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BREZ: SKEUMITFHRIFEULBAFTRELH

|EIEEZ57E 2026 5 ESMO £ _E4% % %5 SHR-A1811 (HER2 ADC) 7E HER2 {XFRiL .
BRERRIER 3 BA%BHE, HRS-4642 (KRAS G12D #HJ4$U%I) 7E KRAS G12D ZSZ5pEAR
EHRRIGK 2 HA%E, LLK Ruzaltatug rezetecan (HER3 ADC) 7E EGFR TKI £
78 EGFRm NSCLC Haillim/A 3 HAREA Dt 84

#=1: 185 [EZS ESMO £33 LBA #RER

AR % R BRAE Il R A R BHE wS
Trastuzumab rezetecan (SHR-A1811) in HER2-low advanced
|8¥%E75 SHR-A1811  HER2 ADC HER2low BC ph3 breast cancer (BC): a randomized, phase 3 study LBA13
(HORIZON-Breast06)
KRAS G12D 225 HRS-4642 Plus Chemotherapy =+ Adebrelimab as
ERE HRS-4642  KRAS G12D R ph2 Perioperative Therapy in KRAS G12D-Mutant Pancreatic Cancer: LBA85

Preliminary Results of a Phase 2 Study
Ruzaltatug rezetecan, a HER3—directed ADC, vs platinum—based

f— Ruzaltatug EGFR TKI &34 chemotherapy (PBC) in EGFR-mutated advanced NSCLGC
EHHEL rezetecan HERS ADC EGFRm NSCLC ph3 progressing after EGFR-TKI: interim analyses (lIA) from the LBA72

phase 3 HERON-LungO1 trial

FRISRIR: ESMO 2026, [ERIEFHEFRATEE

MEEREY: Sac-TNT ZHIEFKARBIBER

R AR Sac—TMT S5 7E 2026 £ ESMO £33 & # 4t 5t EC. EGFR-TKI &34
EGFRm NSCLC LA PD-L1 FHM nsgNSCLC 1L BY=MIEFK 3 BA%IE.

F2: RMEiE IR 4 ESMO 218 LBA ¥REA

AR % R B RNEE ISR ER =] P
Sacituzumab Tirumotecan in Previously Treated Advanced or Recurrent
BHMEtEE ALY Sac-TMT TROP2 ADC A/R EC ph3 Endometrial Cancer: Results from the Phase 3 TroFuse-005/ENGOT-en23/ LBA11

GOG-3095 Study
Final 0S analysis of sacituzumab tirumotecan (sac—TMT) versus
— YR H _ H _ _
R Sac—TNT TROP2 ADC EGFR-TKI 2278 ph3 platinum-based chemotherapy in EGFR-mutated non-small cell lung

EGFRm NSCLC cancer (NSCLC) after progression on EGFR-TKI: phase |II LBAS7
OptiTROP-Lung04 study
Sacituzumab tirumotecan (sac—TMT) plus pembrolizumab (P) versus
. B PD-L1- chemotherapy (chemo) plus pembrolizumab (P) as first—line (1L)
FHEIEZREY) Sac—THT TROP2 ADC nsgNSCLC 1L ph3 treatment for PD-L1 negative advanced non-squamous (nsq) NSCLG: LBAG6

randomized phase 3 OptiTROP-Lung0é study
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Ivonescimab plus chemotherapy versus durvalumab plus chemotheray as
RAEYEY kX8 HT PD-1/VEGF Wit BTC 1L ph3  first-line treatment for advanced biliary tract cancer: a randomized, LBA8
controlled, double- blinded, phase 3 trial (HARMONi-GI1)

FIRIRIR: ESMO 2026, ERIEZEFHToFTEETE

FEEZ: FXESE SANOVO F1 SAFFRON fi st ¥iE & %

MEEAHNTRRABRHKEREE BRI /AIGH 2026 £ ESMO £ L& A IE K
3 HAKUE, O RIAEXT EGFRm/METoe 49 NSCLC 1L f4J SANOVO #fi3s (FED) , UK
41%F EGFRmMET /1% /33 323%& NSCLC f4 SAFFRON #ff532 (&) .

F4: FNEEZH ESMO £33 LBA ¥RER

AR #Hm B BRAE 2773014543 e wS
EGFRm MET 3353k Savolitinib or Placebo Combined with Osimertinib in Treatment-Naive
FNEEZ EXEE VET TKI NSCLC Jﬁ_ < ph3  Advanced NSCLC with EGFR Mutation and MET Overexpression: Results from the LBA69
Phase 3 SANOVO Study
N Osimertinib (osi) + savolitinib (savo) vs platinum-pemetrexed (plat -
B A R A
FEEZ FTREEMET TKI SR fe 2278 EGFRm ph3 pem) in EGFRm MET-overexpressed (OE) and/or —amplified (AMP) advanced LBA6

METoe/amp NSCLC NSCLC post-osi: SAFFRON Phase (Ph) 3 primary results

FIRIRIR: ESMO 2026, ERFIEZEFHTZFTEETE

BiET : Sonesitatug vedotin Gk 3 HAIEEN G L L

BEIE T SMHTFIE S {ERF & B Sonesitatug vedotin (CLDN18. 2 ADC) B[4 7E ESMO
£ i $T%F CLDN18. 2 PR GEC 2L+BYIlG K 3 BA%#E (CLARITY-Gastric 01
), ZMENEEFEH TS . FT, FAEFIERAHFIZMRE LSS

