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ANRWRIBA, S TFEMHTRERE, FmEMEsMtiiE, SRIFIETHEE. &
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EremiEps. [ENEHEME, S, ENtt-RERER, SEEHt. HENRANR L
WE.

2) MHE: KICHREE—ISLINE, FHiLEDE, MEKKIBR. A WiE—K
WHBEWMST, MISEEMANERE, RAAENRED R ILER A, 2025 & 12 B
NENSKEEE AT RIENEIER Gainline, WEIRAEE 1000 FEEREZTERE
P, B3& Southern Motion, Fusion Furniture IAXEBRE, DRIEEINEE. BEbk,
TEEZRFEFALLNICERRS 8 NN &, SEFREE 200 HFAR., 4hikEs. SrEsrEit,
NEBRASTMEEER LT, FEERMEEBKENE, RAMERORSEN, BFFKER
.

3) WELAINREDEND, FHERAF-mAOMmET], HICHNELE, FEERE
R, IMATRHHNTZEaXKEES, FARBE% EER. REMRE, IMELSEE
PRy, LR, FRITA. BEFRSAEN, INEHEF. #ir-m. XEHRE, &
BRI ST IE.

(€45:000)

1) FHAE, PEiRmENBRE, FRIGFERND, REF-RIER. QAFE&R
ROXMEEENRERE, EUTSRHZERHMRES, REEEMRT. ~REk S
BEreE, A, ERUTRITIE, SRR, 2025 FLSRKREFmIL Al
FemfFAES], RNGEENSSEE, BETmER. SHEAR, BEEHSHHAIK
B mSSERRETT,

2) SREHERD, RIRNEBERE. BERREMBARNK, KREXERTE
b, RFE. HEFTEHRRAND, RENKTREE, STRRMEHTEENERR, £m
BETEEREROTm, TERRER, RHKERRRES, BUaRIRSSIE
B EfrERE. BUER K,

(R&Z#it]

1) HEEgEHZRELSERE, WBHLBAAEARITR, BEERESH BlLE
SE. 2024 FE¥FREHLRELERIRTER, HMNBRAEFIERIRITMZEREImRT
gE0, fEREC BT WA, RUSENTE—ubVRRMRNZARRS R, A8
BEREEMRTAHIE. PEHMEAR. RIamERERT LS, A
R RS A E .

2) BEAZMRIKNEE. BMBERSRIERIFEERN, BFANAEIR AN
R, FiER. RERSEET. REBROEHR, MERETRNEENTHIGER,
B OBRIVESRRREEIEEN, #—LBEEETHK, R TRHHERX. 0
EEEWTHIRARE.
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3) mERGABRILE, RRBEIIEKEZE. AFERZREFIHEESSWS
WRFR, ERERHWRFNRERED, TR SRR IR RAERIR
e, RICERNETRN, URZEMAMENAEERN, LERAT. X&eE5
MR RN AOPI4EIR NS, KERB TR TIANEESR, B ke
FepkseEraildig, W SSSCE 0 Bl 1 5, FATIBRETEK,. SRR, C ik
BEERENFEEEHMIBNTZm.

4) SERMILSZRTMERESERRA, HFENERFNINRIIER. 257
ICEFRERE S ERIETHEY, FHEURBMNRENE, MEBN NiFE R REN X
MEmR, HENESSENER, RN AR, BAERERmSHIEEEE.
AR BIFTRENRIRTT, ZIRIREERSIBRKAENE.

5) 2ARAIRIGRENRARFRERISS, EMARIKEZE. QST ATHETRE
RN ABENMBFRRNA, NSMetseSE Vs ARIKS KRR A REFZ
i, SEMEHR. IIRHRFEG T ESR ARMTTERANR IR F AR TR ERT,
MR SR ARMBANRE., ARRFHERINED FEERAK R,
BEBERTUSR AR TR, KBS TRAIKHL%. EUEEMAEMOASRREAEEN.
(PEARIER, TERESEME. RREEMFIIENESE.

& 1: ERQEGER

Bt GT) EhE 13EBi#FE {Z7T)
A 25A
&2 2026/06/02 ({Z7c) 24A 25A
YoY
603833.SH RURRE 38.10 232 25.99 -14% 19.97 -23% 20.58 3% 9 12 11
;g 002572.5Z 1511 9.13 88 13.71 9% 9.01 34% 7 1012 12% 6 10 9
603801.SH HIRE 744 32 3.85 -35% 2.05 47% 7 195 -5% 8 16 17
603816.SH HRRE 29.39 241 1417 -29% 17.90 26% | 2055 15% 17 13 12
o
;\'E 001323.5Z SRS 20.95 91 767 -4% 5.36 30% | 561 5% 12 17 16
603848.SH HFAK 1451 58 248 -24% 2.03 -18% | 233 14% 23 29 25
REEH 000785.5Z BARER 243 151 7.69 -41% -9.99 -230% 5.04 A5 20 -15 30
026/06/0
mERE  1999.HK ey 3.74 145 20.63 -10% 18.12 -12% 18.48 2% 6 7 7

BERR: Wind, BREERHATR

2, BTiHE: KBIPWTMENE, ~REEASERENMIRERIEKEE, B
HIRAIRENREZLER, (SIWFLSRE

(ERITE )|

1) FREFRHE + SELY KL + HINNWEERE, BYBHSREREE
EhmEREF, PIHARIKEhRETED.

2) &T: BORENBRE, SEW KREE#, mH7IaomE, R FHliE
RO, E)IahERERE—. aRPERET, MitOhaR@Igk. %
THEEHREEGK: SEWHKEARBRE 3-5 FHERKMZLISH, 2TLTHER

FHREE (BATRFIERSTER) , FHPERANRESEER, FERGEHFEYN
=

/o
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3) FRSREEMIR: 2025 FARNTRFEZTF, NERIEERIHTHUR, BRETE
FiER ROI &%, 2025 FHBSIRRE, it 2026 FEERERH S IRAF RN,

4) Fm: FRESENREENTEEEE. LT2EWT KIEA, 2026 FAF
REE PRO. B4R, ARSI, FEARNPERRS, BIFr- miFmE.

(ERROE]

1) ORPETIL: IERRINEEMENEEAR, ERIERESE. STE
AR ERIRTT. SRRSO mIAH R, RESHEURITES. Z i
NFERHEEBHNGENGIT, Er-F8nnie2ESET.

