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TR T AARE R K E, B RENE MR ORIR O TH” HARREAA T R
B, ABRARKAIBE, T3 FRED 200 K, X LRENAZ KA T HE
K31 %, 2022 SF kbR K, 2025H1 BN G ILERA E 52%. i, AR
KAEERSH AR ZBMKFITR TG, BFWE % EHHFN, 24EBER
W, ITHARABIRLIZHEZTAANERZET O, AITHAHFRLTIAEF &
HAR 2 A Zsn A it AL B, k3PN ) e KT &t E BN B, P4
SR EAKXEFRE L FHA, R SHReRMESEAS LR B R
W, BEARRERARERRFERS, TRIEBLEKRIENIEELI,

® [T Xeia: k. AARY¥Y. PDRN 8 4. PB4, YHBakery ¥
[Fe4em2 ] FEAm e 3R 20 R AL,

[aR¥] AR¥FHAFEELERE.

[PDRN &4 ] Le4E ek L R #7523k PDRN =45,

[FPaets] Patth 24 JEFREETIOAFL.

[ YHbakery] YHbakery E#F “ L5 Rgekd]” ,

© HIRAT 1 = A

AR (OA18H-9AS5H), AXERELMIRI2376.65 &, T 0.59%, i
Larszds (ARB T 1.18%) 0.59 ANa o5, MIREF AL 31 N—BAT L PLLE
% 1342, REZmyMI T, AR EARZHIRKER K, 2025 5540 5454
KRB, N &, ARREER (+29.0%)  CERK (+20.6%) .
=t (+14.1%) FRMEEAT.

® BRIV : REWHKETATHHRAFERAN A

BRFEE— (FE2HKZ) : XEAELZRN SN FEEERERR)GH 2%
Eouht, EEEHFEHRE. WELE, TEFOTTA. Ealy;
BFEEZ (ATERE) : XEMEAYBREERELGREL L (BT, B KR,
EHD) , TREFAERT, FRES, TEMOIRE WF;

BREL= (thdt) @ REEE Z AL R A HEEROER BT E 0,
T EEFLEXF. AEE. LERY. BARNY, TEFRNENESF;
#HFEEW (BE£) : XEAEEZRNEEANEE S B, TAEFLEE.
FE-BF, THEMGBEEDF,

® X [&dRT: HRWIRE TR, kT FmE]l, BRRNES,
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Bl: RAEEFE (ATEL) HBHTH 0.59%

1. RETFEM

ABROA1H9ASEIARTS, REALIBE T 0.59%. Lifz 4540k 3812.51
B, AR T 1.18%; FIiEmAGIRIK 12590.56 &, B TF# 0.83%; A A3 31 A
— 84T, RAHLAN G ANAR LG, ZoFA LG, RET LK
(FRBHREREIRH) KABBIL 2376.65 &, BB H 0.59%, EIH —FAT k{2
P % 1312, 2025 FFmMEA, RE/TLFEH EFK 6.15%, 2AMFFT K& (2025 FF
W E A LR Rt Bk 13.75%) .

21: AAXEHL (ARELERK) £ALFE 13
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& EBHpmlix % BE OB BT &MNH # T

KB Wind., FIRIEFRHT AT

B2: 2025 FFmES (ATXEE) BEKLEK6.15%
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20% ¢ 25.0% F
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AR R : Wind, FFIRIERF LA

$AF R Wind, FFIRIEFRHF AT

RESmPMIRT, HRKREMERARBRK; 2025 FFMES, 4Rk Emk
KRR, ERETLE T Bmotr (RAMRBE BT LY X, AFRANRER
HRT, AR, SLERE, FLEH. ALHL2E LHEREH., FEKEl
Se At s 8 ANy IR) F, AJF 4 A FhR BB, LA R R EMCORKER K,
JEkta R 5.12%; 2025 F2F kA, AERKERRFWES R TKEHN 35.17%, £
FAE AT Ak & tm AR 3R P AT
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A7k B R
B3: KA RKEMRAKBRKR, H512% B4: 2025 FEAM R KEMEHERRKR, H 3517%
drERE 5.12% ERE 35.17%
3 ERAE 3.25% 7 dedhy b 2278 31.88%
AT 3.07% S AL He 16.35%
I % L3S0 ]
S A S £
EREMEH B ELE
+ 0 4 #
i e k2278 + Ak 4
-10%  -5% 0% 5% 10% -20% 0% 20% 10%
AR B Wind, FFIRIEFRF AT AR B Wind, FFIRIERFF AT

