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HRERARBERSS

ItREHHBEESTRRE, HRERBHRSI5®
RREH; %iE Al IRIERHEIRE

AHA
°

=232 T E#z 2026/08/03-2026/08/09

RERR:

EQiRm: 1) RE: EEERISEHEY, STSSERHN, RREERE, LIPElvE
ERfE 5540, SREReE, PREGEIGRNERSZE, SERESERRARE
TAMEIR; 2) iS4 BIRRERSIMRIRET, RE—PEBPH: HHABLAT
ke, FNEHFUENERENS: 3) XiTRBRREENMR: BASREIE
B, WEA3A4EE. =X, FRER MPEERE, SROE, FEFE;

4) BIRESIREE”, 8% RERRASEMEFIAZOE, SEFERCRT
eSS, SIREREESE, 5) Al RE: KUEEEEFE 26Q2 BEEIREIWANIER
BifS: SIKAI BRI Q2 {HERATUEK, % (RS XZF] [(BRGR] [Et
RiE] . 6) MBS EFMAEARPRES, (NASE) EiRAHIERER, X
b 31 | 40

1) JE: 2026 F8 B 7 B, ImEHEFETHMLERERS. ItREBAREEEHD
FEIEGEA (KT H—SNAREAT B BERRNERN), JbTHEHItAR =R
Hi, EERETHRSHIEE B BERMAISERPBERZISEE. M- BERISET
H, ZRESERT; RIRMEERS, ABEVEERE, S50, SkER2E, &Y
RERIGEEES (MRRE] (FERG] [BNRRE] [FIEL].

2) &4 MENE+MPFZIE, RNRERK, BREBETIRSELES. #Z
(EfedRll] CRE—ACARE, JRfREmEREs, MREBRRERL). (X
PRARML] (MRRE—IR, EERILFT. ANBEE, AKMBERIF8EY 5K, SBFEE
8), BlKTFERESE s atREn [EXOER]. (WEERR] [REMR] (FM
FR] [ ] [(MERRE] %

3) XEFEBRRHENER: EERFREE, MRASL2FERE. RARG. FRS
Bl MPERE. EROE. f&HE. (HRE] entiRmrt, SHESHEIA.

WEEES R 4400 S5T/85), 2RTIFEWESSNESENTRITE, SMNIEHE
MXEFREE, THFERSMEEE LT, EERESIIHES LT, S8R
HERpmES. [A4ERA] ERZOREFRIRE, ~m. RERMNERS
FEEFSE, EREWEERMISK, HSIEFRIGIKR, SaeiRE. FHeglRmmls
REE; BADTHUAIREROE. [RXRD]: ERROISREBENE. e
MEFERMNRR, RERREN, SERFEES, PRISHMIRSMN +HiE, X
PiSEER, (FESER] B-mOEREFa, Pl @+ HisfTHRKTE. MR
RREmRER, BRESXREMKERRME (BRG] [EROE] [REHE]

4) BRIMESRKREES, 8%, RERRIBEVEFIAZOE, SEHFERCRRE
Bk, SIREBRMESE, SRR Ukikn] (Ihdl] (BRERHR] F5—
LREREFHE, MFRESNEER, N HEEHAXRET. NERERE, D4
R, FEBURREER. BEESFHE _MIKHMATINER, KERR_FHRRZH
&, GERFREREAESHE. XIDIRE. REESIRAER [HRKRE] [FRkR
7] (8RR MEsIEl [RIEW] [BNRKRE] [BHRE]. RELERIHRER
HaZmT NFFERIUE, RETIBANERIEN. KENERESIEDAR [
AERHR

5) AlIRER: (KRESEEEMER 26Q2 BHEEIRBIIAEHAEIGS, £IK Al SRR Q2 HE
BRIUEK, #EF (RMSKF] (BBRRR] (BLRER].

6) MBS EfRMEEARPRES, (NRGE) ENRAFHIERER, XiEHE~L
. EFMEEATRERE. ERER. BAREPRIGESI/INIEURE R SEES;

sEHMEERINE (ISR AFHERER, EM HNBITEEANGIERERL T, X
EMBUIESE TR B ERER. PIREE. BBME:. £EEF.

RESHRT : HBSEERIVEIR, M BRSNS, R RN S KIBRENRING ;

ICER AKX,

B MFRINEIE X 2 RIS IR RE S
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FRM=

1, ERiRE: 1) RE: MWPEEGRISEHEY, STSSEBEMR; RIRMEERSE, SkakE
VEERE S24. SIRERSE, PRIFSIRMERZE, BRESEXRAK
TR 2) E4: EREERSITRRES, REA—FEHBH, SHRELTT
ks, FMERAFHENERELS. 3) XiTEBRRBREENR: ESHUFPEE,

MEAI RG-SR, BXERG. FREE: MPELERE. SROKE. KRS, 4) BT
ESREE", 8% RERRIBEWVEFAZEONE, BEFEHARREEIS,
ERBIRMESE; 5) Al IRG: (FILEMEER 2602 HEEIRGIINEREEME. £IK Al
EHEERIR Q2 tHERATVIEK, i (RIS F] [BBAKRA] [1H1IRER] . 6) s
HE: ERRSEARPIRAET, (IASIH) EIRAFIERER, XA,

1) RE: WFBERISEEd, XISSERR,; RIRMEERKSR, LIt EERE,
B, SIRERSE; PREIFEGNERTIE, SHRESEFRARDNTIMER

P BRI EEY, STISSSER. 2026 £ 8 A 7 H, tEMEBTIHS BIRER
2. tREBLAREEEFOFIIKRSEER (KT H—SHORBARTH B BERRYE
) , B8 A 8 HitthetT, HPEE: 1) #—SHHREREERBER. 2) #—2iiit
ABEBAREWABIR, ICEETBIAR BT, T RSIEESth ) BERIN
MEFRFEERIABERSSE, HIFUTHXISIRIRTSN TERED, RISFIEEBER
HAHAE=TE, WINATRENE. HHEH. XBREBMUEF.

FEMEELTEER, TECELHNE, EMBERSER. REFHIERKESREM,
WEEEL TR, KETI P Betaltly, IBREVRR. HEHRL, FEBFTFEX
ST S, RETWEREELRNE. 2025 FLASRITWESINE, PESREL
B, BIESFWESNBRNNARKELS, #HEhiTIEPL,

BURMUIRIRB, HF-TrbfHsE, WEHBEREIEN, KEGERIPRERXGE, K
HIFEREIE+TIRES, MRKE. RERMDIBRAMEREREN M, KEBRR Al %5
BIFTm, THREERRBRHER, BFREELHEES [ARRE] [FERH]
[ERiRxRE] [FRIEIE] .

2) iE4: BEIREERSITRRET, KA—(FEBBEHH. SHEE LR TFRESEE,

EinRRFUENEREES

ERR: HERS-AFZE, BMRERKR, BREBHRTILRSELESE, TR
i ZFEAME, KESKIIMRE, 2026 FLSRZHONE, TREBFHEKE, Hg
im: HOFERERFIEREEREE, LR MRERABRE, MAiR: 2026Q2 LI
WH RS, RERKEE, BEREFRE. N8 LT, 8E 2026 F£8 8 7 H, HEiRE/R

B MFEINEIE N 2 RIS R KEE S8R 58200 #32; EEAERE BRETE
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IBURNTE DB 3862/3223 T/ME, K 4 BIJEHEB_LAK 303/516 JT/ik. BRI EFFATE
i, THFENEREBRERIEE, RNMGEFLIRK. BREIBRRSELRES, #F
BTNE, ®MNXEAK, 2FAERFE LT, WARRIMR. SXEIL. RiMEE. W
EERR. EIERRT 26 F EFISTE, 26H1 WSIALERE. #5F [E4Rik]
CRE—R AR, FrRRmREmMEKRES, BREEEEERAR) . [KE4t]
(MERE—F, EEMFE. RAMBEZ, AKMBERETRET K, TRAEEE) | #
WRIEEREBRREAIREN (BER] [RRHER] (MERRE] [RMNSH]
(WEERR] [F35] F.

KRR MERSE, KRAMFERESIE, RE—PURIISERS TR, BN
EE. EreREeR, SINFMEMEEMIE, BRIRMMNERK, ERNNRES
UE%, RPERRXTEMAEIR RETN. KinBKREFHENEFELER,
PREBRMNMBEAGERR, RE—UEIEERT., BFE. XUREFFIBR/EN; 17
WERSE, PREHENEEBHY, XNERAE. BIEBEREEMRIRATET S
T8, LARFEKRAGARREN, TJaeRalERE. IR RMBEE, KRIRAPPFR
PIREERY [(IECLRAL] .

AL : FEIREABRBEMTFR R, TURFSRS, BAPRX LT, SRR
B, BRI BHRI. AERESmIMn BRI, MERE— AU
X, FEEFRERIUMEARSHELR, SRR GFERmETE. AR TIE
EiRT. AZERE, B, BROMRTBRIEX, SaEEREAErE,
RRAERMATRIT, FrEr-sERnUs B EREAiE. SRNAMBR, ZEERED.

RipdRle: AENEMRTREEE 2500 B, MR EE, M LEERRE. Beta i, T
HFEREHED, HOMPEEE, TWHIEFEME, BREIBEI T HERARE,

ZEA™H. Apha i, BEEABNERMFREEERR™, FE—ACUBERESZ, ™
ISR AN SR, RIERAF RESEY KEE, RLUEmEIRRzENR, B
BARFSTEREVSED, RERRRIRWAIREEFHE.

. BSFERTHBAEERK, BT LERHTERBLF. Alpha BENDENES
FERIFH. EKTE. EENBWE, SoLRMEESIEN [EIERR] | 26
MR, KE—RHmBEHTEr (LEBERB] . RIHRETHERSE, EWTIHS
SRR 25 FRIFTISIRTE, HEME, 26 SRIDRMTHIET8E, FHEAN
HETHMRR, RED/N\TREHBMNE. KihREERAFTRZZMIERTR. NA%
SMEERET, FRGERLTANAEER, FEEEFHZERR LN,

EIERE: ARENPEREIDRE RFEBNR. KiRENADSETERE,
BKRIEIEE, 24-25 FRIPFEEREIRBIER, TURFIRRE, F/EINERE,
26 FLLKHFERBETNE., AEMAMBEE, RIEEFRIBOEGAK LK, RITHEE

GEE, IMEBRIRERIFIER. 25 FATIDARIAT 00%, SREEHZ AR,

B MFEINEIE N 2 RIS R KEE S8R 83T #32; EEAERE BRETE
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(SRR MR: SHMME, FEAREIMAIERRIKIFN, EH D TERE—ME,
RABFRES. SMRAEDY. BRSNS, LEEERRIIHNTEREMLE, #F
ZRAMH. ARNBRFE LK, ARRMMBBEH—LIK. HIRFTREEHESN, iz
ENERNE, BNTXEE LT, BRESRRSSMIMETmAR, BT EER
=R, BERE.

3) XiTEBRFEEENR: SEKFHNEE, KEEDILFERE. RHXERE. FE
£B: MAERL. SROE. RS

HaE: ENMeROA, ENREBHEEINS. NEESY 4400 T/HEE), £RR
TREBESENESERTERIEE, SNMSHESHEFRE, THFRSMSBEL
17, EEBRESITHIFE LT, ENPEERSBMEIS. FMUNEERFRITS
B, MSIEEMAMS, mENEEMERK, 2602 sMEEE, KinlHRIFEE,
EMUNERETFRIRHESEINE. FmiRITEENRM. AR, BMERENE. 2
BIEFRLLOUDTERELRTT, LT E. RELESHRIIAE, NBEHEEERE.
RBLIFES:, #E 26Q1, KEIESE0L 1669 R, BT EBRAZ(E, Q1 At
tisE€ IFC. BREEZFMERWIEGER, EEEMRIK. SN KRS, BR
EHEFMERBI R8N+ EERNEN+REMEY 3K, LIS SHEENE.

