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Bl: 2ARAEETL (FHEE) B EK4.56%

1. RETFEM

AR (6 A238-6A27H) ARER, REFLBIEK 4.56%. LiEZaMRI
3424.23 &, AR E#K 1.91%; FIEMRA5HIK 10378.55 &, B L#K 3.73%; AR 4L
HIA—BATLF, RAHLAT A2 5 A A Eh. B FEIAdEReam, £E
Flis (FRETRERH) KABBIL2156.17 &, FiktaHR 4.56%, ETAH—%
w423 5% 942.,2025 F5m 24, REAT L AHT 2 3.69%, & I 55T K& (2025
FEm B A Lipszag Rt Lk 2.16%)

21: ARAXEHL (AREERK) AALFF9
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$ AR R Wind, FFIRIE R AT
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$ AR/ : Wind, FIRIERF AT

$AF R Wind, FFIRIEFRFF AT

REEZMPMRT, FLEFBRARKBRK; 2025 FFMES, HERKER
REBR K. EEREFTLE T Zmomr (RIMRIFE_BIT L)X, HERARE
MART, B, ZLEERE, FUEH, ALHLEE, DERREH., FE%ZE
Fo S he it e 8 ANy k) b, KB 8 ATk bk, H b LEAMREKRR
X, Blakta A 7.42%; 2025 5425 kA, s R K ZHFm ESH R iTdkia R 25.60%,
B RET & moy bk P AT,
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B3: ABAELEHRRERBRR, N 742%

: 2025 FEAHERKREMKEKBRK, H 25.60%

a4 7.42%

HARE 25.60%
"% B sy b 3 % 19.83%
Bk dp b 8 I He Al e 5
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HART x%iﬂ‘fl : . . .
0% 2:% 4;/“ 6:% 3:% 20%  -10% 0%  10%  20%  30%

KRR Wind. FFIRIEFA LA HIERRF: Wind. FFHRIEFA LA

MR, RAZABRY . ZREL. REBROKBEN. ARAREHF LI Z86 K
L8 (BR—ZATLRERS, BIRV 2T LT RAETHASE) F, &itH 84
Roaa) bgk, 2 RA8 Toke P, KAANGKGAEL AT =20 5 A =8 4
By SRRy, k@A A 38.4%. 31.8%A2 17.5%. ABEABBEAM AN E
Bty KET . B8 .

R2: ARRBRITL=Z5KBE . FRBE. REBRDKBSFEN

iR HEL iE KD % & R AR &M () ok 3o A#FE£ FwELHKE FHEZKTL
1 600113.SH Eipasy | 28.64 38.4% 43.4% 107.6% Adkdh b zd
2 603123.SH BT 15.50 31.8% 125.5% 92.5% B %
3 600858.SH AR LA 6.05 17.5% 69.5% 9.4% U E5RE
4 600128.SH TN 11.02 16.3% 46.1% 37.0% Al
5 600250.SH R Bk 12.28 16.2% 54.1% 33.3% il
6 300518.SZ # ik 14.02 14.6% 29.6% 13.4% o R %
7 600981.SH LA 2.85 11.3% 10.7% 10.5% Al
8 002416.SZ % 3tk 12.09 11.0% 16.2% -22.4% + 4
9 002315.8Z B A 43.15 10.4% 27.6% 5.1% E AN
10 002803.SZ &R 13.96 8.8% 25.3% 11.3% F AN

FAERR: Wind, FFRIERAF AT CIKEM B AR 2025/6/27)

3: ARREITL) ARE. KES . BHEREFZBREN

BRigHEL IE R RE R A& &S () JE ke RA#FE SwESRE MHEZLTL
1 002187.SZ JT B R 6.56 -1.6% 11.3% -6.8% ER
2 600327.SH KEF 4.80 -1.5% 11.9% -9.4% ER
3 600790.SH 5 %, 3.76 0.0% 4.0% 3.3% kA b 28
5 600857.SH TEYAE 10.03 0.3% 12.4% 7.8% B
6 605136.SH AT 4 10.57 0.7% 26.8% 22.5% o R 5

