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603708.SH REB AL 2025Q2 HEHE N 40.66 12T (-2.6%) - VFFEHA1IE 0.41 12T (+82.6%)

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

2025H1 E B 58.46 12T (+28.0%)  V3E4 A1 1.69 2T (-28.2%) -
301381.8Z F b AN 2025Q2 E AL 28.87 1L (421.4%) . V3E4A)E 122107 (-18.3%) .

N B R RAENE R IR b, FEMNIEFT RS S, H2REGHE,

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

HERPIELEARE, “FRETHFLBFT” RIS, T “RHTETEF K%,

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

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

2025H1 HHEIHK 333.56 124 (-16.5%) « BEAF1E 1220 12T (-13.1%) »
600612.SH # R AF HEEM 2025Q2 E AL 158351274 (+10.5%) . F&F 418 6.07 12 (+0.9%)

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

1318.HK 2XF Ptk 5o

2145.HK EERRAS A He o

2367.HK ET 4% e

2487.HK #%-B E£

FH KR : Wind, FFIRIERFF R
W %ol A R B SUG d 8912 B B A ik B W Yy
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22.1. Z4HFE4E: 2025H1 R ESEK, HAHAER., REREAR

28] 2025H1 EICFE 1+250.9%, V384 #)H R 1+285.8%. 2 &) KAk G2
2025H1 &k 123.54 127t () F6+250.9%, F ) . 12844108 22.68 1271 (+285.8%) ;
sl B, REARFTHHIEK; WIS MEILIR E 9.59 T,

Sk B, FREA. BEAR, SHBHREFEHHEK., Sitm: EHEES
AR BRREIFEES, FASRASFREK, REREHRAERE THKE 48
TN, BN BRAHEZ D4, LV FERME RO EREESHEEA 713%, &
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 K)  NEZMB T 294, FHEANT S ELHE b5
4.59 1T, BRERFAEFENMGENTG-FAN, FRXEMABRR., BRA%E
P HEL B —. XA SR BAmsaB Bisk. [1E R4, 2025H1 2 9]
B JE N L3 K 201%.

BARBEZRA. SR REBRE, ERBEERRfTHLEML, N3HFE
HHBEAGERRBEFAREAEEI N E@RKL, RIEAR, B KEERERHA,
AR s, BT REERRT S AR, BR: BdaRmit, B
%A VIC Z Piag, MIREREBS, FERIEHKF. #5b: FHRMAH
B A BRAAT IR B &% —F, 2025H1 3PN B 38 455%, )6 &St oK = 1)
T H,

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, EAREA: 2025H1 heHfalE, HFESERLAENTHES

2025H1 IR 6+20.3%, V384 FUER +4.2%. 3 XA FF4R: 2025H1 £
2l 8.95 et (R H+203%, TR . 3834108 1.88 2L (+4.2%) ; 2025Q2
FIFA 6.55 2T (+13.5%)  VAEFFLE 1.43 1 (-0.9%) o &AVKA, 23
YEA “IRBABFAILT mpy Kk, REEE FRERE, ABEREHLEINE,

PR AT TN, HERAERK. 2% EA, 2025H1 A8 B2/
BRI/ ik 4 A 52 I 4.05/3.75/0.92 17T, Bl H4 A1438.7%/+13.4%/-14.6%,
R WA R b3S, 5 453%, B LS AL F R HBRET 7 T ERALE,
I, 2025Q2 3 & 47 32 /IRBL/AF i Ak S B 5146.9%/-0.8%/-11.4%, H& 47 3 37 S
IR G B EENRA. 2 REA, 2025H] & E/ATHAFAEIK 643/2.51
17, B A1420.0%/421.2%. % A 7 @, 2025H1 2 8] 45 E /8 32 /55 K 5 B F5 5
# 30.3%/1.8%/1.8%, R He4Al+1.5pct/-0.1pet/-0.2pct.

NEAREFERLES, PHAELERRERHTBMANEZ, F0im, NS
it % om R4 9K, 2025H1 dfeh 40 KK E S, Gd AP ik g, HHILEKER
WCER ., AR, PREAFSREBREFTVS, BESREHSRBAESE, 2
M BIEE EHRARTME R LN, Rl Na#t— Py RATRE, #EHL
WMRESE, FFEEMEHECTAMALR. K, BERF KA AR WOW
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COLOUR ¥ 4@ Ei; RNARM. &, #&F. 5 5F LA FEASRSNT
LR ORHMEF E N ABERETRA,

HRFFREE 2024 5 1 A 15 B BAF 2% (AAKEAS (603193.SH) : IR R 2
THEmMPBK, TRPMBE, TR KB F2 2025 45 8 A 19 HAZ 8 2 M2 (F
AR (603193.SH) : 2025H1 L #ifalk, A LLE M THEE) 5.