RFEB: ERBUREPHTRE, =R, REREMERRDITESE, ERE
WRERMEK, LisNEFFRFMIEIKS, SeEiRE. MegEMmLSRIERE; BRASL
LLBIIRRROR. B2 2026 F, HAERMEE, HRERERE, JMBEMEEILR
B8, BN S~ m. RERPNERFIFESSE, 2026 FHER. BHSFEERE
REERK. FeeR: R7tRA. BRARERINT RO SEFIRSE, IEMEE ST
. ERRME: LSCRIETT. #eERtERel S 05|12, MELRUMB. RIArDas
EMRAER, KMRITERITY, TELERE.

=R KILFIEWEEKEIEKED, KIERARFER. S5l SRER
ZiE. THREMEIFERMNRR, RERAEN, KEFRES, hREBEHMTERMN
+Hig, TIREEBRK, NAZMHTEWTESERWS~RARIREEIERE, &£
PRRLEER, FFRES. NIERSERTR, BFRRT. RAOEUSFLES, EERED
AR, BRNTEEWHRE. BINEEREMINEFWE, TEERERLLHSE
RIRFHES,

AEKE: ABRBEZRME, A TKEEENERRE. BeBeBus @i, LI "BRHL+BH
B i "RE CFO" S#EAE, HWESEhmEEERNER, FINaNIETBHRT
NEIZ A, FEERSMNIERER, SACRENE. REERAFREERE,
WINSZHRSD,; S8 RN, FEHSRAPLE,; L& TEuREmE, MmEFEE
B, FRE KBRS, OTTR Al FHR, 1TiEREEEE Al B To C A, M
KRS RELHE, RRIGKZE &,

B MFEINEIE N 2 RIS R KEE S8R SB4TT $H32I EEAERE BRETE



@ SWS pp—
RESEARCH

MPRREFG R, HRESXTRKERRMITEERN. BEROE. FFE. B
TWBR{R: EHARERBURREAERE, 2026 FHEEFEEMAS, REFERE, LTb
hEfRE, 2ENY KSR, BROKE: FRETRERE, BHrEm "7 XEF

" EEERA "RIHERT, BEFSAN, TREEZRE, BFCRRRBED
USSR, FERE: RHEENTS, SIBAIBNTIRIEERRFE, RE NRRER
R EFHN R RIESCEZ, BERANENEFENEFAMITKTS, BFAE
PURKHE. FEFIE: 2026H1 dLEHEETRHE, BIFIEMEmSRLEBIKHIRRIKNE. REFERETH
REH, FRIENBERGRLER, AEF+EIRUHNIORMANSE, FRRER
mARENLE, RERD T, EIRNHERRERFERZ, RNEEEIXTHE A
RBWRAIWERENESFTH, PREPRSEHIZRRERTER, BF KKK,

4) BIRESIKREE”, 8% FRERRELBEWVIFAZOE, SESERLR
HREls, SRERMRSE,

8%: EROFELBBSIIEIRN, BRRRNE: REELIBEWVTESIRCHR
HELSS, DME(DEHRTT.

ERE%: MRETIESRE, RiEEHUPREREHAGRERERA, WY
. FliE=EE. 2010-2012 F T EHAAET FRIEEHIMAERE, 2016 FLK
IRIFRELIE, AWBESINE, EEMAXBARENARIES. 2022 FLKTIHNF—
FRREN . 2025 RIS PAREARAIMIE, TIEPEBRT. FARHSiRITI
OS5 LMemEtk, LR ETREH—SRTT, TURRFNSREFEE NG, #H
—HEER/N B, PRITIREIRESRE, FiEmAEEIINNREH. TS
8, 2025 FFIRPBMMGIRNAELN, B 2026 FiH—F1RMN, XiE [BiE:] [ENEER]
[5:B21B] .

KEABRMD: RRFFL MDO PE-W/PE-BT Fffim¥k, HREULIBREE. 256!
#FF& MDO PE-W/PE-BT E6X8##, XKAJNE MDO PEESESREAR PES
B, EREERINEEMTIERS, SCIER PE B—RiRLT, MMIAZIEKAIRFI1E
BE. HOWSER, M ELFRERBEEGE. AFRYAT. FEltXE
&, AEFRERASER. REBNRS, SENRERTDRER, BRgie, B
SEiM. KiFMHBX A SAXA, FRXEERIAEBIMERIFR. 2025 FATLIEIMIN
5.601Z7T, BB 24.0%, FERIRFREFFFRmME, FENBIMESEADMNE, BIh
WEBEERSIEK

HRERE:: SREIGTMERR, RERERSIBIR, 1+N+T KIETEREIRKH
ge. NERERIWEESIKMUANNE. ERMENS, IRERAZFPHAOERTT, &8
FIEERSEE L, SEXRMEE, AF 1+N+T KI8HS, 1 8RS HRIERIMEELEE,
BREAK, 26 FHIMREEENIRT, UREEHEFEAN, E2RNEE, EREK
IRSS Al IRSSER. FEERFEME. VAT HH®E, S2RENE. N BRERSFEIRAE,
KITHERIRSIIEREBTFaUERSET K. FAREARREEHRNRSEE, AR

B MFEINEIE N 2 RIS R KEE S8R SB5TT #32; EEAERE BRETE



]

GERla=vag

FiMRAHERINEFTERITR, (CRESIERZP SR TRRIAAS, FEgks
B i, &1k 5.11 QAR5 2 27TlEtE, EMEARY 526.9 R, EIMEIMN 38 TR, 7t
DERBATEEELD,

* 1: SRR REER

Bt Gv) BHhE ARSI (1Z7T) 265FHREE KRR

25A

2026/08/12  ({Z7%) 25A SEIRIEESE 202568 20248 20235 =£TH

YoY

603833.SH ERRERE 33.04 201 25.99 -14% 19.97 -23% 20.58 3% 8 10 10 7% 75% 58% 55% 63%
002572.5Z FIET 8.52 82 13.71 9% 9.01 -34% 7 1012 12% 6 9 8 r 11% 85% 70% 75% 77%
S 603801.SH EHRE 6.04 26 3.85 -35% 2.05 47% 7 191 7% 7 13 14 7 6% 83% 68% 51% 67%
603816.SH RRRE 24.86 230 1417 -29% 17.90 26% 7 2055 15% 16 13 11 6% 63% 80% 56% 66%
001323.5Z RRERG 17.29 75 767 -4% 5.36 -30% 7 561 5% 10 14 13 9% 117% 90% 50% 86%
000785.5Z BRER 2.31 144 7.69 -41% -9.99 -230% 4.79 HS 19 -14 30 7 0% 0% 0% 30% 10%
002701.5Z Ring 493 126 791 2% 10.07 27% ' 1246 24% 16 13 10 3% 31% 39% 40% 36%
o 002831.5Z HERHR 28.12 362 14.09 -2% 15.92 13% 7 17.86 12% 26 23 20 3% 1% 60% 60% 64%
601968.SH EiNE% 4.50 57 1.72 -21% 1.88 9% 7 307 63% 33 31 19 7 3% 50% 51% 51% 51%
002014.5Z IKHRGD 10.78 66 4.68 15% 438 6% | 485 1% 14 15 14 6% 7% 81% 83% 80%

BRKRIR: Wind, BAGZRRHAR, BTN Wind —ZFH3

5) AlBRER: REMEEFEEME R 26Q2 HREIRIRIINEIREENMS, 21K Al BHEIRER Q2 i1
ERLEK, HF (RISEFE] (BRKRR] [B1IRE]

RANIEBEEMER 2602 BEEIRRIINEIERE, BRNEHAEERRA. SKRREL
ANERBEEMER (Essilor Luxottica) A7h 2026 & EFMSHUE. FUERR, QA8LF
FEWIX 148 (ZBUT (9% 168 {Z355T) , LHEFEWELIEK 9.7%, E2FEEKRE
bt 8.7%., Heb Al BB SHEFIEFEEEK, FSEERIDLRE. ok, &0
E&FEEMER (Essilor Luxottica) SRIFAMEIAE] (Applied Materials) SmIAMIKEIAS
FRMY (IDA) |, WFEHEEH T—REENAFZRANR S, R AR & Al
B ARRAARRATEM,

2026Q2 2Bk Al IRERTHE AR IRREBAUEK. RIBERER, 2026 &£ Q2 £k
AR $HEH 39.8 HE, EHIEK 155%, FEFFERB/LA: WK AR RERSIGK,;
RokidGlasses, FA S1. 1£X G2 % AIAR IRGEHTAIFEERZTHER. 2026 & Q2 £Fk Al
ERERERE 348 A, EHIEIIT 200%, Q2 #4EFEHRE Meta i FEREIREHILE,
$HE 210 54, Rokid, FIEF(a). %A, Even, E# livis, FB% Al RSt RE—EE
E. Fhit 2026 & Al HEEIREHEX 1500 A&, ABERRENEHEMNTERE, Wit
2026 FHHEIA 1300 /5, Al EARGRIA 20075, AIAR BRERIX 90 /7,

6) FEMAE: EIMREQARRELS, (MRSE) ERAFIERER, XiEHE
[ 144

EfFEEATRERE. FRER. BRAEEPRIGIEEIMIEIRER SEELE, 2
HtEERNE (IIAEE) AFHMERER, EA HNB AGTENGIEMERSHEE. XiE
AERSEAIHTNRERER. PREE. BEBRE. £EEF.

WEE : XEBFIRSMHIANE, Wit 2026H2 HEHEL Vuse, 2026H1 %<
WEEN 122.35 {73288, REECRFLFEELIER 2.9%, SN 19.28 (Z3x
8, RIS 18.0%, 2026H1 AW GELA 15.8%, BEILHIRF 2.1pct, HEAZN

B MFEINEIE N 2 RIS R KEE S8R 586TT $£32I EEAERE BRETE
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3500 A, FEEIEIN 450 BA. Sm*EE, BFME: 2026H1 ZTEFEBFRKWNBLL
1K 5.3% (REELCET) , HPEEREK 4.2%, MEDTURETT 1.2pct, BRI
KEEZTTEEHHRS, 2026H1 EEMXBAREIEAREIER 19.8% (IREEIC
) |, HERIUEK 14.9%, Vuse RIEEEESMHIHOEUEF 4. 1pct &= 55.9%, EEH
ZMMAFTEIRE—RMUBFERENE, SAMHIRLE. ARt 2026 H2 EE
REHEEEESEBEREN Vuse , MITEHE—SKEWLSEI. MHWEE HNB:
2026H1 3EMRE HNB IWARIELTEE 11.7% (ZREEICE) , HEMENE 1.2pct, £
EZHATHREEFER N REFIRIFM,. 28K 2026H2 #—2SF == REN:
TEinhimEM Hilo FREseE; DMEBHECHESY Hyper Pro + FAERARA, 12F Hyper R
FIEFNTENTHIZERD. &Lk 2026 &£ 5 B, Hilo HEMFERAR. K=, BEAFS 5
73 1.8%. 49%. 1.4%, 7358 2025 FeiFt 0.6, 3.0, 0.8pct, DPEHEMECICHK

Z£ 2.8%.

