EHRED

ZETHE = HBRZIREAS

SWS RESEARCH

n650RNR  EEENRSERMREREESR; EORES

(g U7 I S A S K
12 TR 2026/09/14-2026/09/18

aif

HREHSE o  EMIER: 1) MEMRS: EMSNKRTRESE, KEFUASEN; 2) BTERIAATRE, B

17
[
Eﬂ
£
17
L1
&5

~
-
II'
S

e

BFRRS. FTek, XiRin, SRR, MRRES, 3) HOHE: BKEEEEE, HERSFEHN
L6, 7 SERBE, KRG, KTRG, BREEE. 4) TUEFASTRIBIE, JNERHE L
R AR, ZFRE. SERE. XRHMS, 5) 545 BIRRBHRSITIRIRER, RE—IEH
BRif; SRR L FESE, FnRESHENERELS.

o IBNAR: EIPISMECRTUAEIR, XiEFmlitnaY. hE: EFM HNB EEENGIERIEMEE#. 2026

g F7 A8 28 H, EXFEREFREENERIVETY (IEVEE) EXEHATHERERR, ERENMER
i . #HLE 2026.9.26, FLEERAHEE. #E. RENER, MERERRE 6 NBIENLiE. IWEBEA.
IES 3t BRS3AR. WEERNAEMN. SEEN. BEEMESRLINTHE,; WERERS. Bit. BhK. B
R R A0230522060003 &, FBMMESTEEK,; JIHERATRERSSES AEMFRER, O, JMENNFRLASAE
;;E pangyy@swsresearch.com XHERPNERAREYEZTE, EE: FDA BITRKBFE, SHHHNEEEEH. 2026 FLk
:l %Dj‘ﬁ% A02305’I 2080003 FDA Xj‘f%{{%? PMTA E‘E*zbug: 713,%1\ 2026 E 5 ﬁ FPA E;ﬂm?i— GI?_.S_ %F*%?u %%EEI
tuyt@swsresearch.com EHEzENEEE TR IR Vuse Pro EBREE (Bk7. KR, AN, &), itk 2026Q3 B 2.5
: AREEFTERE, 2026Q4 BHiEEE 2.5 A=ETE/E. FDA BITRWKEFEA, GETFaimanhit
B A0230522010002 ;&?, HF HNB *ms*a';ﬁ)\fﬁurgz,.%ﬁnuizﬁf 25 FDA HITREEARTHE, STAERESE
huangsha@swsresearch.com MRBERERR. PEEE. BERE. LFEFRS
2G5 A0230524080003 o RBT(GEIFES~RIE, XERINERRES, 26 FLKREESEAERMNSE, SLOX,. OWHSS
zhanght@swsresearch.com {1, RERRREERRSOE, BE: RARN—AFRIESSERER, BHT+AOIEN, (HERE
SRS A= INHEER] - \[Jr A=A =Tl ook =l B psy=p=2]
S8/ A0230525010001 uBzﬁ%ﬂﬁTﬁio Af':*@: ﬁ%ﬂ%ﬁ%@ﬂ;aﬂ, E/%\Lil_;:-%’ﬂ&;e%ﬁbﬁﬁﬁﬂv{-aﬁll_n%ﬁ’%zgff ‘.'i:'i@ﬁ
MRS KL, SiLedl: REER+RERNRI, SHTISEMK, DIETETEATAN
weiyc@swsresearch.com R, SRFATDVETIBEESSHIARE. FAEDSEL, KRN : PROEEASEE, 5
BREA URFRERrT. RN ORISZIEFEE . RRARNERERER AR 26H1 S8, INIHRIIAIEMRST
#Mf= A0230525010001 FiTl, E@élﬁﬂj:ﬁ%iﬁ%mﬂi MRRBARSENEEINEDTES, INERSRELERE
weiyc@swsresearch.com K, REMRSREE™,

