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221, FTEBA: L 2025 533K, GEO (Al) MAEIBEFE I T T oo, 10
222, #WWEETEE: 2025 FhGFHE, AAEHMETEZWNIEIZE s 10
223, WA 2025 FEEAAERT E3E, BEABE . ST s 11
224, BARAM: FafMBEMA, FEHE TR e 1
225, FKEMT: 2025Q3 LB FiBHAKAE, TTETREATIEIMEBE oo 12
226, FIE: 2025Q3 £ TTEAAMY K, FREVEFLIED e, 12
227, BEARE: ST RER LG, FRPBEERE BT RKEZ R e 13
228, AFEFA4: 2025Q3 LRIk, FREM BH RIEFILGTIE R s 14
229, HFEIH: WAL EZINZEIR, HIFNG) D SREEETEII I IEIE R oottt 14
2210, BAENA: 2025Q3 BAKE, AIFPAEFIPEIRFLETIZ K o, 15
2211, £ £E: 2025Q3 wHAE, MAHIER BIF LT EEE oo 15
2212, WAH: 2025Q3 B FH A, FRIEED FILLL LHTTIR oo 16
2213, EAAMAY: 2025Q3 BRI S E 8, AIFILL RARLETE I (o 17
2214, ZA4FEA: 2025HL Rl E @K, S AFME. BHEIRBF R e, 17
2215, EX-F: 2025HL dk 4 ek, @imE R E BRI R B s 18
2216, E-T4A4: 2025H1 deipfafd, KERiERGREIBEFEIDIE oo 18
2217, EEAr: 2025HL B AR, B SR ERBIAT T AR K S ] s 19
2218, AXA: ZFEZBLGHE, KESSAREEMEA o 20
2219, AE-B: FHEKDEHLGARE, AT ETT AT RIDE e 20
By BB AR IRAT UL AN A IE I oottt ettt ettt s e s 22
31, AT X4 4 Studio. EHMIAM. HEATE. ATHE. FHAEEF 22
32 RFRIEL: KiE S B G R KA BT oo e 23
Ay TR BT oottt 23
B& B X
B1l: ARATEE. ARG IGHEEILD FUZINE 27120 4Z oot 4
B 2: AREAEFIRAEFD AT IR 1.5996/0.78%0......ocveeeeeeeeeeeeeeeeeeeeeeee s ses s ses s 4
B 3: FEASTEFEIRAGECT IR 14190/ LK 51200 ..ottt 4
B o4: AR FRETKIEI AR, L3100ttt sttt s st en et n et en et enee s 5
B 5: 2026 FEAMEAKEMBBIRIEIE K, F 11.20%0. ettt enee s s 5
T I 2 00 - N £ 20 SRR 7
Bl 7: AR ETH I B RIE B oottt 7
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B2: XBEE/ B 1.59%/0.78%

1. REARTHEM

AR (KEM2HA9H8-2A 138, RAPBMIIESAXSHHE, TR ARLK,
AHEREFiL MRS E > F T2 1.59%/ F % 0.78%. A J& LiE4zi54R% 4082.07
&, B Rt Bk 0.41%; RIiERRAG4RIK 14100.19 &, B Lk 1.39%; A JE 43R 314
— AT P, RABLA AR AGE, e T, BRE, AR EES
AR 445 40K B o A 4Rk 2388.37 £./9213.22 &, AT % 1.59%/F % 0.78%, 1
PR — 84T e P o A4 7 5 27/20 42, 2026 FFm £ 4, LiEsz45 R Lk 2.85%,
AR EEIRHK R T TS 141%, #4254 % L3k 5.12%.,

Bl: AAATEE. ASMFBHEAL IR E 27/20 42
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RS R — iEsE FAEALS
— R EE A2 IR aEa TS
— T, I)'-. T e (= ;
F AR R Wind, FFIRIER AT AR R Wind, FFIRIEF TR

FEARES My, HERRABAKBRK; 2026 FFMES, 4rRKEHRE
HRER K, EXEAIRITLE T Zmoymik (RIMRE_BIT L)X, BFERAFN
AT, BRREE., HF. FhE8. g, Sk, BERK. Ak
Wb 2B, B EREARHERER 10 Mmptk) b, AJE 3 AT Bk, P
HEMBRBR A, BKEHN 1.31%; 2026 F4251A, FWERERRFNEASR
kg A 11.29%, /£ & oKk F AR,
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A7k B 4R
B4: RAHKFMEEKBRK, H 1.31% B5: 2026 FEA4 R EMBEHEBR K, H 11.29%
#EH 1.31% R AE 11.29%
Ak 5k 4 0.78% ERRM R
B IR M i R 0.25% ao AL 4 5o
Bk e 42 BT AR
AF R R #HH
o AL A S AR R X
hp ol ¥ 4 b i 4
T R ok 4y Ak 225
7 it AR
AT : ar . .
-10% -5% 0% 5% -10% 0% 10% 20%
HAERR: Wind, FFIRIERA AT HAERR: Wind, FFIRIEFRA AT

EEMAMAM ST @, ARAZAEL. K#FHEF,. ZHEFEAXRBEN. AAREAR
Tl £ 2 140 R EFT N8 (BB 2T LI H w5, Ble V22 b A& TN E])
¥, At A 29 Fov s bk, 110 RS T ke K, AR RHES AT =425 5]
REREFA., BfB T, ZHEE, BARESANA 9.7%. 8.5%F 8.4%, & JF#ktaE
AASARMER . RLBHL, AEEA,

21: ARREARSTLEREL, FFHE, ZHEFEFHRBEN

kieHEL HEF AR & & R AR KEM () ):iF: 373 R#F% FMELKE T EZLZITL
1 300792.8Z &= M E 4 46.38 9.7% 49.9% 63.8% . H R %
2 603682.SH HATE 7.70 8.5% 22.2% 16.8% Alkdp k2
3 002159.5Z ZHRiE 17.99 8.4% 54.7% 17.4% AARFK
4 300688.5Z #lk 2D 31.72 6.4% 30.9% 8.7% Y E S
5 300010.5Z SAYHE 7.41 6.3% 36.5% 2.3% HEEE AL
6 300192.57 AEHE 20.60 3.4% 15.6% -2.5% K F
7 002416.5Z % 3614 13.23 3.4% 11.4% 5.2% + J i
8 002858.5Z 7 BARE 16.90 3.3% 19.2% 12.7% A I
9 605098.SH FhHE 47.85 3.1% 7.8% 14.6% BIHE
10 000829.SZ REFER 10.58 2.7% 17.8% -3.0% + I

KRR : Wind, FRIERF LA &M B A% 2026/2/13)

22: ARREARSTLAAMBE ., RLF L, REEAEFRBEN

st EHRKG MR & A AR KEHS () ks AT SEMEAKE  HEZRITL
1 600814.SH MR A 8.44 -21.7% 55.9% 4.2% R
2 600828.SH 7%k T ke 6.15 -15.4% 22.3% 5.3% B %
3 600693.SH AB A 13.27 -15.4% 35.9% -25.5% B %
4 601116.SH =i 16.08 -13.6% 36.4% 16.8% AR
5 600327.SH K& T 4.20 -10.3% 12.6% -15.2% N

KRR : Wind, FRIERFTH OLEMN B A% 2026/2/13)
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27 FRIEH

T B4R

2. BAAE: AVHRARMEKE, EHXEEN 2 ARAN

21, A& HFEATERR/RKE, 2HXELEHR 2 ARAN

L5 AT H T @ L. ARE T BARBATIIE, 2026 1% 5 5 X, 4RI,
MR AL I F AT B 49.311CE, 52025 1% 9 38K 21.64%, I AAERAZIR, K&
B BN X EHERERA, HaHHAMELESTA, BRIATEX LAY
A 103 100, BAMIARK 13.7 T AK, % 2025 F 45 DEIATE X5 5138 K
20.9%. 25.7%, HEFHRBEEFGHIL, RE, HIFREAKA TR, TREMNRE
BIEAAETE WA B RIS H R b3 K, LT AR adf, BT EREFHFE
FlEb3g K 5.32%. #hil, )" RERIEHEMBIBE AT IFE LT K 35%; & T A
AT ZRIRE R LT TI O 2R IEK 71.2%, Lk @, B RHITEER LG
K 60%, KE5F, #EFITEEE, B3FHFITEE KA 180%. B, FEREHED
DNURGH B AR, B RIIE . RMEAPHESAB A, WK IBJE TUIT Z 3 A2 200%. BF
HWERII 2, HIHFLEKXE 2026 FH T A5tk

A3 HEFATEPAELH R DR, EARIARMKISY

HX

AVBH 2 FHIE
2026 FrE 9 B R, BB, RMBELELEIARD 4931 2L, Rk 8K 21.64%., £+, how
23:50 21— 0:20 R 46 KA ST B, M I RS%EH 1447 7 £54, Figk 7.18%, 4l