PEHE: EHEERTE (NAREE) 2FHERER, EA HNB #EEENFIER
BESHEH. 7528 H, EFERALREENERNETL (IAEE) EXSHATF
ERER, IEREUMREL 2026.9.26, FEFLEHE. . RAEMER, UERER
fofe 6 NRIEXLHE. EEEES. WEMSBR. WEERNEEN. SERIt. B
ERHEIRZINITHIR, WEREES. Bib. Pk, B& REMHESREEK; 7
HARAN TR B REBFIE S RERRFRIEHR,, O, SMEINRLAR S AE A RAE
RARBEIIBZTE.,

REERTR: HESERIER, W BERENA R, REMEIRRRIRE ;
iCEEXIRRENRIMBL.

2. SIS

1. RE: BRI T mEIaEELE, wiiTEENEBRRLLES; 8,
BEEHEDZHIRSE, HRITHRARRIEE, KH, M- HSEERZmES, mmEH
g+ FERRNMER, SRPRIPRESTRE, FFMNRELEFERAZSE

MiTik Beta #EE, HMW=ERADESEMK, FEESHMBSEIEMRH, RHR
BiTEERPRKEET; FEFRGIUSEER, FRit~EIARR, LIBRHBER
e, HERFEER, TEHEESNREREZEENZS, SRS EEREI#H
BIEE, RETILEERENE. I/, SHREFEMNEDL. BERE. SHiRK
REF FEESEXRREFEE, BKIEER.

MR KIREMNRE, EERESEEENAREETHIGIRKEN: 8is
SEMH GRRF HAEEDITERS +SRESRREETMDIER, RNFH(EK
5, EPS IBKRYTAEMEFINERER Alpha,

B MFEINEIE N 2 RIS R KEE S8R SB7TT 32 EEAERE BRETE
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EHRERESHRESE, FIRTEER. REFHRE, BRERARXREES
HREZIRKIZE. BYSERINEN (FEEE] . (BHBRE] | BIURSEAR
&R, mERSHTRESYT K [RNRRE] ;| SEES. BEEERIEN [IFAX] .

REREEPFEEZRA, KESHERTEBZSEBERAMELR. WK, TEKRE
rmENE, BEEMRRE, ABREMBNERN, MEENEMNBE, SIMNME
LR, SPERATE 8, SXREEERATEMDAGME, BFRRENERE, 7
ERBRTGEUFARKEL. Filk, mEREAERTHRIZNEES, BIMN
WmEEAE, Wk, B (MRKRE] (SaEMESRD, mhERRS,
FFELRIERED, BLSIEASMLEREREN) . [FRRIB] . [Ei4ki=mg] .

[BRiRRIE]

1) GRETHEAD, ARREEE, FTHEEXBR, ARBEAISEAR. NN
RERRES, QAEMREE. AR, BRFZTREANN. SMEERESGE, 2R
imig, BEREARESTERFEMMENFT. BREDITFEAREE, BZARImE
SRR R KIEXI DN EHE 3. Z8B. =&8, BANBRARRERm, H—54]
WmNAR, NEBRERMESE+ KE SRS HIAREEL.

2) BEXRERREKE, SHEHSEHRERARBRELEK. AOKNKMERES
BLREAPORNEERNEW AL AP ONEERS, HiTemE. 2REnNg—
B, NAGIS LH—PaRKEHRET BNk, ARFEEERERAREEER
£ —ERANEEREREER, —REFLEHAZERONEHEERES, =Z2EF
REESEBRRNFIEEBEWETS, IFTT RIS, HRRERKE WS
TSI,

3) EEEEFHEHEERNA, RIREKEEEC. AOERLZEFLERE, 20
HEMRSR, NELEENERMAENE, BIREREC. BEZRTE, MUEREER,
fREEmZENA, BRREZHEREEHNEER, SNEEREGXATRIIAES
SIimeeNIEmE, KNERDEEEZIER, LEERETLRTTREARR, RETHRE
3N fEEEEL.

[F3EE]

1) "1+N+X" RiEFHEkE, IEEFERFRERIE. RERK. BF 8.
—RAZR" | FEGEEREREES, Ol EASK, LB, B, L LHiTER
#h7e, LEXET . NN, SUESFESTHISIoER, FEREZT KRS
—EXA.

B MFEINEIE N 2 RIS R KEE S8R SB8TT #32; EEAERE BRETE
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2) SmhHET, XK. RIETL. 5K, LEICK=RNARBEENAREBFA
. REIREEESHES R, BRANUMZENER, R=PmERETHE,
b MRS, BREEMEAR, BEEDMARNTHINEIKHL.

3) RIEABRFIEIWEIMN, MBI RIAG, HEHENTIES, TFETLELT
ERIRRLEY. WEEDBIATRBIEEIEELL 0.52 28 (it 1.04 {28, SERAE
10.8%) , METKBESTINREERABY _RHpIARE, GiHFE 1.222KR, &&
RA 12.72%, FrlVRARIEEE Y 24 FEpRIMERRERN, BRNRZRIEL, K=
WERARISZRELEREWIAT, RFBEERRKAEETS, RERK.

[EHRE]

1) mIEIEHFHRE, MREMBBHM. BEUSHES, RE@SFHESHF,
AN UEREFEERD. BRERBXHB=E, RSEHTRERNITR, SmEMENS
ESELSIIN

2) AFRSSINGE. RBSIEH], RESE. BIMSERND. FEREMHTARUSE
AR, EHXKE, ARRHORERETE. BIhHH. REFEWS, BERERELNE
., XESEEBSF+RESRENEESIENGEHR, BRIk, BEae
Eftmhisit. BIMRELL B, C imSEdka). S5kFtd, mERERM, FEHZE
EIXMIZAYFEE.

3) QELREBRNEE, BEZORI, ET—H—10; S@mEN KL, RIERHLEE
fift, BR. BREESEEE, MIRARFMENERTILEE, Alpha 8HOE; HE#
Wmnahis, EEMULEWRREER; 85 B, C iR STWER, FRELSIRCIRTE,
SBLLLHIKIERF, SIRERREMGESIE.

[FRRE]

1) Eu2EREN, XRELRXHRBEEEM. KARDEERRIN, RKRRRE.
IRELR. ERSHMIFMETAE. BATUSIMBIMEERK, BFfmISREHE.
mEMEHSERENEE, BRTSTER, QFRW 1+N+X SrESHER, BEd
TR, TEZMRENR, BURmRERFEHD, MAMERSERE, NHRBEE
EFHOREAND, ARREESHE, NMERSmIEESIR, MAZHRE.

2) ZmERIIHK, HRNETE. TSRTUAMS Lazboy, Natuzzi, mhEH{ER
BRIRE. TIRHBREEAS, EHRRERERS, (FARBMERKmE SRR,
BEFAPHEIIE, EFRER), HE—PhEMERmE NS,

3) BHEFNHTERD, MAPENE. AFEECERAKR. KRR, [TEER
. RESFCEFRERRGRE, NEESEMHEN R RIEAIEIEE R A A AP
EIMERNTERMAER, HNEBIREENE.

B MFEINEIE N 2 RIS R KEE S8R SBIT #32; EEAERE BRETE
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4) TR, XRAEHER. BE "SINTERR. AFF&E. ALHis
B, BRBHAML" PUASRES, #Fs. SFSTEMMEEURT, MRsEhTmIER ~RERE
BENK, XREETINE~qE, SNTEMTIUEE0E, ReREMER, KRR
HRPREYT T =R, AFSERInFHaIng], BB XEErdaI.

(Breeiz=hR]

1) AiH: REMEDPEREE, REREMK, PRIIZHMESERRA. RHE5I
ANRWRIBA, S TNEMHTRERE, FmElEsiitiiE, SRIFFIETHEE. &
LremiEks. [RNSHEME, S, ENtt-REREHR, SHEEH. HENRANEL
BE.

2) SME: KIBHNEE—AINE, FHEEDIE, IELKAR, Q8 AHE—K
WHBEMST, HIEENANERE, RAAERED R IERAL, 2025 & 12 B
NENEWEEE AT REREIER Gainline, WEFRAIAEA 1000 FEERETERE
., B3& Southern Motion, Fusion Furniture AKEBREE, DRIELEINEE. BEbA,
TEEZEFEALUNICER AR 8 N Eith. SEFREE 200 5FAR., 4tikEm. SrEsrEit,
PNEBRMSTMBEEER LT, FEERMSBkENE, RAMERORSN, BFRF KR
.

3) WHELATREDRNRD, e~ mAOMmiEs], WKITHARLS, $EERE
R, A TNRHZMsARESSE, RikBRE LB, ESHERE, IMELSBIEE
B, BEAZEMRME, Rk, EFRRSMEE, INEREF. #ir-m. TXEEE, &
IMERMERIKSTE.

[FERe15]

1) FHRE, PEIRMENERE, FRitFERD, SEFmER. QAFERR
BENKHNEEHENRERE, ENFBRTHERNRS, mEEENRST. FmEkEmnsE
BEreE, M. ERUTRITIE, ESERATm. 2025 FLSRKREFmIA Al
FeREANES]T, RIGIFENESEE, - mElr. SR, HEEHEMN AR

e R
BImRIB BT

2) SREHFRD, RIRNGEBHRE. ERHREHMBAHORENK, BREXERTE
oh, RFE. HEFFEHRREA, RMAF-RED, STaHTEENER, M
BETEERER UM, TIEBNER, RHMSERARES, BUERIRSSIE
B RAERE. BUR BREX,

(R&#ha]
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1) IFEEHZREWSAR, WEHLUBRLTERET R, B RESHT Br-LE
SE. 2024 FEFFRWAILRELERRIE, (HMELRIERIRITIERZEImIRT
BE, HERRECTURS VAR, RUSHEN I — U REMRNT AR R, A8
BEEEEMRTAHIE. PEHMEHAR. BIamERERT L%, PaEs
R RIS A ESE,

2) BREAZIMEIKEE. BBERSRIERIFEERN, BFAHMAEIR AN
R, FiER. RERSEET. REROEHR, MERE FRMLENTHIGER,
B OEEVESRImREREIEN, H—PBESRETHR, FHTAHZER.
EEEWHITARE.

3) mEREABRILE, RRBIIEKEZE. NSRS ZREFIHEESSIS
WRFR, RERHRFNREFERED, TR WS ARG IR R AETRIR
A, DIRKICERNETIRN, DRZEMAMENAEERN, LERAT. XR&EE0F
MR RN AOPI4EIR NS . IKEFE TR TIANEESR, B ImikE
FopkseEraildi, WSSSCH 0 Bl 1 5t), FAETRRETREEK,. SRR, C ik
BEERENFEEEHMIBNTZmhA.

4) SERIMLSERTHEERESERRER, BENERFHIMBLER. 25
ICEFRERE S ERIETHEY, FEURBMNRENE, KB NiFEFREN X
MR, MRS HENER, FEEANER, BARRERITSHIEEIEED.
AR BIFTEENRIRET, ZIRIREERSIBRKEAENE.

5) 2ARAIRIGRENBARFRERISS, EMAIKEZE. QST ATHERE
RITHBRABENMBFRRNA, NSHenFEEHs ABIARS KIS AR R,
SEMRER. MLLREFIERGF T ESTR AT E RN FRIKEITRERT, #
HNEREMB ST ABRIRARNEE. ASSEMEMHIES FERRARENRZ, 88
BERTIRARTFRER, TMB_MIKHL. RUEEMLEMERERREREN. 5
ERIER, TERESEME. RREESHFIENESE.