o MO ERXEMIR Alpha, FESEERF. BAHREMGIERDS, REHPHLGIRKEENS,
27 FIEKREFRN, IBKRELRE, GMERSMHEMN, &5 BHITRFETL, REAMNBEE, ™
BERFE SKIRMBUIKIERISERIEESY . UmIEULSSTSEIK, MR RN SURTT, RINEMITHERR
KEERREMEE; IMBERERE, FEEFPOIURT ISP Ha+FHIERmSNE, WA\BEEEL,
TR L NERNKEIRE. RBRMFPITEMBEESHRYE, EFRIERANBEWS, WKEER
KUERE, AT 8. MREHEREmAtN e iFEsalt, BiEs/aam.

o FIFFREERSIHIR, IMERHEELER. SRTHHEREREE, EEHECHERTIASEERSN
FRAGIMEANER, IMEZRE REplk ST EEEIttamm LEINMER. MRRRSETUZERE, Rl
SiEitin. RFRBHERZHHMIRINE 20.7%, RIEREINERME D, Bt EiMsRHE
ERehlr. EEREENERT, ERETREAE, TREAIAN. XEIHH: ARSRIPUER, <
I Al EEERIBR LR, CIHE: WBKSERTREENR, REREEENSENM, BEHIE
WSS EAIRE,

o B HEME+HFZE, HRRERTLFEBALES. FXin: SFEXES, KEEKITER
38, 2026 FLLEZHON, HBREMPRE, ok BOKRENIEr-eRingEa, SERE i
EMHEFEAR; MAR: 2026Q2 LUkMZERE, RAEWSEE, EERMHRE. NMELT. THERE
REABRIERIES, WNERISEIRMNK, EEARSLY, Tipml, BT [EER] [(MERE]
(SRAMR] [FiMEFR] (LLEEIR] [Sml] &,

o ANEEHN: EUOREASIRMEIL, EZERKIRKECD.

o [EUFRRE: AFAEIRSHERL, ZRRIBERED. ARQEHITY, MIET 284.9 Bk (AEK
K 1%), BFUKR 185 A (FESE 5 A IMERT 32 A, FEEST 148 A). EFMN79 17.99 5T/
IR, BRERFENRADOMMNREDRITRE. BEEZER: 1) 26-27 FRIMAAMET 70 {Z7T or
BIHFRAET 1545125, 2) 26-28 FRIHINAMET 115125T (28 FHRRT 45 {Z5T) or RitAE
MET 24.851Z7T (28 FAMET 94 1Z7m), 3) 26-29 FEIHENMET 185 12T (29 FEHMET 7012
7T, [ELE+56%) or RIHFHAMET 37.45 {27t (29 FMET 12.6 127, REL+34%). ARIIKED
BEUE, SO AIMERORREBS, ROEMEEEN. FRERES 26-29 F, RHOTEKIE
KIED.

o EIRT: HERIUER, MBESE RIS, RIS AIBREIAIRE; (CEAIEREIAIR,

AR RBRHARMERSS
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1, ExiRR: 1) WHBNRS: EAJMBERTREAERR, XiEFIMEETRY, 2) BITEE
ORISR, #5: BXRG. RiTelr, XHkp. SRERG. BRFRES. 3)
Q6% IBKREMEEE, HERESHMIL, #%F: JRBE. KSKR{n. RTRRID, BEX
Bix%F. 4) FWEFASEELDNE, INERHER LA : HERE. ZFEE. £88
. KEHHMF. 5) EH: BREEBRSITMRRET, RE—FEHE0EH. $HEeL
m FLEHE, JHRRFEENERELS.