223, £EF: 2025H1 BBy K, FREOMGA Do

2025H1 Fedf 384 #)E B 14+20.6%. 23 KA F4Rk: 2025H1 S AEIHL 18.35 12T

(R e+8.3%, TR 1284 4)H 4674 77 1 (+10.2%) , % I i=dE )3 B4 4)iE 3697
7 (420.6%) 5 ¥ 2025Q2 EIMEIL 9.76 12T (+9.9%) | 13H4EF1iE 4004 7 T
(+10.9%) ; HIPMAALIKE 0.13 To N3 REFERE £k, T L REAEY K,
7 RAAE TP SAEAT I 5 — R K = 1],

Rl sphe T R ARG, BERIIEHF ARKL, 2025H] 5 RiEH, 11E/E
T/ E SR 1 R TR A/ R 47 A 3 ) SR LB I 12.88/0.76/0.20/0.83/3.65 1L
T, B H1+5.8%/-14.9%/+13.4%/-6.3%/+31.0%, [1/E4E &R NftE. 5~ %k,
Wiky R/ B o/ B o /A% 5 /50 B B AT £ 4 A 5 L 8.56/1.12/2.57/1.01/0.40 1L T,
) EE 2 A146.5%/+0.3%/+0.7%/+0.0%/+8.0%; P Wby KAt KL B 47 £ & ILAR I 2R
. BAREA @, £AFEH 259% (-0.6pct) o TR E, FHE/ER/M S5 AE
S HH 18.7%/3.2%/0.6%, e H1-1.0pct/+0.1pct/-0.3pct, 278 3k F 455 .

HFRRHEREY R, TR IP REEA DAk, (1) Ril: 2025H1 H,
N B R3S RIVEH XM 23 KIVE, RIS A1 487 R(BE—F B K3 15K),
HPHAFRIVE 34 R, 1 EAEmiia BINA) 3, R ERK 5 4HE R LKL 20%.
(2) sohf: HAEL L RIS ASEEX, RAZ SR, B, ik, <%
ZHART AR BT F N, REPAN SN NBET AR BGHE SLTAR
30%, R P AA SRS R ERIILE KA 20 T, (3) ZTREAE: 57 RaY
TeIRAIRAT, RitHEK, ZETH. % A BFEEREE P, THEFE R
ST +E LB WY KIS T A 2o i,

H R REE 2019 F 11 A 21 B AKREEHRE (EZ2F (603214.SH) : FREH4EE
Bk, REBERK, SFEINEEZRB) /2 2025 5 8 A 23 B L& #H KL (£2E
(603214.SH) : 2025H1 £ |1y 7k, HFRAOEAZMmRHEH) £,

224, 3AFKHE: 2025H1 24, TRMEREERA

2025H1 BHCR Eb+7.2%, 1284 F1E B 1 +13.8%, S i 2 E A4 . N 5] R A FF4R:
2025H1 FAE AL 53.62 12T (B He+7.2%, TR « 243 4)1E 7.99 2T (+13.8%) ;
¥ 2025Q2 FHAE A 30.03 12T (+6.5%)  =FEAA)E 4.08 2T (+2.4%) , »3F)
HERE,AK, $ RPN SAk AR, F A SBMIE KR,

2025H1 % —HR&EARIR, b RPEPEZ, HEFARAMRA. SR
&, 2025H1 A% EEAFTIXL 39.79 12T (-0.1%) , HFE/OR/BLEWR/R EH B
FIZIK 7.05/2.79/1.66/0.97 12T, Bl A3 K 21.1%/102.5%/3.3%/80.2%, % =4
NS K2Rk, D REH, KRE/ATHAFIAEIK 51.09 271 (+9.2%) /2.47 1
T (215%) , A TEMAKE, i F, YIRE/EEHLE/ R LTRSS HNA
41.99/8.37/3.20 127, B/ AEK 0.2%/25.8%/131.3%, i £ = Bl H T %
MAKE ARG K, BRI F &, 2025H1 £ FH 73.4% (+3.6pct) , £AF4R
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FEZZSBMERE R T RTLRAT .. F RS @, 45E/512/5F K5 A% 2025H1
) kb5 A1+2.8pet/-0.2pet/-0. 1pet, 4HE 5% Fl3EA0 £ B2 L2453k 3o,

MRS TR, MBREFTREBERALF G, & RIS G A ek
i sh - S4B, 2025 F 4-6 ATES R FRRAH U £3lfadih) . ®
Rt (PTILR TR, TR¥F)  MFTEE, Wik, RE£9 77
£ ARIER, FA “RA+EQ” WHAWE, LA SZRE RS LITmlfrit,. BE:
B EspN e Bt miiag, RALKIEEH, KT RERE TEEMN %,
AR, 8T 2025 4F 8 A W RGBT F R K AT H RLBLE, B9 8 AL B etk B ER
P B e i T e - R o

R REAZ 2021 F 12 A 8 HBELREEZRE (34% % (603605.SH) : K¥%H, %
REFHAE, BERERLLDWALIM) F2 2025 F 8 A 28 B4 LKL (3%
& (603605.SH) : 2025H1 ZE&44, 2SR sd) 5.