& 2: ERQEGER

BBt Gv) RWE VABiFFIE{Z7T)
S 25A
&= 2026/08/12 (Z7T) 24A 25A .
YoY
603833.SH FRRRE 33.04 201 25.99 -14% 19.97 -23% 20.58 3% 8 10 10
;g 002572.5Z FIET 852 82 13.71 9% 9.01 -34% 7 1012 12% 6 9 8
603801.SH EHRE 6.04 26 3.85 -35% 2.05 -47% 7 191 -7% 7 13 14
603816.SH BRZE 24.86 230 1417 -29% 17.90 26% | 2055 15% 16 13 11
o
g; 001323.5Z RS 17.29 75 7.67 -4% 5.36 -30% 561 5% 10 14 13
603848.SH HFAK 1345 54 248 -24% 203 -18% | 232 14% 22 27 23
RIEEH 000785.5Z BAER 2.31 144 7.69 -41% -9.99 -230% 4.79 H5 19 -14 30
026/08
RERE  1999.HK B 3.15 121 20.63 -10% 18.12 -12% 18.30 1% 5 6 6

BEIEE: Wind, BEEERR

2, BRTiHE: KEBIPWTMBNE, mREEASRENMIRERIEKEE, B
HIRAFIRENREZFLER, SIFLESRE

B MFEINEIE N 2 RIS R KEE S8R 11 H32m EERERY B8
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(LI |

1) FREFRHET + ECT KRS + HINPNEER, BIEEHRREEE
EhmERF, PIHIRIKENRETTD.

2) &T: %OREMBERE, SEW®Y KREE#, 2o E, Q8FH 6
Rz O, F)ahEREE— RPHESE, MitzOhaiR@Ek. %
THEEREERIGK: SEWIKEALBRE 3-5 FHERIZOMH, wOABZINE
R 10 &, QAL TENESFHRE (BETRFEESTER) , FUHNEKRAR
FREIEK, MiERERFENE.

3) FERSREEMIR: 2025 FANERBEZE, NEBRIERRBHITHUR, BEHETE
FiEK ROI &%, 2025 FHEESIRKE, it 2026 FEEERES SR EEME.

4) Fm: FRESENREEATEEEE. LTEEMT KIEA, 2026 FAF
BREE PRO. B4R, #HERS, FEARNPERRS, BIFr miFEmE.

(EROE]

1) OEPETL: ZAERRINSERENEEAR, BRIEEESN. S TE
AR B RTT. IERSHOFRIEN ISR, BESHEURITES. Z i
RERHBEHAIBENT, Er-FEmnie28LS1ET.

2) RERMERERE, FREGBERE, ZLETMRELN. SRRMEE
HERE, BRBEFZSRRAAALD, NS EWEESOE. AEAFRAINITE
BIMRR, ETREETR, LTESBERRERZRE, RIRRNEBHERE, EIHEH
ITEESHEIRE. BIF N EFFEISRIEK,

[(24E£E]

2026 FrER. SRR IRBEKEEES. BEE: NEEFR. HRINLE,
EHbrRIEREENE. ARRSHERMERERES. FRREFTRIENTR, INRERA
. B TESEVSIEEL, RMEE. INTE,. BEERETReH, FENE
RFiS. HaeEIARE: LA Al HEE+ERRBPEEFRRSRN, RARIES AT
8. NEIREEEFX. LED RAFEHE~mITHR, IMNRIFIRIT. iA5¢ Al EheRIRA
SIS mEE, RMERE. ACREENEN, SRENR, RIS S5m
ESE7],

FhaeiE: IRAXA. BRARBRATRCIMSEFIRSME, MEfELeLSTFR. 2
B EAFER. RRMTIESE, FTeBEMSrmelfitl, ERFHERRARINER
FBEfEREEE, Mt C RERNRS B mZRUtREHRE. BASMERSMEE. KA
FEREMEAEL "KRBRT "UE" RIVERENRAR, 2025 FIEEHIE KL, REFA
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FEEEMESHERE S INET A, ORIATIRE R m SN melsE, RERIRS
. HEEIEESRWSSM C ifA B iR e,

EfRL: LARRIEF. HeERMEaLSAHRUSIE, IELRUER. REEINISLUKXE
FREIAOIKS, PSR T melf Shinfh BRI, W SS1RgRrIL.
R, B, ASE. PERFSMROKE, B emETmEEELeE. Msktm. #
BEREINESREIMZO™E, W 7T IURERS IR ONERHISEN, FE5eE
FUHERSRE, HRE. BANFARDEAIIFFR —TREMESIEKEE, WS
SEEIBEL iR =5 E R A RS

RASILLHIEMERFRENR, ZHBRTIBFRITE, FEZEHRE. 27 2025 FHF
ERRRBIRIREIMELIF 1.90 5T (BF) , GIHURKRIELA 34.35 27T, 2025 &
EXERWEE 2.50 27T, 2025 FREesAREBERETTHATIAEHEFEELH
90.53%. A& 2026 FRTFFRITY, BREMEREE2.55127T, BREREME 617
Bk, ARBRAERE 0.34%, FRIUTHBEERTEE 662 A, AEEEIEEZ:
2026, 2027, 2028 FIMNFHYFRWRmESHIAMET 22%. 20%. 20%. RTHHR
HIBBTIRERRLEN, SRiErRANTEARETIELERE.

[=5BRin]

1) EFZUREFRD, FREEHER, PRILSZERECE. ERRORETR
7. 2025 FLkINREM. BEMECIFEREERTF (WHXE. EREES) 2
INE{E 1P XEIN. IRFtmhESIaS]. 2026 SFARRENEmET~mel#H, i iR
Ft. G EBKIEE, RIRTBRNZERRE. & FPREBRAE, L LRERELIS
REEK,

2) BEKE: WARMEFRCREFLEER, BREMRE, 2026 FREFE.
BEERF). 2025 FRNAZWILIIEBT 860 R, FEHUFEEY 119 R, (FRFREFE
TE. 2025 FARRYHALEEMELERE, WKE SKU #TEE. 2026 Fh
AFttERSINSREMHmE, REIARE K12 RE; X IP XMEEmE~RS
LR, FEFREN, RAZSBMINEWE, 2026 FRERESISEIE, ##H "X
[EEFHTHER" | RIrRERE, BETNET.

3) #MAHEWS: SEIBEES, MEBRSHFLT, KRAEME. BHOE 2025 FLL
REFES, INMaNESMK, B MRO, EHILMERET mxt, BRECLEEE
RRS, INKPNEFFER. ROSIERSIF EHRIESFRST K, EE EHERT
WA, H—LZF 5K MRO #imk. TECMHYIRFEMIRES, BENROHTIET, €
HEBEE S,

(fEhniE]
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1) OEPEFERRATIRG, HEiEEE+ E-EERFER +mgiHiEsEm
BT R. EOAMEORm, BFRRE. AEIMNENBEREERE: WEmER
HESMISITRIERRR 52%0R1, HHF I EE—mRE.

2) RIFENW: OFR: HWEREFmEEFRIGDERT+EFF hH - m+ 3
PR, TEZFaEAR. SFEKROTUSEIRTT, MROTIRFRLENZS, Wi
TF, ORMOEFE: IitER, B—REETEES, QNSHELEE, B%F
7, FmEIUEER, BERRE, JRNLERECIETKNER, B—HoFESETD
EES. ARBIPEMRER, HEREERAF, SEEERTOHR

2) AKK BiRR%, EERRAEREME. AKK B, 28BFEANRERE
(Akkermansia muciniphila) , BEI2RZERKRENHER, BReEEpERbizkH
R, REBEBMBEMN, EeESSRABARNEENGESI, (FRTNEINSERERERRE.
il wonderla, EPEFHEL AKK B/~ m, BEEUTIIRERE. QEFARIERER
£ AKK B RIEB S ENBIAE, BEERTIANIRERE.

3) &% 2026 FRRNEE. ARURBMERRTRENG 300 Bk, GEKRA
2.99%, HAPREIMRE 16.9 5, BREAN 283.1 51p, BEINSREELTEE. R
BEEAR. OBARWEEFE 151 A, REMRERER S ABRTFEICTR B
12, 24, 36 MH, MRERELAI 30%. 30%. 40%; ASEzdgin: LA 25 FEWCRIES,
26, 27, 28 FHRRERAMET 12%. 24%. 36%, BkLA 25 SFHFFFEFEAEELL,
26, 27, 28 FLFIBRAMET 12%. 24%. 36%.

(BIEE]

1) ISEEERNRIEEE, MAMBEKAOE. #=E 2025 FK, BREREIESEH
15 1668 2X (HHNEENE 1486 ), WEFVIFE 163 R, RELIFFEL. FIZRERI1EE
ESITIESERRIAREL, oK=ENRARK. ERERR L, QTR ETAKE. K
FATIAINE N, FTIEXE MRS,

2) FRERMAFHER, MEkEH, FRARSE. FiEiERE. 2TRVEESE
IRHBRERRK, SEERNHIREEEER, TGRSR IPERIRNR, ol
FEMIMERSRRE. —ONTRINNZE RO ERFRTT, FaIARSIE. 2025
FRIEIRET MM 51.0 27T, BB 71.8%, ERESFRSLIUIAN 36.1 {Z7T,
EEGIEK 22.4%.

3) 2GS mEMHARTSHEH, 1+N REASHIFHKIIRIKEE. 202458
BUE, RELIREIATINCOFIRIARENG, &k 2025 FREIN IIEREA 11 2,
EFEEDRAT. HRE. REE, FIMKNERHE 9 RIE, 7R H REHHE;
1+N RHEESEM, LEKRERE Souffle [JEHEIX 96 R, BiRAERE & T&
EEWIEFR, R IENShERHEET] FEM.
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[RERER]

BHEBrSHHIHES, To BASSHREIRK, RNEEDZX—XIEEFEU~mAY
NEFESHRBREMNNEMNSSELETEENE, EEHZHNAES~mav =
NEFEIGE. BEETEMNIREE, AT To B WSHEFEMISZKRNGHEE
K.

HNB WSSTRiEME, SEFPSFmRIgREHEH. 2026Q1 AR mA&
RABRSZWIN 6.64 127T, RILLIEK 1324.9%, 2025 F2F1E) HNB ST 12 12
7T. £ HNB WS 75H, ARSEMRSIMEEMRIRAFERNEFEEAT RFR
BEMNRE, 2025 FRENEEMIMINTFRIBEAEETE HNB miA S, R=RE
AFEHSR HNB &, T REFIBAQESEFEETA, FERAHBRNORNER
BUNNEARTIE), SRIGHBETURRIR, TIHDEEE.

FRRFRETREEL, BEmEISIREEIRIR. 25 VAPORESSO RIERIRYF, &
Ermel#h. MZRREBERBERMAFRRER, NEEMHIZ WL,
VAPORESSO 8 7 HI7H XROS RFIANEMRR XROS 5 F1 XROS5 Mini, &5t
FRRARAERRNRET, TRIMARY, SHFEEXES XTI 0 TSR,

SUEFUSHERNE. ATFEER Transpire Biolnc (SBEMIHTIRE, B
EFUSTRTFSRRS, ATSTTFRAHEBENNTIRATAREL R, Uk
ERTUSER,

[FEFE]

FEFE: IEMERELFE, HBERMNG. REFERBETT MHRKER, RHIF
M1, ERAIENTIRIZERRFE, BERRTHRHAKEN, FETINRERS
HALAE TN A RIRSLEE 22, B2 LARERIE R DAEMEEMINSIHEMNE—=, BEREBMN
NEWEHERMIKTE, BRnlSEEmIEM. REZERFITAY 30 Z1MEZR.

Tk IENSIEREEZHE, FFEWMBE. AOMSEREAIANT, ENEF
FKTHIRIET &, 2024 FAEMBPERmZMER 38 {2355T, it 2025-2029 &
CAGR 3 7.9%, IEMIAFIENEERE, 2024 FIEMER) LARRIE. BAEMmEEE CRS
PHIA 61.2%, 39.8%, KREFEIIUIIFE—R, HEMNTDIHA 20.3%. 15.6%.