1) #HERE: EIRIMECRTRHIER, XiEILHETRY

fE: EM HNB IEEENFIERZMNEEH. 2026 F£7 B 28 H, ExRREERAR
EENERMETL (INRER) EXSMATHERER, EREUMERELL 2026.9.26,
REFREE. . KONMR, MERERTE 6 MBIERER. WEBSRX. RE
MBI, WEERNEENH. SEIRH. FEREMSRZINTHE R, BEREES. B
i, Bk, BOE. REMMESZEEK; FIHARRMITREREBAIES RERmFERZ,
SRR, SNEITRLARIR S R E ARSI AR Zt B =),

EE: FDA M{TRUFBFIR, SAHIHNTIEERIRA. 2026 FLK FDA X FEHE
FIA PMTA BEZIME, JGE 2026 £E 5 B FDA BENRBUT Glas SRKEEFIH, HERECE
HZEINEZETHIHEHIUER Vuse Pro JEBEER (k7. %R, AN, &85 , it%
2026Q3 B= 2.5 AR=EFEM, 202604 BiflEE= 2.5 ARZETENE. FDA {7
KRBT, BEITEMDHDEES.

EM HNB #EHENFIEREME HE, KE FDA BITRASHBEFE, XiEme
WHEFLEHTHBERER. PIEEE. BB £XEIFE.

2) BTIRRAFESRE, % RXRB. 2F8EE. KTkl XHkHn, &
BB, BRFREF

KERTRHEMRESR, 26 FUAREGERFERNBE, SUXR OWLESSEA, =
HE RIS EHRZ 2B,

=R —RBUSEERE, SHU+KFIEE, SERBRZEBIERE.
oUW SREBENE. R EIFERMNRR, RERAEN, SERFEES,
REEMMCREBRN+HE, TIRERRK. NARMHZEWSEHESRIS~mAR
MmhEEBEINRE, KHARENE. FRAG. NESEAAR, BRRF. BAOSUS
L, BERENEAR, BFTEELORT. BINEEmEAIINEFIELE, TUE
ERERE LGS ERRETES.

KR 2026 FEHRUSREES, RELENME, 2870, RERHNHER
FORFEFSE, ERZOMSFRTRE. ST LA Al EhE+RRRIE+3RE
FHEFTMRF, ROKIESHIRERMS. R REXBRBARSHAEERR

B MFEINEIE N 2 RIS R KEE S8R 55210 32 BN BEE FIECT BRkai



% SWS pp—
RESEARCH

W, FHERTAEHRAIGERSEEN. EfrMe: LSS, #eeRtEsel S a3,
JIEES SN

BIEN: IOHERARBEERNRK), NEARAMBEE, ZmTIEBIHKL,
MMARB. BRGR. DElmEREaRE, OTUFHRTT, SREEEREAMR. BIZE
SHEMER, BERBATRAFE. SRFATDRIIHRMIDEREGNE, 2025 F£
PR AFRIAE 16%, AFREikE—, REREEEESHEBERE, XTI RUNBES.

KENRRMD: HEMBEEARZRE, Sinaeik . EEH OMKEER LTI,
FOLKRF NS oK, XFTRRDETILSER, REEENOE, S®OUER (FiE,
BREAESE) fibE—2me, AT REH—SEANGR. BIRMEAS IR
REHEK, BRSEHE—LSMN: IR, ESRMDAFRSMHEAR, ESiRINEE
RHE, FmEtaii, BRI SRIFUEIEE, HOREEEASMNEINGE
. BEFMH, BREEREIMR .

FRERRn: SEERPEXER 26H]1 BIE, IINRRIMKIERAT T, BEES DR
BEEREIBER. 26HL I 24.91 {Z7T, [EEE+0.56%; 26Q2 WA 13.04 {Z7T, MR-
3.83%, KUEZFFTFITW, EEEHT A FRIINKE. 26H1 Al FREMQA 2.4 1Z7T,
EEE+95%; ERFE Al IREMRN 21.21Z7T, [ELE-6%; BN 1.34 (27T, [BEEE+23%,
Al BReRRHREWT, RREHMAN, ERURSHEAIESREYE. EBREESTEN.
Zioit, FEKIPEERITE, REBE. SHEehxRd, HishEmMXK, $KIEEE
BEREHE. AFRBRUSRE, BRESEDLL; FRHBEEDLLEEBEAS, 2026-
2028 FEFNE DU SHNMET 5.5127T.