A e B &=
BHTER, 2EEEEERELA L B ¥ HE T 2025 FBAATE KB K 8.6%. BMATZ X,
BHAET LB 78 AT T4 (B BRE. Lk 2025 F R M5 5138 K 4.5%F 4.8%.
@ F o BATER, AT ELENE 473 RA T RBL L R EAEEH 184 10, FIEK 10.3%;
J& BOBOD I Ak, B3 K 10.7%.
i LB HERBERMNE T, AVBRBOATER, KT EEFHE 1256.86 7 Ak, FlHIEZK 532%:
AT BAERIE K F AR 44%, Bl 3 AE 55
ek LHE M—B B, THSAHRMNKELT, TEARELLERAMERILIEK 12%; T EEREBLLE
AT L F R g K 11.3%.
) ATEMAT=R (2A158—178) , REFHHHEE/IF, dRREFREHA 3L, #TH
B R O /243 2025 R LA 71.2%. ¥, FHIGREHRLHA 16.7 1071, Fl EH 83.2%.
fe g SR BREATBIMBEH, £iRIABEMRILE K 35%, SMEET 5B EHE R LE K 50%.
Bk FERBEH S RHIELN, 2 158221 BATRERMAT 7T X, 24 REFREH LR H X 3055
- fet, Rt 2025 44T R4 K 11.57%.
;T}i ATARBAE, FN T 1L KA F 252 SR BT BRI Z B L3 KA 23%, BT 2 Lk H3E i@k 43.1%.
@ 2A158BE2A208, &&aTELEEMNGG 11AHEBSTER 13735 FTA, FHEK 7.9%, &
tENE L 3361, FHEK 4.1%; FAEHEERERRKEK 17.6%.
o - FMPEHHE. EINRFEATHEL T, RFRATRPTZR R HBFH%E 3818 7 AKX,
Bt e 3.1%; # & B % 36.96 11, B igim 4.3%.
S Gk Wil X git, ATEMATER, HhHH AN E A 103101, LABHAK 137 TAK,

A84% 2025 F A TR ATE X 5 513 K 20.9%F= 25.7%,

T RR: AR, AR B R

AT RERABNRG . T REB ARG H FTRIERT LA
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7 B 4R

B8: MW= AN

2026 FANAEEZAEMEHBERESSRIT, SRALETHRT L 5. BT
X, AR ET EREf 04 L B H4E FE 2025 SFHBAATW XIE K 8.6%. BIAAT =
X, WHAHEEENE 78 M ITHERE, T LFL 2025 FEMAT = R0 A K
4.5%F= 4.8%, #iH X%, ATRATER, HdH 5 AWM EHK 10312
T, RALI M ALK 13.7 77 AR, A %5 2025 S5 A AR EAAT W X 5 A13% K 20.9%F= 25.7%.
REHF 7@, BPMZRELFEENFHEIEK 45%, LRT @, HOFREE
B3tk Ek, HPrRE 2 A 20 B E 569 55 MR Kb E 145.28 77
AR, B3 K 24.97%; # R S AR E A T ARIAAT W R B 3475 & 26.45 T AR,
Bl 3K 20%, * IR,

B7: AR ERTLRELS
RENEAE

savasrrmrsex 80.7%

AEEEZSIERK 32.7%
mETeEEk 54%
KEmamer1.2iE

ey eEnEnek68% P
| P X E
KRR RAMENRS

ATkeehfidHl, ZAXLANABTHEEHRRFSH. 2026 FL545F
BARAT & Ak, BER&H k42 5000 £ T/& 8] @iz, B A& = 1500 T/ 5% K
X, ;b g, HFAHE, BITRTEERAANTRE. FEELT |,
EHE M EXFT AL 2 AKAN, “enNdiz+A&T RN ERIRAE T
Fe A A ) £ IR B HE A A ) K AR, B0 T1ETRE B9 R BERS TR, AH
% RO HE B 1A A2 8 AN B

BO: RMATEA A LN R A HARNZ

ifF v & A0 ' N

- HlE

WARR: HEEHREANE

THER: D

S ob A E B G B 64T B FE e R A R

7125



27 FRIES

22 REBEHEFRIATHSEARELRAANF)

BRILL: XEHRREPHGXSLLSE. REKREZTLEARERINTE,
emdmk. WRTH, FRRESITS N5, FIEFGEHE AL &I g%
B, B £ RALE B Ay o8 B H AR RS S B S R, AT IS
Yoni Ao BTG F 5 A BIESEF Y, SMFRTHERA. ZRXES
P XEF e FREHREFmy R, TERFLHRE, BELSF, 24
LaNEa-E SC NG A o

BFIR 2: AZRARENEFRTRALEOTE SHRERAR. A TEE
S H gt AR, KERB RS AR, RIEXTRYEZEESEF LA HiE
B, BRIlAZE)I; XA LBEFLHLL A LME LBEANEKAENH, T Al
R Bk, AL#—FRATHYR. TEMEFRERT, £REF, KA
K TEBEDF,

BFER 3: RIEBRFEMA 22 R 09 E /NP IR/ F KN B
M Z R IAARK, HAEBRCF G oA RATHT; EHFFHESOFERRT A
FREEHRFT, RTHLEMEAFLL RS QNFT AN YR, X IEHBHAHRE
R, BREAMAR., BHHhkfR e FEmyRianes, €8HEFLEXF, AKX
. EERD. ET4AM. BARY, TEROERNE. WHFF;

BREIR 4: XEEAREX R LEH ARAEEIMMAELR. S3HHFAFLE
W, EARBHEFNEEHEL LH AAZREHRE TS, EAXEEA
KRREG. BEXFEZRAN TFRE,: WINTHEENMLA ZEARERE Y K
FHGHFT, FATEERBARAGRA IR, EREFLZEL, EWBREE
TR, AHE-B. BERE, REROOERLLENT.

T B4R

R4 TERBERXAHS, BIRE, LXF, LERY ., EWMOBESTRES

2 ERA o 8] AR i B a7 Ak B R 5 BT EH
FY2026H1 5 378 4k 389.86 1 & L (-1.1%) . V3#&4 41 2534 et T (+0.1%) ;
1929.HK B X HREBM  FY2026Q3 £ ALK E AR b +17.8%.

NS H AR SR MR AART] B AR R, — o SR A B AR K&

2025 SF AT =% & 52 LB K 284.00 12T (-21.3%) . V2 &4 FiH-4.88 12T (-142.1%) ;
600655.SH % AR HREBM 2025 Ft K I B 5 A)0E-48.00 1.

REMBIELEAE, “F LB T+F LRT ORI, TR T AEEEF %,

2025 SFAT =& & R AE I 50.39 12T (+29.3%) . V3 & A)iE 2.16 12T (+60.1%) ;
002803.5Z & Ry BV 2025 £ A E 4 AE 2.73-2.91 128 (+50%~+60%) o

BHAATEH AL, “RABENH. HRIBH I KR K,

2025 it 5 M )3 £ A4 A TAKT 3.4 12T (+34%) .

B iR EBATRCZ IR TR, AR, RA TR A D kb rad BRI K,

2025 SFAT =% & L E K 135.88 12 L (-3.8%) . 13AA4 41 2.06 12T (+9.4%) ;

2373HK £ TWHEEFEE E £

603708.SH KRB A 2025 F#it 5 MJa B4 A1H 1.98-2.28 /2T (+50.1%~+72.8%)
OB EACHE AT R B A NI RK A, BREM ST H HEF LT,
2025 AT =& F R IE I 42434 12 (-22.2%) . 1284 411E-7.10 12 T (-811.6%) ;
601933.SH RIFA T AT 2025 4t 55 Y3 £ 4 A0 -21.40 12T o
N B R ABMART K, BT FEEHT,
002612.SZ R 2Ry E# 2025 AT =& B F AT 43.28 124 (+0.9%) | 12E4 47 9.89 12T (+367.0%) .
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27 FRIES

T B4R

A 8 R A A 8 4 AR BB tm AT db S E S R T A
2025 it 52 3 )3 £ 4 #1908 9.00-10.50 12T (+245.3%~+302.8%)
EELHMBESEY K, AHFRNA+MEIRS) LK,

2025 AT =& F F BN 62.37 12T (+28.4%) | JaHAA)E 3.17 2 (+0.3%) ;

002345.5Z2 MERE HREFM 2025 F It E AT E4AE 4.36-5.33 12T (+125%~+175%) o
ERNFEBARETFRY, 2RETHBEARSREE, AKEAEHEOE.
2025 AT =& B F BN 457.64 1e T (-1.7%) . J2E4 A0 3.35 12 (-55.1%) ;

600916.SH T HE%E HREBRM 2025 FHt F I3 #4019 2.86-3.68 1T (-65%~-55%)

N REBEFREAT LA RE, @il e LERHRAZ ST LMY

2025 AT =& B F B Ak 18.65 12 (-21.5%) . V34 A1 10.93 12 (-31.1%) ;
300896.SZ P &39 E £ ¥ 2025Q3 Ak 5.66 12T (-21.3%) . 1A% A1E 3.04 1t (-34.6%) .

s

NG RSB EE, ARA BN A+INE R W IR TS A R TG

2025 SFAT =& F R AE I 34.64 12T (-13.8%) . 13HEAAIE 2,72 12 (-34.5%) ;
300957.SZ E 3 At S ¥ 2025Q3 FAMF L 10.92 12 (-10.0%) . YFHHF)iHE 0.25 124 (+136.6%) o

N ) B TR R ALK, SRR S 11 Ak 4T AR

2025 FAT =& F R AF N 70.98 12T (+1.9%) . JaEA4 A 10.26 124 (+2.7%) ;
603605.SH HEIR e T ¥ 2025Q3 LB H 17.36 124 (-11.6%) . 1FHAA4F)iE 2.27 1t (-23.6%) .