28): RETHRERE, HipaRZEE. AEEERE NERREERHE
Mg, MRRFEZ, AARMENTE, RIIEREESEHEATEM. FIHE.
2020 FATFFEMBALT EMHLE, 2025 FFAI T EMMIARANA 2205 F53E5T; 2024 5F
RNEFEHRTIME, WS P RIRTFEHmE,

AibEr=, LIRS RBREERBRE. ASEIEMNEE 8 R&E~I), 2025 & 8
BF R TENFERESHNI FHAIEE., 2026-2029 FEASHAEIEMNINM. sRIET™

BSFRAFNEIE N Z SRS IS B EE S A 5515 #3211 AR 278
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FEH T, NI EMNPERREYT 7, EhIIgiEamE, ENEREEE L] . ARER
HrER S HE—AMUER, 2SR, BHERE, HARNEEE.,

(FR%E]

AREEHE: BeBeBus FJikminR, Al WEEEIERR. FREHLIIT 2018 &F,
2019 FHEHEMRE—BeBeBus, LI "BRX+SHE" #E "RE CFO" E#EA
B NEShRESENERZ, FANMUINFEMESSIIARLEEHER, FEERSM
NIFEREmR, ERAHEZMNE.

mERIRAFPRERE, BRSERTHN, 1) 1EE~ RN, FELWARLE.
REMEEESRE. BMER. SR, SERRENRETHNM 56" BHNMASE
&, hE NsEEEERPEK. 2025 HERGR. EREE. BFRGR. PR
SWANGLEDBIA 322%. 13.1%. 11.4%, 432% , 2) LA TSRRERR, @S
ERE. AEXRBSEAGE. MBME. SRERSFSTHUEHERE, BRABAFE
WE, 2024 FEATFEFENEWERA 53.3%; 2025 F4&E. ETWRASLESBIA
72.9%., 27.1%. 3) FEEiKERIBKRED, %iFm Al AR, ITEREEE Al B
To CRIFH. 2026 FARERR "B A EfENShREREER" M AT EH, It
M AIRSZSRM. @, PldeEth, IR0 m (BEUEE. REReER. &2
JURRER V&R B Al FHéRk. TR T BT 2026 FHFHRIZE, £EITIEN
M. BRettaseI T, 79 Al FFRARIRHIESLAREE,

mFEMSRRLE, KREKZECE. 1) BR: RESERETBP, 1#Hz
KDFRER. RIELATHERT, TESHFKEREHEM 2020 F49 500 FENE
2029 /9 540 /5, #ZE 2025.6.30 AEEB vi#EY 300 SRERAVELHRE, 2022-
2025H1 22)LHEEHESRTHN 46.3 B, AREDBEERKIEATAE. AF BeBeBus
NAABFmETAERE RS, AENUEEFRARRmE, FEER "KE CFO” |, 17
WmRAR, RAAFPESRE. 2) Lig: ERPEHELR, FTELEKtRE. A5%
EARERGETONERE, LWr~m. e, AR, TiIEEE. REREREN
BYIRSZIEE, FTERLTILEAR; 2025 F 10 BATISEE SONOKONG Co., Ltd. AFNA
REIE, SEMATIGIEEERM, BN RSHESINTZE AL mAE.

[R5 7]

1) RAFAERRRHERERL, HELZNDERGBNBEERE. ARRUEIME
ThE, IEFRZFHANEERERERT, BRFmREEHREENRNS. I
BENZEE R, HIIBAIBENFFEURT. 2018-2024 F. FiH CAGR3 579 15.8%.
32.7%, 2025 FEFEmhE. RTASDBISIUIN 14.23, 7.63 {Z7T, HIREEL+11.6%.
-2.9%, RNEIEME 1.74 SIFSFERNT R, FERHERTNBEERE, RnREEEER
WriEF, AEBEEREEK, ATUSZEEXRREMKRE NE, EREEKRE. BaiX
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BMEHNBRER, NIEAEMT 2025 F 11 Bi%r=, SEEMBERRS, BAOIME
EnlRR SRR, 2026 FIRNGERE.

2) FEHEIEREIEY, BEmERSIFFRGIURT, FHRANE. A5FEE
RS TN, EREMNZARYERENE. NSTFERSEHEE TR S BaMUR
Tt EFRERAREE, BETEFNER. B mattiihES SR, BESE
FIZRAIB EmhRASWNIGERE R, BFPHRFEE L, HEATMNSRIEK, RZER
EREY, SMBREEMNK, THRERRIRGIEN, TEERATMAAKRERAN, ’K
TR E R TRIZATEL, BEITFARITREIE.

3) XR ISSRUMBRE, BRIISSFE. ASIHFGERNRE, — K UtERR R
UMBEZE. XR USRS =FRRETMATMNE, SESEMARED. FRtEST
M. RUEFSRTEN. RERELS, REERIMSEFNEEAR. Bl
EERITY 20 RERIMNCHERIRETABES QTR XR SE(E, EHEEER
EEESTARIR R TR, ERSLEPERERGELIEIEIZ, Rokid, MBS Al iR
R (FA) FrrmEmmE; 2025H2 RERF—FEHAY Neo Vision XR RREFER
ER B, EERUWIASIIE. MECEFZSEN LB LA, BhREEIK
BEFRINER, WHMLEIEMNR A RIERATSATIER, H—LRHNEER.

4) =sE F TSRS, IhRBRMEEREN. ATRE 1.8 {Z2RNR AR
(Rokid) , Rokid AAEIEF, ERNBEEARMISTH Al IREmER; WEEVRIRDAR
NE, FEAE 19%8BN, AeBFATHEBERIFIIVREERIEEANT, WHH

8 PR 2. |k L M1 JNS|EOLBRRLE | [ A2 5
BEREFRERGE,; FsE ENEhEE—EEL, B ARERRERISRE.
. INST
% 3: EANTINES
Bt o) SbiE VISR (27T)
Tk (3 25A
= ez 2026/08/12  ({Z5%) 25A
YoY
003006.5Z B S 13.92 60 2.88 21% 2.08 -28% 4.03 94% 21 29 15
001328.5Z BEEOR 29.75 51 1.61 14% 1.81 12% r 219 21% 32 28 23
603899.SH kAR 2255 207 | 1396 9% 1310 6% " 1477 13% | 15 16 14
603195.SH NEER 41.02 740 4272 10% 40.71 -5% r 42.85 5% 17 18 17
RTiHE 603059.SH fE0niE 2535 26 -0.77 -184% 115 -248% 4 148 29% -33 22 17
301101.8Z )= 29.87 60 1.77 12% 193 9% r 2.25 16% 34 31 27
689009.SH NSAE-WD 4488 330 10.84 81% 17.58 62% 4 20.79 18% 30 19 16
00234557 @EE 1115 99 | 194  -42% 497  157% 7 729  41% | 51 20 14
605009.SH SirE 24.06 52 3.88 -12% 2.32 -40% 4 292 26% 13 22 18

B&ift (#&7c)

LblE

138 FE(Z7T)

FY25A

PE

2026/08/12 ({Zi&iw) FY24A FY25A FY24A  FY25A  FY26E
7618.HK AR 14.00 380 762 15770% 23.14 204% 15.13 -35% 43 14 22
6090.HK ENEESE| 45.30 41 0.59 115% 0.65 1% 2.02 210% 60 54 17
BTHE 6969.HK B EE/RERR 8.76 543 13.03 -21% 10.64 -18% 12.50 18% 36 44 37
2276.HK RIS 37.40 186 4.28 31% 5.58 30% 7.00 26% 37 29 23

BWRKIR: Wind, BEZRFHRR
iE RERTI. AREHE. BERER. B PEET 8 B 12 BBTRARTICER
0.86 it&.

3. A: BFMLXENER Alpha, ik, BEREE. STUFEHRRD
b
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[ECzxRE]

1) EfFMCERER, FEFRALNELINIEE, ABHMFTERNAREE. &
B, RTHRE. HREMNEXEERMY, WRATEEEEERZN; &S Liu
Chih-Hsiung FadFsE, B&EB/NmIRITERN, IRIEEFLE, FEUE, R[EFt
HENER.

2) (HMHE—BHME, EMNXERSETSG. NEDAROEBAREE. B, B
EREEr, LHHmITAANZEEEREE, FERINBMRE, KBRS
R RIPAIRF, AR4EHTITRELEE, FEFEETHAIERNR. BREEithS
@, 2019 Fiere. BEFSE—MUEFED, BETEXNERTR, ZINBBERIN
AR,

3) ixitHimMBITEXERRIVERE "FE&" R, 2023 FAIMNEEF VRSN
KIRREY), BPEBRIESINSHERFEEILIK, 2023 FHEREEDPLRR, HEARMEN,
NEFMEEFEIERAIERT, 2021 FATFIEEFE 13K, 2023, 2024, 2025 53!
ILE] 34, 96. 89 K, WINATMINIFENE. 2024 FLE “ERE" RXMEEEM
BHR, PRENFRABDERRIZAE, REREHN, SHEREREMMBTEENR
.

[(EERTH=]

1) SERERMY, ARMIGEARENR, MUFibets. BiREiEh, BFEATRE
FH. SNHETERZEAENL, BU FEHHITAIERLSEN. BU, HEFAMBRIEARRK
AIE, BRUTRTEIZENEENS, BT m,. N, HESHRTRIETEIR
ERE, BARRAZENENDEENSHEDRMN, FRESRAER. BNCHEESTAR
MWBEME, HBEH—LSHAR, B "BE—BKRER" ERA "1 AHhOEB+N MEIE
B, FENERECNE. RACRIRIAER, EEETSXEREMENLREEK
SHETR, EMEBEARECENRS AR EERIUIL.

2) 2025 fF{ERIEENERRISETS, 2026 FFEUBSNEITE, (REMNE, B
LiRFRIMERFN. 2025 FLSRATNNEMELNEREITER, ANEERBENST, RIE
WeHIEE, PREIRFNOE.

3) RiE SCH VO K, AFmEENEE, HHINHMAERE, BBERKNNTRE.
DS, KEFA3HT, VOC HIUENHEERSI. 2025 FLRAFMA VC
REHRE, SETDHMASREFABHFEFEIR AN VOC ExFF, EXTIHREN
Fr+ EREEREBYRER. MBRREEEEERR, HRAMHmE. $ERNT
MHBmE, NEDRERBEREBR, BATmHAER,; 2025 FINEERK. fRILEF
KR, RECHEIRNE, RPREERNTERR. KRGS E, Fx 2025-
2027 FINR 2026-2027 FRIiE, ERIBRED.
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€510 )

1) Stanley EiHiEaI T, EEFRBFIEHRALE, HBERENESIASHE
iz, ESHREHENE, RSN, EERENEERINERM, Stanley EHMERDN
T, RERIIEEREIESSH, HEEWTHERHTR, ISRKIASMHINE, BEHLRE
Bit; BEEWIHMREREENIER, REEEE, H3XFRE.

2) WrgEMRET FICE, 2026 FRESSMMETRES, RASKEHND. NiE
HEHEHRA. ARHRE—EFREET 24Q3 &7, MR THIEMT 25Q2 1&7=, 2026
FHrRgEMEFCTINIEITRER, BN RESHRYE, ARHNOTERRFE.

3) 25Q2-3 ZENFHNRRWERX, HiEHpEIERIRY. BRI, 25Q4
EREZEHE; 2ARMAHER. MREERNE, BEN 2026 FHEMRMIE. £
TREF Owala fREFA LGS, Stanley IEEMIHEFHRADEEN, FMAHNFREL
t IP BE, SEREFEEEK, 2025 FLLRARNNCIEEEHRZR. FimEhE,
2026 FEEMESIFWA.

