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AHRENIIER
TERNKE: TRERAWERMBLESN
2025 —BHH o N
1A 2A _3A __4A _5A &R 6 A FREAAH ikl
£5
%% GDP 1 E Rk (%) -0.5 2.4 2025-07-30 20:30
GDP #1LERIE (%) 3.8 2.2 2025-07-30 20:30
CPI R (%) 3.0 2.8 2.4 2.3 2.4 2.7 2.6 2025-08-12 20:30
CPI 3R (%) 0.5 0.2 0.1 0.2 0.1 0.3 0.3 2025-08-12 20:30
4% CPI Rl (%) 33 3.1 2.8 2.8 2.8 2.9 2.9 2025-08-12 20:30
#s CPIERIL (%) 0.4 0.2 0.1 0.2 0.1 0.2 0.3 2025-08-12 20:30
PCE #1454 Fl . (%) 2.6 2.7 2.3 2.2 2.3 2.5 2025-07-31 20:30
PCE #4543/ (%) 0.4 0.4 0.0 0.1 0.1 0.3 2025-07-31 20:30
KA F (%) 4.0 4.1 4.2 4.2 4.2 4.1 43 2025-08-01 20:30
FERLLA T EH(FA) 1M1 102 120 158 144 147 106 2025-08-01 20:30
ISM )& b 45 4% 50.9 50.3 49.0 487 485 49.0 48.8 2025-08-01 22:00
ISM R4k 45 4% 52.8 535 50.8 51.6 49.9 50.8 50.5 2025-08-05 22:00
A 44 PMI 527 516 53.5 50.6 53.0 52.9 2025-08-05 21:45
Fr) Ak PMI 51.2 527 50.2 50.2 52.0 52.9 52.0 2025-08-01 21:45
ARSI 4L PMI 52.9 51.0 54.4 50.8 53.7 52.9 53.1 2025-08-05 21:45
PPI F st 3.8 3.4 3.2 25 2.7 2.3 25 2025-08-14 20:30
PPI 3%tk 0.7 0.1 0.1 0.3 0.3 0.0 0.2 2025-08-14 20:30
BHERARK I S A5 AR5 71.7 64.7 57.0 52.2 52.2 60.7 60.5 2025-08-01 22:00
AR TIR (%) -10.3 9.7 -9.1 3.2 -9.7 4.6 3.5 2025-08-19 20:30
TRIETHIL (%) 1.4 0.4 1.9 -4.0 2.0 0.1 0.0 2025-08-19 20:30
R ETI (%) 7.8 -3.0 2.8 6.8 -11.6 0.6 43 2025-08-25 22:00
PRBEE A EIREIR (%) -4.6 2.1 5.6 -6.3 1.8 0.3 2025-07-30 22:00
R ST LR (%) 35 -0.1 9.8 2.6 17.5 12.6 2025-08-04
R ST IR (%) 0.2 1.0 7.6 6.6 16.5 9.3 16.4 2025-08-04 22:00
Jo B KA SiT IR (%) 0.3 0.4 0.2 0.0 0.6 0.2 0.5 2025-08-04 22:00
Jafh AR B AR A S IT IR (%) 1.8 -0.5 0.3 -1.5 2.0 -0.7 1.7 2025-08-04 22:00
FEHE K (%) -0.9 0.0 1.5 -0.1 -0.9 0.6 0.1 2025-08-15 20:30
BRATK
5% GDP A% 5 F 37k (%) 0.6 0.0 2025-07-30 17:00
%I GDP A% E R (%) 1.5 1.2 2025-07-30 17:00
CPIR (%) 25 2.3 2.2 2.2 1.9 2.0 2.0 2025-08-20 17:00
4% CPI Rt (%) 2.7 2.6 24 2.7 2.3 2.3 2.3 2025-08-01 17:00
CPI 35k (%) 0.3 0.4 0.6 0.6 -0.1 0.3 0.3 2025-08-01 17:00
4 CPI 3R (%) 0.9 0.5 1.0 1.0 0.0 0.4
KAFE (%) 6.3 6.3 6.4 6.2 6.3 6.3 2025-07-31 17:00
HCOB BT K 424~ PMI 50.2 50.2 50.9 50.4 50.2 50.6 50.2 2025-08-05 16:00
HCOB BT & 4l dk PMI 46.6 476 48.6 49.0 49.4 49.5 49.4 2025-08-01 16:00
HCOB BT X IR 43k PMI 51.3 50.6 51.0 50.1 497 50.5 50.0 2025-08-05 16:00
ThFHRFR (%) 0.5 0.8 3.6 0.2 3.7 22 2025-08-14 17:00
Tk IR (%) 0.4 14 1.8 22 17 1.0 2025-08-14 17:00
P ST E 4 95.2 96.2 95.1 93.8 94.8 94.0 94.8 2025-07-30 17:00
RPN F 3 -12.4 -11.1 -10.7 -11.1 -10.4 -12.0 -10.0 2025-07-30 17:00
i RIZEINT S 57 5.2 24 1.8 1.8 2.9 1.6 2025-07-30 17:00
REHERIL (%) 1.9 2.0 2.1 2.7 1.8 1.4 2025-08-06 17:00
HA
%% GDP SFRbAr % (%) 0.2 -0.7 2025-08-15 7:50
S GDP 3%k (%) 0.0 -0.2 2025-08-15 7:50
A% CPIRK (%) 3.4 2.8 2.9 3.4 3.4 3.1 33 2025-08-29 7:30
4E CPIRK (%) 4.0 3.7 3.6 3.6 35 33 33 2025-08-22 7:30
A EHS CPIE (%) 15 15 1.6 1.6 1.6 1.6
K& (%) 25 2.4 25 25 25 25 2025-08-01 7:30
Fholl b i bl R 13 1.2 1.3 1.3 1.2 1.3 2025-08-01 7:30
TAAFER (%) 2.2 0.1 1.0 0.5 2.4 13 2025-07-31 7:50
T4 FEERL (%) 1.1 2.3 0.2 1.1 -0.1 -0.8 2025-07-31 7:50
Jibun 4:474:4- PMI 51.1 52.0 48.9 512 50.2 51.5 2025-08-05 8:30
Jibun 4847 4] L PMI 487 49.0 48.4 487 49.4 50.1 2025-08-01 8:30
Jibun 4447 IR 41k PMI 53.0 53.7 50.0 52.4 51.0 51.7 2025-08-05 8:30
0 4
% GDP Rk (%) 2026-01-07 18:30
CPIRL (%) 4.3 3.6 33 3.2 2.8 2.1 2.3 2025-08-12 18:30
W CPI R (%) 3.9 3.3 3.4 3.4 3.1 2.6 2025-08-12
KA CPIR (%) 46 3.8 3.3 2.9 2.6 1.7 2025-08-12
ICFEP A LRA PMI 57.7 58.8 59.5 59.7 59.3 61.0 2025-08-05 13:00
ILF PR Ak PMI 57.7 56.3 58.1 58.2 57.6 58.4 2025-08-01 13:00
JCAEP RSk PMI 56.5 59.0 58.5 58.7 58.8 60.4 2025-08-05 13:00
ToA R (%) 5.2 2.7 3.9 2.6 1.2 2025-07-28 18:30
HBa R (%) 2.4 -10.9 0.7 9.0 22 0.1
#HEREK (%) 10.3 -16.3 1.4 19.1 1.7 3.7
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EREEN