OS HIEASEEMESR, NZHEH CLDN18. 2 FikLtLHlH 25%, BEEBEETH
BE,

5. FiE T ESMO 214 LBA FRER

S| i R B RNEE Il PR A R BHE wS
CLARITY-Gastric 01 (CG-01) : a Phase 3 study of sonesitatug
vedotin (Sone-Ve) in second or later—line (2L+) advanced
or metastatic Claudin 18.2 (CLDN18.2) positive
gastroesophageal carcinoma (GEC)

FRIET Sonesitatug vedotin CLDN18.2 ADC CLDM18.2+ GEC 2L+ ph3 LBA7

FRISRIR: ESMO 2026, [ERIEFESFRATEE

fEi5%4: 1BI343/TAK-921 IIGFKk 3 BAE X P HI D th BB iE L

ExE B LR 1BI1343/TAK-921 (CLDN18.2 ADC) XtHB TPC 7£ G/GEJA
BERAEFRIIGK 3 BRI E R P HA 8RS L .

#6: (RIAEEH) ESMO i LBA #RiH
2AF B B ERE IGPRMEL =] wE

Arcotatug tavatecan (IB1343/TAK-921) versus treatment of physician’
s choice (TPC) in previously treated, advanced gastric or
gastroesophageal junction adenocarcinoma (G/GEJA): First interim
analysis of the randomized, open—label, phase 3, G-HOPE-001 study

{SIX4%9) 1B1343/TAK-921 CLDN18.2 ADC G/GEJA ph3 LBA77
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#75E K GFH276 (panRAS 9 FRX) 75T RAS SEMA MR &M

’EMm.
=7: MFHEZS ESMO £ LBA #RiR
T T B & RIAE IS AR ER il =] =
HMSEZS GFH276 PanRAS 45 FBz RASm STiAJE B Safety and efficacy of GFH276 monotherapy in previously treated LBA33

RAS-mutated advanced solid tumors

FIRIRIR: ESMO 2026, ERIEZEFHTZFTEEE

BFIXIE: iza-bren BIRIKK 3 HAFIEIEH

BF| X8R iza-bren (EGFR/HER3 ADC) J47E ESMO =18 k% 7 1%F HR+/HER2- BC,
3 X EGFR TKI £234 EGFRm nsqNSCLC FEIRIE & 3 HAFF 353,

#8: HFIXIE ESMO £33 LBA ¥5ER
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PANKU-Breast01: Randomized Phase |1l Study of |zalontamab Brengitecan

(iza=bren) in Previously Treated Unresectable Locally Advanced or

Metastatic (LA/M) Hormone Receptor—Positive/HER2-negative

(HR+/HER2-) Breast Cancer (BC)

PANKU-Lung01: Randomized Phase |I| Study of lzalontamab Brengitecan

ph3 (iza—bren) in EGFR-Mutant Non-squamous Non- Small Cell Lung Cancer LBA71
(NSCLC) After Progression on a Third Generation EGFR TKI

BFKIE iza—bren EGFR/HER3 ADCLA/M HR+/HER2-BC  ph3 LBA50

34K EGFR TKI &34

BF|XIE iza—bren EGFR/HER3 ADC EGFRm NSGLC

FRISRIR: ESMO 2026, ERIEFEFRATEE

T LBL-024 IS 5K 2b BAKIE T

#4E ST E1HAY LBL-024 (PD-L1/4-1BB) EAZh%t%} EP-NEC 2L+RYIIEK 2b EAFA R #3E
J%7E ESMO £ L. TR .

*R9: YET7ETH ESMO 213 LBA AR

27 Hm B ERAE  IERRMYER =] WS
Opamtistomig (LBL-024) monotherapy in advanced extra—pulmonary
. PD-L1/4-1BB neuroendocrine carcinoma (EP-NEC) after =2 prior lines of therapies:
WA ~ . —|
HESTASHE LBL-024 pvET EP-NEC 2L+  ph2b results from a pivotal, registrational phase |lb study of a novel PD-L1 LBAST

X4-1BB bispecific antibody

FRISRIR: ESMO 2026, [ERIEFHEFRATEE

rh El 4 %125 :T0B2102 By IE K 3 HA%IB S &

i E 4 4% 2589 TOB2102 (HER2 Mt ADC) XtBB4ky7 AT R/M HER2 k3<% BC A%
R 3 BAEIEISAE ESMO S & o

#10: PEEHFIZS ESMO 23 LBA #RRE
AL % Lo iE RIE :32301454 =] HS

APEX-Breast01: TQB2102 versus chemotherapy in HER2-low recurrent or
hE 445075 TAB2102 HER2 X$1 ADC r/m HER21ow BC ph3  metastatic breast cancer (r/m BC) : Results from a randomized phase LBA27
3 study

FRISRIR: ESMO 2026, [ERIEFEFRATEE
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B#A#I7589 Risvutatug Rezetecan (B7-H3 ADC) AT R/R B AIERIIEIK 3 HA
HAEENIFiEY, Mocertatug rezetecan (B7-H4 ADC) Fi-F PROC Y2 TkIlm KA
REUBEEH.