AMecFH®, ARKREER, CERR, ZxWhrBENT. AAREFLIERT R
LA (BR—SAT LAY, Hh V22 LT RXATANG) F, St H 44
Ta] Lk, 41 s Toko HF, ARANIKRHEL AT A0 A ARTEER, T
ERARL Zinidh, BRRR@S AR 29.0%. 20.6%F 14.1%. &8s t@ERT A 8 A A
FTRZAY . HEHE . D ko

R2: ARRBRITLREER, CENNK, ZxpbhkigHa

kiBHEL  EHRKA g ERA& KES (L) J Bk ek R#FE FELHHKRB
1 600697.SH Bk 4 H 16.07 29.0% 107.6% 26.1% LA ERE
2 603101.SH CE A 11.66 20.6% 53.4% 25.8% LU ERE
3 601116.SH it 12.40 14.1% 45.8% 16.1% AL
4 000564.SZ B R E 2.70 13.4% 44.3% -21.7% NS
5 600865.SH aRER 10.39 11.2% 40.1% -10.0% NS
6 000882.SZ 4 TR A 2.24 10.9% 59.7% 7.7% N
7 600828.SH 7Rk T Ak 4.46 9.6% 17.6% 2.1% N
8 605188.SH 4 19.76 9.5% 48.0% 158.8% AZTH
9 600778.SH AIFE R 7.30 8.6% 51.9% -19.7% LA ERE
10 601010.SH X Ay 2.87 7.9% 26.1% 7.3% ZuERE

FAERR : Wind, FRIEARF THT CE&N B H#8 2025/9/5)

£3: ARREALAMBRYE ., FRE, MHRRFLBEN

BigHEL ERKRG &S (L) ki@ A#FE FnELEE HEZKITL
1 002277.8Z BT Ay 6.95 -16.7% 48.8% 18.8% R
2 003010.SZ ENRE 59.31 -10.6% 22.5% 196.8% o R 5
3 600415.SH ST SR 20.20 -10.2% 6.1% 53.3% Al
4 301110.SZ FAAHR 62.50 -10.1% 35.2% 2.4% LA S
5 600539.SH 3Kk A A 10.60 -9.2% 20.9% 52.7% LA S

FAERR : Wind, FFRIEARF TAT OGN B H#4 2025/9/5)

i 4l B B G H A9 4E S A ik R 5/23



27 FRIES
7 B 4R

2. BREME. AANBLAY, RERSKRERFITRS

21, fTzhd: AXBPRHANSGRE, XEXERERFITRS

Rx#KTIASHEXANBIRE, BEAKARTH, AHELEBKARNS)TH
BRFAATER, L PASARTAT A 8 BFHIEXANBME, 4T 2004 5 1E
KEMMRZ, FHRF TR, R, B, SifEgT—K, Bd&k,

ZTALRHBAE, ToC HIEZRLETIHTY, ToB sHUAMEBEMIL A4 E, RiEEMm,
BTAmBAE, BEAM, AFRKXDARALRERFRREK, #HEE, AX
EHRERNE, HFRESHEENH, FhAH, @3 P KL ST R, #BH SN
B AL 4it, RE20245F 12 A 31 B, HZBEKREF SN, BS@TH0HEA 1%,
ZEBRNIAEZE%RZENEH T,

B5: BralfEile Lz y, S46%HEY

.......................

=i

r )

'{ — %mﬂzn !’ B) : E (] :
E W EHYERE : @Du:ﬁ@j i : m E
1 1 1 1 1
H 1 1 I\*I
#ﬂ;‘fﬁ BEIED E EAMAEEE | i i
S | REEEEERE | ! !
| 1 . 1
L - —— =
1 1

Razs SIS

P A

1 1

1 1

1 1

' )

mgames |

TH R A~iaBRdH

@, BAN@EAs Kikits IP &, THEEFRAEY, NI RFROER
BHRE. BEREG AL, AP AEZEKEAE, 2024 FHEKZHE NN LK 90%
b, B 2022 Ak EREFRIALY, NEH ERE—OME e PERERTHR, B
AR RIRT AT, — T @B T R R A KA K BN, MERBIAY, B
S dEd KRR L CEIABE FART IR EZMGF LMK, H—H @ TN
oA de, B “FaFifgst” . “HP UL FHATIP &4, BB KA BB, £/
ad, HEFFEHITH AR, FFREHATIR,

H6: A-BmuXesnZMEN:, ERFRI;ILY B7: AxBAEReRRe Rt BHE

100%

80%

60%

40% r

20% r

0%

2022 2023 2024
nEekE mibnHE A Ew

BIERR: BRNABIBILA . TTIRIERAT T TA KRR B mﬂ/h\ﬁ?

