —W: HuE i
LA, RlB At BN F R E, RESZOFRAMBESEFS27] 5 —,

BOLAmk ., REHEENTIR, AERAFNEKIE, T H8HELEFE D
PRBEZE=ZFLEMES —, ATISER R LKkt @BE AL kAs, FLEE
AA. M. NAN beauty 5, A% EBHLHRHTE: i, N1 HZRIP
HRyPHESBEAZ FIFRFZ,

HFRFFRIEAR 2024 5F 10 A 6 B AXRE E2RE (LEBRS (Q145.HK) : Lok
RYRBY, FR+EE+RESRRK) 22026 553 H 20 A{E L RHRE (LE
B (2145.HK) : 2025 F 1453, SRtk Ast LA KREARE) &,

2216 E4H¥xL: ME20260 F—FALGHEK, SMRFREFEAR
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27 FiBiE S
A7k B3R

2> 8] 2025 4 7E IR PE+221.0%, V384 A1 B 1+230.5% . 4 8] A A Ak G2 2025
FEN 273.03 12T (FIHA4221.0%, TR  =2&44)0E 48.68 1c T (+230.5%)
BB 2026 SF— & B SR HLE AL 165-175 1L, 1384408 36-38 10T, /8] 45
FRIER, REHKEFHEK., SigHaRsgt,

FaiEREH., RERLAR,. REHRELFERIE. Fhin: A5 ZAT 0
KA FFeft B, 4R RLEES )00 %, BRE 2025 SR EIEA 2300 A7 ¢
Tt Ese. R 2025 Fod) & LS EIN 4657 12, BlHIEK 341.3%,
BRA A R ) 690 K, TR —&IRT I ALY K AT H
w, BRE 2025 FEAIITVELEK AT G I0R. KLY EIER) . ANBEZHER
%344, 2025 FEARESRER T, N ATEANRERGERK, FRHHLF
—, BEKARIEK 160.6%. =ifsk: ZHE LRG0T8 K, HAEHE
oz (HEEHR S —F B S EARSMMAHRE) , 2026 FE2MHL2ENT
B EABRTFRAZLEE LT =5, AP ERMELT. I, EHEN
BRI LK, EHELERDBEFTAEREBIE R ELHEMN 2025457 A6
77.3%HFF £ 2026 F 3 A 69 82.4%, & AR IRIE,

BAINE®RK. BRYrahRA, AE2EHFLEK. (1) BA: QF5HEER
SHBIEMRA, ARTEBRY B R4 RYH PR EEK; (2) HEFR:
N B B Mt B R B PR AL Ao T 3 A R, 2025 FiESN S ILN 39.42 /LT, g
X 361.0%, K& # Aok &0 & &% IFC 2806 8 I Ak, &S] JE A BpAa & sk,
J& 4 AR K 1) T HA

FFRIEAR 2025 F 1 H 9 B AREEZME (EH%£L (6181.HK) : F35d X%
SWAEFE, “FHRAK. SRR, BARI”) 22026 5 3 4 25 B2 L BHRE (F
HE42 (6181.HK) : #i4 2026 F—FE LG HHEK, RMPRIFEAR) F.

2217, EF44%: 2025 F LM TH, FHAEREREEEH TN

2025 £ Z AR EB-0.4%, 13F%FER B-71%. A 3] KAk G 2025 F5£08
H55.18 12 (B-0.4%, TR 12844108 19.15 12T (-7.1%) , ZiRAESA]
#1798 19.60 12T (-8.9%) , Hrekf AL,

THEBANAHBRE, THLMREL, 2w LRA, 2025 F47 0k &/FAH/ R4
B S F AT 43.4/11.6/02 12T, B A140.8%/-4.0%/+16.7%. 4suitk, TAE
FAEM 447 Lt (-1.5%) , ERFZSFHHIT LTS Bl TWEKILTIK
92127 (+9.0%) , TW4& L#HKRAEKEE 3.0 mA, BIFRIFTHRAIN. 5 RiE
A, BA/BHFINTIC41.4138 12, Ry AlaF-F/-1.5%. BAIRD H @, 2025
Foas A EA 803% (-1.8pct) , &L s REMFrh. WE/E /KT A
A A 37.2%/3.1%/1.6%, B He5A1+0.9pct/+0.4pet/-0.3pcto