225, ££%: 2025H1 LHRE, BEF RSV EHSE

8] 2025H1 2 &4 AUE R T B 29.6%, LA AL, 2 8 A FF4H: 2025H1
SEAEAL12.99 12 (Bl EE-21.6%, TR \ V384 #1E 7.89 27T (-29.6%) ; 2025Q2
FIREI 636 1071 (-25.1%)  VFE4H1E 3.46 1270 (-41.8%) o A 8)FFRE&A
JAEst, M 3B R AR AR K o

B EALGRE, BRRAAHTH. 5/ uh, 2025H1 N &) FikEFmFR AT
g 7.44 fLURIE (23.8%) , A% 932% (-0.8pct) , #EAE T HEAFIK 4.93
et (-24.0%) , £HA1F 97.8% (-0.2pct) ; @3FIRALE K ILE N 332 77 T (-4.6%) ;

HEHEFRFALEI 1947 B, BAE 75.0%. ZAIRE A 7@, 2025H1 2 3] £.4)
5 93.4% (-1.5pct) , #A1FEH 60.9% (-6.8pct) o A7 &, 2025H1 » 3] 45/
BB R T RMESHHA 11.1%/5.3%/12.1%, B o A1+2.6pct/+1.2pct/+4.5pcto

¥ REGEN 4786 F — K&, BEAREHLGH L. ~wim: B, FaX
18 ¥ SR E T ML, E77 T BB WA s FAHET 2025 F 5 At £ B A L7 4
B, A Km: BAra s CRA 12 KN R ESF SWEMIE, FACZHEXBPRENE
MR, EREVRERMN-BRET R EZBRBRIG IR E N E, F &
AR, AP RKIRKE Lak, Rida%: 2 308 E REGEN Biotech A AL
EAH %K, LT AestheFill A= PowerFill 4513k /3 35 ANfe 23 ANE ZAeit K 697 H 4t
B, »HERTEAAFR, IAABEDELTDIESF, NIFEELLRTR, &
Rk Hhote F SR A6 e, KN CRETHMFE” @ “bRF g HH” 8
RIE TIN5 VR UL ANB3E 5%

FRFREE 2020 5F 10 A 28 A ARFEEZME (E£% (300896.8Z) : H#HfeH
TARL BEEAKBHERITI2025F8 A 21 B2 48 ZHREC(E £ 5(300896.SZ) :
2025H1 AR, HEHMRMAELGHE) 5.

226 EXF: 2025H1 L& ER, SREXELLEESEH L

8] 2025H1 A AF)THAR 30%3E K, LEHATAY, SREMERESEG L, N3
R A 22 2025H1 B kg 25.88 12T (B H6+31.3%, FR) « 134 #)1d 6.70
et (+36.1%) , LG FEHE, AR THAL LGHFLE LA,

WERHBERECE, REEHGREK, FRAEFETH, 9k$E, 2025H1 #ik
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3 Rk e TR Dk F R L E L 14.22/10.87/0.67 12 T, Bl b 4 A
+31.1%/433.4%/-5.9%, # #1516 55.0%/42.0%/2.6%. 2B E, & E/E&TREFEAL
K 12.97/1224 1274, FlHH H1439.0%/426.6%. BAVEE S Z @, 2025H1 4 8] &4
£ 842% (-0.7pct) , H P M/ I/ FR/MEEREDN LS EHEHH A
82.7%/87.5%/62.9%/77.6%; % MA &, &/ L/ LR RNEH 452%/6.9%/0.6%,
B tb 4 51-2.3pct/-1.5pet/-0.2pct,  EAR T B BARF-FAAT 5,

HhPRBRA AR, FRFERLAR, SRREARER . Hh3m, 2Bk
AR, 2025H1 &Ry A & T AP RAAL 2 LA ER, HEEGmE T
e sk, Wb N S B A REE, Lif “BH¥BRA” & “HiELH” 27, &
SEHL 1141 7 AAKER . PR, 2T RBEREHL 6T (LKL 60%) , 25
A2, RESHFLE R T ; B snif & B, 2a ke A AT KA2 1600 77 o
KT 3%, 2025H1 AT RLHEIESHNA 40532 A, B E2AR 120 MkT, ZMFEL
30.3% (+1.6pct) , AJEdb SKP. TR ZX 68 B R EARZmEE, HMAXEX
o T R AEAE, TR R Bk AR H BT R B RS . & E3R, 2025 F 618 KAR4K
B KA 70%, FEFHTHFFHTHELASE, KRB BEHENES
B#, RINEEZWEE I, KRA D RFRFIGE,

FRFREE 2025 52 A 19 B AREEHRE (EXF (1318HK) : AkHE,
LhF R BERIFEF) A2 2025 F 8 A 29 BAZ 8 2 HHE(EXP (1318.HK) :
2025H1 k4 2k, SREREKLEELGLE) F,