F11: BFRFIZ ESMO 23 LBA FRel
2R % BE  EME  IERMER =] HS

Risvutatug Rezetecan (Ris—Rez) versus Gemcitabine and Docetaxel

(GD) in Heavily Pretreated Patients (pts) with Relapsed or

Refractory (R/R) Osteosarcoma: Primary Results from the Phase 3

ARTEMIS—011 Study

Mocertatug rezetecan (Mo—Rez) in patients with platinum-resistant

EI7R$075 Mocertatug rezetecan B7-H4 ADC PROC - ovarian cancer (PROC) : Updated results with longer fol low-up from LBA41
the global BEHOLD-1 study

E7R&I75 Risvutatug Rezetecan B7-H3 ADCR/R BHAIJE  ph3 LBA9

FERIRIR: ESMO 2026, EHFIEZEFHToFTEEE
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2AF % ;R BNE  IERMTER 1= WS
S Trastuzumab rezetecan (SHR-A1811) in HER2-low advanced breast cancer (BC): a
TETREZ SHR-A1811 HERZ ADC HERZlow BC ph3 randomized, phase 3 study (HORIZON-Breast06) LBAT3
fr— _ KRAS G12D 38 HRS-4642 Plus Chemotherapy = Adebrelimab as Perioperative Therapy in KRAS
CELER HRS~4642 KRAS G12D LRSS ph2 G12D-Mutant Pancreatic Cancer: Preliminary Results of a Phase 2 Study LBABS
Ruzaltatug EGFR TKI 234 Ruzaltatug rezetecan, a HER3-directed ADC, vs platinum—based chemotherapy (PBC) in
ERED rezetecan HER3 ADC EGFRm NSCLI(‘):I ph3 EGFR-mutated advanced NSCLC progressing after EGFR-TKI: interim analyses (IA) from LBA72
the phase 3 HERON-LungO1 trial
Ivonescimab plus chemotherapy versus durvalumab plus chemotheray as first—Iline
BAEEY KA 84T PD-1/VEGF Wt BTC 1L ph3 treatment for advanced biliary tract cancer: a randomized, controlled, double- LBA8
blinded, phase 3 trial (HARMONi—GI1)
" Sacituzumab Tirumotecan in Previously Treated Advanced or Recurrent Endometrial
RitmREY SacTMT TROP2 ADC AR EC ph3 Cancer: Results from the Phase 3 TroFuse—-005/ENGOT-en23/G0G-3095 Study LBATY
EGFR-TKI| £& Final 0S analysis of sacituzumab tirumotecan (sac-TMT) versus platinum-based
BHeEREY Sac-TMT TROP2 ADC 38 EGFRm ph3 chemotherapy in EGFR-mutated non-small cell lung cancer (NSCLC) after progression LBA67
NSCLC on EGFR-TKI: phase |1l OptiTROP-Lung04 study
PD-L1— Sacituzumab tirumotecan (sac-TMT) plus pembrolizumab (P) versus chemotherapy
RMeEREN Sac—TMT TROP2 ADC nsaNSCLC 1L ph3 (chemo) plus pembrolizumab (P) as first-line (1L) treatment for PD-L1 negative LBA66
advanced non-squamous (nsq) NSCLC: randomized phase 3 OptiTROP-Lung06 study
. EGFRm MET i Savolitinib or Placebo Combined with Osimertinib in Treatment—Naive Advanced NSCLC
MEED HRER L= uid 1A NSCLC 1L i with EGFR Mutation and MET Overexpression: Results from the Phase 3 SANOVO Study LEh s
N
ﬁﬁ:f’ffé'n Osimertinib (osi) + savolitinib (savo) vs platinum - pemetrexed (plat - pem) in EGFRm
FNEED FRER MET TKI METoe/amp ph3 MET-overexpressed (OE) and/or —amplified (AMP) advanced NSCLC post-osi: SAFFRON LBA6
TRALE Phase (Ph) 3 primary results
Sonesitatug CLDWB. 2+ CLARITY-Gastric 01 (CG-01): a Phase 3 study of sonesitatug vedotin (Sone-Ve) in
FRIET vedotin CLDN18.2 ADC GEC 2L+ ph3 second or later—line (2L+) advanced or metastatic Claudin 18.2 (CLDN18.2) positive LBA7
gastroesophageal carcinoma (GEC)
Arcotatug tavatecan (I1B1343/TAK-921) versus treatment of physician’ s choice (TPC)
. 1B1343/TAK-9 inpreviously treated, advanced gastric or gastroesophageal junction adenocarcinoma
RIEE 1 GLIE. 2 A SR P (G/GEJA) : First interim analysis of the randomized, open—label, phase 3, G-HOPE-001 Wik
study
MEES GFH276 PanRAS 4 FBE RAS ST _ :zT?;ytir:L:ficacy of GFH276 monotherapy in previously treated RAS-mutated advanced LBA33
_ LAM PANKU-Breast01: Randomized Phase |11 Study of lzalontamab Brengitecan (iza-bren)
BFIXIE iza—bren EGFR/HER3 ADC HR+/HER2-BC ph3 in Previously Treated Unresectable Locally Advanced or Metastatic (LA/M) Hormone LBA50
Receptor—Positive/HER2-negative (HR+/HER2-) Breast Cancer (BC)
3 4% EGFR TKI PANKU-LungO01: Randomized Phase ||| Study of lzalontamab Brengitecan (iza—bren) in
BFIXIE iza—bren EGFR/HER3 ADC #£%;& EGFRm ph3 EGFR-Mutant Non—-squamous Non— Small Cell Lung Cancer (NSCLC) After Progression on LBA71
nsqNSCLC a Third Generation EGFR TKI
PD-L1/4-1BB Opamtistomig (LBL-024) monotherapy in advanced extra—pulmonary neuroendocrine
WIEE LBL-024 - EP-NEC 2L+ ph2b  carcinoma (EP-NEC) after =2 prior lines of therapies: results from a pivotal, LBA57
n registrational phase |lb study of a novel PD-L1X4-1BB bispecific antibody
AT Anbeni tamab HER2 T4 HER2+ BC ph3 Anbenitamab plus albumin—bound doceta'xel in patients (pts) with HER2-positive LBA15
advanced breast cancer (BC): A randomized phase |I| study
HER2+ Anbenitamab plus chemotherapy for previously treated HER2-positive gastric or
BT Anbenitamab  HER2 X#i C/GEJC = gastroesophageal carcinomas (GC/GEJC): Updated overall survival (0S) analysis of LBABO
KC-WISE
. r/m HER2|ow APEX-Breast01: TOB2102 versus chemotherapy in HER2-low recurrent or metastatic
PEEHIE 1082102 HER2 S ADC BC ph3 breast cancer (r/m BC) : Results from a randomized phase 3 study LBAZY
Rty MRGOO7/ARR-2 CDH17 ADG S _ F! rst—in—human study of MRGOO7 (ARR‘—217), .a CDH17—-directed exatecan ADC, in patients LBA34
17 with locally advanced or metastatic solid tumors
Tam—Peli versus chemotherapy in heavily pretreated recurrent/metastatic
BEREY Tam—Pel i B7-H3 ADC R/M NPC ph3 nasopharyngeal carcinoma (R/M NPC): a multicenter, randomized, open—label, phase LBA43
3 study (TAISHAN-301)
OBk 4mA A Prospective, Randomized, Phase || Study of Perioperative Tislelizumab with
BiX#MN  Tislelizumab  PD-1 By I'F ph2 Chemotherapy in Patients with Locally Advanced Resectable Oral Squamous Cel| LBA47
= Carcinoma (OPTIMAL study)
HER2 &%k
Disitamab S ERREHA /4t Disitamab Vedotin in locally advanced or metastatic extramammary Paget’ s disease
REEY Vedotin HERZ ADC BB ph2 with HER2 high expression: a prospective, single—arm phase || trials (Formula—10) LBAGT
Paget %%
Toripalimab plus chemotherapy as perioperative treatment for resectable stage ||
ELEY Toripal imab PD-1 B NSCLC ph3 or |11 non-small cell lung cancer (NSCLC): Final analysis of the Phase 3 Neotorch LBA64
study
234 ini _ i inib i —nai .
g TGRX- 326 ALK/ROS1 ;|_K}(I+*Ngsl()l|_% ph3 ge;}'lj;;atlnlb (TGRX— 326) vs crizotinib in TKI-naive advanced ALK+ NSCLC: a phase LBA75
Riswizion Risvutatug Rezetecan (Ris—Rez) versus Gemcitabine and Docetaxel (GD) in Heavily
Epesp) Rezetecan B7-H3 ADC  R/R BAE ph3 Pretreated Patients (pts) with Relapsed or Refractory (R/R) Osteosarcoma: Primary LBA9
Results from the Phase 3 ARTEMIS-011 Study
Mocertatug Mocertatug rezetecan (Mo—Rez) in patients with platinum-resistant ovarian cancer
HARHIZS rezetecan i) (Y ALY - (PROC) : Updated results with longer follow-up from the global BEHOLD-1 study L
p N - | Primary Analysis of HBI-8000-303: A Randomized Phase 3 Trial of Nivolumab plus
ML FAARE HDAC FERE ph3 HBI1-8000 or Placebo in Advanced Melanoma LBAS4
Autologous Tumor—Infiltrating Lymphocytes (GC101 TIL) in Advanced Melanoma:
EREY B vk RERHE 2 Extended Follow— up of a Randomized, Open-Label, Pivotal Phase Il Trial e