AE (%) —A # 7 12™A 3NA 6/ A FMELH 124A
B A 10 F51E f& 1.60 7bps  9bps 21 bps 26 bps 38bps  NB2BpS Y  55bps
W+ E 10 40 E 17 1.73 7 bps 7 bps 8 bps 7 bps 8 bps 6 bps -47 bps
FPE 10 S HE R 6.36 6 bps 5 bps 8 bps 0 bps -36 bps -40 bps -61 bps
£E 2 FHE %K 3.93 5 bps 4 bps 14 bps 18 bps -34 bps -32 bps -51 bps
e 10 FHE 4 3 bps 29 bps 21 bps -13 bps -103 bps 195 bps
&5 10 SFHE K 2.72 2 bps -1 bps 15 bps 25 bps 15 bps 30 bps
£E 3 AHME%E 4.35 1 bps 1 bps 5 bps 5 bps 4 bps -96 bps
2./ 10 SFHE T 9.49 0 bps 6 bps 15 bps 21 bps -51 bps -46 bps
i 10 SFHE K 0 bps 0 bps 0 bps 0 bps 0 bps 0 bps 0 bps
#E 10 FHBE % 2.86 -2 bps 4 bps 4 bps 28 bps 0 bps 0 bps -28 bps
B R0 B E R 6.51 -2 bps -6 bps -16 bps -40 bps -52 bps -46 bps -46 bps
#£E 10 FHE & 4.39 -3 bps -2 bps 10 bps 15 bps -23 bps -18 bps 15 bps
kT 10 FHE 1% 3.39 -4 bps -4 bps -16 bps -27 bps -42 bps -43 bps -40 bps
FE 10 FHE AR 4.63 -4 bps 1 bps 15 bps 16 bps 1 bps 7 bps 51 bps
AE 10 £ HE 1.48 4bps  -Tbps  -18bps  -43bps -83 bps M