2) SERMERERE, FREGIBERE, ETETHRLND. SRRmEE
NEAE, ERMETZRRAAL, MBI HWEREEOE. ABIEERMAINITIE
BSihigm, HETREETR, LTEOHRRERRE, FIREKNBHERE, SIHEHE
ITEESFEIRE. BIF N EFEITRIBK,

(245E]]

2026 FHEE. HEEBTRBISKAEES. A&E: NEEFE. HRHILES,
EHt RIS ENE. ARRSHERHERERS. HRRRFTRERTR, IIRERA
. s TESEMISE R, RMas. INEE. BRFEREXR0H, FEINE
RS, HaeEIARE: LA Al HEE+EZRRIPEEFRERN, RAKRIESmAEEMN
B, NEIREEEITX. LED RIAFEHEmITR, IMRIFERIT. K¢ Al EheRRA
FISmEE, RMERIRRE. NOCREENEN, ZmEME, FEREHISSH
ST,

#hEgE: RARE. BAREREAFREIFHSEFIRSED. MEHEERLSHE. 2
BMERFPFER. RRTWiES, SLKBEMSTmelFLh, ERFREAAIER
BSMEEEHEE, i CiRBRNRS B maRIRERRE. RASMERSMEE. KA
FEEMHEL KRR " RIVERENURAR, 2025 FIEEERKEHES, REFA
T SHERESINEF A, B ORATIRE R mSRUNFE-melH, BEEiRg
. HEEIEESRWSM C ifA B iR E e,

EfRL: LARRIEF. HeERMEaLSHZUSIE, ELHRUER. RKEINSLUXRE
FREIAZOK), RELTMATU- R EHHmREINESRN, WSETRmRIL,
R, B, AISE. PERFSMROKE, B EmRTmEEELesE. Msktm. #
REREINESREMZO™E, WX T IURERS IROHNERNISEN, s
FGEERSRE, £RE. BEXNFARMZARMEEEAE, WSTEELSRIK
=HFE RIS,

BSFRAFNEIE N Z SRS IS B EE S A SB11R H29: AR P78
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(=5 :000)

1) EFZRUREFRD, REEHER, PRIBLBZEME. ERROREF R
7. 2025 FLCRINEEM. BEMECIFE-REERTF (WHXE. EREEES) 8
INELE P BN, IRFEMESINS, 2026 FHSREVERE=REF, R LREER
Ft. L EEKEE, RIRGEMRETETRE. LTREBRAE, L IRERENG
REEK,

2) FEKE: WARMEFRCREFLEER, BREMRE, 2026 FREFE.
BERF). 2025 FRNAZWILIIEBT 860 R, FEHUFEEY 119 R, (RIFREFE
TE., 2025 FAARRYHANEENELHERE, WKE SKU #HTEE. 2026 Fh
AP EESINSREKMEHmE, REZRE K12 k&, X IP EMBEAmEmh
LT, FEFREN, RAZSBRNMINEWE, 2026 FRERESFSEFE, i "X
[EEFHTHER" | RIrRERE, BETNEF.

3) MOElsS: FEFEES, MERSIFLT, KERBEME. &% 2025 FLL
REFEE, INBAIESWK, BiE MRO, EFILAEFEET ", BRteEBER
BRS, MAFNEFRFR. RAOENBROFLIHRESSET K, L LERT
WA, #—HF 5K MRO #FimE. TECHEIRSEMIRES, SEMEDTUET, 18
hEEE S

(&nniE]

1) OEFEFERRATIRN, HEEEE+ EFEERAEE +RgHR &M
TR, EDAMZORER, BFRRE. AEIMNEMBHREERME, WWEER
FESREIRITRERER 52%01Y, HEHFIHE—I6HR.

2) RIENW: OFR: HEEFmEEFRIGDERT +EFF - mi+ i
PR, TEZFaEAY. SFEKROTUSEERT, HROTIRARLENRZF, Wi
I, ORMORFE: IIXtER B—REETEES, ADHELMBEF, B%F
i, FrERRIEER, BEXRRE, SpDGERSGEERKRNER, B—AoTEST
EEE. NRBIHPENREF, 2ERERKAN, SEEEAIOER

2) AKK HlkRBR%R, ERREBERENE. AKK H, £B8BMEHMRSKE
(Akkermansia muciniphila) , BE 10 RHEMKENREE, BeeEipER TS
IR, REBSMNBM, FeesSREARNREEREHA, ERANHMNEERERAR.
Tiff wonderla, EFEFEH AKK B, SEENTIIERE. AEFATERR
£ AKK B RIEES A ENEBHE, BEERTWAIRRERE.

3) &7 2026 fFRRINEEN. AP SETRENT 300 Bk, SEBA
2.99%, HARHEIMARE 16.9 Ak, KREHIN 283.1 A1), BMMNREZTATES. &K
BEAR. mOBRALVSETE 151 A, REMERERERSHINERFEICTHAZ HIE
12. 24, 36 M8, EBRELHI 30%. 30%. 40%; AeaEZzigtn: LA 25 FEWHRERL,

B MFEINEIE N 2 RIS R KEE S8R 812
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26, 27, 28 FpANEKAMET 12%. 24%. 36%, 8kLA 25 FFFIFEEFEAEL,
26, 27, 28 FHRNERAMET 12%. 24%. 36%.

(RIEE]

1) {SEHERNREIE, MAMBIENKNE. BE 2025 5K, BREREEEH
& 1668 2% (HLHINEARE 1486 X), BFVIFE 163 K, RBEIAREL:, BIAENEE
ESTISERRIAREL, FIR=ENRARA. ERERREL, AT ETAXE. K
FATIHINE N, FTIEREMERTE.

2) FmERMAFER, Mk, FERARSE. FiEERL. QAFRAEEF
REBEHRK, GOEFEXUIIRHEESER, FERESRIIM IPERRIERX, Fmsss
FEMINENSmREE. —ON7RANZEm O EURFEERTT, FalANRSE. 2025
FREIREF MM 51.0 27T, BB 71.8%, ERESFRSLIUIAN 36.1 1Z7T,
ELE 22.4%,

3) 2BTinSRERRRIESHEH, 1+N REASITFKIIKIKETE. 202458
Bk, RELIREILATINCOFIRIARE N, &1k 2025 FREIN IEREA 11 2R,
SEEDKRAT., ZE. REE, FIURNERHIE 9 KRIIE, FRRX H REMHHS,
1+N mEEESEM, LRIKRERE Souffle [JEHEIX 96 R, SRAERE "% T&
FEYIEFL, RS EShERHEE] &,

(RERERR]

1) BEBTSHDHIHES, To B WSREIRK. NEEDZXN—REEFEN™
AR ESESHEBREINANENSSEETEENE, EEDHHNAER R
PIEDEREEINGE. BEETENHIBEE, Ftas To B WEHBEFEMISIING
I,

HNB WSSREME, SEFPSFmRIgREHEHR. 2026Q1 ARNIHARRmA&
FARIRSN 6.64 {270, REIEI 1324.9%, 2025 255 HNB WBKNE 12 12
7T. £ HNB WS 75H, ARSEFMRSIE IR AIRAFENEFEEAT " mFER
BEMNRE, 2025 FRENEEMIMINTFRIBEAEETE HNB miAE. R=ERE
AFEHSIR HNB &, T REFIBAQTSEFEIFTAR, RERAHBRNORNER
BUDNERRSIE], SRGHBERIRRIR, TIHDIERIRET. 2026 FATHEHRESIFRZAEE
ERY RZTRESKESHIE, Wit HNB WSEERERE RN EEhERE, B
B SREIEK. 2026Q1 AREEmEFSKA 5.89 {Z7t, REK 12.6%.
&) VAPORESSO Ry, I -mel#. I ZhRaB=REIERNNAAIRE,
INEEMZASHE, VAPORESSO mk##EH T HEAH XROS RFIRIERR XROS 5 71
XROS5 Mini, FEEFHAIRARBEATIRIT, HaREAR, SIFREXEBXAIHS
DEISK.

