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@Y, FEERFERDRBFEESEMR, WAZHFARAETDEAT. £
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FY2025H1 %38 123.54 1274 (+250.9%) . 138418 22.68 12T (+285.8%)

TEFIEBLTLE bk, “SMAB+EBRT R AL2WNERPLEHESNE.

2025H1 £ HE M 32.34 120 (+31.8%) « 13EHA1E 1.18 14T (+63.3%) »
002803.SZ TR BHEH 2025Q2 FAE M 17.56 /LA (+55.5%)  2HAAH 0.59 12T (+99.6%) »

BHAARCH AL, “HKFBHHEH. HRIEH” 87 KIARK,
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2025H1 E AN 17.69 12T (+30.8%)  VFEAFIE 1.86 24 (+52%)
603983.SH &AM e S 2025Q2 EAME AKX 9.23 12T (+33.5%) . VFHEFA1H 051 120 (-23.1%) &

CANBRFE” BIEN S REBREAT LR “%7 , AERBREHKTH,

2025H1 BN 1835124 (+8.3%)  13EH A1 047 12T (+10.2%)

EhFHASAMEK, 7R IP BERMAHITFRE TN, B &AM EBREIEE =K,

2025H1 BN 8.9512 T (+20.3%)  J13E4 #1149 1.88 12 (+4.2%)
603193.SH H AR Mt S 2025Q2 EAE AKX 6.55 12T (+13.5%) . FEHFH119 1.43 12T (-0.9%) »

o B) BT A — AR RS, F AT R £ LAY R AT AT se RS M AT AN = ),

2025H1 EAEM 12,99 12 (-21.6%)  1BEHA1E 7.89 12T (-29.6%)

2025Q2 EAEM 636 12T (-25.1%) . VFEA 118 3.46 12T (-41.8%) .
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2025H1 EHEM 17.90 1 (“7.1%)  12E&%F118 1.08 2L (-152%)
600223.SH AEhk et S 2025Q2 FAF A 9.13 12 (-11.7%) « BEAF1iE 0.57 12T (-16.1%) o

NI RBZC LS, ik BEEA BB RERETH, ALRNEHERRE DL,

2025H1 £ HE I 299.48 124 (20.7%) « V3#H4F1i-2.41 1 (-187.4%) -
601933.SH KA AR 2025Q2 FHE A 124.69 12T (-22.6%)  Ja&H4A)14-3.88 12T (+15.8%) o

N E R ABRAT ALK, AT E kT,

FY2025H1 5 L84 25.88 104 (+31.3%) « 138441 6.70 12 (+36.1%) -

R B R HHERER, “REIRE+EHR BRITFRELTN,

2025H1 £ BN 27.88 12 (-4.3%) « VFEAFIE 2.74 1 (+64.1%)
002612.8Z  BAEREA E# 2025Q2 FHEAH 13.89 12 (-0.5%) - VFEHA1E 1.79 12T (+134.0%) .

“HAETINE” MEIRH T EEmMEFEY K,

FY2025H1 S MEAL 41.08 1270 (+16.0%) - V384418 524 124 (+30.7%) o

1318.HK 2XF Ptk 5o

2145.HK FEBRY e 5o . o ) ) . N
ESBMHRRSES, ARAAGAEHEER, NS B+RE+RM S HFR.
FY2025 320k 82737127t (-17.5%) . V384 41id 54.59 12T (-9.0%) .
1929.HK B X4 % B FY2026Q1 52 3R A& {4 F) tb-1.9%.

BFadesh = g MEAA T EARAR, —o N SILRAFHBARIKE,

2025H1 EHFM 53.62 1L (+7.2%)  VF&HF1E 7.99 2L (+13.8%) -
603605.SH HEAR e 3 2025Q2 HEHE AL 30.03 1 (+6.5%) VA A1E 4.08 1 (+2.4%)

NS BB E A KHAAZE, Z R BB AL THRIEE,

FY2025H1 A 3113 124 (+21.7%) « 2&4 41 11.82 12T (+20.2%) -

FHRBFAOFLHRE K, FHEERD, BRROESEFHAEAKPEK,

2025H1 FHEHK 31098 124 (-11.5%) + FHEH4F1E 3.19 12 (-46.4%) .
600916.SH  +®E#%4 HEBEM 2025Q2 FMAEIL 200.96 1L (+18.9%) . 1FE A A 1.84 1L (-202%)

B RFEHEATLAZC A, Bl s s EALE R LY,

2025H1 E BN 4597 12 (-43.9%)  VFEA4FE 59412 (-1.3%) .
002867.SZ AX&E KEEMH 2025Q2 FAEIK 19.24 12 (-38.5%) . VAEAAE 342 12 (+31.3%) o

it £ B AN P RFREY K, FoRmAIRARERE, EHRK.

2025H1 £ MZHL 90.07 12T (-3.8%)  V3E4 A1 1.83 12T (+7.8%) »
603708.SH REB AL 2025Q2 HEHE K 40.66 1T (-2.6%) - VFFEHA1IE 0.41 12T (+82.6%)

o B RACH T R A BB R MR KA, REEM LI T A BEF X T,

2025H1 E B 58.46 12T (+28.0%)  V3E4 A1 1.69 2T (-28.2%) -
301381.82  RAERK A 2025Q2 FHE A 28.87 1L (421.4%) . 1FHEAA)0 1.22 12 (-183%) &

NEARAETE R AT R YL L, BEWAET & S, ALRESE,

2025H1 FAE A 19112420 (-30.7%)  VFE4#118 0.63 121 (-94.5%)
600655.SH % E R HEEM 2025Q2 EHEH 1033124 (-0.2%)  VFEAA1E 0.11 12 (-98.9%) .

HERPIELEARE, “FREBETHTLBF” RIS, T “RITETEF” K%,

FY2025H1 £ HE I 0.66 12T (-31.2%) . V244118239 124 (-19.1%) .