HAFER: HH. BEER (48 ) 5%, HEHE 2025 F7 25 7

B 7: TZ2BREATHARDR (RE—ADRISF)

HAE BIEEIR - KFiH
(L5 H) —J R 14A 3ANA 6 ™A A A 12 4A
B AH % 225 41,456 41% 4.8% 6.5% 16.1% 3.8% 3.9% 9.5%
& /2, JCI 7,544 3.2% 7.0% 10.4% 12.9% 5.3% 6.5% 4.2%
MSCI # 81 2.8% 6.6% 5.2% 14.6% 252%  250% 45.6%
Y-t 25,388 2.3% 5.2% 3.7% 15.5% 265%  266% 49.3%
i VN-Index 1,531 2.3% 5.0% 12.0% 24.6% 21.0% 20.9% 24.2%
2.4 S&P/BMV IPC 57,323 1.9% 1.3% 0.7% 1.1% 11.6% 15.8% 8.3%
% PSE| 6,413 1.7% 0.7% 1.4% 2.3% 1.9% -1.8% -3.9%
7% 300 4,127 1.7% 2.8% 4.2% 9.0% 7.7% 4.9% 21.4%
£ B 474 500 6,389 1.5% 2.1% 4.9% 15.6% 4.7% 8.6% 18.3%
#E %8 100 9,120 1.4% 2.0% 4.6% 8.4% 7.3% 11.6% 11.4%
£ E A % 100 23,272 0.9% 2.2% 4.7% 19.8% 6.9% 10.8% 23.6%
% SET 1,217 0.9% 8.6% 9.9% 5.0% -10.1% -5.8%
MSCI # 3¢ % 1,258 0.7% 2.3% 3.0% 14.6% 15.4% 17.0% 17.1%
B STOXX 550 0.5% 0.5% 2.4% 5.7% 3.8% 8.3% 8.1%
MSCI T & K F B ASH 661 0.5% 2.4% 2.9% 15.9% 14.9% 16.2% 18.4%
5% &L KLCI 1,534 0.5% -0.2% 0.9% 1.6% 2.5% -6.6% 5.0%
# 15 KOSPI 3,196 0.3% 0.6% 2.8% 25.5% 26.0% 17.9%
.5 IBOV 133,524 0.1% 2.0% A.7% -0.9% 9.0% 11.0% 6.0%
¢7 £ Sensex 81,463 -0.4% -1.3% -1.6% 2.8% 6.9% 4.3% 1.8%

TR HHE. BEIER (F48) L3 HEHKZ 2025 F7 /25 A

24T £
B 8: MSCI ¥ B#o4T kst @ik (AREiTE—A=BRAESF)
PASE &
—A L] 14A 3AA 6 /A ERELS 12/4A

JRATHE 7.4% 10.4% 15.3% 26.2% 33.4% 40.7% 43.1%
He IR 6.1% 8.1% 8.9% 17.8% 11.5% 6.8% 3.8%
Tk 5.0% 6.5% 8.6% 17.3% 14.6% 10.6% 30.5%
IEEEE 1.7% 2.9% 6.0% 19.5% 29.4% 35.3% 105.3%
& 57 PR 1.1% 12.9% 15.7% 34.9% 60.1% 60.7% 74.2%
N 0.9% 1.1% 0.9% 19.6% 24.9% 23.6% 56.7%
MSCI % B 2.8% 6.6% 5.2% 14.6% 25.2% 25.0% 45.6%
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LR S

—A M A 1A 3AA 6 A~ A FnE4H 124A
fRb gk 8.8% 10.0% 8.1% 24.8% 30.3% 24.3% 37.2%
JRAAE 7.7% 11.7% 15.6% 37.0% 50.7% 60.5% 59.6%
AL IR 5.4% 6.9% 8.9% 18.1% 9.9% 5.8% 2.6%
T i 3% 1.3% 7.5% 3.6% 9.1% 21.5% 22.2% 45.2%
E 7 R g 0.7% 12.9% 15.5% 37.0% 73.9% 73.4% 96.8%
LA -1.0% 0.6% 0.4% 7.3% 16.3% 14.8% 19.8%
EX L] 2.3% 5.2% 3.7% 15.5% 26.5% 26.6% 49.3%