BRRE: ARTEAERMEGZES, HERSRERREIEK, KHRARESRR
&, ARIFSRTENRE, BIRRHERRTRTANEH, TGNV AKRER,
EEHBERR, 26 FrrmiaREUAR, FRsEERANFRERImEE, MR
NI, BiRER. S TEEmEARKE, SRCHNERESIE. KRTWSH=FH
XiEfhR, BREERESER. KIEE, NFRREFERFIFEICHE, ERmsiE
KR, MRBERTEMNRLE. BET-mmBEIt, KPESTEE; IMEERMmE.
BiREE. ATHEER, BatliEREAER.

* 1: SIREITAHRIE

B&if (5T) EhE 1388:%FIiE ({Z7T) LRSI
— 5 P
e B B 2026/09/18 ({Z7) 24A 25A \Z(ic 20246F 2023f%F =HEEH

603833.5SH FURRE 28.82 175 25.99 -14% 19.97 -23% 16.22 -19% 7 9 1 9% 75% 58% 55% 63%
002572.5Z FRIETL 7.30 70 13.71 9% 9.01 -34% 7 634 -30% 5 8 1mn 7 8% 85% 70% 75% 77%

= 603801.SH EHRE 5.88 26 3.85 -35% 2.05 -47% 7 063 -69% 7 12 41 7 2% 83% 68% 51% 67%
603816.SH PRRE 22,50 208 1417 -29% 17.90 26% 7 1897 6% 15 12 11 6% 63% 80% 56% 66%
001323.5Z RS 17.20 75 7.67 -4% 5.36 -30% " 505 -6% 10 14 15 8% 117% 90% 50% 86%
000785.5Z ERER 223 139 7.69 -41% -9.99 -230% 5.24 HS 18 -14 27 7 0% 0% 0% 30% 10%
002701.5Z Bing 438 112 791 2% 10.07 27% T 1219 21% 14 1 9 3% 31% 39% 40% 36%

oy 002831.5Z HERHZ 28.12 362 14.09 -2% 15.92 13% : 17.51 10% 26 23 21 L 3% 71% 60% 60% 64%
601968.SH EiNEE 453 58 172 -21% 1.88 9% 3.03 62% 34 31 19 3% 50% 51% 51% 51%
002014.5Z SKERRAD 10.97 67 4.68 15% 4.38 6% | 465 6% 14 15 14 5% 7% 81% 83% 80%
ZTiE# 603195.5H NHER 38.00 685 4272 10% 40.71 5% 7 4232 4% 16 17 16 5% 84% 73% 71% 76%

BREE: Wind, BAERFR

B MFEINEIE N 2 RIS R KEE S8R £53M #32m BN BEE FIECT BRkai
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3) HiOsk: BKWMEHERSE, MERSEMLL, #E: ZRET. ZRBE, X3
RRn. METARHD, HERRHRE

HORRERXENR Alpha, FESERRA, EIERETTIENRS, RiEPH
AERIBIKTRENE, 27 HIRRKRER.

RREETT: ARRMTBEFERE, AMIBES, ERRNENE TEUETS
KAE, FRESNME, REINES, RNYBER. AREFTHERIL (ZEELE.
WFRERESE)  Rifedtiice, BREEERA. #iE. DS sy skiRmK
t, BINTRERMFTER, BESKMRINSE, NMARNIUFEE, MKEERET
LIk

RHRBE: REARTROENKR, EmTHmErgEREK, HE. EfhEFm
SMATEH, WABRRE, FEFRFENE, QORmELSEERASFIIRE,
BEEFSNEIREMTm, EFRE PS &5Fh, ARBRHAKNRERBER. WPC/SPC 5
WREZLEBRHERm, FETWISERETT, Mg+ IRrREfsr=, BH=IE,

EENEFTHATIZEIFERRETT, BEBRRFHESERE, BFNEESHE.