N ABEREKLK, HELZ AL, 1L £ALTRK,

2025 SFAT =& F R AE I 2450 12T (#255%) . VFEAAE 2.44 1L (+2.1%)
603983.SH HEEH e T ¥ 2025Q3 LI E I 6.86 12T (+14.3%) | V34 417H 0.69 124 (+11.6%)

NS ARG R, S REA BH LR LLGE K,

2025 47T =5 B F A EIK 12.38 12 (+19.3%) . V38744104 2.66 1T (+2.0%) ;
603193.SH AR A At S ¥ 2025Q3 B IL 3.42 12 (+16.7%) . 1FEAAIHE 0.79 12 (-2.9%) -

N ) BRI o B AP PR AR HAZ A S, A HFI 1L KAR I 1] ) 8] 69 Ak G & AL

FY2025H1 A& 44 123.54 12 . (+250.9%) . Y344 404 22.68 12T (+285.8%)

FEFILEREELE —h, SIS BEFHY KA LG R A L G5,

2025 7T =5 B FEIK 27.25 12 (+10.4%) . V3H44104 0.52 12T (+9.3%) ;
603214.SH £8% H 4 ¥ 2025Q3 £AMEIK 8.91 1 (+15.1%) . a4 A1 0.06 124 (+2.4%) .

EVFHAEAMEEK, HRIP BT TFRL TR, K0EEREEE T F K.

FY2025H1 5% .8 44 25.88 12T (+31.3%) . 12& 447 6.70 1T (+36.1%)

6181.HK B b HE B

1318.HK ER X e 3 o
Mty B R GamERER, “BA+EE+EHERATAR L TN,
. FY2025H1 23L& 4k 41.08 12T (+16.0%) . V=2 &4 4)id 5.24 1zt (+30.7%) -
2145.HK EEgey e 3 .
E MRS, ANASSGAEEEER, N3 SR+EU+0M 5 HFIR,
FY2025H1 52 88k 31.13 124 (+21.7%) . 13544034 11.82 1z (+20.2%) .
2367.HK EF4% e 3

THRREOELREK, FHEAERS, BRAESTESF N FARIEK,

2025 SFAT = F L F BN 67.72 12T (-37.4%) . 12A4 4] 8.82 12T (+3.1%) ;
002867.SZ AX4E HEHEM #2025Q3 FIAFI 217510 (-16.7%) . J3AH4FE 2.88 124 (+13.6%) .

Howith T ob MR Y EANE PR RE Y 5K, Fam A AR FZERE, EAHRK.

2025 AT =& F EAE I 81.88 12T (+20.4%) . V2E 4 A1 2.10 12 (+7.3%) ;
301381.8Z F A B3R % 2025Q3 L HLEIL 28.43 12T (+8.3%) . VFEAF)iE 0.41 12T (+200.93%) .

ANB A RAENE RS F RSk b FEMAEFE ) g, AL2RFESE,

2025 SFAT =% & 5 LE K 480.01 12 L (-8.7%) . 1284 A)iE 14.38 12T (-19.1%) ;
600612.SH * R A% HEEM % 2025Q3 I EIL 146.46 1L (+16.0%) . VFEEF A0 217 10T (-41.6%) .

OB s AR IR R, B e R K B R B R A

FoR R R Wind, FFIRIERAF AT

i %k ) E LG @ 6945 B0 B e ik A 7 BE 9/25
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22.1. FTERE: L2025 F/mE K, GEO (Al) KitwREINT

N E) Hiit 2025 )3 B4 A B L3 K 50%-60%. 4 5) R Ak 4 2025 it
S HLJE A4 A 2.73-2.91 124 (B H+50%~+60%, TR , % 2025Q4 i+t 52 3.3
4 #)3H 0.57-0.75 124 (+21.3%~+59.6%) , E Ak Lok A2 AL o

AAGEBRAT L RBEHEALGEHE, (1) GELs: HEHEL
FAHTHE LR, AR m AR LSRR, G
SIRFHE B R A R, AR A, (2) BEATEH LS AL
BHAIS, FH2EREMFER%, RESKFRTREFRAGRAN, H5
T B A 54 KL

BREH L F5HEB GEO ¥ Al #R#E—FBRESEHTH. (1) HERI:
NI EGEOBRRKM I HTHE T RE BRI E(—RGEHLTE 54 E,
I 30 AN A R A, $HE GEO USRI T ARIA, 2 HAME
BLFh, 2@filitoiEaune, RATHZE. (2) Firk: NakT
Fie Al ) TREA B AR ERFR”, ALk, TNMFRCRTAA L HEER
FERTE, Al REBER S BEAAEER”, MUEAEHEE, PR
BLHIAES, FEBIFAHEIM. 3) ArfLiEfie: TEAw A EERF F
R P Rirege o, RAETHREGTOSHZEME., b LREHH S
BFHiEE, LTHARLAS AL, (4) THk: DA ZACELZALK 40 %
MERAR, 4528 AiETH AL, 2026 SF KA R Al HRAE AL i€
X, PR, REEDENT S, FRAMEGE. £iE. TEMAET S 5505
SUIR R IR B An TALEBLAE 7 o

FNFFRIEAR 2020 57 A 6 B AREERE (FEBM (002345.57) : #3h LBt
MR REHERA”Y) /2 2026 F 1 A 21 OREZHRE (FTEBRY
(002345.57) : #2025 &/ K, GEO (Al) MikiaRiEsT ) 5,

222, $WHEESEE: 2025 FLHFH3E, AL ETEELNMEH TR

B KA E| BARE, Wit 2025 4 A1ER LK REKT 34%. 5] LA k4
4 2025 FHRIFFEIBENTRY T 30 121 (Flrb+16%% A E) |, R4 F)HE K
F 3817 (R+40%R VA L) ; HAEATRKT 341270 (R+34%A A L) | b
BB KIRZ), BRIAHFAREFEAPGRKIEALERE S o N5 BN A+ LR
IR KR, FWAY KR IR B E B E WA T ],

BN AR ERZE, GELRIBAHAREY K, (1) SPEF Kok: N3
A M A F A3 ILE R St RIR A A, B 2 EWE+URAE L A
Hdp, 2025H1 £ 3% L2 A 4 A FE ML AT 6.5% K 1@k 7+ £ 10.4%, Fo - EFHEA ) 49
T RELHEZEWMMA S I, 2025 5 10 A 15 B, £ & E XA EAF T,
K ZFRIRAVIE Ak H Az, HIMERERA 734 K, B A 456 R—EXRAH—4
WA ZaT k., (2) AAKERRS: NS el EIRT LrbLe g K,
BN AR, EFHEERAIEK, I, NARBARZEHET LSS, R
oy miic g K-F, RSN EAES LA,

“RE M, BYEEY. BERFHBE KRG, EBELFHFENE, (1) BAM:

2B TR ZRRIR AT M, TS RTT 2R AT S, BRI SR S A
BN R 71 69 BB 0K oA AT B (2) AR EAL: @E R BUURAT L A

i 4l B B G H A9 4E S A ik R 10/25
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SEAE By, s SIFFAACL B NV T B 20 AN IR T 4T3 41 AL LI Club™ 3% 4L 4
B R RS () BAKFA: EWMAEGHERE TN ILT 2% K%
W Mk &k 80% 8~ RRFE A%, NBFLENRTRELE, AR
RN = &b 137 o

FRFRIEARA 2026 F1H A4 B ARFEERE (EMBEEFEE (2373.HK) :
E+BRAEANIE, A+ E B ELMEH TR 422026 55 1 A 21 B34 R
L (£MBBEFMEE (2373.HK) : 2025 S &, HAE+IETH £ LHEH
ZEY 5.

223, BEL: 2025 FRFLHAERT G, EEEE. 2R

AN B 2025 F)aAAAER LE K 125%-175%. 2025 F7it 52 B )2 84 F)iE
4.36-5.33 12 (R He+125%~+175%) , BIMR a7 =% & B 2 R AL )G V3 &% #)i9 Hh
6.07-7.04 127 ; 3 2025Q4 52 #1324 #1114 1.19-2.16 12 7.(2024 4+ R 4 #-1.22 12 ),
Rt Rigs; EARLGBHAIM. RAIAA, DAGETHRARS, 2FL%H
HERARE, MESRMART, RKBAZHEL L,

NEAFEE A XM BHAT, REBR0A, BIRAS BEERE. (1) REF K.
2 S| H 8 R A e AR X T A6 4, 2025 FIRIE AR B & 40K 1668 K, &4
116 163 K, A+ 2025Q3/Q4 4% A14 3% 57/69 K, THFH97F /6T A L F ik,
WEA S B SME e BB T R, RS RAA, (2) BERM: N8k ER
WA By, RITREHEN HRRA, 2025 FEAHERREFES RITE. EHRK
e NBE, BT R EFRTE R T

EFRERAREEFEY, LREBHRERAKRSMEE. (1) kK. A7)
Bk RS AEPiLA =5 B2+ R 37 R 36 R = b £, 2025Q4 ) fE 4
KA, @ik, LS5 HD, 2026 FH5ELS FHELBELHFF LR
ERRIRA M2, abtaiusaRntd. (2) 2REEH: N h#He%
EATLAANEHFTE T PkHAF E F ok, £ 2025 F 12 /] 28 HAy A&
AARAHAT 10 77, B HEME B NFFHAEAF L, Richa K508 ERAE 4
BuAs, 2RETHY KeMibF. (3) FAI: A RAKUHEHERF L
Wby o324y, @it —IR—IEH " IP, FALT, R, AR F LR L LK,
Rl ERAS LGRS, AAEFRTEREE, 17 RAA B, EFHFH AR
2o b 3 7% B A ) R o

FRFFRIEAR 2022 F 3 H 7 B AREERE (BEL (002345.57) : A AR %%
ERKSBI, RAmBY HKIEHZHRK) F2 2026 5 1 7 13 B2 4 LML (MR
X (002345.5Z) : 2025 S VaA4FAMT HE, RER. RMEAR) F.