H AR IR Wind, FFRIEFATLHT OLEM B AR 2025/6/27)
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o e B N & RE L E IR
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"
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EHH LW MBI RENEE, BT RKEEE—F, AL RET 6 A
21 B ARREBEEWIEEEXF L, MEET B2M &, 40 ERAFHhEF= R
AT CRAEAIEY , RAnEAR, W AeMUE BRI A LM 5 E N, K P 4rat
BINH T H LT R REGDS, 5B TEHAE. &MINA, LEBREE
e JE T LAREFEHFZ B NI mmREERAFLEN, BASGE S E KD
BRI ) S dft, HINTE B RS S B AL LR i3t — AT B SR
K20,
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22 REBEHERIATHSEAREKLRAANF)

BEEH 1 REAELFNABAFHEFAENOREKZ DI, KEKEI
K BRET KMZAAE, 2R BN A R, &4 % 35 g o
RN R EA N PR, WD R E T B AR H AL 97 2
BRI, AR TR RE B, BT XA M S E A F MY D
FoARR R A HH S, TEBAEMAL, MEE ARLF, Lm0 LFLE,

BFER 2: RKEMBHFAFPREERENETEELLK, # “HEHE” &
R, ATREALERERLEHOLTFTHHME, A TREL L (BT, R,
EHF) mE, B TFFAEELR, PREE, KEXTERSKREAESNER
B @me Ry, FEETERUAFEESRR, WAZRIAZTDEAT. £
WA, TEEFEZRE, RELTHF, THEAWERBHS.

BEER3: AEREESERRNASLELE RGBT ERRIE., 618 KIEESD
foe ) EAe Bk BATHL A SRR R, BIAZ FA O RT, BET“HEHEE”
TagEmiE: (1) SRAERESRERWELL Y S, €25 LERD.
MFEM, ETAY. LEAWE, THEAFYEERLE, Q) FHapEikiTidiis,
HRHaEAL, TREFEXF; Q) MPRFARSEARL, “FKRHEHRE
R MRS, T EEFIEAREAY, THEATNENEF,

BREL4: XEERAREX R EHE AREXNMAELR. KPFEX “SEF+
B EEMNALR” ZRRIZHAL, FAAREZFNEEHEEL LHF BA
PREHFH TS, EAXETEARRES, BEEL, LRAERE,; WIFTH
EXEMMERZEREEFALEHEAZRFEHRFT, FAT EFERBARANGR S
®it. TREFEELE, AE-B, THEAANLEREEDT.

R4 TERBERAHS, BIRE, LXF, ARKE, ET4%, LEBROHE
2 8 AR

A8 R

iy

mHiTlk B EE T BE

1929.HK

B XA

FY2025 2 80k 827.37 12T (-17.5%) 1384 #1:8 54.59 12 (-9.0%) -
BFaodesh F B mrifl G ARAR, — o LtRAFHBEREH K E,

6181.HK

2HEE

FY2024 528K 85.06 1L (+167.5%) V3441 1473 /L4 (+253.9%)
EEFIEEERFE S, “SRRE+ERT K AL E R LG LR

002345.5Z

2024 S E B 65.18 124 (+10.5%)  VFEH4A)1 1.94 2. (-41.9%) .
EH A 2025Q1 SEHE A 22.52 127 (425.4%) o BEFFE 1.89 12 (+44.4%) o
WNHRRATRFRE FUNE, B0 IRA S BEERZY K, BRAHHFLERK,

1318.HK

L XF

FY2024 %378 0k 38.85 12 (+34.6%)  V3&441iH 8.81 1 (+33.0%) o

ot S

G E R SR ERER, “RA+RE+ER BRITTELEE,

603605.SH

ZE

2024 FEIMBEIX 107.78 12T (+21.0%)  13EH4A1E 15.52 12 (+30.0%) o

At 2025Q1 AL 23.59 1 (+8.1%) - JFH 4 A1 3.90 1T (+28.9%)

B BN E AR ALALE, AN SINE A LRI E,

2367.HK

EF 4%

FY2024 204 55.39 12T (+57.1%) « FEH4H)iE 20.64 12T (+42.1%) o

Wtk S

TURREAFLFRAER, SHERT, BUBCESF ARAKRPEK,

2145.HK

L E Ay

FY2024 5B 67.93 12T (+61.2%) . 12#&% A1 7.81 14 (+69.4%) .

Wtk S

MR YRS, ARNAR SRR EEE, N6 S RtRE+RE S TR

600916.SH

FERE

*

2024 £ R IE AL 604.64 12 (+7.3%) o 1aE4FE 8.18 12T (-15.9%) -

EH
2025Q1 £ AL 110.03 12 (-39.7%)  Va&4 A+ 135127 (-63.0%) -

i 4l B B G H A9 4E S A ik R 6/22
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NEAEMR HAmAITL B GBI ZE
NI REFEHREAT LGSR, WL F LEFHRARE S LY.