HRRBMAEFRBEARAEEL, PR REWRA KA FF &% 2025 F 10 A & 2026
F1A, ARETARRZAOIN XET ZWMAB KBRS L HHE, £ X AIUIK
FTY, BIENATHERREOABRGTRES, MARKEL, ZH%: TA
E A 2.0 ERIA, BEDE SRR, NURESRTEREREGSL; T

MAEKBEE 3.0 ¥ EH, FERESH. 2026 F, TELE., TmeHMTHELE
BH S, FERMT RIS, Rl TR CFLRR” WA F, ATEEN
S ER, RLZERRLHT. E48(255. CS/KA 1B, A THHKAEKE 23 LT
(+4.1%) o HINTHTr &, T HFE ST HEANH I, HEBE, $FERILETH,
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T B4R

ERY0 BRI R ERKEZFNIE
REAS,

ok

, mKABEHEN, MEHHETIZG S

#FFRIER 2023 F 6 A 28 B ERBEERE (EF 4% (2367.HK) : TAKR
EOMEE, BEREOERERKTIY 422026 553 A 22 B4 2% (E
F 4% (2367.HK) : 2025 F LG NETH, AFAESEREELHEA) %,

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

8] 2025 SR EL-18.9%, 1EA4AIERE -34.1%. A8 KA FiR: 2025 F 5=
AE N 24.53 127 (FIHE-18.9%, TR . V3&441E 1291124 (-34.1%) ; ¥ Q4
FIEIL 5.88 124 (-9.6%) . VFHEAIE 1.98 12T (-46.9%) o HAVINA, 28
FonsElEFE . SME KA, BREEFSEY KA RIS A REK,

Bk, BREMEAE, FRAYRYREFRS. 55 0kA, 2025 FNBikE >
s SEIEN12.65 1T (-27.5%) , EA1HE 93.1% (-0.7pct) , E& KAIFILIRE K
BAT ST 5 Bl #vh ;. B K e R 890 12 (-26.8%) , £A41%F 97.3%
(-0.7pct) , Mt RE AT, AT EEHZ0A 2025 FHELE, FHR
B 2.08 12T, WHREI L L 8.5%. BARE ) @, 2025 S 2AER 92.7%
(-1.9pct) ; #AEH 53.1% (-11.6pct) , TLFEHHFEmEIKBFELN TFTH. %
A7 &, 2025 S8 458 /AT R MRS AR 15.8%/7.4%/14.7%, B4 5l
+6.6pct/+3.3pct/+4.7pct.

e, R, HRZRWMRARE, SEFRBHARE K, &0k Foithiast
¥R, B R A ERARLET T, ARRFEL “HEH7 2026 F 1 A%, #H
REMBA+AFEEZ XD EFHR, ZREEFEY B, % FAEXR
fa s, S EMEKR, FRAEREFRFEAFTSEMEE, AT HENERT
BB KRB REFER TR, BHBE 12 KINRETFSMENIE, Rilh:
INEVRFEE AN CBMAEAT ABRE, B RE KR 3 T LINEEL; HIb
77 &, J<W REGEN /3], 3£TF AestheFill. PowerFill & Z# +ABE R T %, BIR
R R s 4 S 7K

#FRIER 2020 F 10 A 28 HE KRB EHRE (E£% (300896.8Z) : e
TARL EEAKBEHELITI20265F3 A 21 01248 2 #RE( & £ %(300896.SZ) :
2025 FUGARE, SHFBHHELZHLGEE) 5,