F 5L R EL)E @A S B AR E R 6/23



27 FiRIES
7 B 4R

REE®R, mBAE, BERLHIAREIZHKE. &im%#ﬁﬂ308 JB o<
%ﬁnm%mmmﬁw%a#EOO)mﬂé TeM LRI LonE Kk, il
BNA AR, BHEEHFEAT G, Eit, BFEBTHRIL, EPUBBEFRR “0F
#” hﬁgﬁ%k*iﬂ'i—ff%ftf‘]ﬂﬂ*ﬁ, XA FRHGREBEERERERITNT, A~@E
A BRF IS RBANITE— 0 (FFE LM, REFEXBAF AL 12~34 7T RF)
(2) AEE: TALB AT S REATAT MG, NS KR L g R, FRE
3#%#%ﬂmm%&f;O)ﬁi:*%&ﬂ%ik%%ﬁ%ﬂ%,mn#u%%ﬁ
K, 2025H1 AN bR £ 52%, T REFEXRMATEFE. It LTE AR
i am e B IRL, — 77 @ 2025 &AL B I B K & sn s« B s ia g g,
FTERN S RAREZIAGRAY, H— A EERENT Y, BRE 2025 F6 A&
CEAE. BAOFAHEERTH 6 KE, 2025 5N BT E 10 Ko

H8: 2022 FUAXLEHE &bk BO: A4 %s AL ER KD & AR
d HJ LrE' INOW (i vy

100% -

80%

60%

40% |

20%

0% . . .
2022 2023 2024 2025H1

mA ERE mhEBEX s AEE =i

El | FRIRIE RGBT KHERR: BNBEREANT

FEKREXRFITRESFE, PREAFRRL, HELd, AHAREFRSH 4
HKE SR FITR AT B, ﬁ&%%?wi%a% ZHBAERRE, THERA
RBASaE R AR ERT O, RNILGE, TREZAUTAYE, (1) FHimik:
KANN G R ZHmFERANE, v i Tadet R ET T, ®
ERFLHEIE Y () ¥ MEXAETELEEE, 8 AR A
RBT., #FAFR, R HELEASEAR LB ATRE, APAXE
T A e & R P37 5o il &S 420K B BEAR R AT . BRI BRSO At G, TX
EBEKIA NG IEELI,

E10: A K4 2025 F4F = RENSTE B1l: AXAMESHIAHEE, GHFBRARIT

¥

FERR: BNERBRB. B8

el
it
B
@
h (D)
(Nt
09/01-09/20 S
e T Glsgﬁux;;;ac &
2025 KEMSTFERHEE & |\

Al - AkNES N ———

T RR: B RENKT TARR: AKEREN

F 5L R EL)E @A S B AR E R 7123



27 FRIES

22 REBEHERIATHSEAREKLRAANF)

BEEIE 1: XREEEEZRNERNPHEHERENNELKRZR, FE&KEH
b CTERHRTT KMFHAT, LT FRHTHARTN, IS H RIS SeF2
W RETERIE T IEER, ARG E T S A T E RIS 6 SR S
Pt hAL, BARFAMTARESRM. HRT A HEeTms s L
s BEE S, TAEFEHE S, NELAS, TEFNI L. EARLF.

BRER 2: XEMEHERAFAREFREOARATRERAL. & “W4HR” &
R, ATREFZER R EEHGAT HYMNE. HEATEELL BF. &1,
HHF) mT, BERFRAETR, HREE, KFEXRTARFRRAEENMLR
B ame kg, FEHRFRVAFLE LSRR, WHEZRFAENETAT. KA
B3R 4. EAMEHFEZRE, RERTH, TEMOTRENF,

BEER3: AEREESERRNASLELE RGBT ERRIE., 618 KIEESD
foe ) EAe Bk BATHL A SRR R, BIAZ FA O RT, BET“HEHEE”
ToyEHKME: (1) HFRAEhepREBTELLEHE, To5EF EEKRD.
MFEM, ETAMY. LEAWE, THEAFHEERLE; (2) FHapEikiridiis,
HRHaEAL, TREFEXF; Q) MPRFARSEARL, “FKRHEHRE
7 RS, T EEFIEAREA, THEATHENEF,