2024 F R ATA 13891 12T (-13.5%)  =FEHFAE 8.55 1 (-22.0%) .
002867.SZ Ax&E KRB 2025Q1 F MBI 26.73 12 (-47.3%)  VFEAEFE 252120 (-26.1%) .
ot £ if b B LA P REREY K, FomAARARERE, EHRK.
2024 FE B 56.91 124 (-02%)  VFEAFIE 257 LT (+1.4%)
002612.SZ W £ RA E% 2025Q1 AT 13.99 1274 (-7.8%)  BHHA11E 095120 (+5.1%) o
CHAESE” RERFHTEERBHLEY K,
2024 SFEAE AL 182.56 124 (+2.8%) « V2&AAE 1.32 124 (-3.3%) .
2025Q1 EAE A 4941 1L (-4.8%)  Va3EFAE 1.42 10T (-3.6%)
N B) BEACHRN T XA R R N KA A, R ES ST AR T A B R .
2024 SFFEILFA 0275 2L (+56.6%)  FEHF1E 2.14 12T (-36.2%) »
301381.8Z F R bR AN ] 2025Q1 £ ABHL 24.58 14 (+36.7%)  VFEA A1 047 2. (-45.1%) .
NS A KATE R ARSI E SRR AR, HEMAET RS, RS,
2024 SFFEIFA29.70 1L (+33.4%) « JFEAFIE 342 28 (+31.7%) .
603983.SH  A£4% e 3 2025Q1 FHF AL 8.47 LT (428.0%) - VA4 A1E 13512 (+22.1%) »
CABTET BIEN G REBREAT R 7, KERBRZHEKTH,
2024 SFHE AT 34.67 L (+4.1%) « FHEFFLE 1.06 2T (+1.6%) o
2025Q1 EHF M 8.59 1L (+6.6%) « 1FEHH)iH 0.07 12 (+6.1%)
EVFHHREAMEER, 7R IP AT T RE TN, B8 AREBWREEE T K
2024 SFHR AT N3.18 1A (427.6%) « Ja#&H4F1iH 3.00 12T (+32.8%) ;
603193.SH  H ARy At S 2025Q1 FHEAHL 2.40 12T (+44.0%)  V2HHA1IE 044 12T (+24.6%) »
O B BER A — R, BB TF K £ AL GG R AT AR S R AR E M AT AR R A,
2024 FEAEAK 675.74 12 (-14.1%)  3EHF)IE-14.65 /L.
601933.SH KARAR T AZ T 2025Q1 £ B 17479 127 (-193%) | 1FA4FiE 1.48 14 (-80.0%) o
NE R ABEEART LK, AR T EmEETF.
2024 F AT 3026 124 (+5.5%)  EEHFAE 19.58 12T (+5.3%)
300896.SZ REE E£ 2025Q1 E MBI 6.63 12T (-17.9%) . VFHA4FE 444 2 (-159%)
P, R, HRETZRERKIAE S/, 2N Bt AL ik
2024 SFFRAFA39.83 12 (-13.0%) « JFEAFIE 244 2T (-19.7%) .
600223.SH Bk et S 2025Q1 FEALEAH .76 1L (-1.6%)  BEHF1E 0.51 12T (-14.1%) -
NEARBEHC LS, Wik EBARGRELETH, ALRNEHEERE L,
2024 FE LTI 5529 12 (-17.4%)  BEHAHE 1.82 12 (-47.3%)
002803.SZ TERY b A 2025Q1 AT 1477124 (+11.6%) « VFEHFVE 0.59 12T (+38.2%) o
BHATCT ALK, “KB/BAM. BRI B KPmK,
2024 SFR AT 469.24 1L (-19.3%) . 1FEAFIE 1.25 12 (-93.8%)
600655.SH % E R HEEM 2025Q1 E AL 87.82 124 (-49.0%) . VFEAA)1H 0.52 12 (-71.2%) »
TREMBBIELERE, “FRIBTHFLBFT RIS, T ATEFESET E%,
FY2024 £ 2.80 12T (+101.0%)  VF&4AHE-443 2T (RF)
ZRRRARAT E, AR RNt E R RATFFRK E I,
2024 £ AET A 567.93 /2T (-20.5%)  VFEAAE 19.50 2T (+12.0%) o
600612.SH # R AF HEEM 2025Q1 EHBH 17521 127 (-31.6%) « 124 FiE 6.13 1L (23.6%) o
OB S R AR R, BT S R AR AR K H R PR AL