FRISRIR: ESMO 2026, [ERIEFHEFARATEE

FE: IRYE ESMO EEIR, ERPQBATIR, MMEARBEN, BE 2026/9/22
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‘, EiSit% TR

FE{TRE B

AEEIABRTE. 16% (RHEMRFEL) , 7R 300 Tk 0.93%, FMIRIET
Bk 1.93%, OMLARIETER 2. 93%, EHIEAMIREATER 1. 71%, £HIEZHRRE
M TEATIG. 9 FIRREKE, WEHIATER1.82%, £FHMTEL 2. 80%, E
ITARZ Tk 4. 01%, BEFraatl Bk 1. 02%, EZAFM E3k 1. 79%, 25 Eik 1. 75%.

NS, KEERNEEIHZE (21.08%)  HIEZAI (16.61%) « HLEFT
(15.07%) « AJZEEYr (15.03%) . @HZE (14.43%) . JEA&EREH (11.06%)
R (9.95%) « IBEARBUR (9.91%) « EFIER (9. 62%) \ JBFEHEER (8.84%),

BIEERTRI R I8 (-26.06%) | 1@ERERF (-14.05%) . BZFHT (-13.38%) .
EREM(-12.83%)  JIEZHEL(—11. 06%) PRI T (-10. 90%) B4 (-10. 51%)
BEEHIE (-10.19%) \ 3ZR4EH (-9.71%)  FHFAFEY-U (-9.49%) .