BREEL4: REEZAREXS R LB HREXMMAELK, KPAEL “HEF+
B AR SANALL” S URAERAL, FAFHERNFANEL LHS A
Pl EHH B, ERAFTARREE. BEE, RREKEL: RATH
E£MOA DERRH A LHFBFERFT, RATSELLARNGA S
RAt. TEMBELEE, HEB, LEAWLIEHELHE,

T B4R

k4: TEBHEMFES, PRE, LXF, AXE, ETAY, LERDE
NARE  NEARM HAEMHITL B &L B F 24

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,

2025H1 EHE M 41.02 1270 (+19.5%)  13E S48 3.31 1T (+44.3%) o
002345.SZ MEE %R B 2025Q2 E MBI 18.50 12T (+13.1%)  1FE4AE 1.42 127 (+44.3%) -

Nk ETEFREFARE, SOMMARFEMBHERRZY K, EHFERK,

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 114 3.46 12T (-41.8%) -

6181.HK %4 HREBM

603214.SH ERE + ki B

300896.SZ k&R E#

i 4l B B G H A9 4E S A ik R 8/23



FHRUE ST

W-

T B4R

NE LM AT B GBI ZE
Faa, RE, FRETERRNKITF /1, 2N BEAZ R,

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%) . 1EFHEAA)1E 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, EERA: 2025H1 L FR, R BREITHFRK T

2025H1 V284 Ai8+30.7%, A8 5 &b . N8 KA LGN 2025H]1 5=
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5-FEMmitizE; RIMNIANIELRBHEEE K, KA LREAT BRI
S, AR 3. 2025 EFFIEEN 19, NG “EHARBREAHEAN . “E
BRBFEAOARTHE MR=ZKXETBMETE, PHFEZLFTHRINVEE,

FRFREE 2023 F 6 A 28 B BEREBEERE (EF4% (2367.HK) : THRR
EOMEE, ¥ ERERKTHY 422025 558 A 29 HEE L& 2H#HiEE (E
F 44 (2367.HK) : 2025H1 de4ifafd, A2 St REREBREKERIE) 5.

2212, B K4: 2025Q2 HABHA, #iEB LSRN B E BHEAR

2025Q2 V12 &% AHE B 6+31.3%. 38 KA F4R: 2025H1 A E K 45.97 e (B
¥-43.9%, F B )2 84 410E 5.94 12 70.(-1.3%) :2025Q2 5= M 1% 19.24 12 71.(-38.5%) .
Ja %A 3.42 /0 (+31.3%) 5 seIMBRLIR & 0.25 To &AMVINA, A F)d@idE
B % Sl Ar e F MM, REHEE IR, RKERA L LA,

ZHeM BT E ML, N8 BAIRS REFRSS. 2025H]1 HEXA, A58
B R T /& L/ B R EHLE K 8.90/11.68/24.25 17T, B H-7.6%/-1.9%/-59.1%; %
FeeA, FAAAR/RGE AN/ S Ak B 5 R ALK 34.15/2.86/3.80 1L, Rtk
-50.9%/-23.1%/+4.4%, Z& L= LiktE, WERAPARE, BARS T
@, 2025H1 2N & &4 2AFEH 303% (+12.0pct) , 4HE/E /M 4% RESH A
10.8%/1.1%/0.1%, R ¥e4H1+4.3pct/+0.5pct/-0.2pcto 474 kA&, 2025H1 £4F K&
RI[KEELE T REMRELRESN LT RGTM A, Pk REHT L TN
Nom T A 3o B 3 R M BT B

HERERBMME, BEXEE LIS BAe T MM, (1) Fil: 2025H1
N B TF AT/ E TG 204 K/-290 K, BAKITEEHZK 4718 K, A¥mB/azEsn
B TT-344/54 K, B REAKE, AT REBEREME, (2) Shf: KB 0s%
KAE X BRER B REZHHRES L 0 E#L, AEZMZHE,
AFLG K BRoF X 2B K89 S BACRE, MET HE RN EL0 TR X &t
THEBARR, AT EEEZAREFHEK. (3) F&: US54 FREMKL, £
FeMARAHFIHE TN, I RAETRBES. THRGEEGEN, ®EL25F
WaAET, WIPEMIP HATiE, LA F420H % BRRIT.