HAFFR: G FBRIER (B4 ) FE S, HIEHE 2025 F7 /25 A

A

B 10: BAHKKTAEERE (IN/E 11.4 45, =F+4E

9.0 4%, 8 F¥{4 10.44%)
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secece +24TIiE
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B 12: 84 8% EPS —& Faa|iH & B 13: MSCI ¥ B {54« EPS —& | A%
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ARKEHRBER T LA
B 14: T2 XFRHBAENEEEATNNRES) RE—AEZHHS)
WHBESDH %

A (£7) — A # A 1AA 3AA 6 A~ A $mELH 12400
T4 R h 68.44 -1.2% -2.7% 1.1% 2.3% -12.8% -16.9%
A 241 -1.9% 1.7% 4.8% 11.0% -4.4% 2.6%
i 210 -2.6% 4.1% 0.7% -1.0% 2.3% -15.0%
WTI B 6516  -3.2% -4.8% 0.4% 3.4% 12.7% - -16.8%
ERA, 311 -12.8% 6.2% -8.7% 5.9% 22.8% 52.4%
25
BT M72 1.0% 7.1% 11.4% 6.6% 0.2% 4.7% 5.3%
# 1532000  0.7% 0.8% 1.6% 1.4% 2.2% -0.1% 2.8%
£ 263550  0.2% 1.2% 2.8% 8.5% 0.2% 16.1%
# 2,823.50  0.2% 3.1% 4.4% 6.7% 01% IS 53%
7 3816  0.0% -0.7% 5.2% 15.3% 24.8% 32.0% 37.0%
e 976950  -0.1% 1.1% 0.6% 4.2% 5.3% 11.4% 7.1%
% 3,337.30  -0.4% -0.5% 0.1% 0.5% 20.5% 27.2% 41.1%
# 1,406.22  -1.6% 1.7% 3.8% 44.1% 47.8%  DNB49% N 50.0%
RE G
R 1.00  21% 1.9% 3.7% 17.1% 32.1% [NSEEN 15.9%
w4 226 1.3% 1.9% 2.2% 5.7% 10.6% 16.8% 19.9%
2 0.67 -0.2% 1.2% 0.9% 0.2% -0.9% -2.0% -0.3%
I E 538  -1.5% -0.5% 1.9% 1.6% 1.1% 2.4% 0.1%
2k 400  -2.2% 0.9% 2.6% -16.6% -17.9% - 1.6%
24 26780  -2.3% 0.1% -3.0% 7.7% 12.2% 24.0%
X2 999  2.8% -0.5% -2.6% -4.9% 5.4% 0.1% -10.5%
B3 016  -3.2% A.7% 1.9% -10.4% 14.4%  [EEE  -12.7%
oesk 298  37% 3.1% -3.6% 27.1% 14.4% -6.9% 26.8%
Vb il
P 3,686.74  4.7% 23.9% 51.1% 104.8% 10.4% 10.2% 16.9%
g T 117,104.31  -0.3% -0.5% 8.6% 23.3% 1.4% NS0 794%
HHFEN: B PBEESR (F48) FLH; HBHE 2025 F7 F25 A
B 15: £ 2R FHLEALA (BRE—AEALHER)

P —A # F] 14MA 3AA 6/~ A g RS 1248

£ ALK 97.65 -0.8% -0.2% 0.0% -1.8% 9.1% -10.0% 6.4%
EES R 953  1.4% 0.3% 0.5% 1.7% 14.6% 13.6%
EHFE 1855  1.1% 0.5% 2.1% 5.2% 9.3% 0.5%
B A 085 1.0% 0.4% 0.7% 3.3% 11.9% 8.3%
HEHLA 166 0.9% 0.1% -0.4% 0.9% 5.4% 7.6% 2.2%
BAATA 152 0.9% 0.2% 0.8% 2.7% 4.0% 6.1% 0.4%
B4 14769  0.8% 0.2% A.7% 2.7% 5.6% 4.2%
3 i B 080 0.7% 0.2% 1.2% 4.1% 13.9% [ 141% | 10.8%
9 1,382.80  0.6% -0.4% 1.5% 4.2% 3.4% 6.4% 0.0%
Lk TS H 422 0.5% 0.7% 0.3% 3.6% 3.7% 10.4%
FTARIE bb & 1,280.33  0.4% 1.6% 71% 8.7% 18.3% OB  27.4%
F A 128 0.3% 0.1% 0.2% 2.6% 5.0% 4.8%
EHLAR 556  0.3% 0.1% 0.0% 2.1% 63% | 11.0%  1.4%
MEXA 137 0.2% 0.1% 0.2% 1.2% 4.7% 5.0% 0.9%
by 074  0.2% -0.4% A.7% 0.9% 7.6% 7.4% 4.6%
Kk 963.50  0.1% -0.5% 2.7% -3.0% 2.0% 3.3% 1.3%
FHERELE 5713  0.1% 1.1% -0.7% -1.5% 2.1% 1.3% 2.3%
+EAR T 717 0.1% 0.0% 0.1% 1.6% 1.0% 1.8% 1.1%
A 26,140.00 0.1% 0.1% 0.0% 0.5% 4.0% 2.5% -3.2%
Sk 32.38  0.0% 0.4% 0.9% 3.6% 3.9% 5.3% 11.6%
FPERBEL S 16,315.00 -0.2% -0.6% -0.2% 3.2% -0.9% -1.3% -0.4%
e h 2944 -0.2% -0.8% -0.2% 10.5% 1.0% | 14% | 11.6%
Bk 24 17.77  -0.3% 1.0% 0.1% 5.3% 3.6% 6.1% 3.3%
B 5 1 86.52  -0.4% -0.8% -0.5% 1.2% -0.4% 1.1% -3.3%