%4: ABRERE. REBRY . 18358 2 A AT

ERR Ba AR (R AR EPS(##/72) PE
2026E 2027E 2028E 2026E 2027E 2028E
002345.SZ WA FEN 10.25 -3.21% 0.84 1.08 1.35 12 9 8
002867.SZ B X4 N 12.33 -2.53% 1.19 1.38 1.56 10 9 8
600655.SH % & XA N 4.58 -0.43% 0.06 0.15 0.23 76 31 20
003010.SZ ERNE N 27.99 6.18% 1.24 1.85 2.47 23 15 11
603193.SH TE KR AY N 20.66 -0.63% 0.93 1.11 1.32 22 19 16
603983.SH HWELEWY N 28.16 -6.75% 0.87 1.11 1.31 32 25 21
300957.SZ -3 FEN 32.75 -1.62% 1.58 1.82 2.07 21 18 16
688363.SH B A& Ay N 37.45 -3.38% 0.81 1.04 1.26 46 36 30
600223.SH B3k FEN 5.67 2.35% 0.25 0.30 0.35 23 19 16
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i A
EARS  RERAA R KAH (B) AR EPS(##/%) PE

2026E 2027E 2028E 2026E 2027E 2028E
300740.SZ KFRAY EN 21.38 -0.79% 0.56 0.73 0.91 38 29 23
300896.SZ 2ER FEN 100.82 -4.22% 5.01 5.64 6.16 20 18 16
002612.SZ PR &R Ay FEN 16.07 3.41% 0.77 0.87 0.99 21 18 16
300592.SZ Lo Hia N 15.74 -8.22% 0.92 1.16 1.39 17 14 11
002803.SZ = By FEN 19.48 0.00% 0.80 0.98 1.18 24 20 17
301381.SZ R it X, EN 22.59 -3.63% 1.06 1.40 1.73 21 16 13
603214.SH ZIE EN 13.66 1.94% 0.89 1.08 1.31 15 13 10
601933.SH KAEAR T EN 3.19 -1.24% -0.09 0.05 0.12 -35 64 27
603708.SH KRB FEN 9.28 -0.43% 0.40 0.48 0.56 23 19 17
603605.SH HEA EN 57.18 -0.94% 4.03 4.36 4.79 14 13 12
600612.SH * R A EN 33.83 -2.98% 3.48 3.75 3.99 10 9 8

IR R Wind, FRIEFRF T Cx: AN B A 2026/8/14, BT A BRFE E4060, BAIFN R B IFREFFF 257 0 3 38)
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3. EEAMRITLHESEIZ

T B4R

31, Tk giE: RBAEXRK, LS. BBRIL. LT HiT. T4
e

[RBRAXRZ] #5 5 LK “REARL” WAHEERHE

8A 10 HIHE, #2 % App BN L& “RBRARK” —BHoAT, HRATIAR
FER ., HELERPEAEEHSRT “PRR” ARATR, 3% ZHMRHSRAZE
BRES FAUL, EXARRNREREEELA,. TEEF. GRiR: RERARXT)

[t ] kR RA BN AELT 8 A 11 B AL LT

8 A 11 BiEA, ik RA NS ImI A EXEFEIL . AEPFEEFEHR, &
A, WHEH., ETAYE R LRMENG], (RiE: kSR RKDIART)

[E£ERA] LERDBUCH “Newpage — 7 & 3] 29%AEA

8 A 11 K&, EERAIAA 384 LTI &A% “Newpage — R 7 £ 8] Li&lE R
29%B9IRAL, KB TAJE, LEI EEETUHRLT 84%, t—F FEREAMNLS
SRR . CRIR: At AR S AR5 )

[UCs@sa M2 ] DB R4 5.l RAR ABERERT R A 2 8 BRos 645 a3

8 A 11 BiK&, JLiBlARLEH & THEA LR T EZRESERN, FHRELE
ATk “CRAHRAE” GA Y, EBR B RFIIE T FAMBRT R A
ChiR: LBk R BAKRT)

(A RGP E] KRBT E LRI EEF RE S L

8 A 11 HIH &, AREGFYELEEINTARBIEZ KRG SEAERDIL, I FLEL
RBFRAT B, 2B ALEHLRWERFH., NEXFLABEREFESD . BE
W Gt o F S AR R EREAE, CGRR: BRLRERANRT)