FRFREEL 202057 A 19 HAXREEZHRE (AKE (002867.82) : % EA LA
HREBER, WRAHBHIBHIFRK) 2202558 A 28 HIZ L& 2 HHKE (A
4 (002867.SZ) : 2025Q2 L4 RHA, XEELERMALZSLRBHL) 5.
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2213, FTERA: EFFBREGER, Al KE+L2RLA HIEFHRK

F4: 2025H1 BACR E+31.8%, VaE4A)ER b+63.3%. /3] XA P4 2025H1
FAEI 323410t (A+31.8%, TR . 13H44E 1.18 12T (+63.3%) , %
2025Q2 FIF AL 17.56 1T (+55.5%) . 13E4 411 0.59 12T (499.6%) -

BRAXCHLFRERK, FHECEDARFRORLFEZER . L 54,
(AR ®F :2025H1 F B I 21.16 12T(+52.9%) . £ A F 61.4%(+1.7pct),
REHMASBA LT LS H LR ATRARRY, Rtk g4 S, ST
Iy A S BN 09—, MmIEFh kSR E K, (2) &% 2025H1 FABFIK
11.15 12T (+10.0%) « £A41F 19.6% (+3.2pct) , 28] Ffh 63 Ak 4 a9 H AR Fe HLAL
KA A RK, WIS KEKR-FEFEm KB RELFHE, TLELAT
BRBOEF KRG FRIEK. BAR ) T @, 2025H1 »3)E6EFF 47.0%
(+6.3pct) + FAIFE 42% (+1.5pct) , BRI L. A5 @, 2025H1 4E/¥
/AR S 5 R A 36.2% (+5.8pct) /3.6% (-0.8pct) /2.1% (-0.5pct) o

FRAKT+a A RERE+2HRAUA G, BHREILZRAERK. BHELH: (1)
B 41 K HH 4 2 3k XeGiikin”F &, E)%Am R PR A REL, B RH%E
REHE, HHRBF R EZB ST, Q) B A A g, TR
BA¥K & HATC4TiE 8.3 SenadaBikes ®.3) B 47 % . Veimia P &K . Konciwa i 8
4% PETTENA AR ¥ A F &t €3 @ HFEHMAHLN, FhHEEKF
BERER;, THEPHREFLRRAE, QELFQEmEHSBM. FRL, &
AT 6 e iR I o

FRFFREE 2020 F 7 H 6 B EREEZRE (FEKRL (002803.8Z) : H3hELHk
REREHERE “FERA” ) f2 2025 5 8 A 27 BfFE2HKE (T EEY
(002803.SZ) : 2025Q2 4K, RiEBEBMABAEBHEL) 5,

2214, REFEART: MEAXENGRY, BE2ETLGHE

BEITEZANAXFERE, N2 ELGAIARE, N8 LA PR 2025H] L8
A% 299.48 1zt (BHE-20.7%, TR  12&4%FE-241 1et (2024 SFRMHA 2.75
1) 5 ¥ 2025Q2 FAE I 124.69 12T (-22.6%) , 1=2HE44)iH-3.88 2. (2024
FRIIA-4.61 L) o HAVNA, A @mMREHARENA, BaTHF21/E#
ANFR G, ARG B, EMA AR, BRIAZEH ETH.

o8] EFHHATH kiAot B B, P RFEE, ST E, 2025H1 A E R
/R 4k o F) 52 HLE K 285.09/14.40 12T, FlHE4 H1-19.4%/-40.4%; 2% &k,
AES R T/ESRS (FIRE) 25 % ALEI 115.05/170.04 12T, R A
-15.4%/-21.9%. ZAVRE S 77 @, 2025H1 &) 45241 FE A 20.8% (-0.8pct) , ZA
A THEIZZANS THHATHLEAE, TRKEHEE B RE 09I R RHE R
AR, BN KERBEIEP 4L -2 AT RAARBZFRAE A, 2025H1 2 3)
EAEANEH 20.8% (-0.8pct) , AHE/F /M 4% M E 5 A 19.2% (+2.0pet) /2.9%
(+0.6pct) /1.3% (-0.4pct) , %% B R EARA PTi67F, 2R FHEIRIE,