224, BAXAE: FREHMFEMEL, REHETHHEK

8] FY2026H1 Bk R kb-1.1%, Y2 £ % #)7E B b +0.1% . 2 5] & A7 ¥ 4F 4R : FY2026H1
R IAEIK 389.86 1CHE T (BlHb-1.1%, TR) . FE253HLE T (+0.1%) ;
I, FELT R HIREAEIR 0.22 BT

FlEAEERHEK, LARAFEAE TH. PHEH, FY2026HL 28 £+ E A/
B R AT %8 L E ) 5 IR H6-2.5%/+6.5%; H b, FE AT L&A
82.6% (-1.2pct) . 4= A&, FY2026H1 2 8] & 48 46/ & 4 B 4640 & 2 L5 o
H 5% ILF) Hb+9.3%/-3.8%/-10.6%, =M B4k NEIF. RETE, N FEARALE

i 4l B B G H A9 4E S A ik R 11/25
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FY2026H1 F) & 44 & Bl Hb+2.6%, Q1/Q2 4 AR Hb-3.3%/+7.6%, Fl/J&4E ZH3E K,
ok, 20254 10 A 1 B £ 11 A 18 H AE R &4 E Fl1b+38.8%, ZILRAFHKY
ko BARRA @, FY2026H1 » &) £A1 %A 30.5% (-0.9pct) , EAFLHFz{z,
F2THETEMNLRAZEAG TN AMH ELRA, HE/IERZFRAEHSHNN
9.7%/4.3%, FF tb 4 #1-0.9pct/-0.3pct.

N E AR SR, EREMESEAK. (1) R#E: DIRBRKRITERES
E, F B A3 FY2026H1 & K48 £ 5004 X118 611 K, IR /B B 4% 5663 K,
A AT B HE 27.3%/72.7%. obn 34kt S 4R, ¥ RS %G+
RSB, FY2026H1 2 9F 8 KA £ /8, RAZMAZ . (2) F&: 3
AN RN L S0 B KARE4 . 4 E430E R 7145 & R IEVR0RAHL 4 & 51k
4Lk RMNEEESAT BRSNS Fk+ddpct, & SLEH
e,

#FRIER 2022 10 A 12 B Ek B E2HE (AL (1929.HK) : %k EZA LS
MR ERE, AREET RIRHRK) 2 2025 F 11 A 28 B 1z & F#R2 (B X4E
(1929.HK) : FRaMFsaik, REHETHEK) F.

225, ARIEART: 2025Q3 2 F LAY AE, %Akt

N8 2025 FHEZFEBKE-222%, FHEBKERAL. N8 KA ZFHR:
2025Q1-Q3 S A&k 424.34 1o (R ¥e-22.2%, TR . V284 4)149-7.10 12T (2024
FR#AH-0.78 2 .) , HP 2025Q3 FHE Ik 124.86 12 (-25.6%) , 134 F)E
-4.69 1L 7T (2024 F R A-3.53 1) o« HAVINA, A 8] @ o it RAE # A 3 RRA],
BATAL FAL B 47k 401 RALE A A, 0 55 A BT AR R, (2K B3 45 5T #,

NAHMEZFREEZELHFUAKE, FAEEPA TG A EZERAPHRERF,
2025Q1-Q3 & A /& @ [ K H [ QR P K H A F AT K
79.32/89.09/135.11/61.82/40.47 127, ) kb4 H1-31.29%/-19.4%/-17.3%/-23.9%/-4.0%.
MANAEFERRZ—FT@EETREHF %A, HEIRAET, 3—F @8 5347
MERAL, BRI REAIVE, MEERREIFRAMB S TR, BRI TE,
2025Q1-Q3 7\ 8] 2 M4z A £ F) F 20.5% (-0.3pct) , EFEFTH I EAITEAK
AP I HRNB BN, ETRNFEE G0 EARIK, BTHAIEFNEY
et R RF &, 2025Q1-Q3 4K/ I 4% B E 5 A A 20.0%/3.0%/1.3%, Rt
4 H1+2.2pct/+0.5pct/-0.4pct, % B R 42808 P46t

PR R A AR SR Z R A e, TTEARENR AR B, (1) B4 »
S|t AT R, AR BIRFR, SRR EHKEL 40.4%, O RK AR
XA R R, 4ok =T 2025Q3 44 411k 4453 77 T, Bk 195%; (2) A
F o N6 B H S PO RE, AR ST LRk, KRE 10 ARTIES
b B & A8, 3R RATRSANBA 15 KM Es, EALEFNESS; (B) 11ER
B B E 2025 F 9 AR 8] H A 222 RV G, ARAE R FRE, THANF AN,
ALY H o

#FFRIEAR 2019 5F 12 A 27 B Bk E 24 (RIFEATFT (601933.SH) : 4 &4
TR, “BJE B RRE LYY F2 2025 5 11 A 4 B 12 8 LIRS (RIEAR
# (601933.SH) : 2025Q3 & ke Hisa AL, |1E A RIEDR) 5.

226, ZBF: 2025Q3 Tk EAaEY K, TRAOMEHSESE

i 4l B B G H A9 4E S A ik R 12 /25
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2025Q1-Q3 EHLF tb+10.4%, 134 #)iE B 1 +9.3%., /2 5] K = %4k : 2025Q1-Q3
AL 27.25 124 (BH+10.4%, TR . V384% 40 5233 7 L (+9.3%) , %
A a3k )3 A% AiH 3858 77 L (+65.9%), P 2025Q3 52 A2k 8.91 12 T (+15.1%) .
JaAE 4 A1 560 7 T (+2.4%) o RAVINA, NS RBFREEL FK, E RN,
7 ARV IRIFH SR IZAATIE B K &,

NMEME£ARE, 2EXERAEHEAFSEME, 2025Q1-Q3, FREF, 11/E/
1B R S R TR S R 4R A 32 A 52 LA I 19.10/1.12/0.27/1.24/5.49
27T, B2 #1+6.8%/-7.4%/+3.4%/-8.9%/+39.3%, |18 44 & £ AAafk, #4440
FREINBIF. DFESA, Wb £ &I SRARG 50 R AT £ N 55 58I
12.66/1.74/3.76/1.47/0.60 12 7T, R Et2#1+7.3%/+4.9%/+2.8%/+1.7%/+11.5%, 3% %
Fe bt LR AT £ & IAR BT, BAVRE A F &, 2025Q1-Q3 £ 41F % 25.5%(-0.6pct),
HP bR Sl B sl AR I BL R AT A E 5 A 18.4% (+0.3pct) /48.2% (+7.6pct)
/30.1% (+0.4pct) /47.3% (+7.7pct) /36.6% (+10.9pct) . % A& &, 2025Q1-Q3 4
& 18 32 4% M 45 %1% 18.8%/3.3%/0.7%, 7 b4 #1-1.4pct/+0.1pct/-0.3pct, 27%&
K ELT R

RimRY K, ZREEFEEE. (1) Ri¥E: 2025Q1-Q3 #iH], »&]#HF 72 K
MEHXE 31 RIVE, MRITEST 516 K, B_FZ KM 29 K. (2) Sh:
NE ARSI ER ), SHRARFFRTEH. () FRAMLE: 5AREEETL
YR A AT, WRICE R4S IP &4F, 2025 10 A F =K. LmmKH/E, Wt
RIS IR T +E B B KR8 A ek

HRFFRIER 2019 5F 11 A 21 B AKREERE (£2RE (603214.5H) : A& 4
EEAK, ASGLERK, SMEIEER) 2202555 11 A 4 B4 23HHE (£
BF (603214.SH) : 2025Q3 £ [1ERMY K, T REERERH) F.

227, BEARY: HLFRER LY, TLAERHEETFRKEN

/8] 2025Q3 #iHE M LT R 5 E A AL, 35 2025Q1-Q3 5= HE Ik 284.00
17t (Bl H-21.3%, F R . 1354 4]i-4.88 12 (-142.1%) ; ¥ 2025Q3 &1k 92.87
et (+8.9%) . V3 A4 A)iE-551 10T, 3 2024 FR AT, ALATHEIZREZ
KREIEZOT FRE FEOHETAKER LR Y BT R 54E L5 F0ERE T %
EAFR RMINA, NARTAEFEFFAAHRNKLE, T+ 1T IP K

A
AG o

HENHLFZNH B IARE, IP SEFEABHEE. 2025 FaT =5 K/ 5] %
EH Bk 4RI E I 184.47 12t (-31.9%) , EEF M BHEE L5 2l FAIT kL
MR EF BN FLREHENH AR kHEHFH 11.5%, Bk 1.0pct,
V% B AIRE ) R ERF . Rilisn, 2025 FAT =FF RN S)“E AL —"F K o it
B8 AR 4115 R, % 2024 5 K% XJE 500 K5 = sudk, A8 RI; T4~ 5
tb, AL Se KM Shfsn, NS AR IP R LF LR EEE, BFBEAHS IP

(REWAE) i £ HFEL F o, 6 Atk LBl ERME LS REEHRT
7o

CTAAHFHBRAE SRR S, ALK BAR T, 2025 F 2R 8] BHCAL+HAH
WAL TH S FAe IP 47id, BESFFER), &H% S LAZ4AY £, 2025Q1-Q3
(1) BHERE R EHEELANZTIK 649 12T (-30.1%) ; (2) B%H WREEIA
FI 7491 (-8.3%) ; (3) etk HARBkFAEIL 1.65 12T (-18.7%) ; (4) Bt
W4 B E B @613 BT AR B 13/25
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) F LA I E I 4.6012 T (-14.4%) 5 (B5) B ABAT AR 3 52 2L 7E 42 3.401¢ 7 (-55.1%) »
A, NS AR A SRR, 8 AAEENBRNS, 9 AXEES
PEMEITEEF L, FitEMIAFRA NS L SFEERGE R E2 —,

# I RIEAR 2019 55 11 A 21 B AL E 2S5 (AR (600655.5H) : REH
EEBAK, X REEEHFER) /22025 F 11 A 6 B L 2HRE (BABY
(600655.SH) : #F R¥EE L, TLAZXBZBETFARKEZE)) 5.