2R RARAT E, AR bt E R RATFRK E I,

2025H1 HHEHK 333.56 124 (-16.5%) « BEAF1HE 1220 12T (-13.1%) »
600612.SH # R AF HEEM 2025Q2 E B 15835124 (+10.5%) . 1F&F41E 6.07 12 (+0.9%)

OB S R AR R, BT S R AR K H R PR AL

2367.HK ET 4% e

2487.HK #%-B E£

FoH R R : Wind, FFIRIERAF AT
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221, Z4HFEE: 2005HI Rl ESHHEK, RMAHAR., REBRHAR

28] 2025H1 EICFE 1+250.9%, V384 #)H R 1+285.8%. 2 &) KAk G2
2025H1 &k 123.54 127 (B 16+250.9%, T R) . 1384 417 22.68 12 7T (+285.8%) ;
sl B, REARFTHHIEK; WIS MEILIR E 9.59 T,

Sk B, FREA. BEAR, SHBHREFEHHEK., Sitm: EHEES
WA B AR FLEE, FAARASREREK, REREHRE RS TA 48
ﬁA HNSERM 5% D4, LV S BRNE S E T ETLSEE 773%, &
IHRALIRYIRAE, ok TAL R AP T A2 E I, 90 T SR gmie,
. =K, BRERSH, AT alEEA 2100 TR %+, Rk 2025H1 »
Sl & bk Bk K, FIMN 16.18 12T, Bk 313.3%, P RRMAME £
618 HA1A] s B R AL 10 1270 & F 7 @, A ZE 2025H1 23] 1716 B4 41 K (3 2024
FRAMIE S K, MY B2 R) « NEZMB T 294, FHEANATHELHE Lo
4.59 1T, BRERFAEFENMGENTG-FAN, FRXEMABRR., BRA%E
P HEL F—o X Bt A E S n T BB, [1E R4z4E4, 2025H1 2 9]
B JE N L3 K 201%.

HARBEZR;. ST HLRELR, ELBRERLPATHLRL, NEKF4
HHENSHRB BRI REAZ VB @R, KAH R, € KEEZBRA,
Wb R R hig ke, B TFRER AT AR, BR: i@k, Kz
%A= VIC & pizE, sARERES S, HERABHORT. &I AT
B A B R AN AT % — 5, 2025H1 BIMKNFI 38 455%, )6 4k sh K 2 ]
TH

FRFREE 202551 9 B EAREEZRE (XH%L (6181.HK) : &35 P X%
APFFE, “BRIE. AR, BHRIE” ) 22025 F 8 H 22 BIE L AWML (F
%4 (6181.LHK) : 2025H1 FlEF/EK, RMAHKE. FEREAR) 5.

222, MRE: FREMAR, REXEY K, MFREESEHL

2025H1 J3& % FUER t6+44.3%, & Sft EfRB R FD LG G L, N8 KA+
AR :2025H1 £ A E A 41.02 12 (R ¥6+19.5%, T B ). 1324 417E 3.31 12 1.(+44.3%) ;
¥ 2025Q2 FHAEA 18.50 12T (+13.1%) « 13&%FE 1.41 12T (+443%) ;
INIAAE LR & 0.10 TTo HAVIAA, NS R B H R &L, KEEMBFEEHRIT,
FE S M ST B e R I IRAR S L S S S K,

BRERERE., EeREERE, BEHRERERE., A &F, 2025H1 23§
% ZE/ %% 428 E 5 A% 0 E Ik 199183/12 e, RF
+20.3%/424.0%/-17.4%; 2 REH, A T/MRKIL/FA%EE A FIEIK 11.7/22.4/5.7
17, FlH+4.8%/+36.2%/-5.8%, £A1E 5514 37.8% (+2.4pct) /16.8% (-0.4pct)
122.7% (+1.7pct) , B & RE F oMM E T REF FMA, 4o B KT RE I
A& 3K, BAIRA F &, 2025H1 » &) z6EF %% 23.8% (-03pct) , #E/EHE
/4% A ESH R 9.3% (2.1pet) /1.6% (-0.4pct) /0.4% (-0.1pct) , AT 3% A 4
BRAL

mBAREY K, FREMAR, 2RETHEH SR E. (1) REF*:
8] 2025H1 3k E W 5043 31 RIVJE (AP B 43 68 K), AR E S 4K 5] 1542
K, WLF RS )E, A3tiE SKP FEAMAH LK (2) FRAL: NRHA

T B4R
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Wi TR REEK, FoAk—FR7A; Q) Ry B: N3 BELRE
T s R B IR, —F@miRP RS, 8 KOLHKOS B4H4E1%, I
KRR R B EAEE SR AL, B @ E Rk B, #REAHESA
HEBCHE, S Heig,

FRFREE 202 F3 A7 B AARFEERS (EL (002345.82) : FHm ¥z
ERKGEM, RAHWBY KIBHZHHRK) F2 2025 F 8 A 25 A2 & 2HRE (HE
£ (002345.87) : EREMITE. REEEY K, SRERBEHL) £,

223, £X-F: 2025H1 kG ERk, SREXEREESFLEG L

/8] 2025H1 AN FVEAR 30%3E K, LGFLSRY, e dsEat. N a
R AR B2 2025H1 B ki 25.88 12T (B H6+31.3%, FR) « V24 4#)1E 6.70
et (+36.1%) , LG FEHE, AR THAL LGFHFLE LA,

MmEM RS, KEERZREK, FRAEFRTHR., 5254, 2025H1 #k
[ Mk e TR E Dk £ % AL E Ik 14.22/10.87/0.67 1L T, Rl k4 A
+31.1%/433.4%/-5.9%, # H]&5 F 55.0%/42.0%/2.6%. 2Rl E, & E/E&TREFEA
K 12.97/1224 1274, FlHH H1439.0%/+26.6%. BAREH F @, 2025H1 4 8] LA
F 842% (-0.7pct) , H P M/ I/ FR/MEEREDN L FEHFEHHH
82.7%/87.5%/62.9%/77.6%; % BMA &, #E/F L/ LR RNEH 452%/6.9%/0.6%,
) s #1-2.3pct/-1.5pct/-0.2pct, AR A FR A T4,

BEPRHWRA AL, FRAFHERLLR, SRRERERN . ¥ikn, Uk
AR AL, 2025H1 & By btfe & F A FEIRAL 2L E R, L FHmE N
e Sk Wb N S B A KREE, Lt “EB#HEE” o “HiELRS” 27], O
EI 1141 7 AAKEH. PHKE, ETREREHAL 61T (KA 60%) , BF
A2, RESHLE R ; BT snif F K, 2a kiR KA & KA2 1600 77 o
KT 3%, 2025H1 AF R EAENANA 40532 A, B EA 120 AT, AWER
30.3% (+1.6pct) , A3Ede® SKP. TRZX 68 B R ERZmEE, HMAXEX
o MRS G E, SR Z 0% Btk e A2 A B T RERA . & L3, 2025 F 618 KAL4
BHIEKA 70%, HEFHTHFRFHEFHELOEE, X EL@IWREHEHIFE
A, FIEEELINFEG I, KA DERFRBIERE,

FRFREE 2025 F2 A 19 B EREBEERE (EXF (1318HK) : AKkAHE,
BEF R HERIFET) A2 2025 F 8 A 29 A28 2 HHE(LXF (1318.HK) :
2025H1 iRk, SRBEREKLYRELGLE) 5,