603708.SH

o
¥
=
it
3

603214.SH SRE + ki

i
=

2487.HK #%-B E£

FHRR: Wind, FFRIERFF AT
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221, BAXig: EFREMFEMLL, REHERBIE

8] 2025 M EKRI E-17.5%, EASAERIL-9.0%, 2BFAK, N3R5
FIR:FY2025 52 HLE K 896.56 1L (-17.5%) V3B 4 11 59.16 12# 7. (-9.0%) ;
Wb, FELTRRMATEHNL 032 FB L. HAVAH, N REEKIKZTRERA,
it T M EAA B AR, B EEREKERE,

RlEKEREILE, PRENEERLEDNLEARZE, PHEFE, FY2025 084
FE A H/ B AR ASN T % B 5 A R IR HE-16.9%/-20.6%; H P, PEARE
W & K 83.2% (+0.7pct) o o F A, FY2025 A a) sk 244k, MeR K £H
/EEEMA T & (R /FHEeBAMA S (Z2H) TLHHHFIAR K
-13.8%/-29.4%/+105.5%. R J&7 @, A8+ EA# FY2025 BG4 E Ft-19.4%,
Q3/Q4 A R H-16.1%/-13.2%, &MaRFE . B F @, FY2025 A8 £4] %
# 29.5% (49.0pct) , BA T E R M Lk, FEAM RN H 4L S LRAURKRAE
A, ZHkAE, HEMMEEANLEA R4 K 8.0pct 1Rk, 4 E/TILE RN E A
4 9.7%/4.2%, R a5 51+0.9pct/+0. 7pcto

ARG ARRT, RERLEREN, THNELAREARTR. (1) Filb:
N FERAIE RESHE, P E AR FY2025 B Ki@E 844116 896 £, 4
KIVE R #6274 K, ¥ AE/MBHAE 24.9%/75.1%. I 5] AR 3 & i
A 2025 MR S KM EE, 1TERARIERE, (2) F&: N RRIEH
MR, R PARER M KT S E KAatE4E R P AT 27 2025 MR REM
R AACHET; EMFEE T FARRERK, AT EARZTEFMHAT 6 5
M 2024 W89 7.1% K @R E 19.2%.

T B4R

F R REE 202210 A 12 B Ak FE 2% (AXL4@ (1929.HK) : %kEZA LR
AR ER, AREETRIEFHRE) F2 2025 F 6 A 19 B2 .8 23 M2 (B X4
(1929.HK) : FR#aM#Fshi, REHERBKE) 5.

222, BAZA: 2025Q1 kG FHEARAMH, £RNF BRI SIS

2025Q1 kG FHEAR A, £ AT BRAMF R N3 KA FR. —FH: 2024
FRAEI 65.18 2t (RH+10.5%, TR . 1a#EF4E 1.94 et (-41.9%) ,
W% T R ORAL G 12 % 17 3.5 12 70.(-5.11%) ;2025Q1 52 & 4k 22.52 42 70.(+25.4%)
)24 A)E 1.89 10T (+44.4%) « &AVINA, NaRFTHFHLELELE, KELFL
Btk A RS R BT R R, IRA s R AR K

RELFETRE. Fem LR, O TRFEAEER LY. 5~ 0h, 2024
FaBRE/ERFZ L/ E > ANERFTIK 29729527 L, Bk
-0.6%/+30.2%/-27.4%; »RiEE, AT/MREHSAHFEAETI 302/32.8 121, Rt
-7.4%/+32.3%0 AR ) Frd@, 2024 8] 422 ANEH 23.6% (2.5pet) , K@
M 3E S R AR AL 1.77 12, stk — 2R . 2025Q1 /8] 424 %4
£ 5 22.9% (-2.0pct) , &/ E B/ 5% A E5 517 8.8% (-2.6pct) /1.3% (-0.5pct)
/0.4% (-0.1pct) , H#A) %% B A HAL K H3h T LmAL

mBAREEGT K, EFESAGPMy BRGETHYRY. (1) Rl K: A
8) Ky e AL KAt R A By, 2024 SR E 50438 111 K118 (PB4 147
%), WMRIVELRKER 1511 &, FAEREFE; (2) FA%: A FEE
FHEGRIA, dfd EER. B#Ek. IP 247 FRkgiemk, ANEFE
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&, 2024 FaaEAEHA 82.1% (-1.5pct) , EBZ TSR A LA Aedh LM
oy, HE/EIR/FRTREIHNA 36.3%/2.7%/1.9%, B H1+3 2pct/#-F
/-0.2pct.