LTHARE 40.55  -0.4% -0.9% -2.0% -5.2% 12.0% L 128% |  -18.6%
HHFER: HH. BEIER (548 ) 5%, HEHE 2025 F7 725 A

1445384 T NH CMS <GO> 7
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R R

E B B A FRBA R LS

EENRA /N8 & AR (FFER) (HsH) (L#®%F) 2025 2026 2025 2026 |
ERFFKE

AT Meta $9aT R RIS, AHEAESEE 2 TR T 6474, L
RABFHEAR, Z#5TF Al th#tF. Meta B 7749 2025 144 GAAP T 2 % 4 22
12, X TFHRBRGLIRT PHAL I KIAL, BAVAAX —EEFEL . 2025 549
WRIRFHE E Q3 SR kA, W& WhatsApp #= Threads 4 7 3§k fa 4% F
to, seoh, MKBERFFRI B A AELRE, BRRABGE T4, Meta RHHLI
TBR R AL TFARRT BRI RAE, W ELE R B G IER RS T S R E.
DoorDash 2 £E 4T iHeg ke, @it g i, RES L LE5RRATHNHR
Fode BT G AT REY K, REHAEENE @G IDN, ZA3]) 2024 FiRzhey sk
FABRIER T L RIT S ERFEARE LABH S, ABANI R SBEIE G IR
MWE K, DoorDash @it AR Aix4|. 128 ERI. KB UE T E5 TG
TAIA, RET B HHRAE S, RANTHEL 2025 M58 BRIEK 21%, HsBA)
¥i% %9 50%.

NEHF G ORI AR ABFIIET £ L 0RF R F A (Tyson, NFL) R AU
RAEE S M, RYATHAA P ERTRATRR P AR, N8 @3S 5 IHR
NFLX US  Netflix 501,621 1,180.5 1,423 16% 22% 47.9 392 4. $THFEAEFTTAHEAGR T, B LAEZE, A 85TFH KAEEFA0E, @ IR
i i A BT ) IR R EAE ) AR, RINARZNAEA S TN ETE, Lé&s
HRETEAAAVABANALL IR ) P i ety R BB W38 Kk A .

135 T F R BOEBCR R Al 4 T BT, RAAEF CMR kA%, FitAERD
#) Al FRAARL G T HHALGIIRS) T, 26 WF = L SN F) ro3g KA R Anik, ik A2
iF 20%. TR 26 M4 EHAEE EBITA Rk3g Kk 1%, 34 FERERFE %A
HARY T 4 Al 7 @38 hm b 35,

FA TR 2025 MR EEBAR IEK 10%, ¥k 45454 FF 56075 bk
%, B 10%; 5 E LG5S, Al REFDREGHEDT, FgiE ik,
700 HK MR aE Bk 642,788 550.5 650 14% 17% 195 16.6 &% 18%. HRAITE AN A HLi% K494 AR IRTATE6) Al A X RAERI R, F ESEE
HERATIAA #2469 Al Agent /= b v H52 MR A 3R K AGHALF] . RATVIR 2025 MR 5-RA%

AV E R K 12%.

BANVRAFAF S AVE B2 L 538 KaTx, LB F a5 1) J HeBET HIE

Fa A 2) 458 Al FARBFLHATOF Ak 37 5 5; 3) IR4F4) S A a5 N
R, ABRAERM 0 Sul B4 Rk, RAMT 3 ARE 25/26 W4F 490N te 5138 K
30%/26%, A% B FER A A 34%/34%.