224, 3AEAE: 2025H1 544, 2R dsRst

2025H1 B ACR B6+7.2%, 1354 #17E B 16 +13.8%, S 2 &4 . N 5 K F 541
2025H1 FAE AL 53.62 12T (B He+7.2%, TR « 2443 4)1E 7.99 2T (+13.8%) ;
¥ 2025Q2 FHAE A 30.03 12 (+6.5%) . =FEAF)E 4.08 2T (+2.4%) , »~3F)
ABRREW,AK, FRINFH ook A, F A SBMEKEZD,

2025H1 % —H RS EARIR, %k RFIHPRER, HEFARA MRS, 2558
&, 2025H1 ¥ MEEIAZI 39.79 12T (-0.1%) , HE/OR/BLEWR/R & E I H
EALEIK 7.05/2.79/1.66/0.97 12, B4 A3 K 21.1%/102.5%/3.3%/80.2%, % =4
INSB R K IR, HRER, R E/ARTHAEAZIK 51.09 121 (+9.2%) /2.47 1
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T (21.5%) , ATEMRAKE. o@iF, PIRE/EEHK L R LB HA
41.99/8.37/3.20 12 7., RHHAIEK 0.2%/25.8%/131.3%, i £ = HEKEH TR
MAFERARIE K, BARS Z &, 2025H1 LA FH 73.4% (+3.6pct) , A FR
FEZZBMERE R T RTLRAT .. F RS @, 45E/512/5F K5 A% 2025H1
) kb5 A1+2.8pet/-0.2pet/-0. 1pet, 4HE 5% Fl3EA0 £ B2 L2453k 38,

MRS TR, MBREFTREBERALF G, & RIS G A ek
i sh & S4B, 2025 F 4-6 ATES R FRRAH U £3lfadih) . ®
Rt (BPATIUR TR, TRF) RFTEE, Sk, RE£9 77
£ ARIER, FA “RA+EQ” WHAWE, LA SZRE RS LITnlfrit,. BE:
B EspN e Bt miiag, HALKIEEH, XTI RER T TEERN %,
AR, 8T 2025 4F 8 A W HGE T F R KT H RLLE, B9 8B AL B etk B ER
P 8% 5 A ity S0 e S R o

# R REE 2021 F 12 A 8 BB LRE Z4RE (4% (603605.SH) : k¥R, %
REFHRAR, BRERLLBHWALIM) F22025 5F 8 A 28 B L& LML (3%
7 (603605.SH) : 2025H1 2E&44, 2SR sd) 5.

225, EF44: 2025H1 L 4ifafE, KERBREEHEIBREERIE

N E] 2025H1 Ak, THARREOLILGHESE LR, N3R5 LN
2025H1 % HE Ik 31.13 /2 TR He+22.5%, F B 1384 #1E 11.82 12 70(+20.2%) o
NEATURBREOLK, FREEKIES S, LA PEE I,

TEE, TWEARDBIMIES, PROLHEEER, AHLRFELARR. ok
kA&, 2025H1 47 fk St /3 At/ R4 £ o 52 BLEIC 24.10/6.93/0.10 12T, F) b4 A
+24.2%/+17.1%/+16.3%. S h%F, 2025H1 T £ £/°T W 25 H) 5 HEIK 25.42/5.03
e, RIS H+22.7%/+26.9%. 9 REF, HH/EHF NI 23.25/7.87 L1, F
P A 426.5%/412.1%, H P E P &K E DTC E 4/ 2 B -F 6 IR % A
+13.3%/+133.6%, LRA-FEFN5H%E., BAKAFTE, 2025H1 3 LA EH 81.7%
(-07pct) , T HEX R ZMAXENT R, HE/TE/FRAFTRAESNA
34.0%/2.7%/1.3%, [ b4 %1-1.1pct/+0.1pct/-0.6pct.

FmiEE gk R, REBREFARFIT. Pl TLEUR—KESTT SWE T+
BERAKPKRZRD|N ARG, TAKRREOEA. BRAIERALKLF, KEATR 2.0
A, ZEBTIHINT BRI, A5 R I Feebok R 2|3 RRA; TWEIE Lt
AT, R SRR KR EAR 3.0 RAERIIRD), IRE R P A KA bn o on R 4R
BEF, BHR: RTASHHEANL 1700 RAZEMR, 3000 KA L EIZ42 P,
RN T A £&itEEEERE 24 R, HHEEMN., R, REFRT, X LELE
% FEAmiiag; RIPNIANEL RBGEREE K, RALHAA T B2y Ik
Fo . BF R 2025 EFFIEEA 19, NG “EARBEAHEAFT . “E4
BREOFRTHE” MEAZRLAETSWETE, WFEZLSFTUHKITEE.

FRFFREE 2023 56 A 28 A ALREERE (EF4% (2367.HK) : TARAR
BOMESH, PR ERRRKTIHY /22025 58 A 29 BELZHHKE (E
F 4% (2367.HK) : 2025H1 L 4ifafd, KERSERERELEFLEBIE) F.

226, EERRA: 2025H1 b HER, $EBRITHFRETN

2025H1 V384 #1/E+30.7%, A8 $ b @k, N8 KA ksnE: 2025H1 5%
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IEN 41.08 12T (BlH+16.0%)  1EEFF10E 524 120 (430.7%) , AT %M
o NE) T R BB, S RIRIR R A, AREHNE KK,

ERMGHRMAM, FHXEE—NHEYERE, RLAZRIRT, RME, L0
FHRFIBAN 3344 e (+143%) , #HF5FE6 A K GMV #H442E F4h st —;
#7 54 3 M Newpage — M LI 3.97 1 (+146.5%) , 618 42 B Kph & 37 kA%
¥ TOP2, #t4P45% TOP3; & /) %/—7tF 9 A= I 1.59 12T (-8.7%) /0.89
et (29.0%) - REH, AEL/ATREMASHH 38.09 2 (+20.1%) /2.69
2 72(-10.6%), &L a2 ht /) R BAIR A 7 & ,2025H1 2> 8] £ 4] & 75.5%(-1.0pct),
EAFERFRE; HE/ER/FTFRARRNESAA 56.9%/3.6%/2.5%, Fl 5 Al
-0.7pct/+0.5pct/+0.3pct.