228, HEAM: 2025Q3 Lk Rk, ZREFBHA LR LHFHHK

2025Q1-Q3 BRI tb+25.5%, Ya&#AIIFR H+2.1%, HARLGHERALFER. 35
KA Z 3R 2025Q1-Q3 LMk 24510 (FlH+255%, TR . 1284 4)iE 2.4
o7t (+2.1%) , H+F 2025Q3 MBIk 6.9 12 (+14.3%) . 138444 0.7 1L
(+11.6%) , EARI 43R N TR,

RFEPKAFIENTR, TRt —FRALFHALAERRA, 2R EE,
2025Q3 BRI R/ MK RIF MR RIE B E oA FIZI 15 12 (+20.1%) /3.1 12T
(+42.0%) /0.7 12T (+23.1%) /1.51CT (-26.7%) , FitIRIR I KA P KE .
Mk FHENTE, 2025Q3 IR3F£+52.8%., ik £+4.5%, Kk £+12.6%, %
7 £+420.8%, RILRAEM LA T 22 EMEKFHORIFE T B E iR, BAIRE
A 75 @, 8] 2025Q3 £ A FFaid A 5 A4 75.7% (+1.2pct) /10.5% (+0.03pct) ,
FomtEmit — T AT B A E R, FRA @, 2025Q3 /4 3) 4 E/E IR T A
F %14 60.6%/5.9%/3.3%, b4 H1+1.7pct/+1.8pct/+0.2pct, 3wk A A,

HEHMBBETHRT AL, TXEEAOHTEBMERK. LE: FEHERKER
ARIRAP I — o i, 11 R £ AN B B AT DIt N ERFHEAR 4 T M
O, 2RI R ERR LAIRE, UREFA T AKRRE A PRO A, BfE<L
R O, 4TI 2 AR H AR F Sk R R By, & AP IR AT S .
X RARAT Y, ©EMESHTAR, HEAERRL 30K ENSZT], Fit
R EF ARG IP RE R P, soh, TREFHE LG PLABRE 7], k&
Al AT TR, W11 SEH 40 A% B K GMV A2 900 7 L. iEF: i
HNELEE TR AR, ZELIBREAFEZALERL, TR LBFEHREAN
BB BERSA AT RE TR0, 83 0 LRBE ENEFBIRELE,

F I RIEAR 2024 55 A 29 H BB E24RE (£ 4% (603983.SH) : M E K
BRI ARBREEKTH) /22025 F 10 A 31 B2 8 2 #HRE (LE4Ld
(603983.SH) : 2025Q3 k4 ZMRk, ZHREAHA PHEFHLLGHEK) 5.

229, ¥ 1L AARR, FIFNE) 5 RMERELYHHEK

2025Q1-Q3 BRI tb+1.9%, Y3 &4 AHR L+2.7%, LS RE, NEKH=F
3#:2025Q1-Q3 5 AL 71012 (B Fo+1.9%, F ). 1284 #1314 10.3 12 L(+2.7%),
H P 2025Q3 E A B A 17.4 12 (-11.6%) . VFFAF A0 2.3 12 (-23.6%) , 23
HEREKA K, HESMA R, W11 2R,

AANZFEE BRSNS E, SEALHELREEAREAFILANERA, 28
XA, 2025Q3 ¥k £/ E B H Ly £ oA FEAEIK 13.2 12 (-204%) 2.4 1L
T (+0.9%) /1.81c (+137.7%) ; “FHEMF @, 2025Q3 47 Ik £ Rl tb-22.2% (%
0 A E b 3 Ae) | £ A M L F-11.0%, i £ B -0.6%. ZAIfEH F @,

2025Q3 £ A Efaip AR HH A 74.7% (+4.0pct) /13.2% (-2.0pct) , A ERRHA £

i 4l B B G H A9 4E S A ik R 14 /25
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2R KR EMMmAATE RIS, R A&, 2025Q3 4K E IR T R ES A A
49.9%/6.5%/2.7%, F] b4 A1+4.5pct/+1.6pct/+0.3pct, 44 E %% A FE 3 £ 2 A 2025 F
AL KA ARRAT, RATE, SAEESF R,

BEERERRGEIT RS LEM, N+ —AF 4 PHAXBHERERE . E 5
NG RFORE DR, FRABS F B ITA TR, BRI KRR E
e TR, A ARG 3.0, R E A7) 20, L X6 @K 3.0 AR AL EERIM,
Wi HEHAE S SR, S RAEENE KRR, Q1S R &R &R A My
Rl Bk AT B O AT R S . B E IR SRR, B EH S EHP
Hfk, RAEEH LIS, B £ F LSRN, Off&Relax FLR A K OmE
Bk, BUSMERFE T EAK, Wt —: HAFERERIBRT—AE 4 DERT
RIS —, W11 BEHELAEE A B AT GMV A 4.6 0T, RAEET S
& e o3k Hod .

# R RIEA 2021 4F 12 A 8 B BB 2484 (4% 4 (603605.SH) : k¥R, %
REFHEAR, BRNEKRLLHNLM) F22025 F 10 A 30 B2 .4 23RS (A%
#& (603605.SH) : 11 A ALK, FFA S HMEFBLEHK) 5,

2.2.10. PR Ay: 2025Q3 Bilkk &, AF AL+ LGEK

28] 2025Q1-Q3 FALR H+0.9%, YJ3&4 A HE B H+367.0%) o 25 AR =F R
2025Q1-Q3 = A E Ik 43.3 12 (B b+0.9%, F R ). 12844114 9.9 12 T.(+367.0%)
FedEVa B4 A0 1.7 12 (-4.1%) 5 ¥ 2025Q3 R I E Ik 14.6 1T (+12.7%) .
a4 AE 7.1 2T (#1579.5%)  d=dkiEA4A1E 04 et (-9.1%) , EEFRL
B K ARG = 5 mk 09 40 32 % vk )3 g 0% A0,

EXLH5MBHEY K, LAREEKARA, FRANEE, EE£ELFT7E, &
ik £ 202556 A, NElA 42 RET EEMA, o8 12 RS ER, 30 R4
R, LI, ZESHARA BE, B, ERFHRE, 9 ANENUBE R K ZH
N, RHEZREBEHMINLGHIHBRE, EERBHESEY XK. BT HE,
2025Q1-Q3/2025Q3 /&) Lz &£ 41 F 5 51 59.4%/58.8%, [ rkb4#+0.4pct/+1.4pct,
HH RS, AE A FE, 2025Q1-Q3 &) 4% 1/ R I 5% A E» A A
40.8%/8.4%/1.8%/1.5%, [kt % #1+0.9pct/-0.3pct/-0.1pct/-0.2pct, v FAns A2k,

NEHSPRERERS), HEENHLFEIB. LD WA+ ERETIRS), H4
B UYL E, EFERAGER T K5 IS L IHEAESE
g SPIEY KN 5] 9 A 10 B Bul R K 240 1 R £ 8 E TR A PR 5] 67.5%
JEA, Aotk B &k 50 KB By, 2Btk $-46/&: B4 LANCY25 J&F“dbm L
M KRE, BRBERNHEEEAANLEGSETE, 200N ERE S
EXWANERME, ERETETHENEFESL, EXRMER: NI)ETARME
4 IP HAATIE, T 5 RAMAE LB 2025 £ MR ZE£4, HEFL- LK
AEEBNEREE ), WEEEATEREX, HEETLEE, 255

FRFFRIEAR 2022 55 12 A 16 B AR FE ERE (LR (002612.5Z) : A 44
IR F, KIRE £ L Khmig 4 BHA FYF= 2025 5 10 A 30 B 13 & 2 #RE(H
4y (002612.5Z) : 2025Q3 Bikik &, AIFA A+ LGEK) £,

2211, £ ¥£%: 2025Q3 wHAE, KHAE+IES BIFF LG E g

i 4l B B G H A9 4E S A ik R 15/25
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28] 2025Q1-Q3 B R Hb-215%, Ya# 4 FlHE R -31.1%. /8] XA =5
2025Q1-Q3 5= A&k 18.7 12 L(F 6-21.5%, F F). V2 &4 417 10.9 12 0.(-31.1%) ;
2025Q3 A Ik 5.7 12t (-21.3%) . FEF#E 3.0 12T (-34.6%)  &AVIAA,
N8 FusEl%F'E, REGEN /o BIRLt SN A 5 R LB T AH, KEAZ
BTN AHINE R TRBIE IR ST F ) AT LG E