KEEEIEH LK 1. 00%, BIRETRIERRTEL 2. 62%, MRBXRIABFBTIEE
B8, NFHRRKE, HIARRTE 3. 23%, EMRHE T 3. 41%, EFRELE
TBk 2. 56%, BEFrARSS LK 0. 72%.

MIARMEBEAIHE (XGEiTHES0 ZEML L) EE-B (9.63%)  AIEETT
(7.18%) \ $BARETE (6.51%) « EXF (6.36%) . HeH EFRIZAT (5.96%) ;
BIRERTHREBRET-B (-34.55%) \ FIZRBHH-P (-21.33%) . F$HEZ-B
(-17.11%) . ERYEEE (-14.93%) . FrL&HIZE-B (-14.23%) .

E1: BA—RITI—RE%EIE (%)

2.70

2.10
1"7‘3170123
231,12 g7
0.690.670.64 0 5 o 41 0.270 120,11
||

-0.05

-0 29—0 32-0.37

4
“1.71.771.86,,

-5. 66

[ A N N T |
N oA W N =2 O =2 N W A

PO @&@&@&@&@&@ o @&@&@&@&@&@ & @&@&@&@&@&@@@@@&@&@

‘§' @2?& 3’\ %’97 \o’X
E ot @s@@ T SIS ST AL
Wt 4”3” & & TEEEE S

ERBEIR: Wind, EEIEHFEFMRMER

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

#13: AR A BRKERIRRT+AI M ARIF S

X EKER+ B EKIERT+

BRERIR kg BREER BRiE
LA FIZs 21.08% X HER —26. 06%
Rz 16. 61% EERER -14. 05%
FeIEST 15.07% BT -13.38%
AIEEST 15. 03% EREY -12.83%

EI=E:3 14. 43% HEHE -11. 06%
SEERRR 9 11. 06% PRI T -10. 90%
RERZ 9.95% HMEEY -10.51%
EARBIR 9.91% BiHIE -10. 19%
E iR 9. 62% SLEREY -9.71%
REER 8. 84% HAEY-U -9.49%

FERBRIR: Wind, EfSIESEFMRAEE . ARNEGIR, THiEE

1B SWIRIEL Z [EHI R AR B T BAIE 10



‘ E{EilE ESEMEIRE

WRAHE T

EHEMHERE (TTM) 33.17x, AR (BHF ABREH) mEE17.57x. &
IR E, L5 H75 38. 38x, 441 & 40. 03x, [ETTBR 5% 34. 33x, B= 7 284 34. 15x,
Ez575l 19. 65x, #1245 23. 79x.

E2: BA—RITUHREER (TTM)

90 181.8
80 A
70 A
60 A
50 A
40 A
30
20 A
10
0+

59.8 56.7 55.2

4.8
39.7
36.7.35.0 33.8 33,2 33.2

30.0 57 ¢
25.424.9 24.6 95 o 5 5 st
-317.116.7 14,7 14.5

0 64

&4\&@ @&@&@&@&@ @&@&@&@&@ & @&@&@&@&@ @&@&@&@&@&@&@ @&@

k

% < % B & % e ;& @ & g ﬁ*& Pt
o g @«@«f;« ® @@%@@@Q@&% @ "%&"’@m v&\&x&%& 1 o&e‘@ ¢, @v @%«%@&@@ %&@ &
BRKRIR: Wind, ESIESHEFMoTATEEE
El3: EAITAFiRR—BERRkEE (%) E4: EAITWFHRIRMERERL (TTM)
4517 40.03
3- 38.38
,] 1w ‘3‘2_ 34.33 3415 3317
:) J , I , , , Zg 23.79
iy 71.02 I -] 19.65
2] ' 7 82 5]
b -2.80 197
-4 = 5
= -4.01 i . .
A Al Al Y A A D \ A ) H
& & & & & & & U A £ &
& B @ P & & & & &
& v & & v & & F F & & ¢
BRKRIR: Wind, EEIEREFMTEERE BRIRIE: Wind, EMRIEHEFMTATERE

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES
HEFRR

BERET: REMEARMETSRMEX, MAMEELED, EREHERR
B%. ARAZETEAETHMEEZN~mERAR, HEBIMNRSIREFHR.
MeIsE DMESFM T ZIERNE, = RENH RS TEEAR.

BEET: 2R NTALREFRESHEEZEKREE. BaaT~m. &
BRFNURRETHFL BRELBRER. SRARHAREINTAEILER
EHREIEK, BKAEKREBRRERLEW.

AR : ARRITWHROKANGM L 2 B &R S EENF R
GRS TE, AELEZa TERAAMKIIMERSZITINRELR. 27
—RE . RBIRTRFAM LRSS TS, TRRERSHEARRELEEEBEN B
HE#EEE#HEEPIRENZ THEK.

B3R : NFR ST, BAREHEM—IER COMO £&4kRE™, hhEE -
KZEZAY) CODMO 1f2dl. ATLUEEFNS>F COMO EHER, BSIERISE
MR, FEARGIFREDITISE, HFLAXEARKPETITISSKE, RESER.
BRPHRFLIKEB 1100 REF.

i RRANFLARESTOERILL, BERR, £EMHEESFHEN
ZEMYE, BIEROERNEMARGHFEENATHEE, RAHEOBR, R
E PR & 170 BN B F R KL .