KERMR: 2026H1 NEEEMAERNSR, ERERMESKNERT, ASRERMEN
WERE, AR, BRHRMELRKEND. FEEFOERTH+IEP AT HERm
KNE, FUtATMINSREES:, BEr-migiiigg, MEIN., AAsEsRpaIFfEs:, i
T H2 1S FIZRIRLE H1 548, BRI AIBIGIK.

REEMD: FRLEM~EREHRE, EF=HERFMBME, RRTREMIKHES
B, HFEEATAIE. FEEMTERN, 26Q2 WESSHEE. EE. MEAWUMN
ERHNHEEIR, RBWCREEEMME, DEIRERTT. RBEFHIESIERTMT, A
FEREE: & ROE RKEBEF, FEIFRABRERSIEEEHE”. RUMB
M. EVERHAR. HRRNFRRETZEHES,

R REFmMEERENISEERK, BEB/INBERE. METIHFES SC
% VC 153418 (SC RP 3P £z, VC XTI EHEE) , NaEEKPFREREN~R
g, BUM. SSEYIRE VC KE, 185 SCBSEER T, 26H1 EEMAIERR LXE.
NEIERERESERWMAeTI, VCIEFR + BRI + FrkmianEERIREEA
B,

4) FWEFASRLBIE, INERMHAE RN : HEEE. ZZEE. SR,
KL, CIiASF

ZBEHHNEEE, EEHREXTEREVRSHERSVIFAHINENR, INEFE
RERk SNk St e _EHREUFNE(L.

HERE: 8RFVEERE, ROUSEIIG. F SEmRSWSHEIF,
26Q4 WU SHEEEMITEMRAN. St CSP | HEFAR, EZELUERMUH MIM,

B MFEINEIE N 2 RIS R KEE S8R B4R 32 BN BEE FIECT BRkai
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£RIGHE. 3D FTEMMBESERUMEIIRARE, SR BAEKITEHE. CNC,
THE. R EREEMRSERERE. QRIIZERE, RFEMRISERFE
ith, PEARIKMESRE,

TFRE: IBISBSREIRINE 20.7%, FHEFFEIMERMRE L, BitbEIEEH
HREZERSBIF. NEXIDINBLCEFRICHIN 8.5%RFE 20.7%, EHIEE
ICXE, ZRMERDCREEMBEERERZOIA, RESELEHBRER,
FIFREIAE R ELERIEN, HhWMT, BXHINRIE, SEFMRE. B
LHRBERELS), RfEER AR,

=R ek, ERXFRAE, PRESEFRIA. BLTRIIAT 51%BNT
4 BFER, 26Q2 BERQISZBIIN 2.76 {2785, MANGFHIRFRISFIEE 4000 5T, H
FRESE 26Q2 I 2.26 {Z7T. #F)iE 0.69 1Z7T. FFIE 30.7%, BFIEENRE.
AR MEBERKNE. R, manifold FEE, RELETE. FE. WBHFTILE
BER, BEERAEXHETIZWE REREERE. EHASRMBSHISIERE, MERS
BRIk, FARGE. ETRSFNER, NREHZSRFEFERUN. IrHEZ
SREANIE;, REDEKeSE. NMERRSEFH M, HERRSIRELIIMEEHRE,

REZHH: ARSRIFHER, R A MEERBARLIF. HUEELEBRE
HHRFIEFEERBMES. Ef. 12, NEEREXERKSRHIEFSNEREE
EOSHIZRRALR. TE-REESEESRE V 1EF5). #FME7 (2D FLEF
Fl) . 3D RS CREBRIHLERECESINT BN, EERSONAENE) |
RIAHER CPO. OCS. &R,