#FR 6 X BU th ] K&, Newpage — R T RL-FHBEM A, M FELE A, #H R
A sl RKE %, “REFET” iTERHERE, 6 KBUMRAE: & La®
BRI, BeBREadats X KAFIHEHRAL 2 LT, ik, Hik,
GApFe G RPE LR R, HomFRE. AR, FHREEFLZRR, KEL
Hifee UMK 438 K. Newpage —W: REXESHF, TR 0-18 ¥ 250K
kTR, RESZOHFERMBEZE LR %—, 6184 EA 33 TR, EEN
FR LA E. REE 618 Mk, AR TZHHRK, Hiiig: 75 b
RS0 i s Ae E 5 b, #ouit ATISER RRaKE@miEAfRkie, Stk
I A Al 2 B 1% 69 e b i NAN beauty € BT gbobh, o8]t X463 5732 o g
mEAEA, i@k TAZU ¥,

FRFREE 2024 5F 10 A 6 B AXEE2RE (LE£EBS (2145.HK) : &
RYReES, TR+ EE+BMSERK) 2025 F 90 1 BIELPHME (LER
# (2145.HK) : 2025H1 L ER, $HEHBRATFREZHE) %,

227, HEAY: 2025H1 B2 ERE, TRMFERHLEEK

2025H1 B 4L R Fb+30.8%, V2 8 4 #17H B b +5.2% A& T F0 . 2 8] & A ¥ 5748 :2025H1
KB 17.69 12 (BIEe+30.8%, FR)  E&441E 1.86 1T (+52%) ; #
2025Q2 E MBI 9.23 14 (+33.5%)  VFEHAAIE 0.51 2 (-23.1%) . F=3F)=2
4 F1E 043 1270 (-302%) , WHAKT HH.

AL T RRARR, K EREREHHE, HEFARAMRA;A. 2= LA, 2025H1
AR 3R K /4P Ik £ /F R £/ £ R X5 B FINBIL 4.20 /27T (+76.2%) /6.93 4L 7T (+21.7%)
135127 (+11.5%) /5.18 12T (+23.1%) o 4 suhfA, 2025H1 HE/T K4 A 5% A0
B 12.50/5.16 12T, Ry H51+34.4%/423.9%. 9 FiEFH, 2025H1 N3 & L. &TF
R HH R 15.71/1.97 1T, B A+37.9%/-7.1%, & EfkF&HE;, A TH
SR EH TS, RN R E RN F ey B4 S5, BARHFE, 25 2025H1
EAEA 74.6% (-0.1pct) , RLEARFE-F. MA@, 2025H1 2 3) 4 /5 22/5 K
% B £ B b4 H1+3.5pct/-0.6pet/-0.3pet, 4K T¢ 138 m F ) 8] e K o 3 R AN FT B

HEARETRELSREENERERA, BXBFALAHAB@Y>THEYS. E:
FRACCBR IR I+ KBRS, BT MR RE S+ & S0 AN, R
TOPS #o # i Bk 73%, FmE b Et—FRI;; it XG5 EHFEHt,
4 F # s BSR4 AR\ R BB AR R R K\ R e A5 TOP1. BXK: FE“F
R IE I A P F S4e 15, @ R R AL A AR #T LB e T R, 618
R & E GMV BAL 35100, 158 : & L3biTid“5 5 A 340" 3 207 3R 4% 9%,
W4 B E B @613 BT AR B 11/21
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FIFLFEWME. HmiLzEg ik, ATHHESREEE, 1T EEELE7H
FRFFREE 2024 F 5 A 29 HBREEZRSE (LE4LY (603983.SH) : XiE K

FHP K7, ARBREEEKTH) 22025 F 8 A 24 B8 2H RS (L4
% (603983.SH) : 2025H1 &2 E/AM, TRHMESRH LK) 5.

2.2.8. EKEAy: 2025H1 LA, A E LR LR THRES

2025H1 BIK R 6+20.3%, V3A%FIER +4.2% . N3 A A FF48 . 2025H1 £
ZI 8.95 12 (F+203%, TR . V3E441iE 1.88 2 (+4.2%) ; 2025Q2
FIHFA 6.55 12T (+13.5%)  VFEFA1IE 1.43 12 (-0.9%) o &AIKNA, 23
AEHy “IRSHILFAPILT moy sk, RETEE SRR, AR EHFEAE,

R AINTHMANLA, HEHBAEMK. LA, 2025H1 AR EH 2/
IRy ok 5 A EFLE AL 4.05/3.75/0.92 1L, B A1+38.7%/+13.4%/-14.6%,
Rz WHAMNR RS, 5 453%, B L HEEFRAHBGHT 7 T ERMLE,
HAh, 2025Q2 B2 47 32/ IRB/AK i L S 5 5146.9%/-0.8%/-11.4%, B & B I S
BTN BEEMNRA. 2 EEAH, 2025H1 & E/ATHAEAETIK 6.43/2.51
1L, B H1+20.0%/421.2%. 3% B 7 @1, 2025H1 2 8] 45 4& /8 32 /5% £ % B 5 5]
# 30.3%/1.8%/1.8%, 4 Al+1.5pct/-0.1pct/-0.2pct.

NABEFERRIESR, PRHELEEMRERAHTHMAEE, ~oinm, NFE
it % X5k, 2025H1 e 40 R E S, HmFR I ik B, HEEHILEKEG
WUHE, RS, PRAFLAERIFVF, BRSRERFHRAES, <0
MR EE FHRARAME R, R, Na#E— Py RATRE, #EHL
WRE S, FFEEHMBRCTHTAMAR, KHE. BEKF KA REUZL WOW
COLOUR #4F:id Rit; FINAXRM. ¥R, #&F. #E5FLAFERERHOT
bR, REE RN ABERAETRA,

F R REE 2024 F 1 A 15 B Bk EE248% (AR (603193.SH) : IR AR %
FhEEmy K, TR DBE, ITEKIBI) F22025 5 8 A 20 B4z 8 ZHRE GAE
A4y (603193.SH) : 2025H1 Lk 4ifafd, FFE4RLEMTHIEE) 5.

229, BAKA: 2025Q2 LHABHL, #7265t BIE R

2025Q2 Y2 B F FVE R H+31.3%. /8] KA Tk 2025H1 FEEAL 45.97 12t (B
Fe-43.9%, F B ) 2 84 A10E 5.94 12 70.(-1.3%) ;2025Q2 E Mg 4% 19.24 12 7.(-38.5%)
Ja %A 3.42 /0 (+31.3%) 5 seIMBRLIR & 0.25 To &AMVINA, A F)d@idE
B % R AnFe ML, REAZ BRI, RKBRAZL LT

L BN LT FaE meE AL, A S BAIR S BFRST. 2025H1 XA, A& A
BT /% £ B A R HLE I 8.90/11.68/24.25 12T, R F-7.6%/-1.9%/-59.1%; 4
Feud, FE AR A S AR R 5 o A LB IL 34.15/2.86/3.80 1L, Rk
-50.9%/-23.1%/+4.4%, Z& L= Liktd, MERAPARE, BARKH T
&, 2025H1 N &) LAEFFH 303% (+12.0pct) , 4HE/E L/ 4% AEIH A
10.8%/1.1%/0.1%, B tt4%1+4.3pct/+0.5pct/-0.2pcte. 476 % A&, 2025H1 £4) % K
RIRERTEF REMRARE SN A HFRGEMNA, LbFAFRFIRZRK
Nom T A o B 3R M BT 3
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HEZRERBMMN, BEXEE LIS BAe T R ML, (1) Rl : 2025H1
N B R T A/ AFTIE 204 /290 F, BAKRITEEHZE 4718 K, A mB/a&E s
A FF-344/54 K, B REAKE, BERERERFTE. (2) Rff: 24032
KAE X BRER B REZHHARES S DM ER, AT ZHE,