BAVEATH A 7 ARG RS ANEY KT, LEBHH 2k FAEMEHKI2 L
s VABTERIGE, BT IRA DRI RIEA B R A E IR, RNFUTHT R .y
FAZSHF kS 25/26 MEKNF A K 24%/13%, AR B AA T
23%/32%.

METAUS Meta 1,791,911 712.7 AL P 7% 17% 221 18.9 EN

DASHUS DoorDash 105,902 249.9 AL 49% 41% 476 337 X F S

BABAUS MZeg 286,313 120.0 176 4% 1% 132 119 EE

DUOLUS %4rH 16,549 364.1 593 38%  29% na 46.6

EDUUS # &7 7,634 46.7 63 17% 27% 163 128

H1§ssn R T 80 NH CMS <GO> 8
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B B A BB AR LEES

BERA N3 45K (BH£74) (&3 F) (34T ) 2025 2026 2025 2026 AP

EEBAATRE KN TR B, RN LB —H A F 2 LI,
X SE Ao EAVEAER FRE AR 10 CAART. ssh, RAOVEHNE) RFTE RZoMag38 K
3692 HK  #ha#z 25,987 34.3 FAF 1%  12% 385 343 N o T4
%, #lde EGFR/CMET bsAb #» ADC %%, K BIReGIA AL RIS, KATAS
5098 KA BR L2 TR LIEALF,
BEMpFH WE” FE, RAWT: a) 2 AABKOTLZHEE (10 Frkd >
) 5) Ao b AACARLE K (29 30 e ARF =, €48 PD-1xXIL2 34 H 404K ); b) BiLE
1801 HK 13544 19,414 89.2 &P 147% 136% na na ) X ] N T4
JRA A 2025 Sk, IR E) £ E RFAURE R S ¢) BRERD RBRNT
TR FTHR .
BAVIAH GLP-1 AR RHATIRTIF LR #4468, AURAERBRLANBIREA B, FRA 6k
ATWARS; RAVA A28 RIBARA B K 2 IR F OFG 4 ek gk I3 K Bt Ay
LLYUS  Flk#l% 770,215 812.7 1,072.0 37% 35% 392 29.1 ) ] ] T4
AR (BTKIICDK 747 ) A= 8 %Ak, ALRAKRHH S 40083, KAL) AL HCE
A ROE #9 R A ¥ Ed S,
BAVAA 3 A 2 A 25 W I A3 K, BB T A8 MitidkEE £ B+ 4]
Y 25 S B, AT TFET AR (BRBEATF 26 4 11 A2H). TE33 Kk
MA IS . BT Kesimpta — &A% Fo S 405 0k 48, 45 5 T3 8B A1 R AR A).,
AF 1% -3% 20.0 20.6 ) o ) T4
YU A PRI R E R E RS, FIA Sk k. xFF Pluvicto, FDA &6
2T s 1L mCRPC £ A 2 25 F=F E AR Z RGN K, £2 8T
PSMAFore # B #rABE2 VISION #) 3 4540/ 8] 45 25 AR A A By .
ERMEIFNH T ERE EFALERNG T, R RAEHGEL T DR F @ ET N
8 —— AR ALKMAJE, ERRMBATREFTHRAFTZ. CHAERKX A RFTERH
HANE—— BT 97 S —— AN KA 4 R BEA K R R AR 2 AR 09
2506 HK K EF 1,699 110.3 1415 7% 21% na n.a It ZFEBAEZRIAE: AMRS. AHIERXFAR AHEE, A RFATERIZA [ 3aiE
REERAFHEFMAERYEILEELE——MET —AEFFSIBEF T, SH N
AR, AMAFECEE T AANYHL A 500 % RERKER, 3 AIAATTINICE
ARAIE,

NVSUS #4424 235,314 17.7

8

#4445 354 T & NH CMS <GO> 9
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AR B AR wAE

PR N3 L AR (H3b5F)  (H5F) 2025 2026 2025 2026
A BRI

We BRI BAEERT], T IES. 1) BfTHRELCKR: 24 8 LH4 A 4Tak

7, HBBBEH. HEM SUV M9 BEEHEART &, THE. RANKEH $%KE

A, Q¥ —HRPAGE A7, DB EBARALF SUV RTEM, FREETE. 2) &
SATELIR: HT oL SHAEA SUV AL 900 EFiTREAR, AZRNFAM—7; THELA

AR &R Z10, BALESRL, MAF & 007 GT £IL A6, Flat&4 SUV OX/8X # & 4% T I
3Q/4Q L. AHMALE HEE NSRS WA AEBH B4R, I, AFEHFMERA A
FamE, BAMRS. 3) R PEERMSHIMBRTFELEFE: EMLAHKIALT, EHA
AFZATR. AL R 5 A L®, Fakkih SUV &% PAntK, ik, 25 XF %
FFEALA. 4) #SMA Banik: HiLRIEINKT, PR KD LI ATH 6 EX5, 85/
XA BB E/F L, TESER-_FEHANSANTY, THFHEIME.,