B MFEINEIE N 2 RIS R KEE S8R 513 EERERY B8
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FalkRETREY, BRRRLSREIEIK,. 25 VAPORESSO Mgy, &
Srmel#f. MTZRREBERBEFEERMNOAARER, NEEHG TGS,
VAPORESSO bt 7 E#7H XROS ZRFUAJEMARR XROS 5 #1 XROS5 Mini, &Ef&5tiH
BRARAERRNIRIT, TRIEARY, SIRFEEXEE XA RO TSR

SREFUSHERNG. AT Transpire Biolnc (SBEMIHTRE, B
EFISRETFSRRES, ATSETRIHEBENABORATARES R, Lkl
HKTISER,

[FEFE]

FEE: ENERESESLE, HBERIHE. REFERBETT MAFRAER, FHE
Mmtm, SRAIENMIRIEELRRFE, SERRIRKRAKEN, FETNIHNRERS
HALAE TN SRR SERE 22, B2 LARERE N DAEMEEMUFAEMNE—=, BRI
KSR ERMIKTHE, BRSEERIEN. AEERPITH 30 SPER.

ik IENSIEREEZTHH, FHFERMBE. AOMMSERREAIANT, IENE
FOXTIARET &, 2024 FIEMPERRHHMES 38 {2355T, it 2025-2029 &
CAGR 73 7.9%., FEMMIZEFHFHERE, FHENERS. 2024 FEME) LARRE. T2
ARk E CR5 9509 61.2%. 39.8%, REFEINFIE—S, HEMDEH B 20.3%.
15.6%.

28): FETRRERE, hHigaRZEE. ASEERE N RERREERHE
ML%, WREFEZ, NERMIENTS, RIWEREESHERNTEM. b,
2020 FREFFEMBALT EMMLE, 2025 FAL T SEMMIAKANT 2205 535, 2024 F
RNEFEBRETIHE, WP RIRTFETHME,

FifbEr=, RIPHNERBRE. ASTEIEMNEE 8 RE~TI, 2025 F 8
BF R TEMERRSHNI FHRIEE. 2026-2029 FEATWIEIEMINM. sSRIESTI
FEH T, AT RENFERREY 75, EhIIaiEREne, SNSAsEET) . AFEE
MR eftE—MUE, 2XIIR. BHEE, HIENEEE.

(FRKE]

AEEEE: BeBeBus FIiEmENR, Al MEEeiERR. FEEFLIZITF 2018 £F,
2019 SFfEHE MRE——BeBeBus, LA "HERHT+BHE" S "HKE CFO” BHEA
B, MEShREEENER2, FNEINERBEHRIINEL(GEHSR, BEERM
NIFRER, RARENE,

mfSRAPRERE, BRSERRAN. 1) 1S~ RD, FESTARPOE.
RNEMBEEESNFE. SMER. Saf. SEERENSHHNM 56" BHMASE
&, "hE" YEEERERFER. 2025 FEREE. ERGRE. RAEHR. FEE

BSFRAFNEIE N Z SRS IS B EE S A 14 H29: AR P78
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SWANGLEDEIA 32.2%. 13.1%. 11.4%. 43.2% ., 2) G LETZSRERR, mhE
SERE. ARIXRASEAGE. MBHE, SREERSFSTUEHERE, BFAFE
WE, 2024 FRFREFERNEM=RA 53.3%; 2025 FL L. L TRAGHDBIH
72.9%., 27.1%. 3) FFEei KERIBKRED, %iFm Al A, ITEREEE Al B
To CRIFH. 2026 FARERR "B A EfENShREREER" W NAFEH, It
M AIRSZSEM. @, PldeEth, IR0 m (BEUEE. REReER. &2
JURRER &R B9 Al FHélk. TIREBWHT T BT 2026 FHFHRIZE, £EITIEN
F. BRSBTS, 9 Al FFRARREESIRE,

mREMS LS, RRMIKZECE. 1) BR: REESEEETAF, #Em
KbFRER. RIEATERKRT, TESHFKEREHEM 2020 F49 500 FEMNE
2029 /Y 540 /5, BEE 2025.6.30 NEEE 7B 300 HFRRAMESALEF, 2022-
2025H1 22) LHEEHESGTHN 46.3 B, BREUBBEKEATAE. A5 BeBeBus i
NAANBFmEMAERE RS, AENUEEFRARRmE, FEER "KE CFO” |, 17
WmRNR, BRAAFPEZHE. 2) Hil: EEPEFEDR, TELKERE. 25%F
BEARERGETOMERE, LWrm. e, AR, TIHEE. REREREN
HOIRSZIEIF, FTEARLTMERME,; 2025 & 10 BREIS#E SONOKONG Co., Ltd. AFNA
RElE, SEMATESIREERME, BEHRTHEBINTIHESIA LI,

[ERmH5EF]

1) ARAHERRREERERL, HELZNDERHGBNBEERE. ARRUEIME
Th=E, ITFRZFHANEERERERT, BRFTmEEHRSENRNS. I
BENZERE IR, HoIBAIBENFFEIRT. 2018-2024 FIA. Fi CAGR579 15.8%.
32.7%., 2025 FEFEMmAE. KIS BISSIMIAN 14.23, 7.63 27T, DBIREE+11.6%.
-2.9%, REIEME 1.74 BIFFESNT R, FHEAHERNEERE, KrBEBEERLS
WHEFH, NMBERBIER, RTISZEEXREMERETE, REE2EIKE. BRlX
MENBER, ATEAEMT 202545 11 Bi%F=, =EEHERIRS, BHsMET
EHERWVSERE, 2026 FIRNGEIRE,

2) FBHEIEREIEY, BEXmERSIFFROIURA, FHRANE, A5FEE
HEETIN, BRRMNERARYFRENE. ASIFRSEHERAT TR S BaMR
Tt EFTEASHE, S TEFNR. SR OttilhELS R, BESE
FZRAIE MR SWNIBEE R, B PHRFER L, FRATBIRANGRIER, RZER
ERED, SMERFEMNL, THRERRREIREN, TEEATMAHAKRAN, ’X
TR E R TAIRAAE, BEITARTREE.

3) XR kSSRUMBRE, ERISRAE. QEIHERDRE, —MUESHRA R
B EZE. XR WESEIT=FRROIMIMSCMNE, BIEEEARND. FatiEsy
M. RUEFSRTEN. RERELS, REERIMSEFNEEART. Bl
ERRIY 20 RERIMUEHERIRET KBS ATFRE XR WSEF, HPEEER

B MFEINEIE N 2 RIS R KEE S8R 515 EERERY B8
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SRR RERE TR, ERLEPERERGELIEIEIZ, Rokid, MBS Al iR
R (FA) FrrmEmmE; 2025H2 REHF—FREHHI Neo Vision XR RHEFER
ER B, EERUWIASIIE. MRCEFZGEN LB LLHa, BhREEEIK
BEFRINER, WHMAEIEMNR A RIERATSATIER, H—L RN EER.

4) FibiE FTSRIBES, IIEMNEERN. A5KRE 1.8 ZSRMMNRHRR
(Rokid) , Rokid ARNEIEF, BERBZERMITHI Al IREMERE, AR AR
RE, FERE 19%BIN, AREBEFARHEARERUTBRNEERIIGREAT, WA
RRERGERTS, Pk ENEERE—EEN, BNARERRRLSARE.