ARG X, PR X, B X0 SR, MET B & RENEL RS
THAEEIRR, AR EBARE AR, (3) F&: S TR MMAL, R
FeMAHFETHETNR, DR REFRBE. THREBEELLEN, LELF
WA, WINPT IP KATE, A A F 520 5 BHRBIT,

FRFREE 2020F 7 A 19 B ARFE LML (AX4E (002867.5Z) : %) E Ak
HEBERE, HREAFBHEHHRK) F22025 F8 A 28 HELZHRE Bk
4 (002867.SZ) : 2025Q2 L HAHA, KiEE SRRl ERMML) 5.

2210, FERA: LFFEREGER, Al KE+2RLAHIEFHRK

4 2025H1 BACRE EE+31.8%, VaE % A E R B+63.3%. /8] XA PR 2025H1
FAEIK 32340t (R+31.8%, TR . 13E44E 1.18 1T (+63.3%) , %
2025Q2 FIE AL 17.56 1T (+55.5%) . 13E4H11H 0.59 122 (499.6%) -

BERAXEHLSFHRRAK, FHEEENARFRORLSFHEETETLR. S L5HF,
(DAL RE :2025H1 F B I 21.16 12T(+52.9%) . £ 4 F 61.4%(+1.7pct),
REMASBA LT LS H LR ATEARRY, Rtk g S, ST
By i An S B 093, Amaksh Gtk gk, (2) &% 2025H1 LB
1115127 (+10.0%) « £A1F 19.6% (+3.2pct) , 2 8] FE @ 3 b 489 H K A= HLAE
B FAatE K, RIS KREFER-FEFEm RPN EELE5HE, ZLELET
BERPORERGFFEK, A T @, 2025H1 A3 E6EFF 47.0%
(+6.3pct) . HAIFE 42% (+1.5pct) , BLRAAR, F AT @, 2025H1 44E/F

/R S A ES A 36.2% (+5.8pct) /3.6% (-0.8pct) /2.1% (-0.5pct) o

FRARP+EA SRR R+ KA G, BHRELHRERK. BEEFH: (1)
B E 4 K H 4 2 #H ik XeGiikin”-F &, E)%Fm R PR KREL, BB
REBRE, BB R R BRI, (2) BREMLA A e, TR
BAK &, BATCITE O 45 SenadaBikes ®. 30 B /7%, Veimia A R . Konciwa i 8
4% PETTENA B4 A &% A i, K @3HEMAHRN, FhHEH K
BERFERS, THEUPNREEFLRRAE, ORLSFQRmHEMA. FRL, %
G T ek E k.

FRFREE 2020 F 7 H 6 B EREEZRE (FEREL (002803.8Z) : #3hLHk
REREEREL “BRA” ) 422025 F 8 A 27 BEEL&2HRE (T EBS
(002803.8Z) : 2025Q2 L HAHM, XiEELEBMARFFREL) F.

2211, KRBT : MEAXEANGRY, BE2ETLEH S

BEINABZNAKEKRE, N2 ELGEIAE, N8 A H P 2025H1 FAE
A% 299.48 1zt (BHE-20.7%, TR  12#&4%FE-241 1ct (2024 SFRHA 2.75
o) 3 ¥ 2025Q2 FIEHK 124.69 12T (22.6%) , V2#4+114-3.88 /¢t (2024
FRIIA-4.61 L) « &AVNA, N @amMREHARERA, BaTHFE1/E3#
ANFR G, AAR Y&, EMA AR, BRAZ2EH ETH.

8 £ F AT B K At B B, BB RFIEAE, 547 0A, 2025H1 N E K
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£ b /IR 4 Lk 2 ) 5 HLE K 285.09/14.40 12T, RlHEH H1-19.4%/-40.4%; £ F Sk,
AR T/ (BIRE) 25 % ALBI 115.05/170.04 12T, R A
-15.4%/-21.9%. ZAVRE S 7@, 2025H1 84246 2A1FEH 20.8% (-0.8pct) , ZA
RATHEIZZNS THHATHLEAE, TRRKEEEEH R 009 BRI E R
MK, R KEFEEAET 42— AFRARBEEFRAE A, 2025H1 /2 3]
LR E A FEH 20.8% (-0.8pct) , AHE/E IR/ 4% A ESF A 19.2% (+2.0pct) /2.9%
(+0.6pct) /1.3% (-0.4pct) , ¢ Al FHARA priest, LA FAEMRE,

BB ERETL, AFRRTRE, MERAKINZRLRE (1) Bus:
Aok HESEAR KA X, BRI TR 2860 RARSALE N BARR AR LIT, HEMEAK
=4 50%, AHEMIERRRBILPIRIZE 60% A L, FLm I3k EHER LI
M 402% Lk E 78.1%; (2) BAA i 8]t B A H R A su R B L ATIE F & ),
BREREHOEE LR 2 L AR SMES, WY EALEFNLESL Y B) NEAK:
ME 2025 F 6 AJKN S AKX 124 RV B, BREREREA AH S RER 347
T, AXFENFR G, FAELY B,

#FREE 2019 F 12 A 27 B EREERE (RFEART (601933.SH) : 4 &42
THK, “BlEINT “RBEILIFRTY F2 2025 F 8 A 26 A 15 8 2 HkE (K%
AT (601933.SH) : IMEAXEANERL, BHEBZTLGEHE) 5.