227 HEAEM: 2025H1 g2 e, T RMESEIEFHLEEEK

2025H1 B 4L R Fb+30.8%, Y2 5 4 #17H B bo+5.2% A& F F 88 . 2 5] & A ¥ 437 :2025H1
FIEN 17.69 12T (BIH+30.8%, TR . B&4A18 1.86 2T (+5.2%) ; #
2025Q2 F MM 923 /2T (+33.5%) - J1EEHA 4114 0.51 2t (-23.1%) . 4=dF)3
FHAA1 043 1270 (-30.2%) , KT R

RIFXFREZALIK, A EREREZHE, HEFARHHRA. LA, 2025H]
ARER R /4P Ik R /7E R £/ £ R X5 B F I 4.20 /27T (+76.2%) /6.93 12 7T (+21.7%)

135127 (+11.5%) /5.18 12T (+23.1%) o 4 suifA, 2025H1 HE/T K45 A 5E 0
L 12.50/5.16 12T, B Heo H+34.4%/+23.9%. o i F, 2025H1 N &L, &F
BHESAFITANSTI1.97T 1L, Ry H+37.9%/-7.1%, & EEFEHE; K TH
GiEEERE S, RN E NN E Ry RE4 5, BARAF @, 38 2025H]
EAER 74.6% (0.1pct) , FIHLEAR-F. FAFT @, 2025H1 2 5] 48 /6 2/5F &
% B & B tb 4 %143.5pct/-0.6pct/-0.3pet, 4K E 9% 3 An Z N 8] A K S i A X AX NPT B

HEFBEFTELSSBMENRRZERA, BXBGFRAHAB @Y THHE. E:
FRACCIRIRAP FE+ K AL Sy, BT MR RE SR E0) T AN, FhR
TOPS #s a4l E Gk 73%, Fm&E P At —FRA; SRt K5 ¥ gips,
4 ]S IRJR 24T AR B R L AT R G A R iR k@ IR AT a4 TOPL, BXK: F8“F
N IE A R P S 4E 5, 8 T MR ot Ao AR # IR a T R, 618
B & E GMV Rak 3.5 100, 578: &K EimiTid s s -Fr 44073 2F) 3R ke 3%,
FISFE MR, Hmiiag i, KATwFs Rk, TEREFLETIN
RETEE .

F I REE 2024 F 5 A 29 HBREEZRSE (¥4 (603983.SH) : £ i¢HE
FHRE K7, ARBREBKTH) 22025 58 A 24 B8 2HRE (L4
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% (603983.SH) : 2025H1 &)t 28444, T RMESIEHLGEK) 5.
228, BERE: FREMAR. REXYY K, RMEEREESLE

2025H1 )28 FUER 16+44.3%, & fEA=RB TR FH LG G L, N8 KA+
1R :2025H1 £ IE M 41.02 12 T (B e+19.5%, F B 1384410 3.31 12 T.(+44.3%) ;
¥ 2025Q2 A 18.50 1 (+13.1%)  BEAAIE 1.41 1 (+44.3%) 5 s
IMAAFE L IR B 0.10 To HAVINA, NS REN ST E® L, RELBFHEHFRLT,
= S 5 A IR A A BRI HRIR S L G AR S K

M BARERELE, ReRiERk, 2TXEREFZELE. 55 RA, 2025H1 23
e R E/ R F e/ KRS A E LB 199183/12 e £, Rk
+20.3%/424.0%/-17.4%; HREF, 8F/MKL/ W% EEHHFILEI 11.7/22.4/5.7
LT, Bl+4.8%/+36.2%/-5.8%, £AIFESHH 37.8% (+2.4pct) /16.8% (-0.4pct)
122.7% (+1.7pct) , B Z Rl T oM H &9 kLA FMA, ol XA RE I
NS K. BARA H &, 2025H1 &) 2 AL A FEH 23.8% (-0.3pct) , HHE/E
/% %% RESHH 9.3% (2.1pct) /1.6% (-0.4pct) /0.4% (-0.1pct) , Al % B £
SR,

mBREY R, FREMAR, 2RETHESHRRSRA L. (1) REFK: A
3] 2025H1 3k Z k%438 31 KI1JE (L w843 68 K), MAKITE LA 1542
R, WEFERASF/E, Htotiz SKP FEAMARF Lik; (2) F&RAR: »aRH
FEMARI, ExesEFEa, h—ofdRes, LR R ARE
WA L E R AT RRERK, PRt — PRI, Q) Sy B: N B4 RE
Thi A g B IR, —F@mRH DB RS, 8 KOL+KOS Z44EH%, I &
JRRR KRB A ZRE A, B BRI ERRA G, #EAHESA
HESHE, S8Rkl HF585%,

FRFREEL 202253 A7 B ARBEERS (BHEE (002345.8Z) : AARH%
EhAKBM, RAHAMBAY RIBHZHRK) A2 2025 F 8 A 25 B2 6 2HBE (BE
X (002345.87) : FR&EMAR, REEFT R, BMPEdEaL) ¥,