& 2: ERREIEER

Bt (o) BHE RE#FIAIZT)
AT

= 2026/06/02  ({Z7%) 24A 25A 25A

YoY
003006.SZ B 16.64 71 2.88 21% 2.08 -28% 4.03 94% 25 34 18
001328.5Z TROE 3049 52 1.61 14% 1.81 12% | 219 21% 33 29 24
603899.SH  BKRRH 2313 213 13.96 -9% 13.10 6% | 1481 13% 15 16 14
603195.SH NHEHR 41.73 754 42.72 10% 40.71 5% | 4287 5% 18 19 18
RTiH% 603059.5H EmE 2734 27 -0.77 -184% 1.15 -248% " 147 28% -36 24 19
301101.5Z  BBBE%H 31.96 64 1.77 12% 193 9% | 225 17% 36 33 29
689009.5H NSAF-WD 37.84 273 10.84 81% 17.58 62% 2193 25% 25 16 12
002345.5Z R 9.18 88 1.94 -42% 497 157% | 718 44% 45 18 12
605009.5H ST 2552 55 3.88 -12% 232 -40% " 292 26% 14 24 19

BRfft (Bx) LHE R8#FAZT) PE
FY24A FY25A FY26E

2026/06/02 ({Z#&7) FY24A YoY FY25A YoY FY26E Yoy FY24A  FY25A  FY26E

15770%

HER % )

3
o

7618.HK AL 14.98 7.62 23.14 204% -33%

sz 6090.HK TEEH 38.88 35 0.59 115% 0.65 11% 234% 52 47 14
LR 6969.HK  BE/RERR 9.38 581 13.03 -21% 10.64 -18% 13.03 22% 38 47 38
2276 HK  FRARFEE 4226 213 4.28 31% 5.58 30% 7.01 26% 43 33 26

BEERIR: Wind, BARRHAR
E: RETW. FRER. BERER. Rt EF PEET 6 A 2 BBt ARDICE
0.86 ItH

3. iA: BTFmLXENMR Alpha, liERkIKEF. BEXEE,. STH~EERR
Rtk

([EVxRE]

1) EftERER, TEFRALRNFLHIEE, RERHMFTERDARRE, &
B, RTHRE. HREMNEAEERMY, WRATEEEEEZN; 8 Liu
Chih-Hsiung FEFsE, B&EB/NmMIITER,; JRYEEFAT, SLHHERA, RAEALT
HEMER.

2) #RfE—id RS, EUXERSHRDIE. NP RZOTEBHERR. Bl B
mReEr, LHHmIAANEEEENEE, FERINMRE, AIERT TR
R, RIFANRFN, ARERETRENEE, SEFEBEIHAEIETR. HigEhmsE
W, 2019 Fgrm. BEFUE—AMCErF-geh, BEETENEITER, ZIMNBBERINE
AR,

B MFEINEIE N 2 RIS R KEE S8R 16 291 EERERY B8
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3) ikiEHmMBITEXERRIVRmEE "FE" R, 2023 FMNRE VLTSN
AIRREY), FPEBNEISINSHESEEISK, 2023 FHHEHFSDPRRGE, HERMEN,
NEFMEEFPEIEKAERT 2021 FARFEIEEFE13 5, 2023, 2024, 2025 555!
IKE 34, 96, 89 X, IXGNAEMINFEINE. 2024 FLUFR “[ERE" RAMES R
BHR, PRENFRARDERGRRAR, REMFHN, STIEREREHMEBEFEENR
.

(E=50:000)

1) Stanley ST, EERBEFIEHBRALRE, HBERENESIASHIE
iz, ESHXEHENE, RSN, EERENEERINERM, Stanley EHMERDN
T, RERIIEEREIESSH, HEEWTHERHTR, ISRKIASMDINE, BEHLRE
Bit; HEEWIMREREERNHR, REEHEOE, HRRFERE,

2) HEEIRIRET FEICH, 2026 FHRELMMEKTHRER, BALKREFN. ME
HEREHEA. ARHE—EFREET 24Q3 &7, MR THIEMT 25Q2 1&7=, 2026
FHrRgEMZCTINIETRER, BIIN-REESHRE, QRN OEEERHETT.

3) 25Q2-3 SHHNFHNRRWERX, HiEHREICEIRY. BRI, 25Q4
EREZERE; ARMKHER. MREERNE, BEN 2026 FHEMRMIE. £
FAREF Owala {REFE_LIES; Stanley IEETIHEHRANDEEM, FINAHMFEL
P X, SERABEEEEEK,; 2025 FLLRATIMAIEEEHRERF. REERE,
2026 FHEMESIZWA.

(€9%1::00,)

1) RIRET AR, HETAKX, MR THER ESG TR, BH. ISHKE
FRRIFRE, RRARBAEF-(ERRAENLTYE, WIRIN TRk, FTEAMRER, IMRIEREIT
SF TR BRI AN FIPRAR LB

2) REBEICHMEEHBRIMT, NEHST|RA. 2025 FEEXITE. HrgRE
BWRAEE, AFREGEEEAR, 2025 F 4 AREREMIRF, 2026 FKZEE 10
HIFRERERT, 2026 FRISEHHREER 2024 FETt 7.6pct E 24.5%, EREE
FEREEBRE VAR, IRIBHENE 2026 FREIXIEERBAREK, BINTEEE
EXiml, LNESERFEE]. 2026 F 1 BARAEXNERIFT 2 HNERIEEER
I, BXEREthEEEED, WEBEERNE, WEEF. INRSE, KEUEELT
EBDER.

3) &FRIEHEME, TSRS FERKEBE. REXUMBNE, ILRME
iy, BRFREEMHRBIIEREAS. ARBMRSEIIRENS, REZFFEXREFICH
K, EMEFEREAN, RIFREEN, ZEEBEIMRELNESHER. £ RHE
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VIR, TZ2HE, TTERFEMAE. AREMAARAN, FERE. TZEIHRMER,
NERRERENAEENNETREITILERE.

[xZhain]

1) BE+aRM T, KARIMEUSHEEREANHRME. HRiEE. ZERIEINHE,
MGG, AEERSIE, FIEFMRESELNE, METERUNE, sIlEHFHA
IEEmiR,; BIFAT 2026 FHMEWSET.

2) ROHBEEABIZESEEES, KSHERERBME. LS| KERIHE,
FREMFRCHEEIRE, BEFEAMFIEFESMARKMERE. #FERIANRET, AMFT
FREMENTEREF @SN ARREEHS, TIEERFHERIES. FTLXA, LUK
ZHRENPEREREREIEE, KZEEFERRESIIBHE, 2023 FHEEE
mhERETTE, BEFTINOITIES _IBIKHL,

[ERIET]

1) TRFERRIMLE, SRERBMR, RNEDE. 2R THEFESRE A
RMUBEE, ERENENE NHRUETERAE, FTRESNM, REMNERS, 12
MERER, BERFNFRAKRE, TURMFREA—. BrRNIBEXTHRAKE,
FEEBRMAER, RERiMBEHR—F HE=S(E,

2) EMHESHERE, JRFLE—FERBER. 2EE TR (REELE.
WRERESE)  RifRtNice, BEEEERA, T OBMSREREK, TR
53K, BRiEN RMERTNFE BRTT, TR SRR K. BRIRME
RSMEIERTIAES, FrRERFE SKIARAKE, BIMERFIFTER, BN RErT X,
HWENNEHDEUSFEIRTT, RIMERE TR 2lkR!