GREY: NRAR—REVNESHHPIRERBM L. £/~ HEREXR
ARERSFEISFERAR R, Z T )RS ZE F0 FEIRER BA 1l Al 53 DA R R AR ZE Y
EZiEfE TR/ R ERELZEM. IEFREIIHIHEBIEREIR, Sl SRk
LN SEE

ERRM: AARBRESANENRMETING, BAOTIIEEPR—RARBY
AREEEGE, AT, REX. REUALREE, FRAL. SARFER
FHEMME, BELE&EMER RFMIZSTTRE. MRMEFRSFIRAD
miniEr, RAPERBMETFIHNLRE.

BERET: ARTEIETRMNML. £ HEMRS, REASEHNEEN
BErasmMR s RMNE, BATALKEENETIRESHRE. QHHT
HEETT = m AR S5

MFEHE: ARBLRENAEY KSHWRE, BLLRAEANEHNENS
B, E5E. R, ERMXBARSHTRNG, HiBEFHFEelHhLg,
hREZEZNEH. BE 202549 A, RAEINEHECET 14666 R, RS
SRR 1112, HEDm. RERFEZHUSZRR, RIALBANTIAZSN
SmhESE1.

AEH: ARAREANARAENARTEED TN, TEWSHPAXA, SF
HANAM . RERE . RER. ETSHEHAEENENTE, BE2E 21
NE, EEREN “FURYK” @ “RERA , FEER “BR+HM+EE
AMB” ZMFHTHINEREZ MR, BRECHRXENMES 8 IEHEER,
EIRRRENSEF DL SZEK . KRRFERIHFHHEHE. BHEREEFR
S5&IRFBEHXERLOESFN, RERAZETSRS5BFRE.

EFRBL: ARAR—KESUMAMA. EFMELEDT—HRNEMED®
A, |WAENSTFHY. EEEEEYIA. HkHAMLTE, ETFENME

1B SWIRIEL Z [EHI R AR B T BAIE 12



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

i, B4 F=REM LT, +RRERER. EM-REEREEME. &
MR Mmi&ERR. feRREMRRMFBRRFIIR. %0 7™~m 2G006 E/atk
SCLC et ZEMEIRAMER, HE5XR4EAMET 10 ZEXENEKEEWN
W, B ZREF S FRTIER G KRBT & M EL .

BRAFEY(9926.HK): ATRAE MM L, EMELES, M. ADC.,
BRETEDFRSBERBI. KXAFEWIEFIC &BICEH, AR5
Summit SAERFEIEH L IRMIER . FERFISKAACSEMINII TEANE
Ak, BEMAERFERM,

PeEREY-B(6990.HK): /A5 ADC =R R HIGKRKIBME, ML FEESIK
SEERE A, BERSRIVKRIER T RENEE, SR TFZRIMAES BREY
Al ibE S, ATIKRE 2~3 FHEWEERBETI RS (5 EEMAR,
P SHEISTE 2025 FEEFFATE .

MEEZ(0013.HK): ARR—HRLTEWAMEBENRIFBEEIEL LT, T
T&RI FREEIALETTRRER REKRFHEETERRE R REER
2023 FRAXERM EHERRKE, FRERBEER FDA B EHHIF.

HRiET-B(2162.HK): ARIMAILTHFHFEMEE MR EHME” IL4R Bin, F
THIHMERENERREFFRNFMNE=MERE, AT, RAPEE
N MR R ENEMEMESSEAHE B RERES AT 2024 4 9 B 2024 4
12 Akt £/, =MENEET 2025 FHNER.

ZHHZ5(01530.HK): ARIR—REMA . £ MHEEA—FNEYIHASE S
A, EERL KR BE%ER. MERNGYESFENMA. HELR.

ZRET(1789.HK): ARRPEE N 3D FTEMRAR LN T XT5GE
EIRF, ARFRETE, BMERREATAME, MEHAOBER, RELK
M. BEMMBEMBFUERERAFERR.

1B SWIRIEL Z [EHI R AR B T BAIE 13
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BRI

E#iTd 10 RRERARR

ERTURBRRSERA. 2026 FEEXF ABREAHTIL EHATSZIME W IAN
11942.1 127t, EIELiE 2. 6%; YAEESEFIE 1049. 6 27T, [EIELiE4< 10. 8%, FIiE
IR B RT YNGR . SIRIRE, SIFTARRSTINE UL 437.5 27T (+44.1%),
VAREFIE 75.1 27T, EESEBKESYE; OX0 fRREIME YA 556.2 27T
(+23.3%) , VIARHEFE 130. 5127 (+15.7%) , EEEHENE. M 2602 E5R
RE, AREDHTI EHARSTIE YA 5980. 5 27T, FIELIEK 2. 7%; V3&%
F5E 547. 2 {Z7t, [EIELiE4E 15. 3%, FIHERLE: 2601 H—H1RFA. HF, CIFHHA
IR 2602 I N\ EIEEHE4C 51. 3%, CXO HRIRWIAFIVIEE4EFI5E 9 BIEEL 184 27. 8%
11.0% EAKF, 2026 F EFFEHITIERAEFENE, BFEEHEHEH
—EMiIN, BIEFIER CX0 SRS AEERMNELE.