2212, HBEARG: REZFHLEAMAE, BERRITFREKZH

) 2025Q2 BRI HE-0.2%, 12F%FIHERE -98.9%. » 5] KA P IR: 2025H1 %
A 191.12 127 (B E6-30.7%, T B) « 134844119 0.63 /27T (-94.5%) 5 % 2025Q2
B 103312 (-0.2%)  FESAIE 0.11 1270 (98.9%) ; AlEATHELREZ
WM E S NE R FIOMNGEARE KAV, 28] B “ AL AL~ L,
REtE“RATAEFEF” EMRE TR DA~ i, AL S sk &,

HENHLSFRIAE, FREMNAEM IP SEXREWE. 2025H1 A 320 H
Y5 EAEA 12791 12T (37.5%) , EREMN ALK F RL RN KU LEARE;
Y52 A EH 7.34%, B 0.43pct. Rilizm, 2025H1 A8 “H k7 F= “T—"
T K S 1B AT A 4249 K, 32024 F KA K6 366 K5 Feusm, naRMRAE
B SEMIAK, B EME, HP2025Q2 Hé4 S R EA 23 L, “—84F
B AP ETOAREIAAHEAR 1.5LL, Rt 4R mR A ETA 2 FRA; &
K%, VAR IP BRH) S MR A IR, BT E s E P ( RE W) , Rk
Lozl EERMARS R ERa T, 12/& IP KLk 4esmEk TOPL,

N8 BH AR AR, B3 A SEER TS RLERE . 2025H1
8) Bkt “ A A R A P AT, B R A LA EAAS E 5 (1)
B ERBREMRBEFEINTIK 4.66 12T (278%) ;3 (2) BHEH RHEEIATI
501 127 (-16.7%) ;  (3) etk R 1.13 12T (22.4%) ; (4) B
F LM F I E AL 3.08 12 7(-16.4%) o (5) BABAT M B 52 ILEIK 3.10 12 70.(-57.4%) o
IR, S AR AR B Su e S R R, IREIE AR A, ARk B BBk
LEEFHEA R LASHEEAEER, WP B BARTFTE, AitEsh
BNFE R AN G S B RO E L5 HE2—,

FRFREE 20209 A 21 HAXREEZHRE (BEEL (600655.SH) : KEBRF
HR AL, WXREETHHFER) A2 2025 F 8 A 29 HEZ A 2HKE (BEBRY
(600655.SH) : %k Eir b4 ABAK, HiERRiTFRETH) 5,
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2213, #%-B: FEKRBEHALGAE, WEEEH LTRSS

2025H1 3 &% AETR/Y K 19.1%, R BKRDL Gk GisE AR A 3) KA L5
4 2025H1 £IEIK 0.66 2T (FlH-31.2%) | 1384418239 e (FTHI K
19.1%) , & E@N 84 SR RILEME, FRLGKE, KA, NaEF
HRAEFAZCH BT LA, BEH BB L ALK EIAFES R,
BAVRIE B AT AL, T 8] 2025-2027 4592 84 A1 #-3.21/-1.34/0.18 1L,
3t B EPS #-1.00/-0.42/0.06 7T, & AN A 5.42/9.63/14.89 1., LATREM AT PS
H6.2/3.523 1%, HhH “FEN” IR,

BEAFEBRRLER, BOHBKETH. &R, N8 ARFBRE 2025 FTFF
FEate: (1) CU-40102 (SF R AEARAE AR E 7)) 2025 F 6-8 H 266 £ KIiGA 4 it
R, AERANR THEEWBAETT 65 RAEA M = 50, 7T A K&K 4
GRE, GREFLMLEFEZE, (2) CU-10201 (PR KEFRE) F2024 F 11 A%
P, AT 9 YULEFVFRRAEEEA, AR EKGHAER. S4B, A
SlEZFEARNEREMAN, R HREEFAME, A LT AR,
THR. #HEF. DB FFESATALHT ERERE, RLHTESH; ATLK
HFRIKE RSB OFER, RICE=ZFER RS RHITFERE, R
HERYaH Fok FREEE, it LT Rk T,

ZAREERBEEE, ARARKZE B, LHEeEHFFLK: (1) CU30101 (BT
RAAZFRTFRILF) LT PIFTF 2024 57 ARBUEAHTIL, AT R L5 RE
(2) CU-20401 (TR TRRE) T 2024 5F 12 A =477 78T Be i 4r69 11 39
& RIKIE, EIE RIFIT A botk, F®mBAA, MY RAE. BRFaERALY,
A 2028 FiRIb. N8O REE LKA, Ik A E FA4RG % TAL* S A
By, AAEEE R EF T A BEAL IR T Y AR K E ]

T B4R

FRFREE 2024 53 A 6 HEREERE (AE-B (2487.HK) : FHAFL+H
L, M —RILEBRFETES) F22025 F 8 ] 29 HAZ A ML (HE
-B (2487.HK) : # BEKIEHALHFRE, PHEETERB LG R E) 5.

2214, BREREA: 2025H1 LKA ARE, MAFEELFHAESEHSE

2025H1 BRI T & 4.3%, BFE4AFAEATEL2ERREYAREREG. N3 AH
F 4R 2025H1 FA2AL 27.88 feu (FH-4.3%, TR 135441 2.74 1T
(+64.1%) « 4=dFVa 44008 136 12T (-2.7%) ; ¥ 2025Q2 F I &I 13.89 12T
(-0.5%)  FEH A1 1.79 127 (+134.0%)  4=3E )3 8% 4018 0.63 1T (+2.7%) »

AL HERAE, $ELX LS LA, 2025H1 (1) E£: EAMFIK 1333 12T
(-6.1%) A 54.5% (+H03pct) ; £ AF, FR/EAEFRET A 5 A F B
1.73 127t (-18.9%) /11.60 12T (-3.8%) ; »swifAh, KZAR/abIk/#h /B M/ H
£ 5 A5 L8 1% 6.58/2.40/1.99/0.88/0.77 1. 7T, B H-6.6%/+6.0%/+9.5%/-19.2%/-28.4%
(2) k#: 200 9.88 1 (-24%) . £H1F 652% (+09pct) , NIAHLERHE
A, &L Bt —F A E 46.3% (+8.3pct) o (3) B&: ik 4351 (-3.4%) .
E2AE 62.4% (-1.1pct) , H P ERSMETFAHE & 514%. BAH @, H6L
A EH 59.7% (-0.1pct) , HP&XRLLFEFER 652% (+6.3pct) , %Lk 52 A
RRARI. T*RMTE, WE/EH/ARTAESHH 403% (F-F) /8.3% (+0.3pct)
/1.5% (-0.5pct) o

i 4l B B G H A9 4E S A ik R 15/21



27 FiBiE S
A7k B3R

“OrEAAETREXRE, XRLRITAZERR, RERKAIHEE. E£:
B E 2025H1 N8 A 42 RETF £ BMAM, 8]t A fe s e K43k ok A E AL
Ry WM IR E £ AR B AR Ik E R A FNM, d6EE LS X,
*E: KAARREEXLRE, EXTACH-FEEAARE, 2025H1 4 % it L A28
FlHe+30%, B A ARSI K, BE: FEENZZRE, ETTOL 25 A B0 b,
% ks MENIEALT SKP. AU KBS &k & 3m a4 oF 5 LR AT RE B Rl

F R REZ 2022 F 12 A 16 B Bk E 28RS (HERL (002612.8Z) : AAST
HEBBIRF, RIREEL KR SERF LY 722025 F9 A 1 A28 2#HHRE (5
EpAy (002612.8Z) : 2025H1 wiFA AL, MAEELV SR ESEREE) £,