229, EF4£4: 2025H1 L 4ifafd, XERSRERHE RS RIE

NE] 2025H1 AR K, FARRBZOAKILFEREARL. N3 A H LN
2025H1 £ A& 31.13 /2T (B H+22.5%, F R ). V2E4% A0 11.82 12 70(+20.2%) «
B ATWURBREAORK, FRAEERIESF N, LA RFLELIN,

THE, TWEANKBMIES, PhBREEER, LAHLHFELAER. Rk
KA, 2025H1 47 Ik /S A/t fd £ o 52 AL E AL 24.10/6.93/0.10 12T, B4 5]
+24.2%/+17.1%/+16.3%. - ShA, 2025H1 T £ £/ W &% A5 ILE I 25.42/5.03
L, By A+22.7%/426.9%. 2REH, B4/ EHFNEIK23.25/787T LT, R
oo A 426.5%/+12.1%, Hd E P &K E DIC B4/ 2B -F&F KR » A
+13.3%/+133.6%, CH-FE&FNZHE., BARATE, 2025H1 28 LA EH 81.7%

(-07pct) , 22X PR ZEMAEGR, HE/TE/FRXFRAESHNA
34.0%/2.7%/1.3%, ) b4 %1-1.1pct/+0.1pct/-0.6pct.

FRERREER, REBREFHEAT. 2R3 TREHUR—KESF SWMA T+
ARARF KA By, EABRRE AR, BRI RAKSE, REEFR 2.0
WA, Bl EE ST HINT BRI, R R P Aok R )3 RONA] ;ST @SB L
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AT, R SRR KR E AR 3.0 AR R ILGRZ, K A PR AL R AR Anm 4 K 4R
REF, R AT ZHEANL 1700 RAZEFR. 3000 KA L EEAD P,
R TT A £mib L EERE 24 R, HHEEAMN., AR, REFRT, X LESE
% FEtmiiaE; WA ANIELRABERERK, RAGREANTEID RS K
Soif. BF K 3%: 2025 LFFAHEEF 19, A8 “FARBEGHEAN . “TH
RBEEQATHE” MAKZLET BWRETIE, WHFELZ LS RRFTIEE,

FRFREE 2023 F 6 A 28 B EREBEERE (EF 4% (2367.HK) : TAKR
BHMEE, SeEed ERERKTHY) 422025 458 A 29 HIZ 4 2 #HkE (E
F 4% (2367.HK) : 2025H1 k¥ifatg, KESSERERELERFERIE) 5.

2210, #@¥iA: 2025 H1 L 5iAKE, G IRLFAES T

2025H1 2 S BB TR 7.1%, BFHESFFAERBIILTH 15.2%. » 38 KA FFIR:
2025H1 A AL 17.90 1T (R -7.1%, TR . 12844119 1.08 12T (-15.2%) ;
2025Q2 F BN 9.13 12 (-11.7%)  FEFAE 0.57 et (-16.1%) , ~aRE
RIERAR, KRR DEREBA RN,

MERFHHEK, RALSFEARME, BARHBEHE. 2025H] 5 L5 kA, &
s BAC 1094 2t (-7.7%) « BAIFE 62.0% (+0.6pet) , ELE., % RIELEFIK
SR A 5.54 1L (+23.8%) /45112 (-31.0%) , EUEN Kz, # R HK
E. BH: & 2071 (-13.9%) . £41%F 51.8% (-03pct) , £&% &7k
REANF R B BAL1791CT (+4.2%) « EAIE 40.9% (+1.7pct) , L5425
R, I, 2025H1 N EEAEAEN 524% (+0.5pct) , BAIRE K&, HE/
IR B B E 5B A 36.0%/4.8%/4.4%, B EL4#1-0.4pct/+0.7pet/+1.0pct, K %
) 38 o 2 2 8] e KA R BN H o

MEXEREARR, PHEZRELALSH L. Lk BE T 5 KT AKEM,
RE e KA E B lb+43%, EATE R EA LK, RS L SR,
287 Z 3|k, H P 287 @B LW AN A E AU 1000 7 LAKE, BB ERKEOR B AT
MERFRIFRCT 7 ARLT; b FREER R0, KRERIHEHAZ
1400 77 7; RiEs%, R EHEH@mZE, BE Q4% RE B +28%, B RRF I
BT Wb, NAAEEBWGHEARE, EATARAE O (TX) &R
FEMIL.ES: FABEBULEERS OTC £ F 200 &K, 48L& B L B4,
gAML E B AAS . BA: Ak R AL E ALK, 18R BA R RAR R
& 24 4834 W R BR 4K & TR PE+287%.

FRFREE 202251 A 16 B ARFEERE (83X (600223.SH) : AHEH+
AN ERIRS, It R ERAESE) 22025 F 8 A 24 B{EEPHME (487
i (600223.SH) : 2025 H1 e 4i&E, WHELkDb5BAEBEL) 5.