FRRETKLSERN, LREFHBREEE., Tk THLEHR—KET B
AP+ RDHEP K AT, AEESDIRBAARE S FRIEH B EIAMLF, 2024 5F 618
Fat 11 KALAHE 5 A14+60%/+80%; T & LECF, KRE. HHRIMKE,
JRA R Bk B F, 2024 F 618 Ao 11 KAL4EE 2 H1+100%/+150%. FiE3F: /3]
AL E+E T F o+ KR ERHTARER B AT 5t ALY 1700 AL EL,
3000 ALz EIZ AL P, & EARIE-F 6 HH A £ FLiE 2 R, FNLBEEG
Ko FFK3m: ik N REST BT BAR, REGIMAEMERTHRKRE AR
K F e,

FRFREE 2023 F 6 A 28 B BERBEERE (EF4% (2367.HK) : THRKRR
EOREE, R LRRARKTH) f22025 F 3 A 28 A5 8 2#HkE (E
F44% (2367.HK) : 2024 SV ERAFEREZH, KEDITRBHIBERIE) 5,

2214, #E-B: 2024 FEWAZHE, 2 E K BRAH LA R IEF

2024 FEIRE I 103%, ZEFRAILGHFTIEAF . N3] KA LGN E: 2024 5F
FIEAN2.80 12 (RlH+1032%, TR . \F&FF1E-434 120 (FHHE) .
ZRAF)I-3.651C (FH/Y K 3.7%) , 2FEEHTH EBNG LB —FIKE,

ERBPIREmBZARE, BARARERE., LR 25 EL K&K RI AR
BAFRFBE, AT I A & ILFERI, LT s CUP-MNDE (RiZx R*F %
) RARE, BERMEFEAERRSEHESE, BRI WERERGEEL
BEREZTHLEAKE, Pk RIDHHEN R PRI, THRART 70%489 ik
FIAE, BAR S 7@, 2024 F ) A F 51.3%, £ 2023 F-0.3pct, £HFET,

B LARE ) H LR IE, 2025 FA 2R RLUGHEKRKE, AA SR NALAAERA
I Sfe R AP IR B %, 2024 4F 618 A 11 KARH A9 HL 5600 5 LA
1.1 12T GMV; CU-10201 (ShRARIEFRZE) F 2024 F 11 Ak, E£HT 9 ¥ 1A
LTEHEVFRAAETEEE, FoRBRE, BFEE: N SNEFHERA LY
FHe, (1) CU-40102 (ShAAEARMRE R 5 7)) A 2 RBRAAER N7 kg s
Fhk, AASREAKMR THRE WA ST 0 RAEAR R =5 (2)
CU-30101 (AIZFETFRILF) LT wirT 2024 F 7 ARBE/TE: ()
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27 FiBiE S
A7k B3R

CU-20401 (FARTRZE) T 2024 F 12 A 7 Ak:E&77 287 B8 Is A2 649 11 2005 K 1R,
%, BRAERIFTEfeget, NaCHREEZER KK, KK EF E £ ARG
L AME B, BFEESEERFT LA FAL R T 8GR K =,

FRFREE 2024 3 A 6 A AAFEERSE (BA%-B (2487.HK) : FAFHA+H
A L ITRME—RLEBEEFS) F22025 43 A 27 BIE 8 2HRE (S
-B (2487.HK) : 2024 58 MAEH, 5 X FRA+H LLEFRBIRSA)) 5,

2215, LEERRA: 2024 FVaE4AE469.4%, BRERLE LS GFIE

2024 F 3 F 5 FiE4+69.4%, NE B RHE ., B HMETIT L. 3] KA LG % 2024
FRITI 679310 (BIH+62.1%, TR . =F&F410E 7.81 12T (+69.4%) ,
AT A