175HK  FHA%E 25,001 19.5 32.0 91%  29% 127 9.9

—ZFEHF AT LG AR, FTHFF LGRS 5% 1) 1 25 FHF4Ed, AMEM%
F: itk 7 /9 AALE I8 F i6, i8 B BREA MindVLA KAEA, FHA ARkt

FB 5 R LAE#E, EI+ 54 500 AR A, HETFREEY 2,350 BA AL, Fk
Beg R, BAREARWE, 2) MBI, ALEFAL 5 7 IR L 25 B A
BERMECRATE, THESAMER IS TRAE . Mega #8844 B3 KA
150% KA. 3) RHE TR, RGJGEEHE: ¥k TREELRT, XFkt+7¥EE
THER ., ARBFERMILEHE, AP BBA4S 5. 4) s KkIA B HINAE AT
VA By KRN 5 e BB RS ABA MRS, KB ATRAIMEE & kit 30%.

2015 HK #AAE 31,883 116.9 138.0 21% 39% 223 16.1 RHE

THFSRELIELGIK, BEREK: 1) $EFERARDHE, 9FEAEHT: 5
Atk Mona 03 Max, 2T 8% 15 T A4y K EE, 6 A4XH G7T SUVRTT7 AL
W, ZEEE ASP &G4 P7 s, wEEAEEL C—E WAL 098 A LRSI
K, 3HEHBIRBALRRFNBA T, CHREMITEHNEHSERE, SwOEFRTAHRK
9868 HK  /\msia % 18,289 75.3 115.0 60% 150% n.a n.a R, 2) do#BSRA: —FEHAPRTFFL 03k, AFXFREHIE K, it ZHE
ZFERBEHER HKPDAA, HEAAHTIBELHEL T, 3) FRAARAFER:
HARGE—EEEZ, ZE5EHRE, A2 Al EHHTLI ARG 37 42, 2GR
A, 2026 FHATERGAMELS K Al 687, AEFBIBASH LS, WiRFH
A2k 2 BAABAH

% 455 44% T 3 NH CMS <GO> 10
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B B At BRABARE wAE
BERA N4 (BZAAL)  (H3k%F) (H$F) 2025 2026 2025 2026 AR
W R

KAFAR 8] 2025 4 F1AA AR T 701070, BFH—HTHEELH 15%, LEBH
TG T RADE G RGMAES L. EXMNAR, A8 —ReBARTY A
I, FAEEA LA B AN A KA, BAA #—F EEeg 2., 28 £ 2025 F—F
9992 HK AR 41,949 245.2 272.0 121% 45% 44.0 304 JLHESMEARRIER 475%, S HFHTF T HAKNSLFHEKGTR, 7 %2091 |4k
Kk, PR T HF@mIe HARAE ., HRB XA, RAAH TR AL
8 BRI B AR, LERAEBRGLS @, HmA 2N FELRLFTH
HIRT, RIBEERS,
& &k RALAAE T ST 3 RevPAR & TRk, A Sbiit K& SR AL SRR,
IR bb A T ) o ) A, KT BT H R E B KRG ERAR. SR
ATAT US T 4,932 35.7 39.0 36% 25% na 487 RAERARRKEANEE, AR OTA e9f#t. A3 T0%A EATFRE S, kb 5% F 4k
AT AN A SN EE M FEENAER, BT UM, B R kAak, &0
A, BTRBERZFMGRE LS, TREFRFEN.
B EAG5| I FILA R So it 2025 -1t 52 I & M4k F M 44/30% A a4
K, FRTREIDNY—FEHERRARAABRE (AMYREASTEF, 2025 F
2020 HK BHRE 32,472 90.8 118.0 14% 14% 169 14.8 o ) wibik
AP 6 REAE KA S M EARIAZHORT ). RAMB RIS, sesbt) % shrkin
SRR R WSS RMAFAT. S W AL

HAHFER: T 25, PBREER (F8) L H#HE#HE 2025 F7 A 27 A

FHL IR T H: NH CMS <GO> 1
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BIFERX

ATABRIES A

Eii ¥z AT LR EINEARR 12 AAKRTTH
kil AT L HEARRINERR 12N A 5 TH—K
=) 38 I TR AR EINAER K 12NN AET T
NGRS et e 3L
bt T AE R R 12 A A EH 10%04
Ll T AR 124 A EAR T 10%R 04 A
R T AE AR 12 AN A T8 10%00 b

2-H7 )7 7 BR

FERTBES R RIRE 2RI N 50 AT IR AR B B() AT AR P AR R BT E A b R T B ik
B S AT IR AN AST BT IF 16 09 1R 5o KAT A A ik (i) 507 I P AR AR B 69 44T 2B R B o R R R i & AR
R TA HERREE FF IR PR L) BRI EARK & .