[REBR1B]

1) MRARERIEAIERE, HEFTEKX, IR THER ESG B3R, BH. ISHKE
FRRIFRE, 4ORRBEF(ERRAEYLTYE, VIR Tk, FTEAMRER, MRIERET
YF T RTBEAEAAN FT PR AR ZER B .

2) REBEIRCHMEEFRRIMT, MEHSTRA. 2025 FEEXIPE. HRgRE
BWRAEE, ATREYEEEARR, 2025 F 4 BREEMIR, 2026 FEZEE 10
HFRERERr, 2026 FRISEH HREER 2024 FETt 7.6pct E 24.5%, ERES
FEREEBRE VAR, IRIBHENE 2026 FREINIEERBAREK, BINTEEE
EXa, SMESEFEE]. 2026 F£ 1 ARARNBENEREZFE 2 HMERIEEER
I, BXRREthEEERED, WEBEERNE, WAEF. INRSE, KEUEELT
EBDER.

3) &FRIEHEME, TIEHSFERKEBE. REXUMBNS, IGLRME™
iy, BRREEMHRBEIIERAS. ARBMRETIRENS, REZEFEXRESICH
K, EMEFEREAN, RIFREEN, ZEEBEIMRELNESHER. £ RHE
YIERAR. T28E, TEERMAE. AREWARAN, FRIRE. TZEFmENES,
NERRERENAEEANRETEITILLRE.

[xZBzin]

1) BERE+aRM T, QABIMELSBREBENFMER. HEHE. ZIRIEINTEE,
HANHEUBINE, BEIBREIE, FIEFHmSELNE: METERWINEr, RiEHHA
IESEmin; BFAT 2026 FHMEWS K.
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2) ROHBEEABIZESEEES, KSHERETRBMmE. AALS|IRRRTH,
FREMFRCHEEIEE, BEFEAFIEESMARKMERE. #FERIANRET, AMFT
FREMENTEREF AN ARREEHTS, TIERFHRIES. FTLXEA, LUK
ZHRENPEREREREIRE, KZECEFERRESIIBE, 2023 FHEEE
MhRRETTE, BEF(TUNOFTIES ISk,

[HERET]

1) TRFERRIMLE, SREHBMR, RNEDE. 2R THEFERE M
AMUBEE, EEENENE NHEUETERAE, FTRESNME, REMNERS, 2
MERER, BERSFNFRARE, TURMFREA—. BRRNMIBETRATKIE,
FEERMAER, RERiMBEHR—F HE=(E,

2) EMHESHRE, JRFLE—FERBER. 2EEF TR (ZEELE.
WRERESE)  Rifedtiice, BEEEERA, T OBMSREE K, TR
53K, BRiEIN RMERT/NFE BRTT, TR SRR K. BRIRME
RSNEMFTINT, FrRERFERY SRR, BIMNEFIFTER, 8IN-RErT LB,
HWENNEHDEUSEIRTT, RRIMEERE TR 2lbR!

[{#i%BR{7]

1) ZHREPEAREORERY, FEBELBREEZER. Q2TDEENTSE.
PetSmart, JX/RE3. Japell. ITO, Coupang ST AEEFRENTRS, AIRAENE
T HhESERSATE. XEDEE, SPAUEEESE, TEDRRAEMR, REE
B#E#rTgEiRr/a, Costco, K/REBFEZEFHEERmEIINEMRIDTUE.

2) RRmRiBINE, MWHXHTIN. BRINERIESERERA 3 2k, KEFXY
SRIBEST-RERYILS CRER, REUEHTRMN, REF-Ret—2T &, BiiESEXIEH
O, B/ =aeR &MY, Costco, K/RIBEEFHEZMSIINEMAIDEURTT.

(FE¢Z4]

1) BIPEIGRERE, AkfamE. BIRkE), HNEELRIE. QAREITEES

iR, TEESXEMO, FREMHREREHERER, mRSTHURE, RESE
SNFRER, IPRELSIREIL.

2) BEmi#+REREWERD, WSELSE. BEXREEENRE. BRE.
EEiER, ERNWEM, REERIER, ISR, GTR-mAEHEEH, ERAIAETHR
Ft. PbREE 2025 FR+—=2MEERIERK 500%., REBWSERNNL, FaIRFIBE.
LERTZRARRIERA, 2026 FARERREEBERM RO ZF, BAEIFENE.
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[HEIEIT]

AEEFTI: EREASELRIFERA, HERSEPE. RRERMKS. 1)
Bl AREBKEDK, ENEAEREGFEZIM. ANEEFEBEARRE, EHARF
ERKENK, EMEA, WAREMNAEEFTRIBK, EMERMETE, FERRER
HigKR, BEMXEENTSRm, ISRUNFORIM, 2) #Higlk: SPERBEREHA,
RRERMNT. ERTOMNE: WERFmITA. Er-mfthzER. REEHRENDLIR
FRARMERIN; QREZFHILFHN; QiEaEREEMFEALIAIEHRIIMEES,
T EMEEFEFHAL.

FHASEITTL, SRCEBRBHNEM. ASMIIT 2004 F, 2005 FAF
mEEAFIERSE—, 2011 FEREEERUEEKEMHEREES, 2021 FHa=AE]
18%, 8 2019 FEFt 3pct. AEMKERREEA(FIFA), HFRHEIKEXGS(FIH), HFHEHE
BREXES(World Rugby) =RERMUEIASELITAIIEMNRE, REESERESATE.
RETm. RENRBERSFHNT, FEESTI. SEERANBEER, FaiE=
HAF-REIRIN, NABNEKARSIFM, BRAEHNERPRE LNE,

SERRESERRER, WAREERISREIEKR. 25 FRRE. EHERASHIN
22.72. 645127, HRIELUEK 10.7%. 8.5%, KARNEMALNEMWNERKFERRE, KX
SERAARZET, INETRRAPERLRS, EHEEmTRE FIFA BINAEER,
HMINFINTEIRTT. 25 FAEEHE 1.02 2°F, FEHEK 12%, HETlasiEs. 2
ERIFEIRF, RNEAMEEEDIELSE, WAIFKEERKRE. AERBE NS
SREG, 25H2 LIRMEEHAE,

R RERE K, EERRIEBKEM. AFRBER 5600 5 +i#E 112FF 68,
RO REREIESRAIVSEMRN. MR N ST RIEXE, AIZZMRINRFAT
BRI, Britir—H. TERSTREHIEKA SRR, Blir=8RrE, XNF
IEXTMERME, BINBEE. BEREEOLHNRETT, QS8FPREE LT,
ItHh, AEEFAFEFEMZIRIMA EDZ M RIES, BRIERFTIER, MiHzR
B IRREBSEME AEERF 1600 FFI/RIEFREN, AIRIBRMBERRIEEE

ab
BEo

[Rig=RZ]

1) 2026 FRiEEE. HiREHA. BRESE=EHR, RahERE. 025 FEE
EREERANE, BB, @ L—EBBE BEfARN 2020-2021 FRAEE
BAXINL 2025-2027 FEFEREN,; OBRN. AWK, #HHE OPE SEREFEE
e,
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2) EGO mh#Pisiathi, EaET CIREMK: ©OBM A AL 77%, EGOF
inmRRETIAFFEGRN, HEEOEFE, @1,900 HEESFREETMIIEN, B
MREEEAR, ESHEE, PEGTHSGER. B8R HE CAGRLI46% (2019-2025
F) , RITFET IKABEAMEE, OFRERANG KHMEIIERAR, EHRARSENFE
IEH.

3) RILEEFRI, KNGRSFHARARARPRBETIRKMZE. OXER
f: 2025 FWBLLRIAHEXERIE SDL, 2026 FEZFERUMAMEIENERA, NN
HRATERNR. OFRHARE: 2B TAEREFH, EBASZRNSEWHIML,

*4: ERREIGER

Bt (8)  EHE 1A8#FIAZTT)

(Eeld 28 2026/08/12  (Z7T) 25A 224

YoY
30106152  ELRRE 3572 102 6.83 68% 8.57 26% 1032 20% 15 12 10
603600.SH  KZRH 9.57 32 2.96 -1% 233 -21% 3.38 45% 11 14 9
001206.5Z  #{KRRIH 17.44 32 2.15 108% 1.83 -15% 2.08 14% 15 18 16
605099.5H HEIELE 3348 135 5.11 19% 6.68 31% 8.11 22% 26 20 17
12 300729.5Z RERARLD 10.34 35 3.36 -47% 2.59 -23% 296 14% 11 14 12
301376.5Z BRI 2033 82 3.34 -19% 3.36 1% 4.70 40% 25 24 17
603408.SH ERRE 10.36 46 4.82 13% 441 -9% 5.24 19% 10 11 9
603661.SH TEMRRRAD 3234 45 263 0% 1.64 -38% 3.79 131% 17 27 12
603091.SH  AREFKRMD 49.34 71 3.24 40% 2.66 -18% 5.59 110% 22 27 13

BRfft (Br) SHE 38R ZTT)
FY25A

2026/08/12 ({Z#&7) FY24A FY25A Yo FY24A  FY25A  FY26E

HO 2285.HK SRIEIERR 20.66 105 112 HS 0.98 -13% 1.26 29% 12 14 11

BEERIR: Wind, EAGRRRR

4. G%: TULANRERRE, TRERBEENRN, FFATHE, REFLO
i

BRFEEMREWNTERR. -8R, HUEEE, THFEPNOMESHER
HESRFNE, MNENEME, TUAKRHABESNE: TFRERELRE, %L
AWpEAEaREe, TWECHEREBHGNEZE: KERIKRS ROE KEMEEE
HiMER, RRSLSRE, AERLBiF, NASRN (HERE] (BREMRAZEF
BRAE, INEFEIURRE, 1+N+T SEBIE—NEE, 1-8KFIMERK. NEREE,
BRLRENSLREMMR, N WERIEREFETR, WHESKIKIUR, TEIKIELHRIR,
INERBEIRSEHAE., DIRERGREMIS, T-HIAaREHR, SINGRRAZR,
HEMRNERAT SR . EBE%R [Rixg. ENEE] PREBEMRER, TEEX
[L, TWRSEEEFEML. BReR [k#miks. BItW] TUEEESRE, I
REVRFFHERAZNE, EANGELKE, NERRMMLR, TEEENENIK
&

[BEiRE]

1) MAETIESRE, HUPREREHAREPERA, BREEHEIT. 2010-
2012 SFTWEER AT TEIEEHIMTERE, 2016 FLARSRRELE, AWEE
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R, EBMREFEENAEES. 2022 FLLRTWHNT—RF 8T &, 2025 FHIR
Ine SR PIRBRIMIE, TIETERRT. MeftaRTIBEe5 E—5AEt, X
RN EHR—TRF, TURKFENSEEFEIIENEH, H—SEES /N miE.
BEFRTIHELIKRESE, MRERAGRDRIEAE, ARTANPREEHBENRE
WEIFREY, AiZEE 1+1>2 BOR, H—LHMBEFIED o,

2) B hIBRLSIER, SHRRESE. ATWEKRETRINE, FREERN
FrELERFERAMENZRE, EfRCEEBRE—. BINIRETZERERR. HEEE
%, BAREHRIL, EHRNEERIIVSAIEE, KRIPBFATRSKCEREIER,

3) ERERFEENIEE, NEFIsS. RigERPEIFRENEN=HESH
B, PEAF=REHEETR, FERRS, RANEREIFIEE, RERBNFHIE
MIMETR.

(#aRERE]

1) 1+N+TEg, BRER. SRHBARGRLSHR, mksELmE, FER
iBRIRE. ETWEMBER, IMEWSEENRE. AREFEELIEIHREFE
A, BEREEPERHINEFE, ERWSEE. RBAMHNOE; 0 2021 FATKE
2R, 2022 FWEEEF), SLIXS Meta FRZFIPEMN, SUTEFRREESAND
. 2026 F 2 BWEEHARY, EUSREF. FaflitaiRsS, BIKERE MIM %
ABIRE, WRRSESEIHFE.