2024 F ERMHREYRE, FRETREANKEFAERRA. S RME, T
R FZIBAL 5591 12T (+80.9%) , L E GMV 427 B W &4 =, 3k 7| k3¢
£t H—, X K@5E 2024 SF+—HE 4 E 4000 7 T; Newpage — /40 & %/
— ot F o HIF AN 3.76 107 (+146.3%) /3.76 12T (+0.1%) /2.29 12T (-35.7%) »
PREE, K LE/ATREMADNA 6150 (+71.4%) /5.78 et (+7.1%) , & E
RRAXABECH IR AR, ATHAE. BRAKRSTE, 2024 S E2HE 752%
(+32pct) , &= SEM TG R LA FERAPTR; HE/E /TR NESA
7 58.1%/3.6%/2.6%, R Fu5H1+4.7pct/-1.4pct/-0.4pct, & £ 5% 4 /) &40 R 18 5 k4R

A A ERFT,

$R 6 X BU HFl X &, Newpage — R #k&fE, #Hmmitlkad., $iR: £
SR CRBHET frkRH A, 226 KBUWMRAKE, BETRES R
L, BERABATEFTLASY, Tt A FREAR, RM#EL X Kk, k0%
ek K Eomdrik, WHNF P K, Hik, P FARPES LA 5, BATH
mARFRE, KEDBEHHE TR _ZIE K. Newpage —R: REKELRL,
AR FAMN BB T KEARE Y F &, BARRHRELFHI Y K&,
MEHTERME K. Zoif: F5h8E NS eBmALsbk, a6 %l
CEAPT R EAF; o, SRR R R B F S S E L AEA AR S5
He )T Aty 2E Bl 1% 2 69 # tk &b i NANbeauty o

FRFREE 2024 F 10 A 6 B B RFEERE (LEEH (2145.HK) : Rkt
RPeTZS), FR+RE+BMEERK) 22025 F3 25 AEEZHRSE (L£
B (Q145.HK) : 2024 SF 1384 #118+69.4%, B EHR LKL BFL) %,

2216 £ EE: 2024 FAVAALKE, TRFE EMEMHBHHEK

8] 2024 SFE AR +5.5%, V3B S FIER B+5.3%. 23 KA SF4R: 2024 SFR AL
B 3026 1L (R H+5.5%, TR . 12&4%41E 19.58 121 (Fl+5.3%) , &3
Aaft; ¥ Q4 FIE I 6.50 127 (B -7.0%) « 1384 4)E 3.72 1270 (B #6-15.5%) »

KEBHRRIFINE, BRASLEA R SRAFHENES LT 5 kA,
2024 SFNE R EF BFERTIK 1744 LR (Bl+4.4%) , £41% 93.8% (F
F-0.7pct) , Bl ¥ SR AR BT G AR kA, B K S SR ALEIL 12.16 12T
(R HA+5.0%) , £H1F 98.0% (Bl +0.5pct) , it £ & F &5 £A) F &b b bR AT
B @IATHEEANTIL680 Fu (F+14.9%) « BARA 7@, 2024 Fn 384
FEH 94.6% (FlH-0.5pct) , £BXITLFEF bk K _ LA Hh, 12k L
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T B4R

T RAS AT FAIEH 64.7% (RILHEF) o FATE, 2024 5055 E /8 52/
R T M EDHH 9.2%/4.1%/10.0%, R b4 H1+0.1pct/-1.0pet/+1.3pcto

Fa, RE.HRSEFT, REBSEF A RRBLEE K. & &k it 2025
FUR R FAREEK, FAREREFEMBREREY AR T HHAL, md RiE
R RR R GmhE. A% BATAS KRG 11 RINEESF BHGEME, L+ E
BB 3R TP BE B B A R 09 S BR E B R BR AR B AR T 2024 SF 10 A Zk#t, TAFER
BRER., ) FMREIKEHM R, XA EHZIRFH L AR RISIM, Kigx Rk
. FIZFRTFRILFFCHENEMPRNEL, TRBEEFRIIEFRIEKS
b, RiBsg: 3@ iTIcM#E REGENBiotech 7 /& A& RALA B kb, RIERT
F et R A 3509 % T F BUL .

FRFFREE 2020 5F 10 A 28 A AREEZWE (E£% (300896.SZ) : H#HfeH
FAEL EEAKBHLITI202553 A 24 01248 2 #HRE(E £ %(300896.SZ) :
2024 FA)AfaME, TREGEMEIINRMBHEK) 5.