MEZF R LA RGEA TR, BARTREHAH AR LAE 5 G, 2025Q1-Q3/2025Q3
E2AFE A H 93.4%/93.2%, R o Al-1.4pct/-l4pct, H%H FTH. #RAS &,
2025Q1-Q3 /3] 4 & 1 22 /AF K I % 5% B F 45 A1 ) 12.4%16.4%/12.7%/0.3%, F) b5
H+3.7Pct/+2.5Pct/+4.8Pct/+1.4Pct, E 3% A F RS & RA LR B0 IRSF T A PT
¥, MHFRAEELEFZIPRT LT LMK F B

BB REFTREETY, REEZTRAEMEREK. 2R3 ZLELTARRIS
BAHE R L7, a8 @480 BT %, B2 5| 5UE MR RABR KR K%

10 A 11 8 5 T E A sa 3 RAH & 5, A2 5 AR 8] 12tk S ATUR G B985 )
FENFNF RSN, ALESREFLEET S, Kb, BT T EHH
PR R R REFT O A 28 B kd, HEEETEAN G S ML R AT LI,
R B mREALANNRMENT H ) — TS LS, RICHET ARARS
SR, AT LB EAR, FIRATIEE 34T K. 0ot % %% REGEN
LT, AR, RO RRE R G RE, A6 B,

# R FFIRIEAR 2020 4F 10 A 28 BBk B 2R (& £% (300896.57) : H#iseH
AL, EEAKNEHLRIT) #2 2025 F 10 A 29 BE L BHRE (£ £%E
(300896.5Z) : 2025Q3 wHAE, RAE+SERHALE LG EE)) 5.

2212, MFEHR: 2025Q3 T AR, FRiEMEy A 11 b4 ik

28] 2025Q1-Q3 F IRl H-13.8%, Y3 &4 A RE H-345%. N8 KA =5
2025Q1-Q3 £ M E Ik 34.6 12 (F+-13.8%, F R . V3 #4 4 2.7 12 .(-34.5%) ,
ITRFEREETHRAENEMEA L £ =FF KB 109 et (-10.0%) .
Ja# g AiE 0.3 12t (+136.6%) , =F A FAliEL 2024 SR TH B, KK
Ao ) B T BRI K A3k, 1L BARRILEIR, ARSBMESFLEY R, LA
P2k EIEK,

WEZFRELAEF RS, HEFRAELITYRERIAPERIEF, RIEA
AR, FoEAeFoE R N 2025Q1-Q3 A HFERE GMV ik h B BAE
2025Q1-Q3 /& X %% EiE Bl rbigik Ak 42 Za2025Q1-Q3 A RFG/ R AIFHEF=KE
MR ENK; A% 2025Q1-Q3 £ K A Rl R NEIF. BAIRR A F@: 2025Q1-Q3
N B RBAN R T43%, 3 2024 SFR A3 e 0.6Pct, B A XA E. R AF &,
2025Q1-Q3 4K & /¥ B /H KM % %% B &5 51 A 53.1%/9.4%/5.0%/0.3%, F k55l
+3.0Pct/+1.0Pct/-0.02Pct/+0.3Pct, #4i& 5% Fl Fu& A R T £ & F L5 %A, 28]
KA o

B+ —HBEEAERARR, BFHEFETRMGEE, N+ —: AWMREUHED
T, BOEMRAE KRG E e 11 L 4 DR R AT P HES 8 &, & 2024 F R LS 2
Ko A1 BEFHERAAEIN G B AT 4 DBGEVMARSHE S RE S 20 F 4,

A SD IR R E R, B N ARARMIGE L EA R, 5L Tripollar & 7 #
R&EQ, ERITERREEB B+ B S ERIRE, NGB EEY K, Rl

i 4l B B G H A9 4E S A ik R 16 /25
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N HPROMO”REH A B IRE LA Tab oA REAEHE KX, I, NEARAETIH
HARILEREA G, TR RART IR KA £%E48. EELHEFEHE,

# L RIER 2021 4F 3 A 25 B BAF 2L (N £ (300957.5Z7) : EEAIE
E4RE, “EAMRAEBRHE R IH) F22025 4 10 A 28 B2 4 L HHRE (N ER
(300957.5Z) : 2025Q3 8T HE, FRIEMEY ER 1L LFRR) .

2213, EARMA: 2025Q3 IRu Ak 5, AR 11 KRG R

2025Q1-Q3 B Bl tb+19.3%, Y384 A1 Bl tb+2.0%, - 3) X A = &4k : 2025Q1-Q3
EAEN 12.38 12 (FIHE+19.3%, TR . V384410 266 2T (+2.0%) , L ¥
2025Q3 % Ak 3.42 12T (+16.7%) « 1384418 0.79 12T (-2.9%) » HAVILA,

N B BRI Fo B AP B OAUBIALAN L, BMMIL RS RS T RN TAY, NG
BB ERANAELERGFE T 2FEL, ZRFE0HA Z2REFLEKSY

2k
AE o

AL FRAZ TR 553, HEFAE LAY RAEHE, 5 &LF, 202503
N B IR /B AP 3R A ok 4 4 A SE LBk 1.32/1.46/0.43 12T, R ko Al
+48.5%/-2.8%/-7.0%, 2025Q3 LR T F AR, RILFHEMBRPIZH K, T H3FIR
B E S E KU kI, 2025Q3 JRE £ 53 E N E F+12.0%., B & 573 £+7.9%,
A £-2.4%, FRMBFERAFE IR L F BB E AR, SREER, BREBEA
HAAEN H, 2025Q1-Q3 AR AEHFT. A, WAHEFE R4 EHE LA
+41.2%/-5.3%/-6.8% . B.A B /1 7 & , 2025Q3 £.4) F A4 ) F 5 A1 A 59.0%(+1.4pct)
122.9% (-4.6pct) . ¥ M A &, 2025Q3 45 & /¥ 2/ KIM 5% REHH A
29.1%/2.4%/2.6%/-0.8%, [ tk 4 #1+5.5pct/-0.1pct/-0.8pct/+2.4pct.

B AL RR, R 1L KRIE NG GG LA, Famin, LERRENE
BEAF/FTILERFTHKG TOP2, &HibHFIFHEFREHTEILEFREXS
TOP3 (#E 10 A 20 B) , Sk MFLEIR, N IRSITRE N FAKIE, Rl
Hh, RBARKABNH, 2025Q3 HAAF R, RfafHE = KREeH-FEH KR,
A1 RATHA 8] 2 8] 69 B4R b 47 & 2L,

# I RIEAR 2024 4 1 A 15 B BB 24845 (AR (603193.5H) : IR &R %
THREmpy Bk, TRNBE, ITEKXBAE) F2 2025 F 10 A 21 B2 L 4R L GH
AREAy (603193.SH) : 2025Q3 JEst b %538, A4 11 KR LGFKEN) %,

2214, 4% 4E: 2025H1I R EZ/HEK, BAHKE., FEBREAR

s8] 2025H1 R Eb+250.9%, Y34 A1 B B +285.8% . 4 8] K AR Ak Gy
2025H1 &% 123.54 12T (F t+250.9%, T F) . 12 8% #)d 22.68 127 (+285.8%) ;
sehf B, REABRFHGHIEK, HINIEILIR L 9.59 T,

Sk B, ARkA, RHEAR, SHBFHRAEFESHEK., S 24HL S
WA B AR FLE R, FAARARREK, REBEHREHRE T KL 48
AN, BN BRAREEZLME, LV FERNE SO HEEESELTII%, &
IR EAL IR Y IRAE . F Sedn: TAAT R IR A e M2 E A2, B9 S SRR,
A, E=K, BERED, N3 TaMEHA 2100 AR )%, Rilak: 2025HL
B) & B bk, SHILN 16.18 12T, Bk Kk 313.3%, H b RFhEAME £
618 A 18] % 3 K AL 10 1270 &R F 7 @, B & 2025H1 2 5] 171 /6 & 4% 41 K (3 2024
FRME SR, AT B2 K) « NEZRB T 294, FHEANATZFE LM E b5

i 4l B B G H A9 4E S A ik R 17125
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459 L, GRIFAET E ARG EATZFHUN, FREMA AR, BAKE
S P HLH— o XGRS B A E AT B e 118 KAz, 2025H1 2 3]
Bl J& AX N\ B b 38 K 201%.