2215, ERAF: 2025Q2 L E#EE, R ESEXERZBRITBHK

28] 2025Q2 B WAL R EE+10.5% - 33k 4 F1 I B Hb-34.5% 0 2 5] A A ¥ 4R : 2025H1
SEILEI 333.56 1L (BlEb-16.5%, TR 24400 12.20 1e . (-13.1%) ; #
2025Q2 FAE I 158.35 /2 (+10.5%) « VFE% 4118 6.07 /T (+0.9%) . F=dE)a
FHFA1 4.09 12 (34.5%) , 1FEAFAERLEE £ B —KMEBFANE; b
F) AR B 033 Lo HATVIAA, N8 SMAR R G, Bt H LRI~ SRl &
¥, ORKERADIKE,

HEGHEILBELSREITH, BARARARE, HEAR LA DEZ, o
Y%A, 2025H1 NS %R EM/FZELH/E L L F 9 A F TN 282.02/49.49/0.83
e, 2 AR F-17.5%/-9.7%/-22.4%, H+ s E G4 2025Q1/2025Q2 4 Al % B
144.58 12T (-35.4%) #= 13744 12T (+16.2%) , }EF b BG4 H% I EIFH, B
FIRE 7 75 &, 2025H1 45 & £ £ H 8.7%, FIHL-0.5pct, %A A& 9% Bl 7 @, 2025H1
NS AE AR 1B IR/ 55 R E A 1.3%/0.6%/0.3%, B Eb 4 %1-0.1pct/-0.1pet/+0.1pct,
5 R AR PTHEAL

BERNAE, miedf, FofdR, FERRERB A A KFRA L. (1) &if:
N B HGRNBE L, RAEEE A ENEE, BRI RERAE S,
A, S HE BT RA @R E AR ERES. (2) Fa B8 0k
R FaR. Wk, Fi, —FTmA el B ERE“RFELRNET
HFERZHLE S5, TAHARRI; F—F@REHANE (FFHL2K) 1P,
it —F R F R REIK, B SiFiaie, (3) Rl ARE 2025 F 6 AK,
3] it A 5550 RI1/E (B3 shaatk 18 K), A+ 2025Q2 484k 2025Q1 #3% 9 %,
I E) FHAE R S R, FriRiE T RAA R MG, HE#HER L& Tas K&

# R REE 2020 F 6 A 15 B BxEERE (ERAE (600612.SH) : HL%Ek
K, BERAHTET RIEHKALR) 22025 F9 A 2 BZ 8 2HRE (ERAE
(600612.SH) : 2025Q2 & #EE, (EZELEKERZEIBHK) %.

2216, RARK: NIAABRIMEMITR], REEEZ2TARKRE

N8 KA 2025 FrRAI IR Z S R (FEE) o 2519 A 5 B (2025 £ A%
RZmit Rl (FE) ), Wit 329 Lt %38 F 4035 TR E, A& F)
JEA B8 1.00%. 2 ) RAT s i§ %) vk /) Fa T 540 SR 09 ¥ 23 9T, JEIRAF AL 5222 &
SR E, BAERIRA,

A 2024 4 AR A, 2025-2027 S HE B BARERA 70%/155%/215% 0 2
B H) 2 AR A R G A AN KECHBE, REIFRGERFAT, O
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27 FiBiE S
A7k B3R

WS MR, HaT R EEOEN)EE. SRETEARF LT 329 Ao
WS H AT @, WA BART AR —BP T (1) Bkl : WA 2024 4 K 4, 2025-2027
Fg LM NIE R ES A TKT 25%/55%/95%; (2) ##1iE: vA 2024 5 H A ¥,
2025-2027 4% A1iE (FedE)z £ 408, BIRIRACHEA . R TS R % R#h) 2§
K EHS R TAKT 70%/155%/215%0 &3t s A7 @, 18i% 2025 F 10 A #AT#F, 0
R R TR RN T R AR 2025-2028 441 8 685.51/2397.90/1187.84/491.24 77 T

RFWBHE R, i, BEERT L&, WAXABCESFEY. NaALTLE
HRFNIRE, B So i HE R0 Kk, BRI LGy RegFE, (1) . 8L
% R T GRS B S B 3D ALK, 2 THROREAT LR E
Fo O AR KA E, FAAGRIZEN ToHF LR IR =K (2) Sif: 4k
Hogtan s REH T H R TR, AR CPC J 4 B R LIl A1 & St iT
Bk, BHRBEARHBEETHRA, FHmiL, ashihmigizeg,; (3) fust: 47
Eehds, St SRRV FEMRE R, AR AL EA e ML, R
2k SR AU

#F R REE 2024 4F 8 A 21 B BB EZME (RERAK (301381.8Z) : HRELH
TRARIRE £k, BRI &Mk &) #22025 59 A 10 B2 &2 #4RE (K4
B (301381.SZ) : A& EAFEAEAITR], REEHBELPHKE) 5.

R4 ARARERNK, TERE. £I5H 102 AANT BT

ERR RA A KER (R)  AERH EPS PE
2025E 2026E 2027E 2025E 2026E 2027E
002345.SZ oA EN 15.09 -0.72% 0.62 0.79 0.99 24 19 15
002867.SZ B X4 FEN 13.98 -2.03% 1.06 1.25 1.46 13 11 10
600655.SH % B A EN 6.09 -2.56% 0.32 0.38 0.42 19 16 15
603193.SH W AR A EN 28.15 -2.29% 0.82 1.05 1.32 34 27 21
603983.SH HEE Y EN 3945 -2.59% 1.00 1.30 1.66 39 30 24
300957.SZ ¥ FEN 46.92 -4.05% 1.59 1.90 2.19 30 25 21
688363.SH fL B A A N 56.56 -4.31% 0.91 1.21 1.54 62 47 37
600223.SH a3k FEN 7.71 -3.02% 0.24 0.28 0.32 32 28 24
300740.SZ KE Ay EN 21.50 -3.02% 0.67 0.81 1.02 32 27 21
300896.SZ EER EN 186.74 -4.19% 5.62 6.63 7.68 33 28 24
002612.SZ PRy EN 17.93 -3.65% 091 0.72 0.82 20 25 22
300592.SZ L H1a EN 11.73 3.99% 0.66 0.89 1.12 18 13 10
002803.SZ = By EN 17.85 7.14% 0.74 0.94 1.15 24 19 16
301381.SZ E K FEN 25.50 7.23% 0.96 1.37 1.70 27 19 15
603214.SH FRE FEN 18.40 -2.59% 1.01 1.22 1.45 18 15 13
601933.SH KAEAZ T FEN 4.99 -4.41% -0.08 0.05 0.13 -62 100 38
603708.SH KRB FEN 11.01 -3.08% 0.31 0.40 0.48 36 28 23
603605.SH EEE i FEN 81.26 -0.58% 4.70 5.47 6.20 17 15 13
600612.SH * QA FEN 52.78 -3.95% 3.37 3.65 3.94 16 14 13
600916.SH v E &4 FEN 8.35 -3.69% 0.54 0.62 0.71 15 13 12