£5: ARTEBY. FRE, KFERH RN ESF
IEFRA KEH () JA kB =P °E
2025E 2026E  2027E 2025E 2026E  2027E

002345.5Z MR A& EN 13.70 -2.14% 0.52 0.67 0.82 26 20 17
002867.SZ BX& FEN 12.98 -1.22% 1.05 1.24 1.45 12 10 9
600655.SH % B R A EN 5.61 4.08% 0.32 0.38 0.42 18 15 13
603193.SH AR Ay EN 31.62 -4.99% 0.97 1.23 1.54 33 26 21
603983.SH HE LY LN 41.26 1.95% 1.14 1.49 1.90 36 28 22
300957.5Z N AR PN 43.89 2.47% 1.59 1.90 2.19 28 23 20
688363.SH fLrAY PN 51.11 0.33% 0.91 121 1.54 56 42 33
600223.SH ABIHE KN 8.23 2.36% 0.29 0.33 0.38 28 25 22
300740.5Z KF Rty KN 16.75 6.35% 0.68 0.82 1.02 25 20 16
300896.S5Z EEE KN 172.21 0.43% 7.31 8.25 9.09 24 21 19
002612.5Z AR JiEs EN 16.69 1.40% 0.64 0.72 0.82 26 23 20
300592.5Z LI 51 EN 11.00 4.66% 0.66 0.89 1.12 17 12 10
002803.5Z R EN 13.96 8.81% 0.63 0.81 1.00 22 17 14
301381.8Z Y KN 19.68 4.29% 0.93 1.28 1.66 21 15 12
603214.SH ERE KN 19.83 8.72% 1.01 1.22 1.45 20 16 14
601933.SH RAEART KN 4.84 1.89% -0.08 0.05 0.13 -61 97 37
603708.SH KRB KN 10.15 0.89% 0.31 0.40 0.48 33 25 21
603605.SH LY KN 82.80 2.58% 4.70 5.47 6.19 18 15 13
600612.SH £ WA KN 49.57 -0.12% 3.37 3.65 3.94 15 14 13
600916.SH +EE e EN 8.17 -0.12% 0.54 0.62 0.71 15 13 12

$AERR: Wind, FFRIERFF T Cx: KEN B A 2025/6/27, T A BB E/FG)
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UE3¥

3. REFLHEER

31, fTdX&#E: $EER. A4, BELh, HYEL, LH*%L
¥

[AZAB] HZRAMKABITEA 6000 7

W-
-
=0

T B4R

6 A 23 BHE, AZABMEKESRT A5H, BIiTHHTA 6000 77, HFKIAZF,
HEWNWRFARE, ITEEFE 96%, RESGRERAHOKF. TEEMEERE, RE
ITEREK 179%. AZABMBHLELHRERERR LA, ASf B Lol LR
ik, (Rik: BLEERNT)

[$3%XX] $3 XX 8 AK LARHERERS

6 423 BiHE, HEZMTELREXELLEF —SATREART A, FRIF
T8 ALAIHEERSY., 33 KXBELFHELEDATRERFERENLFRK,
BBEERAEEENE, MERRE =7 -F6 64, MMEHALE, Hiff G itR
oA E, RIEES. CGRR: REEERART)

[ %% MALL] %% MALL bt 783 )& F b

6 H 24 Hil &, FA MALL bR B E Xk, 4 EHAEF L2 MFAKFT, T4
SR A ERR BT ZERIMEERTAATARTAREAREE, TTEARG T
AW IE X T, (kK. BLEERANKT)

[ £] BAANIHERIIK NMPA df L7

6 F 24 BiKA, BEEIeE “HBEMITIRR” EHAEHARMEREBRYG L Bk
EF. EABABHIARERAA, ERAKRDSTFHHEELEEK, 4 32mg/mL 5K E K
JRBR, TEABIFRAGKEBTL, ChR: EETLRNENRT)

[F><4@) Ax#adpik s, 48 WAKaLEL

6 H 26 BHE, HerESMAHE LEXRD: 06168 HK) BR# AT £, LKA
£ 53829200 X H %, FF#HAR 26.7 BT, BAATHM 24 H T LK 11.25%. IPO 4% K4
11.93 2% T, Fe¥ 2R THERLY K, Sk, ZRMRABAALETERE, A
S EFTABTARKAICET, CRR: YEZXE2HKEANRT)