2211, WAR: 2025H1 AR, A5 AE S A EBK

2025H1 AVHEBARE, G &L AES E ., 2025H1 FA K 23.72 et (Rt
-15.4%, TR . 2&4%40EH 247121 (-49.0%) ; ¥ 2025Q2 EHE I 14.23 12T
(-16.7%) « 2EFA)E 218 1270 (-28.9%) o 2 3] AHBEIAP Ik Kk, SohbsE
BEgxE, AETEBHKTH,

2025H1 & % E45BAE, HERRAERAKS . 50 A, 2025H1 Bt/ Fasin
2N /AR AR 0 E 5 H S ILE I 19.50/1.10/0.51/2.12/0.24 127, B o A
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-18.4%/+8.6%/+93.9%/-11.5%/-4.7%. 4 Fi& A, 2025H1 & L/%& TF/OMO % id 5 A 5%
BN 17.43/4.24/1.91 127, RS H-59%/-41.7%/-10.0%; HFFTEZZ/43FF
HEIEAT.69 (-10.5%) /408 12T (+7.4%) o i A, WIKD/ESF B/ Mk
A= IE Nk 20.01 127 (-12.0%) /1.16 127 (-55.8%) /239424 (-7.1%) o &A|
e 71 7@, 2025H1 » &) 2AI R 55 A 76.0% (+3.4pct) o &A@, 2025H1 45 &/
BRI R S AR5 A A 54.2%/8.1%/4.9%, B EL4H1+8.6pct/+1.9pct/+0.8pct, 4 E 5
R FE¥E o ZR2namKEMARTIE., Rl RER) 5T 1T Ko

BRI RS RBILG T, F Rk R EGH KT Sohf: FOEE 8 X8 RIS %
MEFREZB. G, £8., ¥, REEe “HEAMN PLUS” &5 lr 7%,
S SEF S AT, SRR CBOERE A eI R P, Al R A op”
BMTE . BAAEE, DARERGEMEGEAEE S “eR” | st—F F 5
RBALFE SHFE[E, BF R : NEHSmKFAREN, BREEH4FCHM RN ZRm
& HERNRI A5, 2025 LFEF A 16 R FEANEHMBEAHELIERAL L
&%, B X EETREMESE, OMO Rl 2025 LX 54322 M A 7 4 43.27
7P

# R REE 2021 43 A 25 B BB EME (R, (300957.8Z) : &G
X4 RHE, “EABE” RHBERIE) 422025 F8 A 31 BZEZHRE (£
¥ (300957.SZ) : 2025H1 4 KRE, AL AEESAEER) 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
TR T /& L/ B R 5 HLE 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&
RIEZTHE T RBEMRARE SN LA RGN, LdFREHLTEERIK
Nom T A 3o B 3 R M BT B

HERERBMME, BEXEE LIS BAe T MM, (1) Fil: 2025H1
N B BT AT E 204 /290 K, ARG SHE 4718 K, A mB/aEy
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
THERRR, AFTEREDARETEK. (3) AR %&iEs S HaMKrk,
FeMARAHFIHE TN, I RAETRBES. THRGEEGEN, ®EL25F
WaAET, WIPEMIP HATiE, LA F420H % BRRIT.

FRFREEL 202057 A 19 HAXREEZHRE (AKE (002867.82) : % EA LA
HREBER, WREHBHIBHIRK) 2202558 A 29 HEZ L& ZHHEE (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%, V3E4 A ER +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 OGRS, AmIRsh kGt dg K, (2) &% 2025H1 EAEIK
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 5 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;, THEPHREF LR RAE, QLSO mGHRRA. Fi, &
AT 6 e iR I o

FRFFREE 2020 F 7 H 6 B EREEZRE (FEKRL (002803.8Z) : #3h Lk
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%) , 12HE44)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 8445241 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 HARKAE X, A TR 2860 ARG S W ARR AR £1T, HEA L B
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 “HABEILRPIRTY) 422025 F 8 A 27 B3 6 2 #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,
RlEt A “AFTAFEEF” BNERA T IR S iffe = b i, A2 % —mKd &,

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 AEMIAY, BAREME, H2025Q2 ¥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 HIR AW FITI 466 12T (27.8%) ; (2) &\ FHRKFATIK
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
FTRMESAZCH BT LALHEAL, BB E A DA LG KIEAFLEDE,
BAVEIH BAFN L, T2 8] 2025-2027 F )38 44108 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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R, AEHRANR THEEEB A LTS RAEAN Ml = 50, 7T A KK 44
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
RMA % FETFREILE) LT ¥FT 2024 557 ARG % 5L, AT & K& MRE
(2) CU-20401 (AR TREREE) T 2024 4 12 A =R EFA TR ARG 1 4
16 RIRIE, RIE BIFT S Agat, FoiA, R AF. ARFaERNKEYE,
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 F3 A 6 HEREERE (AE-B (2487.HK) : FHAFL+H
L, IR BKFETES) 22025 F 8 ] 29 HAZ A AR E (HE
-B (2487.HK) : # BB BEHLHRE, PHFETRBLLERHE) 5.