HEFFOCE OXO MR, MRIEM SRR IT PRI RIF/MKAZ LIRSkt 1) COMO 75
[, HE coMo Ml AALIF| . ER~EE MRENRIPFHEBEEME . &K
1A 7, HpE bl 7E 44 5 COMO Sulgi A% L Tl 343 5 SF A B ZBSGRER AT BRI,
TR COMO SUSIRVRE Dt FEFFEEIE0E, #EFXIE: AMAEY GEKIRE, &
W RHERITEMEMR) « ZARARE (MEXMEEELE, 2K COM0 £Bk
SKAIFRED AR (XDC T &I, FReELEM) | PkER (Rk=
FAEHRRY, UERFTFREMRIFEERR) F. 2) CROFEH, ETH
HIRINIT R RYE L3, IIRARBIAIER CRO A BRI WSS 75, HHFXTE:

RBITHZ . RIBEHR. JEEF

SFBHRERHEREEK, BIIRERIEATLAHE. E~HARR
AEHAKRBMHOERBEMER, HENEBURIREEK. QFTHE 2. 0 Lg%k
Wk E, MEERNESIERERIDERER sac-TNT B92Tk 3 HIlEFK TroFuse—005
BB ERIGRE R, TR TH 4[5 FDA IR LRI I/ R E 4 HIHY CMG901
MEEANTAERFTREHELIK 3 HAIRKPILE T EEIRKE L. FEC
HAEEIMIIRRTT L EGIHR, BENFHENEEIRAI R ER.

BTG : ST,

2026 £ 10 AR FEA: ABR: BIREST . BEETT . BARE. Pskx. #FHi/ml,
HREY. BRIRE &REST. ZFHAE. KEK. FREHEG; HR: REE

1B SWIRIEL Z [EHI R AR B T BAIE 14
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

B 52 7

R RIXRE; sl A B PR

MO BUA RN ; BEREBTHARME .