(CE35:030,)

1) ZYVREPERAREORERI, FERBELFREZR. QDEENTSE.
PetSmart, JX/RE3. Japell. ITO, Coupang T AEPEFREANTIRS, HRARNE
T HESRESANE. XREDEER, EPNERESE, TRORABIMR, RESE
Bi#rTgEiRr/a, Costco, K/RIBFEZEFHEEXmEIINEMRIDTUET.

2) PRIRGRIBINEN, WHXBITW., BRI ATRIEEERE 3 2R, KSR
SRIBEET-RERYILS CRER, REUEHTTRMN, FEr-set—2T &, BiiESXIEH
O, BIN-eERERRIE, Costco, RRIDFREFBEZmBINEMRIDEIRTT.

(FE¢z]
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1) BN REERNE, FRkiamsE. 16IRE), HNRIELRIE. ARBITEES
WiRtE, TREENEHA, EFEFTHREREHREMREE, RRSTUARRE, RES
FASA#mR, SMRELSIREI.

2) BEmi?+RIERMENERE, WSELESE. BEXTREEENLRE. BERR.
EEER, ERNWEM, REERIEK, ISR, G IR mAEL, ERAIUARTR
Ft, PbREE 2025 FN+—2MIEERERK 500%., REBWSERNNL, HoIRFINE.
LERTZRARRIERA, 2026 FARERREZAERM RO 27+, BFEHBENE.

[HEUELF]

ASEFTIE: FRinmXSERFERA, HERSEPE. RRERBMRR. 1)
Rl AREBKEDK, ENEAEREGFEZI. NEEFEBEARARE, EHARF
BIRKENRK, EMEA, WAREMNAEEFTRIBK, EMERMETE, FEARRER
hrK, BEMXERENTER, ISRENEORI, 2) #Higlk: SRESEREA,
RRERMT. ERTOMNE: WERFTmITA. EF-mfthzER. REEHENDLR
RRARMERIN, QREZFHILEFHN; QiEaEWEERMFEALIAIEHERIIMEES,
1T EMEEFEFHLE.

FHASEITTL, SRCENBRHMEM. ASMIIT 2004 F, 2005 FAF~
mEEAFIENSE—, 2011 FEREEERUEEKEMHEREES, 2021 FhHSa=AE]
18%, 1 2019 FHEFt 3pct. NEMKEPFRREER(FIFA), tHFBIKEXGS(FIH), HFHM
BREXES(World Rugby) =RERMUEASELITAIEMNRE, REEERSATE.
RNEFTR. RENRBERFNWG, FEEGTI. SEEhRANSES, Flp=
HAF-REIRIN, NABNEKARSIFM, BREEHMERPRE LNE,

ERRESERREH, IWAREERISRRIEKR. 25 FRRE. EHERASHIH
22.72. 645127, HBIELUEK 10.7%. 8.5%, ARNEMALNEWNERKFERR, B
SERAARZET, INEITRRAPERLR, EHEEmTRE FIFA BINABZER,
EMINFINTEIRTT. 25 FAEEIHE 1.02 2°F, BEHEK 12%, #ETlasEs. &
ERIFEIRF, RNEMEEEDIELSE, WAIFKEFERKRE. AERBE NS
SREG, 25H2 LIRMEEHAE,

HRFREF A K, RERKIEKEM. ASHHBERN 5600 5 +ikEg 1{2Fr76E,
FOREREIBRAIREMN. HrRgEHNSEFRAIMEXE, ATZZME IR
BRI, Bridirg—H8. TERSATIRFERATERNER, Blr=8rE, XME
JEZEMERNE, BINSEEE. BEUREEOIIER, QOB PREE LT,
toh, ABREASFEFEWEIRIME EZ M ROES, BRiERATIER, Hzm
B IRREBSEIE AEERF 1600 FFIRIEFREN, ARBERBRBRRIEEE

ab
BEo

& 3: EREbER
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BRfft (v) BHE I3EB3FE({Z7T)

T (<2} 28 2026/06/02  (1Z5%) = 25A

YoY
301061.5Z2 EORE 4118 117 6.83 68% 8.57 26% 1045 22% 17 14 11
603600.SH K]t 10.66 35 296 -1% 233 -21% 3.38 45% 12 15 10
30135652 KiRMRfH 24.19 52 -0.37 SR 0.84 HS 1.81 115% | -140 62 29
001206.5Z  {ikARAD 16.77 31 215 108% 1.83 -15% 221 21% 14 17 14
HEO  605099.SH  HAIETE 4045 163 5.11 19% 6.68 31% 8.11 22% 32 24 20
300729.5Z  FREBR 11.22 38 3.36 -47% 2.59 -23% 296 14% 11 15 13
301376.5Z  EEGRHE 17.76 71 334 -19% 3.36 1% 4.65 38% 21 21 15
603408SH  ERKE 10.89 49 4.82 13% 441 -9% 5.24 19% 10 11 9
603661.SH 1EMRL 33.70 47 263 0% 1.64 -38% 3.97 142% 18 29 12
603091.SH  RERA 71.99 74 3.24 40% 2.66 -18% 5.70 114% 23 28 13

BEERIR: Wind, BARFHRR

4, G%: FTULARERRE, TSRERBEENRNL, FFATHE, REFLO
i

BRFEEMREIWNFERR. £F-8E, HUEREE. THFEPNOMTESHER
BEZaRRME, FRFHANEE, TUARHBEESNE: THERSRELRE, %L
ApEAEEREN, TWECHTEREDHEGNEE: HERIEE ROE KEMEEE
&R, PRSLEIRE, EERSE, NASRN (HRRE] (BRERASH
BRIAE, INEFEIURRE, 1+N+T SEBIE—ME, 1-8KFIEK. NEREHE,
BOLRENFIRENMR, N WERIEREFFTR, BHESKIKIUR, KRR,
INETRRRISEHAE. UREREEFHRWS, T-HIAREHR, SINGREARMN,
HEHENARAT R ) . EBE%R [BiEE. ENER] PRPBECRRET, HHEX
AL, TRFEEFERNT. BHa% KRG, RIeW] TUREELRE, I
FREWRFCTTHERTZME, EANREERKE, NERFANE, EERBNSOIK

(BEfEE]

1) MRETLESIRE, AUPREERMGREPERA, BRGEDEIEF. 2010-
2012 FTWRHEIWAET FEIEEHIMHTELRE, 2016 FLORSRFRELS, AWES
X, EEmMRBEFEHDKIBES. 2022 FLSRTWHNT—ICr=8e &, 2025 FH)58
In@ SR d PIREERAE, TIETERRT. AeftaiRTBe5 E—5AE, X
BRIV EH—SIRF, TURKFENSREFEE/IENEH, H—SEES /N .
BFFRTIHLIRESE, MRERVGRNDRIEAE, ARRANPIREEHBENRE
BIRIERY, 2Rk 1+1>2 BUBR, H—LHMBFIEEDA.