Ik WERKFSEEAESHR, REREEEANSEMRA, BHEHISLSER
RiE, KERTERETSARERSRINES, RYIERREZRMMAEF. P meREN
KENITRBREIRITTSHMRTRER, BSHEHRRRRSARIEBE—MUEE, RARE
FHESEANR, BARREFIREEW: BEHEMIMESNT, XRSMINMERRSE (10
IR, BREFAIRLT) [ BERFHETRTE. BURESMRELSTNG
BRARL. AERAESFEIRBEGIERE SPREEES, BNXHRAEER
TRAIESRO, R RS LSIETT,

5) iE4t: FEIREVBMRSITMRIRE T, RK—(FI855081H

ERE: MERERPZE, BRRERTILRSRLES. FXik: L5MEXM
=, KEERKIMERE, 2026 FLARZHONS), THRETNE, Higlk: HOMKKL
ENFTEr-ReEigaE, XA MEMHEHARE, E#R: 2026Q2 LIKMF RS, &
REWZME, EERHERE. M3LE1T. Baid] EEEER, SRR ELAHIRN
B, FNZEHTLLERERR. THFENEREBRESRES, RNERIFLIEK. #F (R
k] CRE—AURE, BRfREmiREsE, BREERAERR) . [KXR%K
dr]  (MRERE—R, EEENFE. ANMLBEE, ARMBERESEET 5K, IEFEEE) |
ki EXER] (RIGESKRR, BREER+EZAENEK) . [HERRE]

B MFEINEIE N 2 RIS R KEE S8R 28570 32 BN BEE FIECT BRkai
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(FEHAREIREBRTREEMERK) . [REWR] (SIREIEREBSEITN, KE7E
NEeRNBRLOMR) | BREBEFELILREN [RiMER] [WEER] [F4tik]
%0

KRR MERSE, KRAMFERESIE, RE—PURIISERS T, BN
EE. EreREeR, SIFMEMLEMIE, RNKME RS, BHERXKEEMN
REITR ROBHEE TN, BRFBREDDENEFENRER, PREKNZIKMER, KT
—MEEWEEZE., B RR. XHURIFFHERER, TUWERSE, PREMEEN
EMBMRY, KEIRRE. BUEBEREERRIRIEBEE b=, URFERIOMREX,
D] RECTEA AR,

ABRLEAL : FEIREABRBEMTE R, TURSES, BFAPR T, SRR
B, BRI BHRI. AERESmITn BRI, MERE— AU
X, FEEFRERIUMEARSHELR, SRR GFERmETE. AT TIE
EiRT. AZERE, BMEE, BRHOMRTBRIEX, SaEERAEE,
RRAERMATRIT, FrEr-sERnus B EREAiE. SRNAMBR, ZEERED.

RipdRle: AENEMRREEE 2500 S, MM EE, MLEERRE. Beta im, T
ERRIFEE, HEORPEEE, TS RERE, BREASRITUHTERGNE,
HRE. XHRIFEANERER, PREGEE, LERhEERN. EREENS, &
ZEA™H. Apha i, FEEABNERMFREERR™, FE—ACBERETZ, ™
ISR AN E SR, FIERAF RESEY KEE, REEmEIRRMzENR, B
BARFSTEREVSED, RERRRIE W AIREEFHE.

2. MEEH: FOREIRIHEST

EURE: 2B2Q5IRGHMNRE, BRERBBRED. AFQSHIT, IR
2849 R (HBBRA 1%) , FFIIKR 185 A (EFESE 5 A HMERT 32 A, HEFHE
BF 148 A) . EFMNA 17.99 TR, RERRALTETHMNRERDRITRE. #H
EZBR: 1) 26-27 FRIHAMET 70 125t or RitIFIBAMET 15.45 {278, 2) 26-
28 FRIHIARMET 115 {25t (28 FAMET 45 1Z7T) or RiIHIABAMET 24.85 27T

(28 FAMMET 9.4 1Z7T) , 3) 26-29 FRITANAMET 185 127T (29 FAMET 70 27T,
EEL+56%) or RItIFBAMET 37.45 27T (29 FAMET 12.6 {Z7T, RELE+34%) . AF
R BECE, BE AIMEROMREBE, ROBENEEEN. ERERES
26-29 F, ROFEBKIERELD,

SRR : HEFERIER, BRI A R, FEENEXIER AR ;
iCERAXIRRENRIMBL.