AR ERERL, AR AT RR, NMBEAXEIANRZLRE. (1) #a4:
heik A HARRAE X, BE TR 2860 ARG S WK AR LT, H RS FH
4 50%, AEIRB KRB ZE 60% AL, FBI T3kl THER L
M 402% LK E T8.1%; (2) AA SR N 88 A R A SR ILATIE S T
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BRERESIOELE LR 2 aB e, iy ZRNEFNEE T ) N ERAK:
BE 2025 5F 6 A RN S EIAK 124 R1Js, BEREKERAA SR EER T 31T
T, BARENZ G, ALK,

#FREAE 2019 F 12 A 27 B EREBEERE (RIEFERT (601933.SH) : 4 &4
FhK, “BlEIE “HABEIZLRPIRTY) 422025 F 8 A 26 B3 82 HiRE (KE
AH (601933.SH) : NEAAEANERL, 42T LHHE) £,

2215, BERL: ZRERHLFRBLFLE, BERBITFRKZHE

28] 2025Q2 BRI HE-0.2%, 13E#AIEF E-98.9%. 28] A FIR: 2025H1 5%
BN 1911212 (R H6-30.7%, TR | 13844108 0.63 12T (-94.5%) ; ¥ 2025Q2
Fl 1033128 (H0.2%) « 13EAFIE 0.11 12 (98.9%) ; AATHRELEREAZ
EMEH . NERKFBORNGRAKE EAVRA, 28] B4 ST AL~ Ak,
Flot e “ Ry A% £ 57 EMRS T IR S e = S th i, ARATRA R KB X,

HENHLSFRMAL, FRENAER IP SEXEWE. 2025H1 A S E0H
W 5B 12791 fen (-37.5%) , RSN Sl 30 F R L3030 % AR E
L 42A RN 7.34%, BB 0.43pct. Fih %, 2025H1 A8 “HEH7 A= “E—7
P Ko 11 AT A 4249 K, 5 2024 SFRFXJE 366 K ouip, /S mMIE
B SBAEMIAYE, BAREME, HP2025Q2 ¥4 R EAR 23 LT, “—$iF
B” ZI LT ARFRIAHEAR 15, AL SR ERA LFRA; =
W%, VAR IP IR s ik F IR, X REF RS E P (REGE) , LK
LB EERMAERS R ERET, 12/& IP L&k 4emE TOPL,

N E) B AR WA, B A SRS A RLER, 2025H1 A
3] Bt “ AT AR H R A IP 4738, BT SR 2AT L5 (1)
BAREE 5IR AW FITI 466 12T (27.8%) ; (2) &\ FHMKFATIK
501 izt (-16.7%) 3 (3) Atk FIBAL 1.13 2T (224%) ; (4) B
F kA 3R R I B AL 3.08 127(-16.4%) o (5) BABAT # 3 52 2 A% 3.10 12 70(-57.4%) o
IR, N S AR AR So iR e R S MR, IREIAE R . AR E . BEEE
LPEERFHE RS LSS, b EE ERATRE, MitES
BNFERA N B L HFHEE KRG T 25 E2—,

# R REE 2020 4F 9 A 21 B BAEERE (BEES (600655.SH) : FEBKK
B AEK, HHARAETHHFR) F2 2025 F 8 A 29 HIZ A LHIRE (BBEY
(600655.SH) : %) ZH % b 4AMAYE, HErghFrRkER) %,

2216, #&-B: R HERDGEMLLGRE, AHFELH LR &

2025H1 3 &%AHETR/Y K 19.1%, FBKDL Gk s AL, A 3] KAk 57
4 2025H1 £IEIK 0.66 12T (FlH-31.2%) | V384418239 e (FHI K
191%) , 2% 2@\ a4 L ERILeKRILAEE, HhbEARE, KIFE, NaEF
TR CH BT LALHEAL, B oM ELEE A DA L5 KIEAELEFD .
BAVEIH BAIFN L, T2 8] 2025-2027 F )3 844108 4-3.21/-1.34/0.18 12T,
3t & EPS #-1.00/-0.42/0.06 T, & dIENA 542/9.63/14.89 12T, %ATAZM R PS
A 6.2/3.523 4, HHF “EN” FE,

EAERB VAL, BOHBRAETTH. %%, 28 A3 LA 2025 FTFF
FRkie: (1) CU-40102 (SR FEAR MR R E 7)) 2025 4F 6-8 H /5 £ KA ik
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T B4R