2217, EERBRA: 2024 FVaE4AH4+69.4%, BRERL LS BFE

2024 -2 5% F1H+69.4%, A8 5 Rill |\ B G A @I o o 8] KA kb4 2024
FRIENK 67.93 10T (RIH+62.1%, TR . J3E#F0E 781 LT (+69.4%) ,
HAT BRI,

2024 SFE SRS RE YRR, FREVREADHEFAERA. 2RME, L54%
SR FE B 5591 12T (+80.9%) , & E GMV 427 B % &4 =, 3 %42 7] k3
£ B —, X JK@FF 2024 SF+—H A 4 E 4000 7 T.; Newpage — R/ & s %/
— ot F oA E HICN 3.76 127 (+146.3%) /3.76 17T (+0.1%) /2.29 127 (-35.7%) -
PEEE, ZE/ETREMADHHA 6150 (+71.4%) /5.78 1ot (+7.1%) , &L
RRAXBEHNE R, KTRME. BARAHTE, 2024 03 ELHF 752%
(+3.2pct) , A = SBMEAE R LA FERAPTH HE/T /R TR ES A
7 58.1%/3.6%/2.6%, F FmAl+4.Tpct/-1.4pct/-0.4pct, & L5854 hf] & o i 18 b ik 4
HAE T R ERA

R 6 XK BU MR A&, Newpage —R# KB, At AkEG#. HR: =
TESER CREFET fTERHRAE, 226 KBUWRAE, RETREEYRk
g, HEsm AR s T AN, Mt A TREAE; KRS X Ik, k%
eud LK Eomdrik, WHNF LK, Htk, PP FARPES LA 5, BATH
R ETRE, KEBEHHETHK _ZIE K, Newpage —R: REKELER,
RS TFAMNEBEF KEABF Y HF&, BIRRARE L5 NE,
KEAHTERE R, A F5 08NS efieesik, 26/ %83
CEHI BT GAT; dol, A 8RR AR R E I Sk E L AZA AR 5L
He )i A 2k B 3% 2 69 %tk 5 % NANbeauty o

FRFREE 2024 5F 10 A 6 B AXEE2RE (LEBRS (Q145.HK) : L0k

RPRES, FRtEEARESERE) 22025 F3 A 25 B8 2R (LE
B (2Q145.HK) : 2024 SF)3 84 #118+69.4%, BR EHRLKSABFL) 5.
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T B4R

&5: RRKEBE. AHEARAT, T EE R BT

IR g KEH () B #kskia

EPS PE
2025E 2026E  2027E 2025E  2026E 2027E

002345.5Z MEA KN 14.76 -2.89% 0.62 0.79 0.99 24 19 15
002867.SZ XA KN 13.37 1.29% 1.06 1.25 1.46 13 11 9
600655.SH % B R A KN 6.11 0.33% 0.32 0.38 0.42 19 16 15
603193.SH i ARy KN 29.70 -4.62% 0.82 1.05 1.32 36 28 23
603983.SH HE LY FEN 40.75 -10.02% 1.00 1.30 1.66 41 31 25
300957.5Z N &I S AN 47.30 0.23% 1.59 1.90 2.19 30 25 22
688363.SH L E Y FEN 57.20 0.74% 0.91 1.21 1.54 63 47 37
600223.SH GRS KN 8.04 -5.63% 0.24 0.28 0.32 34 29 25
300740.SZ KF Rty EN 23.00 12.09% 0.67 0.81 1.02 34 28 23
300896.5Z EEE EN 193.98 0.73% 5.62 6.63 7.68 35 29 25
002612.5Z RS el N 18.19 0.06% 0.91 0.72 0.82 20 25 22
300592.5Z LI H e EN 11.68 -2.67% 0.66 0.89 1.12 18 13 10
002803.SZ & B EN 17.93 2.46% 0.74 0.94 1.15 24 19 16
301381.5Z X KN 22.76 1.79% 0.93 1.28 1.66 24 18 14
603214.SH ERE N 19.17 -3.28% 1.01 1.22 1.45 19 16 13
601933.SH RAEART KN 5.18 4.44% -0.08 0.05 0.13 -65 104 40
603708.SH KRB EN 11.19 1.82% 0.31 0.40 0.48 36 28 23
603605.SH EEE ¥t EN 83.83 -5.02% 4.70 5.47 6.20 18 15 14
600612.SH & RAE EN 47.30 -1.07% 3.37 3.65 3.94 14 13 12
600916.SH T+ E e EN 8.18 0.12% 0.54 0.62 0.71 15 13 12

HAERR: Wind, FRIEFAALA (GE: &M B IR 2025/8/29, ET A RE E4769)
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3. REFLHEER

3.1, TR Rk, AR, ZREE. ALEAE. BEH NB
¥

[(EF4%] EFTASHR 2 RETLRREQOHAFHEANT T

W-
-
=0

T B4R

SHA2S HHE, ETAME R EAREEZEAGHNF SN CDE 5% 7.0 F 3F, LA 2025
FOoRANIBETH EURBEORTHE BRENDGF AR T BB ENTF,
EFAMEAEYHFAMBR_EWEF Rt Tk, Chik: EEFLNEART)