[FX] AZRAMBIERK “KE” ABALLE, AT L RK

SA 11 BHE, AZNMBIKEKAL “KEL” £ LE, M B3 H & ZNK.
APEEVRMN—AAAHTE, WAEETARHES, Faddigs ok, BamRE

FHRELK, CGRR: RLERERANAKRT)
[(HERLC] RERTCELEEETSA 18 AFL

S A 12 BHE, MBRILAEEAEKFTSA 18 AF L, INMEAETEIFIHFRFE, &
A EReEe—F, CRk: RERERAXT)

[X#ma ) E] XAmadEl 20-30 F5 K BER

8 A 12 B A&, RAWEAMH 2030 FH7 AN EEA @msETRBH. £2 A
FrREAB AL, AZERTRET 2 SERMITERE. GRR: REBMNT)

[2F di47] BRBEF 0 BFH P ARERRT HITHREFTRE K

8 A 13 HiK &, FURHMMIIER TRTAERITAIE, 2026 FRTI[G3 X, HiT
THENFITRH L. BEFk &R ELEMEE, CREB: RFTRENRE)
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[Fi&F] KEABT 2026 FEFLFH

8 A 13 HIH A, K 2026 FEEFEXBH, HTRIZGARKL 100 5 TEHAESHFRT
OB REBGERIIL, ZREKBEBBEAAMELRAAE., KTEKRREE%
BB AR ILAII IR 4, 4738 “A#MIRF HE I T, CGRR: KEREAKT)

[FALLE] FALAL Gelato FHH JE Ik

8 A 13 Hil &, FFARL Gelato HB BB AMFBEAFEES) ST L, HHHEHE
Fo 2 WA RMR L Ok, RUM WKL EHENETE—F. (RiR: REBAKXT)

[PDRN & JR)Y £ XA K-FF 4 PDRN BRERZ GAALH

8 A 13 BK &, #HE £ B k& KA K-FFMT NIREZ % Vital Beautie 4f 3 Super
Collagen (24K /R & @) PDRN AMAH, A AR ELP R FH LT, LHE
SEELEEMAEMER. CRR: EEFLUEANRT)

32. KERER: XEFZRNITPREEY
%5: REARA G KERE: 22 RNIPHRUEES

T B4R

B 3 o\ 8] & AR ERER
8 A 17 H T HER i
8A 178 16 I 38 BAEKREBF
8HA 178 B EEE BHEKXEBF
8 A 181 EF44d PR K E B B
8 H 181 FREFH PR E B A
8 A I8 H EFY a0 AR E B 2
8 A 19 H BB A AR E B 2
8 A 208 &R PR E B
8 A 208 ~ABE A BAEKREBHF
8 A21H Bty PRI HE B

TA KR : Wind, FFRIERA T

%6: ZEAMTLKEFREE: 2026 FN\NBEAFTEK L/ KA ARELS

B3 EX 1 EXER
8A21H  AREAEK 2026 F A\ R AR K AR M R SR A
8 A 268  REEK 2026 % 17 /& Lk Bk ot R I &
9A3R  HRRH 2026 %€/ CHWE #i5 R A H 550 iR (EI) &3
9H4H HEBM 2026 A EERKER LA
9A9R8  KREH 2026 F 41 B sk £ R KA
oA 10H * itk 2026CBE AL B £ 24 K4
oA 108 AR 2026 F B M) BN BB
9A 11 B  KEAM 2026 & 3.7 B R R R LA
9A168 HARH 2026 L FE YA (CCBEC)
104158 * 2026 % 54 & CCBE mA#f £ 14

TR F— BB TRIERH A
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4, W&®RT

() BEEFTRATAY: A2 EREFENLEFEMIE, LRFBERE, HEhE
WEH ., AZSTE, HEESRK 06, WEELSZHEELERE,;

T B4R

(2) E$mBl: ST LEFmAE], HERRZN, MHKRETiRR 008 BA;

(3) HERE: REHFERESG, BELTHhb LA 2EENF,
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A 7 oA
CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
X FEA. A LERAT, FRIEARITFELFRGAEFRARS (P HRIE) |, BB E N T & ke aF R 3L iE
AT H LA A A F LT H ARG AL ACA, CSH-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

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, RRABETRFEONEREALETRARE . 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,
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