BAREERXRT. B REBE, ERBFERRATH LML, NHFE
K EAGEB R RAREEGETE@MAKAL, RI2AR, B KEERSRA,
WA B R HER, BT ReERAT S LR, BA: @i, Xz
%A VIC B Pizg, MIRERE MBS, FERI;AEIOKF. H5b: FHmEMAH
B AR BRAAT I B B % —F, 2025H1 SbA N R B 38 455%, )G 4k St K = 1)
T H,

FRFRIEAR 2025 F 1 H 9 B ARG EZME (F4H%4 (6181LHK) : &P X&
SWFFH, “HR¥E. AR, EHRIE) 2202558 A 22 AL ZHEE (&
%4 (6181.HK) : 2025H1 Rl ERFmEK, RAHKE. FEREAR) %,

2215, £X-F: 2025H1 b ER, HRERELREERSEHLE

/N 8] 2025H1 A A F)iHAR 3093 K, ALY, SRR EEREEE L, A3
KA B2 2025H1 Z kg N 25.88 12T (R 6+31.3%, TR . Va#4%#0E 6.70
et (+36.1%) , WHAFEAH, HAMTAT LHTHLE LN,

Mg Bk uly, R LERHREK, FARFRTE. 5 L5A, 2025H1 # &
4 B4 e & K 3 9] &k 4 5 3L & Jk 14.22/10.87/0.67 1z T, R % A
+31.1%/+33.4%/-5.9%, » A& bt 55.0%/42.0%/2.6%. HR#EEH, & L/IATEEEAL
B 12.97/12.24 12T, R4 #1+39.0%/+26.6%. ZAVEE S F @, 2025H1 2 5] £ 4]
& 84.2% (-0.7pct) , H ¥ M/ K/ F R/ T RZI LS LA F 55 A
82.7%1/87.5%/62.9%/77.6%; % B &, #E/% 215K 5% K %A 45.2%/6.9%/0.6%,
F) kb %1-2.3pct/-1.5pct/-0.2pct, HAK 3 B F 4R -FAE T 5,

HBHPRWRALE, FRFBERLLR, SRRERERN . Hikn, Uk
AR, 2025HL & mky e & F A K F AL 2B B, LG E A
MBSk ey WIMANE A BEKEE, LF“BHRE o MEEHED], LRI
1141 77 LA E . PI3m, £ TEEREHAL 6 2T (LKL 60%) , BHAL 2
LA, RESFLERT; Rty En, 2k ia LKA 1600 7 L. &
TF 3%, 2025H1 & & A 24 E A8 A1 A 405/32 A, B £A8 120 ANk, & W%k 30.3%
(+16pct) , ABzdbiw SKP. ERk 2k 68 A X FAZ 3B, MR E R BiEH
ZEJE, mAE iR AL TR B, & 3%, 2025 5F 618 KAL4HE 5138
KA 70%, FEFHHEFHETHREIEE, KL AT mRETHENFSIBH,

Rlit% &AM EE A, KRADHEFERIGE,

FRFFRIEAR 2025 52 A 19 BB ARE EZHE (EXF (1318HK) : R¥EHE,

LA T A B RIFHEF) A2 2025 F 8 A 29 B2 8 KL (L RPF (1318.HK) :

2025H1 ke Rk, HmERELFEFLEG L) F.

2216 E-F44: 2025H1 L HifefE, k¥R REREERFSRIE

/N8 2025H1 At Kk, THRARBZOARLGHE LA, N RH LGN
2025H1 5= A0k 31.13 12t (R b+22.5%, F R ). 12 E 4 #1iF 11.82 1270.(+20.2%) .
B ATWERBREAORK, FRBEERIESF N, LA RFLELIN,

i 4l B B G H A9 4E S A ik R 18 /25
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THE, TWENGMIRS, PhbLEEEHh, AELTFEELAER. 2L
% A&, 2025H1 47 Bk Sb /3 AR 4 R S 52 ALK 24.10/6.93/0.10 12T, R b4 Al
+24.2%/+17.1%/+16.3%. HFahfA, 2025H1 T £ £/ W &4 A% Mgk 25.42/5.03
L, By A1+22.7%/+26.9%. 4 REH, AAH/E4HF AL 23.25/7.87 LT, F
b A +26.5%/+12.1%, P EF &K L DTC B4/ H-F & F KR » A
+13.3%/+133.6%, ©H-F&FEAZHE. BARSHF @, 2025HL » 5 L4154 81.7%
(07pct) , T2 R EMBAENGYh, WEIFTEZ/IFRXFTREIANA
34.0%/2.7%/1.3%, Fﬂtbéy\f"ﬂl-1.1pct/+0.1pct/—0.6pcto

Rt K, REBEEHAIT. Foik: TLEMR—KET EWAE 7+
ERAZFHRARINA R, TARBEOHM. BRERZIERAKF, KRESBFHL 20
WA, B ZE W N AR, AP R P Aeekek R P RRA; T A2TE L
SA, R S RUR KR E AR 3.0 AR R IGRZ, A A PR AL RARAetm 4 n £ 4R
B2 E. RBH: AT SHHEANY 1700 KAz ER, 3000 KA E R4 P,
RN TA£SEREERE 2R, HHEELMN. R, REFRT, X LELE
- FEMmiizE; HIMAIANIELRBEEE R, RALREAT B SIK
Fo M. HFRS%: 2025 EFFIEEA 19 F, NEFTURBREQHENF", “THK
REQATHE B =ZRAET BRKTE, RFELLFTHKIVES,

FRFFRIEAR 2023 56 H 28 HARE ERE (EF4ES (2367.HK) : TARAR
EOMEE, ¥t ERERKTH) 422025 58 A 29 HEZ L& 2H#HikE (E
F 44 (2367.HK) : 2025H1 de4ifafd, A2 St REREBRKFERIE) 5.

2.2.17. L ERE4y: 2025H1 s ER, SR R4TARKEN

2025H1 Y2 &4 #)iE+30.7%, A8 Z RS G . 5 KA kN 2025H1 55
BN 41.08 12T (BlHb+16.0%) . Va3##F1id 5.24 fct. (+30.7%) , & %M
B N IR B LM, SRME RS, AREHN]KPEEK,

E RN, FHHh—AEEEZE, RLaBRARS. SRE, ToiE
FHREILEM 3344 12T (+14.3%) , #FFE H K GMV BEALJE £ st 5 —;
#754 % % Newpage — R = I8 3.97 1T (+146.5%) , 618 42 /& K fh & 47 kA%
¥ TOP2, #4745 % TOP3; & ) #/—vtF AL I 1.59 12T (-8.7%) /0.89
et (-29.0%) . 9REAH, & L/ATREMASHH 38.09 12T (+20.1%) /2.69
{2 7.(-10.6%), & £ & 4k 7/ 4=+ BAV 86 A 7 @, 2025H1 2 8] £4] % 75.5%(-1.0pct),
EAREFALE; HEITEZ/IF AT AES AR 56.9%/3.6%/25%, R 5 5l
-0.7pct/+0.5pct/+0.3pct.

$H% 6 kX BU th R K&, Newpage — R Z R & FHEAH 5, M BEE ., 3hR:

A IR RE+E T 4T ERBTRAE, 6 K BU MR AE; &Lazghk
HRFA, BReBRESHEsy X KAJHETA 211, Bk, ik, &%
FheghirZ S i HE, HoeFmi., AR, FHREESFLERR, KERE

#How AT B3 K, Newpage —R: REKELRYE, TR 0-18 ¥ & F#h s
Ay, RERZSFERERERL S kh%%*,mgﬁy&%ﬁﬂ,géﬂé
¥R g, KA E 618 HERIR, RAMKTZHE K, Hemif: F5 bR
LS f s R AL R b, # it ATISER B A KA@BE AR kxs, Htk)p
A2 Bl 1% 2 89 F te s i NAN beauty & L7 sbdb, A d it XdEE RE e d

AN, RALZ IR TAZU %,

i 4l B B G H A9 4E S A ik R 19/25



27 FiBiE S
A7k B3R

HFRFFRIEAR 2024 510 A 6 B AKRE ERE (LEBRS (2145.HK) @ £ Rhtd
RPiE, TR+ REE+RMEERK) 22025 F9 A 1 BREEZHMRE (LEKR
# (2145.HK) : 2025H1 L4k %R, $RBBEITARKTR) 5,

2218, BX%: ZFE2BLGKE, REFSRALHKERL

28 2025Q1-Q3 FHLF HE-37.4%, 12& %A RE +3.1%. A8 K H = F R
2025Q1-Q3 % I E L 67.72 12T ( B H6-37.4%, F ). V3 £ 4% 4134 8.82 12 L. (+3.1%) ;
H P 2025Q3 FEAE A 21.75 12T (-16.7%) 24 A1iE 2.88 L (+13.6%) o 4K
kAN e B 2HRAE RS RELH, RELETNE, XEHZEIERIT, &
KY4ae A 247

M ik shirh B RE, BEARBARINERE. 95 %A, 2025Q1-Q3 /A 3]
B EIFELEEZBHAELINE I 556 12 4942 17T, A B -4.9%/-44.4%, %
Bl A, 2025Q1-Q3 /A 5) A B & TF/EH /A0 Bk %551 5 LN 13.42 127/ 19.45 12
7l 3345107, 4 AR H-0.9%/+17.7%/-56.3%. Bl % FRHAL, LEZ26M05
BT FBARB KRR, wAFANEERACE, ML T AE AL HREE WX
BE, RN SRS, P THEATERSNGLFEGT Kk, &0
T Ak, BAVRE S @, 2025Q3 /5 £ 4] F % 28.5% (+1.0pct) . 4 F1E A 13.2%
(+35pct) , BARIRA LT ZTE T ZREMEN. Bl THRTARESH 4]
BREFRF. FRTE, NAHEITRIM S % AESMNA 11.1%/1.4%/0.2%, Frt
4 #1-0.2pct/+0.5pct/-0.1pct, H AR % B E A B AL o

BERBRELEMAE, K SisEEH R A RsEMHAL. (1) RiE: 2025Q1-Q3
N B R TR 6 324 K/-333 K, ARG BHKEK 4675 K, L ¥ mB/ A &N
A4 F-380/47 K, RiEFLEMHA, (2) Reif: BEmRFHRE X BEEZRH
KA LGP BRI F 5 BMIEEZR, ABETHDH. (3) AF: NI ERBEE
BERE AR, Rk FRFL, EHBRC 5B REHRMNL TR, THL
HHFHEEE,