MiR: EREEAREATNEMGE

RE AT Fi5i %ﬁ:‘iﬁ VARREFIA (25T PE ROE  PEG &ﬁ
(fze) 25A 26E  27E  28E 25A 26E 27E 28E 25A  26E TR
300760.SZ  BIRETT EEfrEet 1,956 81.4 83.3 94.2 107.8 24.0 23.5 20.8 18.1  21.4% 2.4 fiFXH
300832. SZ el EXpd-101 397 16.2  18.2 21.1 24.4 24.5 21.8 18.8 16.3 17.7% 1.5 M#MHFKH
688212.SH RN EfrEat 36 0.1 0.5 0.6 1.1 318. 4 77.6 57.9 329 0.9% 0.7 {FXH
688161.SH BE=ER EfTEat 92 2.7 3.2 38 45 34.2 28.7 23.9 20.5 6.5% 1.5 {fFAH
688271.SH  EBEEEST Efrae 888 18.7 24.3 28.0 33.1 47.5 36.5 31.7 269 87% 1.7 HFKH
688050.SH  EEEST Efrae 76 2.7 3.5 41 4.7 28.2 21.7 18.5 16.0 9.6% 1.0 fHFKW
301363.8Z2  EFEST EfTEsi 124 2.8 40 47 56 43.6 30.8 26.1 221 7.6% 1.2 FXH
688236.SH  &HIEST EfTEsi 47 2.7 3.7 4.5 - 17.2 12.8 10.5 - 9. 1% - #MFXH
300049.5Z2 EHER Efrae 107 1.5 2.8 3.6 - 69.4 38.2 29.6 - 7.8% - HFXH
300463.5Z EE4EY) EfrEat 58 0.4 35 4.2 - (161.7) 16.4 13.7 - -0.6% - MFKXH
300685.5Z2 X fELEH EfrEat 79 3.6 3.8 4.5 - 21.9 20.7 17.6 - 17.6% - fiFXH
688358.SH  #EHEEST Efrae 32 1.2 1.4 1.8 1.9 27.1 23.1 18.1 16.4 8.4% 1.3 fHTFKWm
688029.SH FIMIESF BEfrae 156 5.7 6.0 7.1 9.1 27.4 26.0 22.0 17.3 13.8% 1.6 HTFAH
688626.SH  HIFEST EfrEat 65 0.8 1.1 1.3 1.6 82.9 60.5 48.7  40.5 3.8% 2.2 MFAW
605369.SH  #t&REST EfrEet 39 0.5 1.9 2.1 - 75.4 20.5 18.1 - 3.1% - MFXH
300633.8Z  FIIEST EXig- 1 82 2.0 3.3 42 53 41.6 25.3 19.8 15.4 6.0% 0.6 MMFKH
688617.SH HERETT Eraam 344 8.2 10.9 14.0 17.5 41.9 31.5 24.6 19.6  26.6% 1.1 fiFXH
688114.SH e XEiE EfrEat 283 (2.2 0.2 1.3 2.3 (127.4) (1572.3) 224.6 1241 -2.9% 7.8 HhFKW
002223.5Z7 &KEST Efraet 260 14.8 149 17.7 21.2 17.5 17.4 14.7 1223 11.2% 1.4 fHiFXH
300677.52  ERES BEfrae 321 10.1  23.6 29.6 34.5 31.7 13.6 10. 8 9.3 55% 0.3 HFAH
002653. SZ EBER hEH% 696 2.6 49 82 11.5 268.2 142. 4 85.0 60.4  6.1% 2.2 fHFKXKH
000513.5Z  WREEEH A= ps) 236 20.2 17.8 19.8 22.7 1.7 13.3 1.9 10.4 14.6% 3.4 HFKW
688266. SH RIEHIZE-U L% 276 (1.6) 3.5 2.4 2.9 (169.4) 78.6 114.5 95.2 -15.1% -0.4 fHFKWH
688428.SH  iEipi e wEHIZ5 240 6.4 224 2.0 3.8 37.4 101.8 122.6  63.1 83% -6.4 fFKH
688443.SH EHE&R-U £ 91 (5.4 (3.6 (0.2 1.3 a7.1) (25.1) (457.4) 68.8 -33.8% 0.2 {HFAmW
688278.SH =% 475 207 10.3 129 17.2 22.0 20. 1 16.1 12.0 9.4 29.9% 0.6 MFKH
000999.5Z  fEEF=H hzg 413 34.2  40.8 48.6 - 12.1 10.1 8.5 - 15.4% - fiFXH
688046.SH  ZAREY 4HEHBELS 142 1.4 1.9 2.4 25 99.6 76.8 59.7 58.0 6.4% 3.9 HFAH
Tk ki
301080.52 EEEH 4HAHBRELE 205 1.7 2.5 3.1 3.7 123.8 83.3 65.7 557 6.2% 2.7 FXH
Tk ki
688293. SH BiHIE E£HRE5 102 0.4 0.7 1.0 1.2 243.8 137.4 102.7 83.3 2.0% 3.2 fHFKWm
Tk ki
603259.SH  ZHRARRTE CX0 4,905 191.9 208.8 251.1 285.3 25.6 23.5 19.5 17.2 24.0% 1.7 fiFXH
000739.5Z R CX0 294 8.9 10.3 11.5 12.9 33.0 28.5 25.6  22.8 14.1% 2.2 HTFKH
603127.SH  BBITHEZS cX0 364 3.0 1.2 7.2 8.8 122.1 32.5 50. 8 41.4 3.6% 0.7 HFKH
301096.82  BHiKEZ CX0 50 0.9 09 1.2 - (55.2) 58.0 43.0 - -3.6% - fHFXWH
688222.SH  FRERHES: CX0 166 1.1 1.6 2.2 3.0 151.9 107.3 75.2 552 7.3% 2.7 HTFKWH
002821. SZ EE+ CX0 632 11.3  13.7 16.8 20.0 55.8 46.3 37.7  31.6 6.4% 2.2 HTFKH
300015.5Z  E/RERR} EfTRS 735 32.4 30,4 42.9 49.8 22.7 24.2 17.1 14.8 14.7% 1.6 #MHFXH
603939.SH  #HFEZHE Ezm@El 292 16.8  19.3 21.7 23.9 17.4 15.1 13.4 12,2 14.4% 1.2 HhFKH
603233. SH KB Ezaml 214 12.4  14.8 17.1 19.7 17.3 14.4 12.5 10.9 16.8% 0.9 MTFXH
1066. HK HERHn EfTEsi 130 16.1 151 16.2 17.6 8.1 8.6 8.0 7.4 6.7% 2.8 HFXW
1789. HK EZRETT E a3t 44 3.4 4.1 4.8 5.5 13.1 11.0 9.4 8.1 11.6% 0.6 MHFKXH
2005.HK  AMEZHEHR 67 4.3 52 56 6.2 15.9 13.1 1220 10.9 6.4% 1.0 fHFKW
0512. HK mAREZ 1hZFH 144 1.2 13.7 15.4 17.4 12.9 10.5 9.4 8.3 7.3% 07 MHFXH
0013. HK HEEH hEH% 163 32.1 3.6 60 8.7 5.1 45.6 27.2 18.7 36.9% -1.3 #fiFXmh
2162. HK FRIEL-B 475 201 (5.2 80 0.7 4.3 (38.4) 25.0 299.5 46.9 -18.8% -0.1 fiFkH
9926. HK BREY 475 862 (11.1) 4.4 11.4 23.9 (77.5) 197.3 75.7  36.2 -12.3% -0.9 HFKH
1530. HK =447 £ 328 84.8 24.4 266 27.9 3.9 13.4 12.3 1.8 31.2% -0.4 fHFKmH
6990.HK  RMEHERE £ 912 3.8 (1.9 4.6 151 (238.7) (490.2) 200.4 60.5 -7.8% 1.9 MFKH
Y|
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" ERRNES; ESFTIRE
GUOSEN SECURITIES
2659.HK =¥ zh-B 4975 32 (4.00 (.8 (2.2 (0.9 (8.0 (11.5) (14.3) (33.8 -24.8% 0.3 M#MFKH
)
2268. HK AR EE CX0 895 14.8  14.0 19.2 26.0 60. 4 63.9 46.6  34.4 13.8% 3.1 HFKWH
2273. HK [Tl EfTiRSE 54 3.5 45 49 57 15.2 11.9 11.0 9.5 16.3% 0.7 MMFXH
2666. HK TIKEST EZhdil & 79 21.6 220 22.4 22.8 3.7 3.6 3.5 3.5 11.2% 1.9 HFXH
BIEKIE: Wind, EEIESHEFMRAERE. U e BT{ERL 2026/10/9 BRINITE
1B EWHFEIEX Z [EHIE T A BRI T BN E 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
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