2) BMEIHRESER, SRRRESE. ARWWRRETRIIE, FRIERN
FrEREIRTEAMENZRE, EfRCHERE—M. BINTRETZREKERR, e
5, BAREHRIL, EHRNEERMISIEE, KIBBF TRSIKMCEREIER,

3) ZRERFEENEE, MEFIS. RFERPEIFRENEN=ESHM
. PELAF=REHEEFR, MRS, MAXNTERBIFIEER, RERFFE
MIMETR,

BSFRAFNEIE N Z SRS IS B EE S A 55200 #2911 EERERY B8
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(#8RRH#R]

1) 1+N+THRE, BSRER. FRMBRIGaRLSLR, MkSELNE, BFEK
iEKIRE. ETMEMBEF, IMELFZEENRE. AEBEFESEHAHHER T
A, ETREEFRRAIMEAW, BRISSTEE. BAMNOE, 1 2021 FATWY
2R, 2022 FWLE=ER), SEPIXS Meta EXREFIRMEMEN, WHEFEREESAM
[E. 2026 & 2 BYWEMRER, EUSREF. FmilfcRs, BTKPRE MIM %
NMEBFRE, HRRSEFEEIMNMEE.

2) AERHIRMEERFAEPWMETMBIMARIERR, BIMIISISERIGE 10 £,
L IRCEBINEMIIRF. 2025 FLLEFERZERINE, HAHEERkESH
&, EfftAERENIRENEINE, EREETUSBNERES, BIMNENHER
€. ZEEBZS, MELEPEUGHENET. ARRBREERAZFEHTERUCEHR,
2010 FEhiRIE NEINI), 2016-2025 SRAE44Y Eakrigirg. EDE. ENfE. Z=E.
R, HEE. SASFEFEM, FREXEERS O, BAFIWDSEL, FLBk 10
MERMBHANE, BIREFEEE 40 1,

2) REFTHIRFMEFRIEEMRANSE, FERALKE, RS8IMISESHER. 2021
FIREEMFESRT] , BEBAMRE. £rERithnl. elnkESHasis
%, TMSESRE; 8E 2025 RATERIN 15 MERCI /AER (7T1M&
gr) |, KIEFHEATRE, BREBIATLEE, EF-EFaM, H—SRAELS
=FN.

4) CERRHIHGE “HBIEM" MR, 2022 FLIRATDEFAIFETRE, SUE
MHIARLIBER. 2025 ERHIMEHL 11.24 1278 (FHEIHLI 3.891Z27T) , [EME 1.512
7T, DEI+EME 12.74 27T, SIFEFELLE] 80%. ik 2026 F 5 B 11 HATEIEA 2
{ZtEly, B 526.9 Fhk, [EIMWSH 38 7T/fR, ROEBAENEKRED.

[k #rBR153]

1) FEiliEDTIERER. 26 SFHFEBMRE LK, ZENEETIIRERIFHE
NFEER. MERIK, SEEOPMIRBYH, KRMOAEHENDRE, S&OEF (8,
BREFteE) FEH—2Ee, KEPEMNTH—FPRATEE.

2) HFEMEOBTAKBEFRIFEKR. SXEPERENSHTRITA, REE—H
FEZEM. TR EEAR, tR. LIRS AERENARAR, ESHINEERITAR
HE, RSt BRIESEE. HORESEASMMBINGREIL. B#EEDR,
FESENLARMEDINEZ AR, BEERgIMR .
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3) BEEEEL ERNEMER, POTFEFLER. Bl EFTLsmy
BRLIHE, BABREE, SRFARICRIIR, HHlL 4 BIREEEET Fit 26
ETERSAT, BRI,

4) SERRE, DABERIBE. 2025 FHORT77%, REEEY 5%, RAATSREIR!

[ZEiTkdk]

1) 8RFVEARE, SKREBEHOE. ARHERIWVEARE, FRIRFFHEHN
. IEPREOE, SEIREEK, BmEREr RN, FREE, SRR
RUARERE, HEIBFIRENNE. KSR TIBRKKR, FIEEEMKME. 2020-2023
FRENELIFEIRSA 0.25 5T, 2024 F, 2025 FH—PRAZE 03 7T, 0357T, &
REMBOE.

2) {REBIRISSIINZZNE, FARREA. RIRAREIRL S ZEE I GEFEAR
M\, BHTBRABE, AREDEFREFNRZFHES, SEWANRRIVEE. B
BRTARBFREAAER, £ 120k FEMRRIREEF L, ABBFEEDNRRETRE
17, RFHNDOE. RARERREELRITHT 27.9%0IN, RTHFRIRIRELGIIFE
31%, BRTRIHFMEDNSAHHRERRE, H—SBUREBE-RUME, IR
HIDE, KBS SFEETE,

3) MRWSHSBEE, MR FiRatE. mE: QRFERERRSIIE,
IREESATNRMEIIRE, #ITARENIE. ARBEFIE, BEFEAS.
= REPUHBEATT A, BREEREER,

&F &

[1E=4iE]

Tlk: EXARSHTF TFRRME, HEATEER~REWVHRTIRA. KHSERE
BMBRE, sTHD ATIERSATENERTIR. THFhaERIEE, ARHIS52EN
MREATW S RIFEIE K. REREREImMN, HXRRBIRET S, EEHR
X
=l

RIS

RIXRERE, LER. RER. ETKBEFmEANTRZFRERENEE. BIX
TR ADE, MEREWEER. R, EFEABDEEHRETT.

AF): REHMEFERESRN, KRFPERENGK. QTEESREZOEA
RTZ, BN PLARIFHIM. AMINT. pEL. EDRINERAEINTIA~se0, Br-mik
FE, BEBPSHEUEK, RaORIREDAIER~m, IERREAGLLES., &E
. RAZFEZENE, BEFEMHRELARR, TEZFAERFENE. EB5R.
Manner MIHEEREMHERE; S5, EZKE. Coco EBRIRIRFEREFIMIAIRIRG
B2, UERS. NETFHARERNLIKERNRERE., NDENEMHELERART6E
1, FEEMISFINESEAE.

FRE
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CI=ED

1) EFgfHsE, BEEFERATE, ERMLURSRAMNE, ENFREEH
®. FUMZRFN. RAEESHNENZ, KERENSEN, AMEBNEENE
BREBMRERNREMAER. (RERSDER, ErmEiRd, BURMEE
HER., FoRARE, REEFMETATIRMERER, SEMEHIATENRE
HBEYT. eASmERTm HaNERRARES, “EEFERTE, F5E
EBRTIE, QENARE. thvathR, BHRTREREETN, KEREETE
EFERBIRFZEL.

2) FmmERE, HNLE, REH—PHaRMRER. MEFR, WEA
BT mrpEesR, N misTIENRE. m—HERBRLRER, gl
Hb, REUEMAOBRARRRS (WEEXWSIRKERF) |, IMRMEERRSE.

3) XEFBEURF, MEFRRINT, FREFENA. ARSEFRBSHEFRE
FEFERERER, EPXRERE AOREFANETEEES_AHNE, 7E88E, I
B, EXTREFEN, £RE. atIEaFRETHIM. IMFRNFEEZR, W
FRE. AN EESSIER, BE. TAaMiuERRR, MEFIRFHnE.