2) ARRHIRMEEFFAEPWMETMEIMEREETRR, BIMIISIEERIE 10 F,
RS IRGEBMEBIIRF. 2025 FLOETERZERINE, HAHESRkGESH
&, EfrtAZEFRENIRENEINE, ERRSETUSEUIEES, B EMHER
€. TEEZE, IELEPEUHENES. ARRBREERAZFHITERCERHR,
2010 FFEHMETENEINT, 2016-2025 FAE4KY Eaamigie. ENE. BB, HE.
R, FHEER. SASEFEM, FHREXRERS O, RAFIWHSEL, ELEK 10
MNERMEHAE, BREFEEE 40 1N,

2) TFETMIRFMEFTRIZERIE, FEALER, REBIMIERE, 2021
FIREFEMFESRTL , BIAMRE. £ ERitEl. SRS usis
F, TMEREERRMWES, BE 2025 RATERS 15 MERL I RANER (7T 1ME
grh) |, KIEFHEATRE, BRBIATLRE, EF-EKEFAM, H—SRATIELS
RF.

4) CERRHHRE "R3B MER, 2022 FLIIRATDESFAZISETE, SUE
MHIALLIBER, 2025 FRIHMEHLT 11.24 1270 (FHASLT 3.89 1Z7T) , B 1.51Z
JT, DLI+EIW 12.74 {275, HVFFFEECH] 80%., #ilE 2026 &£ 5 B 11 HAESTAK 2
{Z7cEI, [EWIRREY 526.9 5AR, BN 38 TT/AR, ROZEATIERED,.

B MFEINEIE N 2 RIS R KEE S8R 823

b=

\|

£32

b=

EERERY B8



% SWS pp—
RESEARCH

[k#rBR{n]

1) SilftiEnTIERER. 26 FHEMNMRE LK, FENERTIIERRI M
RIFgER. MTERTK, SEEOHIMIREBLH, KFROGRHEEDRE, SOER (B,
BREFteE) mH—Pe, KEPEFTHE—FPRATN X,

2) HEMEOSTAKBEFRIFER. SAEPEENSHTRITA, REE—H
FEZEM. TR EER, R, EERUSAERENRAR, ESHINEERITR
HE, RSt BRISESEE. HOREEEASMMBINGREI. BFEDS,
FESENLRRMEDINEZ R, FEERSIMR .

3) #EEEREW FHEIMNER. ZETEEFURR. B, EFTleisH
BRMSENE, BUFERSRE, BRlr-seinft ANk, Hilkl 4 DIEENERE T it 26
FIHFREIRT, HRRARIEK,

4) SERE, DIBERIRE. 2025 FHUART77%, REEEY 5%, RAATSREHR!

[ETedr]

1) SREVEGRE, BREENNE. ATRNOEEVEGRE, FURITEH
R, RPN, SIREER, BREEATIR, RN, BN
RAERE, HEBRIRINE. REUSENETIKR, FIEEMEKYE, 2020-2023
N EIRESIVESARALT 0.25 75, 2024 %, 2025 F—H1RFE 03 7T, 035 7%, B
RERENS.

2) fREBIRISSIINZ NS, FIARREA. RIRIREIR SR AR
M, BNTBRABPE, ATENEFREFREFHEESLL, SERNRRIAE. B
BamTRAErENAR. £ 12905t RMRRIREEF K, ARBRFENNETE
17, RENOE. REERRSEELETH 27.9%8RIN, XYETHAIRRELAIER
31%, BETFRIFENZATHRERRE, H—ERUREERUME, R
BDER, RAOBSEME BT,

3) BRASHSBEE, MR FeE. BE: QRFRgERRSTIE,
IREBMEATRBEERE. #TAREE. ARBEEEFIE, BRSNS,
= REPIHETT A, BREEEE,

& &

[EFEE]

ik EIXAEZHRT FFRREE, HEIEF~RELGIHRA. KH58E
RENHEE, TADNAURBRSATEYEEG R, TFhaHRER, NEEHS5ER
BIRETWERFEIE R, BREREREMEE. HARXBIHRET S, TR
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FIXRERR, LER. RENE. BETMEFRENINERZERHBENER. X
FREMZRASHE, MREWEETR. TR, ERFNBOMEE.

28): SREHAEHERRERD, KEFFPERENERK. QAFZESRERORA
RIZ, BEMNPLAKIFIME. R#MINT. BB ENRIRSEREINTIAF8EN, Brmk
FE, BEZFESHUER. QTRRAOAIMERE R, AEERIIA ST, S
. RAFEGEMS, BEFEMREFARR, TEZFEERENE,. EB%.
Manner IMEFERIZMERRE; E2%. EZkik. Coco HRIRIXRFREIMAIRIRIXG
R LAZESE. NETFHANENEREMRERE. ARRARMTEEERART6
1, FEEMRTINESERGE.

EH=ED

1) BFE/HELE, BEEFERATE, ERMOUSETMNE, HFnEaH
&, ~MUMBRFN AEESHNETS, KERENSEN, ARMENEENE
BREBMRERNREMAER. XERSDER, £r-mElifd, BURMEE
ZER. FomiRE, REEFMET AIRHERR, SEAMEHNILTENRET
BET. REAImERTm, HaBAERIEREES, —EEFERUE, Rl
ERTIEE, AEINAEE. ha8hR, EHHATREAREARF, KPREEFE
FFERGIRZE.

2) FmmRRE, HMILE, REH—PHaRMRER. MeEEFR, MEA
BT minxaR, ARFmITTHYENRR. m—MUEBRBRLERER, SEl
Hb, IREMEMIRARRS (HBEEWSIRAEEF) | INRBEEERE.

3) XEPBTHRF, HMEFRRINF, FREFEN. ARSEMNRMGHETRE
FEFEEERSR, ERPXRETRE AREFANEEEES_AMHNE, 288E, 1
B, ERREFEN, £RE. shhTEERRETHIM. IMFRNEESZR, W
FRE. RIANFESSIER, BitE. RAaSMIUETRR, MEFIRFHEE.

4) SMERBFIFIIARER, RABIINGIZHRRNEE—L. WHnxEaix, Wk
TIMS RS, DEQRESBINEFEMABIMEENEA, WEEETINEE
FrREBET W EEEHE, g SKRIEE R,

[(ERER]

1) MRERKRIEEZHEAFRARNER. HHEHEMRPRBITAEME,
BATEMHCERERE. TIREFER, ZNATHERESIRE. TEEREKII%EE
THEFRENFIAANSHENERBRENRRETT. BrihEERERECRENSE. BFREER
BRARIRFAZE,

BSFRAFNEIE N Z SRS IS B EE S A 5525 #3211 EERERY B8
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GERla=vag

2) MAETUESIEE, HeREPERA, BFgEAMEII. 2010-2012 F7dlE
R AT IR HIMMEFRERE, 2016 FLSRIRFRELS, FWESIE, &R
BABENKIBIEE. 2022 FURKITWHNG—IT6ET 2. 2024 FEBGREIH—F
W B S TARR, T EPEBRM. FefiaiRiTIWESS E—HME, XHE
AERREHR—SRT, ITUWRFENSREFEENEH, H—SRET/IN BHiE. &
AR TIHRIRESRE, mAERTIGENEII.

3) BRI =gl RuthR, BIMSEHRMSENE. AT2EHhRYE,
Rk “HREArEtT BEME. FIBMBINE, BXUREERER. EHRME. AR
BRRTBEMNSHE, TEEPEFRETTHS. Rl hinaEenEmEEIIR, &
HEREESTHRE, ADEHRFER, BEEKED. BRREEREIDEXAGHE. D%
A, RIESEEMAET%, BEMK =B A%k "RIEE.

&5 ERQEGER

Bt (Gv) EBHE JABEFIE ({Z7T)
ik i< 2] 28 24A 25A 26E

2026/08/12  ({Z7%) 24A YoY 25A YoY 26E YoY 24A 25A 26E

2% 10.07

002701.5Z RinE 493 126 7.91

002831.5Z  aREREE 28.12 362 14.09 -2% 15.92 26 23 20
B3 601968.SH  =iNEIE 4.50 57 172 -21% 1.88 33 31 19
002014.5Z  skFBAD 10.78 66 4.68 15% 438 14 15 14
301501.52  {EBEE 28.39 42 220 3% 224 19 19 18

BEERIR: Wind, BARRERR

5. iE4%: PikH, XiITRE Alpha NEASTENAE), SCIMATHSE K, BFP
ELE

[RBREIL]

1) XRESRRE, BRRBRBFIFHNE. HMBINT R, KMEHTER
BT, MHRZMEEDFEER, RNTIETXURNEERRE. BREBRUETZ
W&, | IR S, ERREERNEEE, BAIGERE.

2) WRE—MIEE, FEMREEEIBKIGE, SIMERESEES, 5
SEMEERRERT, KERRENEEEAI, AF 25 FRFRT 100 HIEEE,
40 FIGHHLE+50 AR, EEAE 26 I8, 26 G4 70 FIGFSIRAA 60 FHA
SR, SRS,

3) RAFmIEMFRE, AFMBRE, BFMERMRE. FRAIBEESUR,
BEIE AR, BIRESER. £ERARK, FTERXFANER, BT ARERRIGE
. HAEGEEFLGE, SRR ERMEERD, REBARKEFR, BUMARZUR
FH, FREMARFHEFRHERER, wEREATmEERERTTR,

4) EEEHATIRT, SRR RMEIINE. ARRES R EENE
HAffiah, MORB—IMEIAE, PR RERMBEARSMELR, SlaRIR R
BBEE. ARATWEERRT. AZEIRE, BWGE, #ROMRITEERIEK,
B EIERAEFRER, RAEHNTRIT.
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[4ERERIX]

1) FiRRATIME=EERM, TUEFIMEREME, EHERERSHENTIE
RiBfFeRE. FITRRNAGSEARRE, FTREIDE, 24-25 FHARIDRERERT
BIEH, T ERFME, PNBIWINELE, 26 FLSRFEEETHE.

2) ARFEHPERT R, FRaRERARFE, RFEENRIERRmS, BFE
iREN, HESBEMREDR. QDRHTESRERRENYE, FESIANSRRTHNE
RS, EERRHTA, SETRARMNRE, RERA-RMELE, FliEREN
BRERTAATR. ARKBRZEWNARE, BEARNEUCRORETHEENE, FEME,
ROZmEM LK. BINKIDRRTRMESEREE, A8, A8~mkE. £/~
HWEEIRMIHWST, MAIMEHIZY K, BAekmax,

3) AFEEMEHIE, FFEAZME, 25 FRATLLFXT 90%, SIRSIRME

(CHRERD|

1) BRBHEGENSEP, BRRBEIBER, TUSRERME. TEHERE, B FET
FLAHBMEEAE, SFKEENTFHTURRIER, TaIRMIRERRET. RIHR
BSEEREREBREEA RRBRER. HalkE, AP\ EERENSRE]
i M SRR EEIURTHES.