R, AERANR THEEWB AL T 65 RAEA M = 50, 7T A K&K 4
GRE, GREFLEFEZE, (2) CU-10201 (PR KEFRE) T2024 F 11 A%
P, ERAT 9 FYULEFVFRRATEAE, CARNEKGMSER. E4H%, »
SR FEARNTRETHAN, RaThAHRELEFRIE, A LT EARM.
THR BHEF DB FFEAATALHT BRERE, RLHTESH; ATLK
NFRIHE RENLmfbEER, RES=ZFEREABAETRETERIE, ®
FFERR ) Ao b T AEAE B, Tt #fee L B Frbak =,

ZAREEMBEEE, ARBRKZR S H. AEFEL: (1) CU30101 (FHHIT
RA % FETFREILE) EH ¥FT 2024 557 ARG % 5L, BT &R E &I MRE;
(2) CU-20401 (FARTRREE) T 2024 4 12 A AR EFA TR ARG 1 4
I RRE, BIEHRIFT A feestt, ZREH, R AEF. BRFIAMERAKYE,
i 2028 SF 3R, N5 UH B EE R, KK A R £AMRE H T B
By, AIFFEEEARENAT LALFEAZ R T RK =M,

FRFREE 2024 -3 H 6 HAKREEZRE (FE-B (2487.HK) : FKAFK+H
e, A RLERFEFE) 22025 F 8 A 29 B4 2ATRE (HE
-B (2487.HK) : | HkBsEM L GARE, MFEFXBHRLEEHE) F.

£5: ARERA, MEL, ARERAM BRI

ERR A (£)  ARSH EPS PE
2025E 2026E 2027E 2025E 2026E 2027E
002345.SZ oA EN 15.82 6.17% 0.62 0.79 0.99 26 20 16
002867.SZ B X4 EN 13.88 4.11% 1.06 1.25 1.46 13 11 10
600655.SH % & AZ A EN 6.21 1.64% 0.32 0.38 0.42 19 16 15
603193.SH W AR A EN 29.48 -0.74% 0.82 1.05 1.32 36 28 22
603983.SH HEEY FEN 41.02 0.66% 1.00 1.30 1.66 41 32 25
300957.SZ ¥ FEN 46.93 -0.78% 1.59 1.90 2.19 30 25 21
688363.SH fL B A A N 57.14 -0.10% 0.91 1.21 1.54 63 47 37
600223.SH B3k EN 7.98 -0.75% 0.24 0.28 0.32 33 29 25
300740.SZ KE Ay EN 22.18 -3.57% 0.67 0.81 1.02 33 27 22
300896.SZ 2ER EN 190.83 -1.62% 5.62 6.63 7.68 34 29 25
002612.SZ PPy EN 18.50 1.70% 091 0.72 0.82 20 26 23
300592.SZ LI H1a EN 11.42 -2.23% 0.66 0.89 1.12 17 13 10
002803.SZ E 4 EN 16.93 -5.58% 0.74 0.94 1.15 23 18 15
301381.SZ ¥ EN 22.26 -2.20% 0.93 1.28 1.66 24 17 13
603214.SH FRE FEN 18.92 -1.30% 1.01 1.22 1.45 19 16 13
601933.SH KAEAZ T FEN 5.21 0.58% -0.08 0.05 0.13 -65 104 40
603708.SH KRB FEN 11.61 3.75% 0.31 0.40 0.48 37 29 24
603605.SH EEE i FEN 83.04 -0.94% 4.70 5.47 6.20 18 15 13
600612.SH * QA FEN 48.27 7.27% 3.37 3.65 3.94 14 13 12
600916.SH v E &4 FEN 8.24 2.32% 0.54 0.62 0.71 15 13 12

#AERR: Wind, FFRIEFRF LT CE: &N B BH 2025/9/5, ET A BRE E24R09)
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3. BETLHBER

W-
-

T B4R

3.1, 4Tk X43: 4k, AR T, PDRN fe 4. 5 4. YHBakery
F

(74t ] s R K IAKBRST

9O f 1 BEE, RAREEXTA TR BHERT, bFEE KL LS bEFEREILR,
MA AR RN S, BT ERTRMAeRAY K, EsEs 5 R AL
Fhm. (kB: HRART)

[WHREH] WIREHHELSFRR SR LN E

9A 1 BHKE, WREHMNIAANE, »8 5RRMEGEMARGECT)A R 5 £ FE
B, RFHR B ETED LT ALFRNE, ERRE AL RHHHEEE > &
FRABFER A G FbEH, (Rik: EEHRENIXRT)