FRFRIEAR 2020 57 A 19 H AR B 2% (A K% (002867.5Z) : %hEALA
BHEBEE, HRAHETHIBHHARK) 22025 F 11 A 4 A28 2#H K% (A K
4 (002867.SZ) : ZHEBBLGgGKE, £ Hf Rl aMmrL) %5,

2219 #A#-B: MBERBEMEHGARE, AHET LA AL RS &

2025H1 Y3 &4 A)E TP K 19.1%, #|HKDGL FRGEHARE, 2 5) LA kG
4 2025H1 2B 0.66 12T (FlF6-31.2%) | Ja#:4#i4-2.39 1o (FHI K
19.1%) , 28 E @A 8%k BRI RELE, FRLGKE, KIAE, NaE P
HREZBCH R LA, BEHBEEFERA LA LGHERKIEANFE R,

AEFESGHA LA, BOHRKETH, F i, N3 HKIFBFAE 2025 F T F
FHate: (1) CU-40102 (St A AEARAE R R 5 71) 2025 F 6-8 A &6 & KIEA= &%
R, ALEEKEAAR TAEEEWBL KRG I AR e 7 50, TA KGR e
GRE, GREFAKEEIE, (2) CURDPKIEIRE) F 2024 5 11 A 3

M, ERNT 9 YUREFVFRRAETEES, BAFERGHIER. TH#%, »
AL FEEARNEREHMAN, RATABHRELEFRIE, A LEEEARME,
TR, #HE DB FFESHTHERT 5 EMRE, BLERESH; ATLR
HIFRKE RO L O ER, RICHE=ZFPER RS RHTFERE, B

i 4l B B G H A9 4E S A ik R 20/25
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T B4R

FF R Rl ) Al 7 G4, T AT S B G F R E

SAREEMBEEE, ARBRKZR ) H. AEFEL: (1) CU30101 (FHH4T
RA % FRATFEILE) LT PiFTF 2024 7 ARG % 5332, BT & K 53w,
(2) CU-20401 (EAFERRE) T 2024 5 12 A 2478 T IS0 11 21
16 RIRIE, BIE BIFT A at, FRiA, R AF. ARFaERNKLEYE,
it 2028 F iR, NS A RBEERER. KK EAE EHR S T > A
By, FIFEESEFEHAT LA HAL iR T8 K,

#RFFRIEA 2024 5F 3 H 6 HAKREERE (FHE-B (2487.HK) : FAFK+H
BB L, A —RILERFETE) 42 2025 F 8 A 29 B2 4 AL (S
-B (2487.HK) : B AEHIHARE, METRBLLELB L) 5.

£5: AR%ENSE. FRE, RENRERIAI B

ERR A (£)  ARSH =PS PE
2025E 2026E 2027E 2025E 2026E 2027E
002345.57 oA FEN 13.65 0.66% 0.54 0.84 1.08 25 16 13
002867.57 B X4 3% 12.40 -3.58% 1.06 1.25 1.46 12 10 8
600655.SH % & Ay EN 5.05 -3.26% -0.16 0.13 0.25 -32 39 20
603193.SH W AR A EN 23.23 -2.60% 0.82 1.05 1.32 28 22 18
603983.SH HEE Y DN 31.13 -4.36% 1.00 1.30 1.66 31 24 19
300957.57 NE-¥ EN 46.80 -1.56% 1.15 1.40 1.62 41 33 29
688363.SH 1 B A& 4p DN 47.25 -5.88% 0.77 1.02 1.31 61 46 36
600223.SH ¥ iA EN 7.27 -3.84% 0.24 0.28 0.32 30 26 23
300740.57 KF A EN 23.63 0.55% 0.50 0.72 0.97 47 33 24
300896.S57 ®ER FEN 145.24 -3.44% 4.89 5.93 6.94 30 24 21
002612.SZ PRy EN 18.59 -2.36% 2.31 0.77 0.88 8 24 21
300592.5Z2 LI H1a EN 13.81 1.17% 0.66 0.89 1.12 21 16 12
002803.SZ ER 4 EN 18.53 -0.54% 0.63 0.80 0.98 29 23 19
301381.SZ ¥ EN 22.19 0.63% 0.96 1.37 1.70 23 16 13
603214.SH FRE EN 18.53 0.71% 1.01 1.22 1.45 18 15 13
601933.SH KAEAR T EN 431 -6.51% -0.08 0.05 0.13 -54 86 33
603708.SH KRB FEN 12.63 -3.59% 0.31 0.40 0.48 41 32 26
603605.SH EEE i FEN 72.90 -3.38% 4.29 5.01 5.79 17 15 13
600612.SH * R Af FEN 44.28 -1.12% 3.37 3.65 3.94 13 12 11
600916.SH v EE 4 FEN 10.79 -5.52% 0.54 0.62 0.71 20 17 15

FAERR: Wind, FFRIERFF AT CGE: &N B A 2026/2/13, &7 A BB E470)
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3. EEAMRITLHESEIZ

31, fTdkX47: ¢ Studio. EMAN. HHATE. ATVHAK. 44
¥
[+ Studio] & &% 4k 24118 “4F - Studio J&”

T B4R

2 A 10 BE L&, MARKBMAETHRLINE “4 « Studio &7 £ RN EF BT &K
Fak, WREF I 2026 F OAME R A F S K eg E X EH, (RIR: B4k 020 A 5)

[CCmall] #1478 HHfEH2HHE LK “CC mall”

2 A 11 B, A ERATHLEZAK “HET® CC mall” AdTEXE R, HFE
FIZEAIBA B ERET . BT LA I LT FLEE” AT, HIE R
Raf+s Al HRHLES, CRR: RLEERMST)

(sl s B#F] £AEH R B HF 1Bk RKEE

2 A 18 AHE, £AEZ (000963.5Z2) &% Fna P £&AE A L4 K49 GLP-1R/GIPR
W e &K ZEsh 7] HDM1005 2 4tk e 30 T % — kst sk 1 #ls kX%, (GRikR: BE£
(RIS SATINED)

[£#HAN] 2HRREWH LK = RHTHAERE

2A18 BHE, nEkenmEMEe K hi@sm, T 2026 F2 A 28 Ot ALK~ &t
TR, RIANEAE N F S EMEHZIR, ZRBGAMOI “—ah”
Fodt T m AR, CGRIR: MEBEAAANART)

[E54&) &5 4854 2026 FHHHHELE 100 R E

2 A 19 BIEE, &5 2026 F¥ kitkl: &5L&4A LAFRIEE 100 Ri1E, &
EZA 50 MM T . AT, BLE 2025 M F A ARFENAFL AL EBITAH#E, (Rik:
BER RN AT)

(@ aNE] SaaEATRALABMHTRZL 103104

2H19BME, SHARBHLXEEEOANEATBIY, RBEERTHENARS, 5
S AL R AL R R, AT AT R MAEH L 10.3 10T, i 2025 S AR 21553
K 20.9% (kik: HHART HHEAIXT)

[(AFHEF) ANERTHE) RRBEXK

2020 B8, AVBMATZ AR SR TELNGG 78 NFT4T (HB) RiAE. B
Fb EF R MK 45%H 4.8%., T E-FEMELTITEERK 26%, HdLLBIT
¥ Z K 106%, B A FFH R EA Mk ER, CRB: 2ARA)

[# 5 & & Merodi] @43k &% IP “K 5 & & Merodi”

2 A 20 BIHE, MRS E X T TS L IP 27— “K 550 Merodi” .

% EHF 202652 H 2682200 K%, AFTWNF2A27 ARF EF. CGkik: B4
BAXF)

[#54] #HFLE “HA4” BHAB App
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2A2BHE, HEAFRSFEIEX EX BRI AW App “HAE4H”, BATCERKSES K
ERAE, ZAPRE “EXR. AR, BE+T AL AEFRE, GEERIHAY
FRENT . (KRR: 1CHEHHAKT)

[R&RS R IAERF] 7RI EXBHBE DEF

22 B8, RENSEMEIEFCLTEIENEX, U RRIZEET” A8 2L,
AP REMEEFRTRE, A XM, BAFAEFTHEERG—FXHL. (RR: 1
FRHN I3 AT

32, KR¥FRE: XEFENIRARSEF
#6: BEAMAAXEFRR: XEZFVARAKXRBFE

B 3 N8 AR FRFEHR
2A24H 2R 55 BAE KB
2A24H ERNE BAE KB
2A278 TEHER BHERXEBTF
24278 E="2 A RSB
3A3H Wiz SR i
3A5H HRIBJE BAEKEEIF
3A20H B EAR FR I I E B A
3A208 EEE SR E B
34208 0 IR AR SR E B
3218 244 SR E B

FA KR Wind, FFIRIERH AT

27 REARATLKAFREE: 2026 5B A A HE5BBRKELE

2R EX 1 ERER
3A4H HEH 2026 BT K B A B EIFREE
3A5H Btk 2026 e (E&)
3468 KRB 2026 LEERKERELE A (AF)
3A6H Btk 2026 # 26 BAKEmERER S (R LK)
3A6H KRB 2026 % 41 B LHEERKEAMET MERRE LA
31248 HhE B 2026 % &+ & A B Rk 2 A6 R
34138 R A 2026 L FEFRFHLKAEZEER LA
3A168 %4k 2026 % 22 /& F 5% B R £ S A AT w1 A
34178 £ 2026CIE # 41 #7 &
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