2) BEMRRRAELENER, Fael IKhinthHsEiRE. raREN, 25F
RTARRM A, FBIREE, 2020 FATRENERAELSIERRE, KIRRFTOMEE,
BhhnaEldrs. HEREESHERA, #&E 2025 FK, Q8#HHA 265 HFEERE. 50
R EABAR 95 HIEESIERRF8E, 80 AR REFREIEMERIRT, mREERN
e, BEATESUGIKERM, H—PRERRAFEIAL

€78)25310)

ATEFFEIESHMDE, [ ERETER, Beta i, (EHEE O4EAE PSR
R, RERREREALK, BRESREEEREETNE (BEREER T EES
R, EaEsIiEn ey sl LB h, SR
ISR SR, BEEATE. Alpha i, BEEASRREZERmET, Flbi—k
WA ETR, P REHRMAE 2SR BEHAT Rl K, [Ear=aees
MEHIERA, FRNAATFINERREVSES, BNEE, Bem AR tEEE

T,

B MFEINEIE N 2 RIS R KEE S8R 827 EERERY B8
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Z)sWs

GERla=vag

AEFERECE, HitHBFMEEEIE. BINKT Er-aiFRE, SnEsdt
BRI, 2025H2 LISKKRMZFARERRET, B ARBRTINREIHEEMNE, RE—
MU EE. BE FY2026H1 R, AFHAE 543 BHAK (B 200 JSMELAL
K) , FY2026H1 RNEIARK=EIAR 230 A ((b=. K550 170, 60 HE)
Bk, REEDBI+77%. +35%, Fhit FY2026H2 ARKF=EH—EMBFEZE 250 Hif, EAX
e, ARERER RN,

RGBT, SRERMNEMEEIF, SIEFIEEMHE. FY2026H1 (RIBARFE
B9 2025H2, TRE) FERELSR. KEA. BRE. KRS BISEIAN 265.13, 37.21,
35.30. 30.78 27T, HAIREEL+6%. -7%. +152%. +17%, #HEHSHIA 920, 140,
90. 80 Fm, HBIEEL+1%. -2%. +133%. +60%, XK. HREF=8EAGLLIAE
24%, NWNEKFEENFNT,

& 6: ERAEIGER

B (8) BHE VABIFFIE ({Z7T)

25A

2026/08/12  (fZ7T) 25A YoY

002078.SZ  APR4RAL 32,51 5%
i 600966.SH  fEC4RL 5.04 67 1.55 -12% 38 43 20

600567.SH  LEER 137 85 -4.51 SR -1136 SR 1.24 S 19 -7 69

605377.SH  HAERHE 9.1 51 2.71 2% 7 11 19 15

10.13 1%
BRfft (Br) BHE VABIFFIE ({Z7T) PE

FY25A
YoY FY26E YoY FY24A  FY25A

135%

603733.SH SRR

FY25A FY26E

FY24A

2026/08/12 (fzi&7T)

2689.HK 8.21 7.51 Hs 17.67

el

BRER: Wind, BARRAR
iE: Rtk PEET 8 B 12 AR ARMICER 0.86 itH

3. FRIRGEIESE

hinRm:

AR THIETIIKERIERI AR RR/RARE(+36.69%). TREILEI(+31.63%). &
—X(+26.75%). DELE(+25.61%). EERHR(+25.33%); MKEKIEERERZ ST
IR (-14.35%). *ST Z%e(-13.20%). BRIRZKE(-9.11%). F=mfR{n(-5.93%). FIE
T (-5.79%).

&*® 7. BTHIETILIKEERR S

YAGIEA T BkEkIE YAGIEA kIS
EIRAESk 36.69% STEIE -14.35%
TRESEL) 31.63% *STEELE -13.20%
XM 26.75% BURKRE -9.11%
TEAE 25.61% Xl -5.93%
S ERHY 25.33% E~E[014 -5.79%

BEIEE: Wind, BEEERR

BSFRAFNEIE N Z SRS IS B EE S A 55280 321 EERERY B8
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AEERBR TR EE. AR THIERREEAR LK 3.92%, BRhig (B
HESFSE 300 £k 2.32%)

& 8: FiTALEKERIERILL

LK F R3KERE FEHKERIE

=4 -0.02% -0.02% -16.58%
EEEENR) 6.56% 6.56% -12.51%
ZKERm 3.51% 351% -17.73%
XYRFAm 5.65% 5.65% -13.05%
ihem 1.83% 1.83% -12.89%
MPAm -0.90% -0.90% -21.99%
BITHE T 3.92% 3.92% -15.28%

BREEE: Wind, AR

*9: EREEFE

BSFRAFNEIE N Z SRS IS B EE S A 5529 #3211 EERERY B8
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GERla=vag

Bt (5T) ShE I3ESFE(127T)
P 25A
A 2026/08/12 (fZ7T)  24A 25A

YoY
603833SH  KURRRE 33.04 201 2599  -14% 19.97 -23% 20.58 3% 8 10 10
002572.57 FIET 8.52 82 13.71 9% 9.01 -34% 10.12 12% 6 9 8
= 603801.SH  THRE 6.04 26 3.85 -35% 2.05 -47% 1.91 7% 7 13 14
603816.SH  FXRFRE 24.86 230 1417 -29% 17.90 26% 20.55 15% 16 13 1
00132352  HERMH 17.29 75 7.67 -4% 536 -30% 5.61 5% 10 14 13
603848.SH FAK 13.45 54 248 -24% 2.03 -18% 232 14% 22 27 23
002078.5Z  APR4RAL 14.10 402 31.01 1% 32.51 5% 36.39 12% 13 12 11
- 600966.SH  fEC4RIL 5.04 67 176 -3% 1.55 -12% 340 118% 38 43 20

=4

600567.SH  LLEEFR 137 85 -451 SR -11.36 SR 124 A5 -19 -7 69
605377.SH  fERFRHS 9.11 51 4.69 -17% 2.71 -42% 347 28% 11 19 15
603733.SH  {i#SER{n 22.02 180 10.04 51% 10.13 1% 12.65 25% 18 18 14
002701.5Z Hing 493 126 791 2% 10.07 27% 12.46 24% 16 13 10
00283157  #ERHY 28.12 362 14.09 -2% 15.92 13% 17.86 12% 26 23 20
a2 601968.SH  =iRE%R 4.50 57 1.72 -21% 1.88 9% 3.07 63% 33 31 19
00201452  sKEFRGH 10.78 66 468 15% 438 -6% 4.85 1% 14 15 14
301501.52  {E84E 28.39 42 220 3% 224 2% 234 5% 19 19 18
30106152  ELRRE 35.72 102 6.83 68% 8.57 26% 10.32 20% 15 12 10
603600.SH  XZRn 9.57 32 2.96 -1% 233 -21% 338 45% 11 14 9
001206.5Z  {RIKERH 17.44 32 215 108% 1.83 -15% 2.08 14% 15 18 16
605099.5H  HBIEELE 33.48 135 5.11 19% 6.68 31% 8.11 22% 26 20 17
HO 30072952 REERH 10.34 35 3.36 -47% 259 -23% 296 14% 11 14 12
301376.5Z  BIEARH% 2033 82 334 -19% 336 1% 4.70 40% 25 24 17
603408SH  BHFRE 10.36 46 4.82 13% 441 -9% 524 19% 10 1 9
603661.SH  fEMBERH 32.34 45 2.63 0% 1.64 -38% 3.79 131% 17 27 12
603091.SH  RTHH 4934 71 3.24 40% 266 -18% 5.59 110% 22 27 13
003006.5Z  EIRRH 13.92 60 2.88 21% 2.08 -28% 403 94% 21 29 15
0013285z  ZFEORE 29.75 51 161 14% 1.81 12% 219 21% 32 28 23
603899.SH B3R 2255 207 13.96 -9% 13.10 -6% 14.77 13% 15 16 14
603195.SH  NFEH 41.02 740 4272 10% 4071 -5% 4285 5% 17 18 17
2 TiH2 603059.5H IS 2535 26 -0.77  -184% 115 -248% 1.48 29% -33 22 17
301101.5Z2  BBB&H 29.87 60 177 12% 1.93 9% 225 16% 34 31 27
689009.5SH NELFE-WD 4488 330 10.84 81% 17.58 62% 20.52 17% 30 19 16
002345.5Z AR 11.15 99 1.94 -42% 497 157% 7.29 47% 51 20 14
605009.5H S 24.06 52 3.88 -12% 232 -40% 292 26% 13 22 18

Bt (Brm) EbE 1385 {27T)

— FY24A
2026/08/12 ({Zi&7c) FY24A YoY FY25A

15770%

7618.HK 23.14

L O00HK  TESE 4530 41 15% 065
BIRE  cosonk  mERER 8.76 543 21% 1064
2276HK  EEE 3740 186 31% 558

FY25A
YoY

FY24A

60
36
37

FY25A

54
44
29

FY26E

17
37
23

2689.HK 787504 HS 17.67

Bt (Bx) SbE JABFFEZ7T)

FY2
2026/08/12 ({Zi#&7c) FY25A YoYS FY26A

-10% 18.12

1999 HK B 20.63

FY26A
YoY

-12%

FY27E

18.30

FY27E
YoY

1%

FY25A

PE

FY26A

FY27E

BB (Br) LSEhHE 3 FE{ZE5T)
2026/08/12 (Zigm) Fv2aa 2R pvasa FY2SA L poee FY26E Loua Evasa Fvaer
wd YoY YoY Yoy
HO o 2285HK SIS 2066 105 | 112 @S 098  -13% 126 = 29% 12 14 11
rpm  0303HK BBk 51.60 131 | 167  12% 157 6% 134 15% 10 1 13
= 2698.HK FEHE 35.06 218 | 095  47% 1.21 27% 146 20% 29 23 19

BEIEE: Wind, BREEHAR

E ml, BERERR. R, mARLIL. AE%ERER PEET 8 B 12 ABTRARMILCER 086 ittH,; %

AR PEET 8 B 12 BETseTilE 0.128 itH&.

BSFRAFNEIE N Z SRS IS B EE S A

EEA
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4. KER=

HESERIMER: RTEBR NEESHERAMSES, NREIHRIRF RN
IR, TTRESHERAE, BABNREAE.

A BSRE AR : S SOIFEERRBESHE, MBGREARIE, SSH
FELImAEBETNER, FxEElE,

[FHAEMAMEXRIERERIMEE : (8. %, ERFRTIEWKNERMEMNMSKIERE), 88
AR,

BSFRAFNEIE N Z SRS IS B EE S A SB31I H32IM EERERY B8
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RESEARCH

(EEHHEE

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 EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRE R HIEER www.swsresearch.com (581K
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) : ERE TR 20%LALE;
&% (Outperform)  IEXIE T AR 5% ~ 20%;
#i4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;
#F (Underperform) : XS5 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR TIAERI,;
% (Neutral) DT SEATHIRRIE AT,
&i% (Underweight) o AT IS FER TR,

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

RRERAREEREE DR 300 FEEL (ARR) . TEEFEEIIER (HER) . 99EmATEE (ER)

e

MREH EBRRAEIESHRAEIRAE (RETHEARRESERAT, LITER "Aa8") AhEARRNERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, ERFNHANRIEXARENEER . BEEFSEREARMANEEDRE, FEUALQE
http://www.swsresearch.com [ uf ) HZ N R B R E H E, T2 I BEZTEFHNFE % 1@ 8.
MREZETELATEERSE, EANENMIDZEEENESIY. ERsRTEN, MREFMENER. T, BEUEUR
RUEMAEFIESE 2R, HIMEASRMA L EIESTIES S A EIRORENE, MREMEER. BURENRREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
& ® & B O ®2 B . =2 I R ¥ W XX — ¥ B & & .
BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRBRERG, AR, AREASSHIEFLUHIRR D ISR RS DRI ERE, £
AR D FIES R TS S IEIEE RN PER L EEIIATN. AREFAIENRE KRS TRERNES N BIER,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE SARSHBEEAIFRLTNER, NEETARSEHEIRERERM AR ESERED
fi# 23 Al S i L 3 1% &7 R i]

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,

B MFEINEIE N 2 RIS R KEE S8R 5532 H32I EERERY B8