[L£ir] &R AFEBBRR AR

9A2BHE, LERHARRFERYF (PLOSne) £, RET —AXTF I HFELK
BREOWHARAE. WAARABFSENEMWER O LH TEEREH LR LA, L&
FEBRYAX ARG B REANAFIEE, (KRB EETFLREAKT)

[aRe] aRETRFELRE

9 A2 BHE, AREAREHEAZIMRT T > FMAARRAER & A MEFR 5
ARG, EXMANEERETH, L P EWBIHE AT XA a4 @3 mel e
i RARECHERTHREREX RGN E, (RR: EEFLREIRT)

[PDRN fe €4 ] L4k & 5L R #7 3K PDRN fe E4

9 A 2 BHE, %iEmifEh sk PDRN™#E44 AP CP &~ % 22 4E 4 3k PDRN™AZ f
&, KK A 4 MITO-S-PDRNT™AZ At 3k ZAMH, 3141 PDRN #t ARk ik, 778 &k
HRBRZHTR. (kik: FRAIRT)

[REHA NBl BEHX NB EXAZNH

OA3AMHE, LM RETLE “BEENB” I AR ELEXAZAY, EXZ
LERBEHANBAEATLE I ANALBDIFNEEL . S Y FTLAMELNE G EE MWL,
RAREABHHZE LR EEITE, (GRE: BRLEERAXRS)

[Fati#] Pabi24 I HEReETIAFR

9A3HHE, PELCHMMELCKHTIOALELRETES ., X—ATE AL 24 D IF R
BriEE, SRWITERER ) AP ERESIB KRS, FEERAZLRRE LR
WA LR T —HRIR S FE, CGRR: BERERANKRT)

[Em2] $mMEANBRLAEX

90 4 BiKE, ARBEENMELXELSMRE, EWMLHMEEAEL£EELE, £
ANBEAEESME, MAEZAEZEHEYE, (RE: EEFLREAINRT)

[ YHbakery] YHbakery E#F “.Li276.0 et 57

i 4l B B G H A9 4E S A ik R 20/23



27 FRIES

T B4R

9 H 4 BEL, KHERLTHT A F %A YHBakery E#7 “ L7800 fek 3] 7, R RIERRE

So KBRS RO K —IR, SehRiB Pk TAR KR

Bk, Ghlk: REBRERAKST)
32, KERM: XEFENIRARREFF
%6: ZENIXERE: REZENIREXRRBAF

AL S, WEMNFRIE S

B 3 N8 AR FRFEHR
9H 108 HAHE BHEXEBTF
9A 118 XBEA BHERXEBTF
9A 128 TEER BHERXEBTF
9A 128 RREB BHERXEBTF
94128 1 L 4 B KA A
94 128 KR WG KA A
94 128 TR BAEKREEF
94158 T it AR BHEKREBF
9A15H "RER BAERKEBIF
9A17H LI H1E i

FA KR Wind, FFIRIERH AT

27 REFLKXFRE: 2025 I ERKRZRLLF

B 3 EX 1 ERER
9A 118 R B 2025 FH B FRKERE KA
9A 178 LA 2025 SR FHILE H & K4 CCBEC
9 A 268 %4k 2025 % - 750 B R & A e St 1 A
94278 £ %19 & &P (X ) B IR £ Btk B854
10 A 16 B £ % 2025 % 52 /& CCBE s Al £ 184
107178 E# 2025 FEANBEELERRREEE KA
10 A 24 8 HREE 2025 AL B FRek 2R KA
10 A 29 B £ H 2025 % 32 AT BIREH 4
10 A 29 B £ He 2025CXBE T £ Htt 528 B L H AR NAP R
11A18 £ He 2025 % 22 &AL (R&E) BRREHS

FrRIE: KUK A ANT,

4, RI&RT

F—RaW . FIRIER LA

(D) BREFSRBFAH: AR T HEENEFEWMX, LEFERMAE, Al
WE . ST, HEELBH, WERELRHELHEAE;

(2) 4Rl FATREF B, HERABN, MAERFTRR
(3) BERS: REWEHERE LS, EEAPHnbLInLiE

i Sl B I G M 09 4E B IR B A ik A B

21/23



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 I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO BH m F R B ATA RGN AI & R T & AR 69 5 AT T 3R IR B 69 17 1) B & Q465 R 09 R Ae e
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 .

i 4l B B G H A9 4E S A ik R 22/23



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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 AR T E RF S 12IE R LT KO @ K2 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

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 A& B o PP A AJRE P AR BB AR, IRFARIT 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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