[ 8 E 25 ) 438 E R Al 2 AL T4 B ek
8 A 25 BIHE, BiEMEHNAZRACTE BT, Wi tH ot IDG FARE

A%, R KRR EAF R BiERAAT BN AAEH AN * R ER7 B kL e
EEERSHIT, SAEAMMRELHRTH. CRR: EEHREFEIRT)

[k RAR] % BRI 3427 b R AR H JE Tk

8 /126 HiH &, XA A BMITIaAB TP R ARV BN BE XK XK EAS A 29 HIE
Kk, BARBRIRIEER O AR R EAAFENRR, A“AA LR AL,
FATGF R AT, RRwEHWHIRE, (RR: RLRERART)

(& R4E] & REERSEERSZINRFEME
8 H 26 BIHE, BRERA NS, NET 2025F8 A 26 ARFELLEHLLEE
EMEET BAREMIE, SR LMRAEREEBEGEEINE, CRER: EEFLRAK

INARE)

(6% ) A% BIALE LT

8 H 26 AiH&, MEMAANEMRMETHIS LT R (HR) HAEFEBRLSZSIA
PR 8] EAR AR L, AL B A Ao bz o) BRI Fe il ot b 5 R B, 3E5%N F)
B ERTTRL ), I RFNANNELETE . EEEEZITRY, HAERIERERA
EANAH B EFagE5%hdlk, (GRE: ik SBEBAART)

[zfee])] £RARREEFHNE

SA2T HHE, FAZHMATURREET ERFR B, EMBEMTHLIT., L&,
TN RO BALM , 35 SAERE XA £, RIBAREY R, FEZTTIMY 150 5 T,
BE2025F6 A308, “RREATEALTERCERBANZE 10K E, CIRSHKT
TiEEE, CRE: RLEERANRS)

[ARJUEA) B ) ARTULER B At JE R

8 A 27 HIKE&, ARJUEA @ T EM 10 RINER S AL, EXFEANARTH, FET
LA, R RRECZAZENHN R, ABRH AL E XE—F . AL R B SR KAL”
Rk, he—RA BB KE, TR EFALBASERE, (RER: BLEEERNXST)
[#&H NB] €5 NBARY “£E&H NB”

8 A 20 HiHE, LT IFMARETAEDL NB EX P LAEEH NB”, AR Y O A
&8 NB &T#rF 10 mERTA, —AFdh 17 %5, 2 F L&, TH, 8%, &7
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Hx, RS BAREEAREEL NB O RA, BRI REFIHERAREE, RAE
LEAREWD—ANEREES, (GRik: BLERERNKT)

(R AT ] TR R T W@ EFF

8 A 30 BHE, TAWIBTEATELIEERTT, HETYRAILE, HEEHLHY
ST B RAR P, JEH@AAE 5000 F, EE&KER. $ SKU A XKH, it
RO EFTFE AN RA BRI EESRAGH N BIE, AXIBRETRELEGTHK
B, #ATRMEH e, (Rik: BLEERART)

32, KERE: XELZEXNIARFERSEBFF

%6: RENGAKEREE: LESENIRFERLBFE

B 3 2 ) B AR FRFEHR
9A 18 JERTE BAEKREEBF
9A 18 HEA BAKREEF
948 ERNE BRAKREBFF
9A5H FRE BAE KB
9A8H & B i
94 8H B IR WG KA A
9A 10 B AT E BAERKEBF
9A 118 XBEA RAR KB
9A12H T HER BAERKEETF
94128 TR RAR KB

FA KR Wind, FFIRIERH AT

27: ZEFLKFRE: 2005 F 68 BFEH (J ) BRR£EHLSE

2R EX ] ERER

9H 48 %4k 2025 % 68 AF E () BIREHS
9HS5H KRB 2025 AL B FREk 2B KA
9A6H A 2025 % B CHWE £ 5 R ARBRELHE CRI)
9A 118 KRB 2025 F | B FRkEE LA
9A 178 A 2025 FE I #5355 % 7 & W4 CCBEC
97268 £ 4 2025 -7 B R £ B2k B A
94278 £ He %19 B4 P (X)) E R E Ak R4
10 A 16 B £ He 2025 % 52 /& CCBE mAf £ 4
10 A 17 8 E£ 2025 FABELLZEGRRREEEEZ KA
10 A 24 8 HEE 2025 AL B FRek 2R KA

THRR: ARELEERAIRT . F—REM. TFRIEFRT A

4, R&®T

(D) BREFSRBRFAH: H2HFHEENEFEWMX, LEFERMAE, Al
WE . ST, HEELLBH, WERELRHELHEAE;

(2) E$mbl: FATRFEFMAE], HERRBZN, I KRF TR 008 BA;

4

(3) BORAM&: REMFHLES, BELT R abLIn2EETNF.
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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 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
HEAT—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZNKZ,

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
FRB KT AAGEIRFI, e SR CEMUR KT EEEORE. BT 2 EEERIRE, 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
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