BERE

HAFEZWEFR, wAMNANE M2 14E 1 MR http://www.newone.com.hk/cmshk/gb/disclosure.html 5
http://www.cmschina.com.hk/Research/Disclosure.

S TEK

AL B RBEIER (FH) ARG R, AIREE GERB THOANDTEGATFIH, BRFEA (F5) A
PRoNE] . HENE RABEIM ., FTEE, THE. BN L (AR BHIEA") 2K 842 G o9 a5 M. A KM F
T I TARATAT i BRARAE, B IEASAE ) AIRE AL A EPT5| R 14T B4R AR K, R T,

ARE T o B2 AT AL, L TR TR e A SAR X Ak T AL B, 0. B, S A AR
HELORRE P IEA, TRARRS, THIFRESHARTH, LRBTETHREAATBLAG L Fa—x
R, EERGFe = L FERS], FRESHTUE A RTRARLE, F/RTRAESGIARTHEE.
BHIEAFETRELRNELZATA, REABIEARHET 2NN F 15(a)-6 FHPT 259, BRIESG >
S B IR G-I 6 £ B AR,

BHIEATIE EHIRE TP HIA LS. BNAETE, B TRERBTA X T 269l 4o, ERAF IREALR
FEI. RRERIGMET, THREATREFZINGMRIKZ. KRE LSO, A THSMHRKX. FRGBRIETEFHK
FRARB LR, & FAEA RE B A/ R AR, sl R AL E T 48 5 1B B IE A H e W 530 1T R b, R iA
# ML, N ) R A8 R

BB AR, FAE BT M SR B AF, A BATR AR B AT &, FRiAe, 4%
FH I T FI, R T ARSF R R EAEE, I AATRIRAR LGRS, LKA R OITER
WEM S SALSE LTI, ARG AT BARE SO B AT R A BT, Ak AR O
AR

BREA TR ARA A b PR 8] PR ATHIE A T H AT RS, 16T 0 1228 SR S 2 TR B AR
LSS,

1tk 4R T 8 NH CMS <GO> 12
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AIRE ARV IEAFTA , R B EFTIEIHM P/ NATIF AR X L A8, s FEAEH RS
BT AG T 5| R GEAT 5 = 7 RIERIFN, 1BHIES RARIBALAFT T 1E.

AREAEE I EEAF O H T K, R AT R E R AR SGEI L RRA T, B3] Rk
&, MARGESREE., LR, KARERMALARE L FIEAEAFRBRH LSRRG FLELEA, mAREAL
Moy X ALK I L5 R R EAN LB A KL L EA.L

EAEH, RREHBHIES (F4) ARG L. BRIEA (F5) AR INFHEBEAZIRESFUER
£ 4 (SFC) ik tyE Liig, i SFC R GEARMREL)Y #ATHS. BMgeiRais 1£
GEARH ). % 2% (MREAHAG). F 4% GLHEARBEEIL). %6 X (RAHMBRTREZNL) 5% 9 £
(RAEF=EH),

F#E, +E P eTl@iE China Merchants Securities (Korea) Co., Limited 2K %13 K384,

¥ E, A4R4%$ China Merchants Securities (UK) Limited 5%, ARE T A5 KL A T AL (1) #4 2000
FerR S AT k) (2005 Feakitidt) &% 195)F A XME T+ AL (2) FEzbrititsdF 49(2)(a)
ZA)FELAZAME NG . RAEEANLRSF; R(3) TrAB Ak 7 XAE A AL L HATHRAE ) 093 k1
A (1RIE (2000 2 mRH5AT 350 H 21 K092 L) (FTH REA—RBARAMEN") . AIREE 48
KA, AR KA R AAFAH RBATE) RARBIZIRAE . AIRE PT 5 RGBT RALTE S48 KA R T K,
FFHAR 5 AR X AR 24T

W KRR AHA T T XAARIA EATIARRTARFF AL, A ETIRARA K.

© BHEIEAS (F35) ARNZ  HARFA

BREIES (FH) A3
ARG H—4 48 #
W,%: +852 3189 6888
45 4. +852 3101 0828