4) SNEHBFTHIA KR, RABIINBIHERNEE—S. KHxadx, Wb
TIINMERS#HTF, HEEEFBIMEFENBIERIRA, WBEEETINEE
PR EEFEAHE, AABINTIEYT SKNEE—R,

(€020

1) MAERRIEEEHECRRARDIBIR, AAEEMRPRESRIFRE,
ATEMUEEEMERE. TIEEFER, T ZNATERESE. TREKIKHNI%E
THEFRENFIARANBHENEBREARRETT. BihEERERCEENE. BFREER
BRARIEFZIE,

2) MAETIESIRE, HeREPERA, BFGENMEII. 2010-2012 FTlE
R AR FREEHIMEFRRE, 2016 FLLRIRFRELS, FWESIE, &R
BABENKRIBIEE. 2022 FUSKITWHN—IT 6T 2. 2024 FEERBIH—F
W B S TIARRE, T EFEBR. MefaiRiTIWESS E—MEt, XHE
AEEREH—SRTT, ITWHRFENSREFEEIENEH, H—SRET/N BHiE. &
FFRRITIREIRESE, mAERTGENEIA.

3) BRI h=tlE, KuUhRE, BISTHRMSENE. QAR2EGRYE,
Rk "Rrarudteh” BEWS. FIRMENS, BXRURESEER. ERWRMAE. Q7K
BRRTBMNSHE, TEEPEFRELTS. RElhinEEerEEEEIIR, &
HEREESTHRE, AOSHRFE, BEEKED. BRNEEREIDEXATHE. D%
Falr, SRIBEEESMMET4, BEWR =B A%k 18RS,

B MFEINEIE N 2 RIS R KEE S8R 5523 29 EERERY B8
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*4: ERQEGER

Bt (57) BhE 3SR {Z7T)
Tk £83 23 24A 25A 26E

2026/06/02 ({Z7c) 24A YoY 25A YoY r{33 YoY 24A 25A r{313

002701.5Z HRiE 5.04 129

002831.5Z BERE 41.01 378 21
%  601968.SH ES k] 4.60 59 34 31 19
002014.5Z IKFRRIY 10.50 64 14 15 13
301501.5Z  1E&\EE 30.36 45 20 20 15

BEERIR: Wind, EARRERR

5. &4: ikl XiER&E Alpha HESFESNAE), SCMBTSE K, BRI
ELE

(APE4RIL]

1) XURESRRE, FHRFBEBAZFNNE. FMEBINRTRT, RINMBHER
B, MHRZHEEDFEER, RNTIETXURNEERRE. BREBRUETZE
W&, | IR SR, ERREERNEEE, BAGERE.

2) HRRE—IIIE, STRTAREEISICIIN. SIS, 5
SEREENREET, ARHBRENEEEAI. A5 25 FRFEF 100 IR,
40 TSWRSRRE+50 AR, EEAE 26 FIBE, 26 F{5 70 HIAEIRIER 60 A
SPBEY, SRR,

3) RMFmIEMRRE, MFMBRE, BRWMERMREE. ~mAABRIEIUER,
BRI, BIREASE. EERR, FREREEHRESR, WFATERERE
. MEsEErodlig, FEERE EREVHEES, REAKEFR, BUMNRZ O
FH, FEREMARFEFRHERER, THEREATmEERERTR,

4) EEGDATIRT, SRR RMEIIE. ARRES R hEENE
HAHUEN, MERR—MURAE, SR RERMUEGR R SELF, FHulmR IR AR
BABE . ARATWEERRT. AZEIRE, BWGE, #RDMRITEEKIEK,
B EIERA AR, RAEHNTRIT.

[4=RERIER]

1) FEMRMEITILEERERREY, T RFIMERMERME, BHRERRRIETNITILE
BBkFeE. KITRRNAGSAIRRE, FTREIE, 24-25 FIAIDRERERT
SIEH, TBFME, FNBIWITELE, 26 FLLSKHFEREETHE.

2) REFHPER R, FRaRERMES, RFEEMHEREmE, BRI
BN, HESBEMRETH. QORHTSRERREQE, FE5IASRETHENE
FRRE, EERAA, GETWRNERHNE, RERFOFREENS, FiEREmN
PREETAINAT. ARBZLURE, EEAKMEUCRENEFHEENE, FEREE,
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FOZmEM LK. BINRIDREDZMESERZRE, A8, A8~mkE. £
MEREIKTIAWMIT, MAIMEHIZY K, BAEKmAE,

3) ARNEEMETIE, TFAZTHE, 25 FRADFOEFIRT 0%, SRBIRER
20

(f&iC4Rir]

1) BREMGENSED, BRBRIER, TUSRBRMHS. TEHERE, BFET
HAHERBEAE, SFREEN TSR, THaMRERET. REHR
BLSE5RRF-EBREED FRERER. fEMRE, EHI-REERENSRE]
™M R EEIRTHES.

2) BRBRAELENER, Fmael KhipthiosSEiE. raREN, AFF
RIARRESAR. FEMRESE, 2020 FAEMKENBHRRELESCERAKE, KIRRFHMEE,
BhrEdrs. HEREESHEER. 8F 2025 FK, QEHFE 265 HIEEREK. 50
RAIEFEREARAR 95 AIEEER46E, 80 AME-REFREEERIRT, MEERL
o, BEATESIGKEM, H—PRERRAFEHAL

(€771

LAFEHRFHEE 2000 BE, MSHMEE, RLEMRE. Betals, HHHEHOLAM
ERHaEinEE, MERAFTREARERK, BREBAHEEEZRHNE BRERES
WTEEENEEBX, FEESINERE L8, PEEE, KSR AFaeRNE
H, FEREL WEREENS, FEBE™HH. Alpha ik, BEEQSRRMFEEHIR
7= PP RMC U ERTES, FREETINAREEZINN, Bl NF-REEEy 3KE,
[REEF-REICPEBEHRIENAR, BB MEREVSESD; ENERE, BEHB 8ER
RANEBERI,

ARFERERE, HiIABFMEEESE. BN E-iERE, Smimgt
ISBRTIER, 2025H2 LIKKRMZFERERET, B ARBRTIMREIBEEMNS, RE—
MU USEE. BE FY2026H1 K, AFHA 543 AMARK (HF 200 FHEL
) , FY2026H1 RABEIAKEIAT 230 5 (L. WHKSBI/9 170, 60 H) |
@b, FREEDBI+77%. +35%, Fhit FY2026H2 AL F=EH—HIBIFZE 250 FIf, EA
s, ARERER RN,

HHEESTL, BoRMNEMREETF, SEFEEME. FY2026H1 (AIERFE
B9 2025H2, TR) FEREEMR. KEE. BFE. UEDFISTIUIA 265.13, 37.21,
3530, 30.78 1Z7T, HBIALL+6%. -7%. +152%. +17%, $EESFHIH 920, 140,
90. 80 A, HBIRLL+1%. -2%. +133%. +60%, XK. H-EHKF=8ESLLIAE
24%, FPNBERIEERF.
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&*x5: ERQEGER

BBt Gv) BHE 38R Z7T)

= 2026/06/02 (Z7m) 24a A 25A 258 26E 2ok 24A 25A 26E
(27 YoY YoY YoY

IS

ik 53

002078.5Z ABREERALY
. 600966.SH TR 5.90 79 45 51 22
p’i]
600567.SH LIEERR 136 86 -19 -8 66
605377.SH SRR 8.97 50 11 18 14

603733SH  {#BRRID

BBt (Bw) BhE 38R {ZTT) PE
A
HiR g as 2026/06/02 (fZi&7c) FY24A AR FY25A AL FY26E 2tE FY24A FY25A  FY26E
YoY YoY YoY

b3 2689.HK 7925312 6.92 325 7.51 S 17.67 135% 39.20 122% 38 16 7

BRIEE: Wind, BEREEERR
i MR PEETF 6 B 2 ATt ARMICER 0.86itE

3. FRIRGEIESE

hinEm :

ARRTHETWIKEIER AR 2B RRN (+18.41%). EFHH4(+10.94%), ST
FEEHR(+10.94%). BIRMD(+10.48%). £RIRHR(+10.04%); MiKKIBEEARES
RR7KEE(-25.42%). WiERIR(-21.30%). FFRMER(-18.20%). E5HH4(-16.88%). %
Hz=(-16.26%).