$AERR: Wind, FFRIERFF T Gz &N B A 2025/9/19, T A BB E47)
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UE3¥

3. REFLHEEIZ

31. fTLEE:BEES. DT . HEZR 1. F% ¥ EH.CECONOMY
¥

(AR ERADHRTERITEHAR SR

9A 15 HHE, TRAVIHREBTERLE ZRIEALEIKN K GH KiE 918 T4 %
Pk XA, HERMERTERET 9 A 21 BRI ENERBANN G %/ BAHE.
BAT&E DBERNEPT AW T B TREANE. CGRk: BRLEERAMRT)

W-
-
=0

T B4R

[k EH] sBs EXNRHBE LY

9 A 15 BIH &, 4k Aatit KA A, NI AE . FEANE SRMNANE L
N E) B REAY AL R oAt P BT, i P HE 57533 AL, E R AdEib~ 3k 14.03
AR o HIMN ATIE XBFH BB AW 5% R A NG H ZKIEE, &b LEF
BHA, o L0 RA B EXENEE EHHAB. GRR: EEFLRLRARS)

[WS T4 RET WS iZKa R & LB E X E&

9 A 15 8HE, RBAERAMTIIHRAEREN DRI RS EX L&, BRITEHHA, M
BHETH 8 LT EXAWB KRS, BAT, ZRFCLEEROXMHRE, XGHEK
CIRBFF R, Chik: BERERANRT)

[&ART] £RDERTETEERK 10 A £LTF L

9 A 16 BiHE, 2R DL TETE/ERULTERT R TS Bl &, &K 6000
F, w10 AFL, BATEHAELTRBESRNR. CRE: ALAKEAXRT)

[ k) Bl At “hf” 2RLS
9A 17 BHE, NP ARAEFTLRMS DaF EX L, FE& App S5“NAEZRN G

MWK RAPFARFEARETAD, GEHATEHT], AHEE LE,
M W =R T (RiR: ALFRHN A AT

[AER11] AZHEBFRAN 30 /CTAE “320 117

90 17 BHiKE, ARABAAMMNELREZE “W117 &£5He. &LFH 2025 F< 117
BN 30 LARLLBUERREK, HZABBHEY AL "W E 2 ABR R,
BloF <A MBS R E”, EASSIIM AR S HIE, BAFHHE, Gk FRTM)
[ForFH] TAEZXRET2“FoHnF H X

9 A 17 A&, "TAREEZA 3000 7 LARITE, FahAm FohdE iRl itxl
A PTA KRN T SRR A E R, Mk SKU ML 300 Lo KAAREHT%
ERFFRPEEARSAALERG A S HEHEER%E. CRR: RLEERAMRT)

[RFIREAE] Bk EST 5 N FIER B & X SA 4

9 A 17 HH &, YOUMAGIC 4 Z228F K 8) AR B 77 5 H 2 8ORM 5 Bk A R 47 32 49
NRWE A E KRR KA. SEIR S Bk BT 6915 KA AL 1 5 N R E 30tk
YT EHARY, L2RARFEFRAP A KRGO HFERE IR, (CRK:
YOUMAGIC 4% %42 M%)
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27 FRIES

[(AZRM] XEZENAZAWH

T B4R

9 A 18 HiH &, AENMWME L& “€H” Ao, Gl EXGSHEEFH5]. N
WA S ) T EAA T REARB LS X4, AL EN T, (RR: T ARFT)

[CECONOMY] % % J&¥) CECONOMY K& H#k

9 A 18 BiH &, BERZMIMIKI T4 R HIE T KA KLY CECONOMY 9 5, F
FREMIRE D AR5 LA EF 12k, XY ERADTARFA T F BB il &Bon
k., CRR: i&FnnF)

32. KFEREE: XESENIIREAXRLBFAF
%5: RENJKERE: XESENIRFRLBFE

B 3 o\ 8] & AR ERER
94228 R Y1 A, BAEKREBF
94228 FRE B TR B Ay £ R
9A23H =ik i
94248 R A, s
9A26H FRE Foad
9 A 268 HATE ot
9A26H B EAR P
9 H 268 T+ E T L A By R A2
9A29A8 VT Sk A KE BT
10498 16 238 A RSB

AR R : Wind, FRIERF 7T

%6: REFY KFRE: 2025 FH-F N EBFEE ALK RHELS

B3 EX ] TRER
97268 £ 4 2025 -0 B IR £ B2k B A
94278 £ %19 B P E)E R EELK A
10 A 16 B £ H 2025 % 52 /& CCBE mAf &1 4
10 A 16 8 HE B 2025 F E B R R &
10 A 17 8 E£ 2025 EABELLZEGRRREEEEZ KA
10 A 24 B KRB 2025 AL B IRk E B KA
10 4298 %4k 2025 % 32 AL F B IR EHA
10 A 29 B £ % 2025CXBE T £ ¥t m G A8 B LB RAANAF LR
104318 KRB 2025 HFHERKEEHEYS
1AL1A £ 4 2025 % 22 AL (Ra&) BRFR£EH2

F”H';Fﬁ ng./x%lk‘hﬁ— l'—/\/ —"7 ;ﬁ"%/ﬁ\lﬁl\ ﬂ'ﬁ?ﬁ#zﬁiﬁﬁ’

4, RI&FT

(1) EEAFRATM: LB HRNEFEWNA, E2FHRAE, HEH
WE A BT, ERE KL, WEE AR L %ﬁﬁ

(2) STMmpl: FATLTHMA], 4B R AEN. MAERF TR 0N 8] BA;

(3) BERIe: REWFER LS, BEAT I nbLIFnLdEhF.
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27 FRIEH

475 5 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

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAER PR
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

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

A4F (overweight) R AT A AR AR HAR T 3 £ A

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA P
K300 F55. BRAEBRABERK. HERABBHA SRS GRS ILIRE) R EMBT 43 (4
ST 45EARAG) | ERAREAR RO ARE 500 R LA S AR RNERREEE, RREHERFZAMK AT
B 691 BAGE RO BAR R . RAVR MG RAIIFRAR R, A TR LT B AN HEANRE R BIERFY
R KTAAMEIRFI, de ST HCEMURIIE EXBORE. &TH 2 EEEBRE, YRR
BB ES5E 8, TEAURER T I8 Rl &4,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARAEG AT AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE T GPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RARG REEATHAN, SRAEATIZAC AN 8] RAR) o db 77 XAk o P A ARE P AL R 89 B4R, IR B ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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