[Temu) N2+ FHEFp, #H “—BR” K%

6 A 26 B &, Temu EXNIELF AT, HAFHIERREIETPS, Fdh “—
Hik” BLitfR %o b, Temu 2 L HHE ST 08, AEHT AN, HXEEEX
A2 )5, #—FHEEmRENEFERR A, CGRR: 10T AKT)

(B LH] REEH SR ELEZT RGOS, R R QLT 201271

6 27 BiKE, BEAMEAATEIZWN, MAITRAL 718 FTREEEF 20 1,
BT H A R . RRATLE T W R AR AT 300 743 M % AT £
EMTR, INBEEDBRERNEREEFET S 7. CRiR: EEFLWEART)

[2ERA]) ~AFRATFNAR=FAEEIEE SO R E
6 A 27 BiEE, ~AEREZHRTRARZFELINEE S0 R E, FTH#EEETERA
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A7k B3R

T, VAR & Bk 50 Ry o 12 AT TR A B AR B Ao g B B AL Ae ) R IR 6 UL K R
R SGEF . (RR: RERERAXRT)

(HHEL) HWEAMET, FERY “FEHEKLERME LR

6 A 27 Bl &, WIRIERZ S PTE RIE, AL AL E A e iz tr A R 8) CF #R:

“HAMEL” ) EMRIPO WiFRTIE, RENMAPREIEREDARNE, KrFHE
TR E T AL 9.981C Lo IPO R, M E AR B AR £t HREE H—IL"
(CRB: FRAKT )

[24%2] 2HFXEEXNELEREFS

6 A28 BHE, HEALATELS ST Z—WEAEL PO EXFT L, EEA
420255 ARILERT BE, EAEEE LEF RO E=ZRITE. 1%, FREH
F e ¥Aa EEF R, LEER HEFSRTBAMSETFE, FEmA L, (RR:
JEHHRRA)

32. KERE: XEZRNAHp4E

%6: BENIJKERME: XEZENI)0LH

3 N8 A AR FRER
7A38 TRAE R mir
7048 ¥ KA s
7A 48 £IUL MR KA G
7A7H EFY a0 AKX BFF
7A88 P 247 A BAHKEBHF
7TA158 & & Ry RAEXEBH
7TA158 B¥% £ A RAEXSBH
8 A 181 AN AR E B
8 H 198 FRE F AR T BT B
8 A 218 KHEAR T F AR T BT B A

TA KR : Wind, FFRIERHZPT

A7 REATLKAFRE: 2025 t% (LF) BRERKIRNLF

Bl A TRFA

7TA3H eSS 2025 % 27 /B de b KX EIFR £ 8 & R S 2
TH4H HEH 2025 L% (%) BRERAZRLS
7A10H A ICBE2025 #) Hl R % e A X HH 4
7TANA e 2025 %o A HA L B LA
TA2H 4 2025 5 48 &7 By BN IR £ 5 & KA R St A
§A1H & 2025 % =+ — & ki B R AT B A K AL B B T I
8A15H eH 2025 PEBELHLH L (KkE)
84208 * 4 2025CBE #u/t B % &1 1 4
8 A 22 A HEEM 2025 L ERKERE KRS (AF)
8A28H B 2005 I (M) HEEHEH A

FTHRR: AR, FHE. F—RERNEF. FFRIEFTTH
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27 FRIEH

4, W&®RT

(1) BEEFTRATAY: A2 EREFENLEFEMIE, LBRFBEKRE, HhE
WEH ., AZSTE, HEESRK 06, WEELSZHEELERE,;

T B4R

(2) E$mBl: ST LEFmA], HERREN. MK ETiRR 008 BA;

(3) HERE: REHFERESG, BELTHhb LA 2EENF,
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27 FRIEH

475 5 oA

CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
X FEA. A LERAT, FRIEARITFELFRGAEFRARS (P HRIE) |, BB E N T & ke aF R 3L iE
AT H LA A A F LT H ARG AL ACA, CSH-E BT H . FERIFTEFEANF LZFH R
MR RE /) ACA, CSO9EBIRTH, WHUH M, 2008, IS A R AR F 944742 &

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
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, TREAURER T I8 Rl &4,

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

Xy

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

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

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

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 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]
So, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 XAk Bl o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR AT AT

Lk Vel

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

Bk : 200120 B : 518000

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

£l 3 %%

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

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