& 6: BTHISTILIKEERR S

LEER BKERIE LEER BKERIE

SRR 18.41% THRIKEE -25.42%
EFHH 10.94% TAHETHY -21.30%
STHTTESR 10.94% ESYINTIES -18.20%
[ENTEo 10.48% BsET -16.88%
EIRHR 10.04% == -16.26%

BEIEE: Wind, BEEERR

AEEERZR TRk, SRR THERREATY 4.63%, @amhs (F
HESFE 300 £k 0.97%)

& 7: FIALEKERIERILL

LRk & RkEkE FEFRERIE

1E4E -1.67% -7.87% -8.02%
BEEENR -6.54% -7.86% -1.47%
K= -5.66% -5.90% -8.35%
YRR -0.77% -5.94% 1.31%

ihem -2.90% -8.18% -10.08%

MFBR -1.69% -15.02% -20.09%
BIHR& T -4.63% -6.94% -5.03%

BEIEE: Wind, BEEERR

BSFRAFNEIE N Z SRS IS B EE S A 552670 29T AR P78
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GER I

LEBRFFT

Bt GT) EmE ABFFIE ({Z7T)

- 25A

2026/06/02 ({Z7T) 24A 25A Yo
603833.SH RROIRSRE 38.10 232 25.99 -14% 19.97 -23% 20.58 3% 9 12 11
002572.5Z €314 9.13 88 13.71 9% 9.01 -34% 10.12 12% 6 10 9
603801.SH SHRE 744 32 3.85 -35% 2.05 -47% 1.95 -5% 8 16 17
RE  603816.SH FxRzE 29.39 241 14.17 -29% 17.90 26% 20.55 15% 17 13 12
00132352  REERH 20.95 91 7.67 -4% 5.36 -30% 5.61 5% 12 17 16
603848.SH AR 14.51 58 248 -24% 2.03 -18% 2.33 14% 23 29 25
000785SZ BAER 243 151 7.69 -41% -9.99 -230% 5.04 HS 20 -15 30
002078.SZ  ABHZRML 13.72 383 31.01 1% 3251 5% 36.39 12% 12 12 11
e 600966.SH  fEC4RIL 5.90 79 1.76 -3% 1.55 -12% 3.62 133% 45 51 22

1=2

600567.SH LI FEERR 136 86 -4.51 SR -11.36 SR 130 HS -19 -8 66
605377.SH HERERIY 8.97 50 4.69 -17% 2.71 -42% 3.47 28% 11 18 14
603733.SH LEBRZAD 24.57 174 10.04 51% 10.13 1% 12.78 26% 17 17 14
002701.5Z Hine 5.04 129 791 2% 10.07 27% 12.51 24% 16 13 10
002831SZ  #amEREHY 41.01 378 14.09 -2% 15.92 13% 17.94 13% 27 24 21
%  601968.SH EiREE 4.60 59 1.72 -21% 1.88 9% 3.07 63% 34 31 19
002014SZ kiR 10.50 64 4.68 15% 438 -6% 490 12% 14 15 13
30150152  [EFEFE 30.36 45 2.20 3% 2.24 2% 292 30% 20 20 15
301061.5Z ELRE 4118 17 6.83 68% 8.57 26% 10.45 22% 17 14 11
603600.SH KZRA 10.66 35 2.96 -1% 2.33 -21% 3.38 45% 12 15 10
301356.SZ  XiRR&H 24.19 52 -0.37 SR 0.84 HS 1.81 115% -140 62 29
001206.5Z &Ik 16.77 31 2.15 108% 1.83 -15% 2.21 21% 14 17 14
#O 605099.SH HOUE 40.45 163 5.11 19% 6.68 31% 8.11 22% 32 24 20
30072952  FRERERD 11.22 38 3.36 -47% 2.59 -23% 2.96 14% 11 15 13
301376.SZ  EBRH% 17.76 71 3.34 -19% 3.36 1% 4.65 38% 21 21 15
603408.SH BERzE 10.89 49 482 13% 441 -9% 5.24 19% 10 11 9
603661.SH (LN 33.70 47 263 0% 1.64 -38% 3.97 142% 18 29 12
603091.SH REBRID 71.99 74 3.24 40% 2.66 -18% 5.70 114% 23 28 13
003006.SZ  BIIRH 16.64 71 2.88 21% 2.08 -28% 4,03 94% 25 34 18
0013285z  ZEEORE 3049 52 1.61 14% 1.81 12% 219 21% 33 29 24
603899.SH =>4 23113 213 13.96 -9% 13.10 -6% 14.81 13% 15 16 14
603195.SH NHER 4173 754 42.72 10% 40.71 -5% 42.87 5% 18 19 18
ZTiE%E 603059.5H =i 27.34 27 -0.77  -184% 1.15 -248% 147 28% -36 24 19
301101.8Z A& 31.96 64 1.77 12% 193 9% 2.25 17% 36 33 29
689009.SH HLSAE-WD 37.84 273 10.84 81% 17.58 62% 2193 25% 25 16 12
002345.5Z HIRE 9.18 88 1.94 -42% 497 157% 7.18 44% 45 18 12
605009.SH e 2552 55 3.88 -12% 2.32 -40% 292 26% 14 24 19
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BEIEE: Wind, BREEHAR

E ek, BRERERR. R, AT FREERR PEET 6 B 2 BBTRARMICE 0.86 itH; H514
AIPEET 6 B 2 BTl 0.128 itH.
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IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETY, IR RE NS F XA RIRITIRSS . ANBENBSTE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRERHIEER www.swsresearch.com (581
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA
HEIRAIBA 20 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergHIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIBA T MERE 15201910123 panyeming@swhysc.com
HIRBFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAM, BN THiZE SRR TIE, TXWT:
SEN (Buy) : ERETFHIRRI 20%LALE;
&% (Outperform)  IEXIETIIARI 5% ~ 20% ;
it (Neutral) . HENTIARIE - 5% ~ + 5% ZEEE;
#F (Underperform) : XI55 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR B TIAERI,;
#i4 (Neutral) DT SEATIRFRINE AT,
&% (Underweight) AT ESTFEAATIARI.

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W IRBRELNSEZHIEBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLESENMASER, TMAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKIIAHERT.
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