B MFEINEIE N 2 RIS R KEE S8R 286 32 BN BEE FIECT BRkai
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Vg (AU

1. RE: BRI TFREEEZESNE, FiiTEEN KRR LLES; B,
MEHEENZHRSE, IBETHRARRIEE, KH, WA HSBEREEY, MmmEH
Sl +FEENMER, HAPKPERETRE, BIFNERLEFRERAZE

MiTik Beta #EE, HM=ERDESEMK, FEESHMBSEIEMGH, RHR
BiTEERPRKEET; FEFRGIUSEER, FRit~EER, LIBRHBER
e, HRFEER, TEHEESHNREREFEENSZE, SMit~=sZSEERED#H
BIEE, RETIMEERENE. I, SRREFEMNEDEL. SERE. ShtRK
5EF FEESERREFZE, BKIEER.

MR KIRENRE, RESESEEENAREEH THIGIRIKEM: 1818
SEMHERMRF HEEENITERE +SRESMERESERDIER, RNFH(EK
5, EPS IBKAIMAEIHSINEIEAT Alpha,

EHFRERESARETE, ARHEER. RESFHRE, BREREMRNEES
EREEIRKIBE. SFBIURSFEARER, REREHTRIT KN [ENRRE] ;
SEaDEN [FFEE] . [BHBRE] .

RFFREEFEEZRA, KPSEEEEEESEURABRENE. W\R, KERE
FmENE, BESMRRE, ABREMBINERN, MEENEMNBE, SIMNME
it SPERATE 8, SXREEERATEMAGMNE, EFRRENERE, &7
EEREIGEURRHNENE. Fidlk, RRREARERAERZNEED, BIMN
W RiZEpRh, wHRFERE. B (MRRE] (SREMELRN, REERRS,
FEifREse D, FAMEBASUCEEARED) . [REBIRB] . [BREE=E] .

[FRRE]

1) EULEREN, XRELRXHREEEM. KRDLRERRI, WARRKRE,
R R. EHFHMEEAIEEMR. ERITUSMIRMRENRK, EfRIESGRETE.
MG EERENEE, BRTSTER. QFRW 1+N+X SoESHR, BEd
TR, TEXZRRENR, BURRRERED, MAMEESERE, NMREEE
EFRIREAND, WARURHENESHE, NMSCSmEEESIR, MASHE.

2) SRR, HMREMETE. PERWETHS Lazboy, Natuzzi, mENER
BRRE. TIHBRERD, EHERRAERY, (FARBMRBEIERNERYIFNE,
BEFADHEIIE, ERER), PR mER NS,

3) IHEFRHEERED, AAPREME. ATECERER. SRERK. [EER
. WEHFUFWHIENRME, FREHENENHERIEMAIFIEE R R AP
EIMERNTER MR, HNIEIEREENE.

B MFEINEIE N 2 RIS R KEE S8R 57T 32 BN BEE FIECT BRkai
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4) TR, XRAEHER. BE "SINTERR. AFF&E. ALHis
B, BRBHAML" PUASRES, #Fs. SFSTEMMEEURT, MRsEhTmIER ~RERE
BENK, XNEETINE~qEw, SrNsEtIUREe), ReENER, EERA
HRPREYT T =R, AFSERInFHaIng], BB XEErdaI.

[BRiRRIE]

1) GRETHEAD, ARREGEE, HTHRREDR, ARBEISERR. NN
REWHWES, AEMREE. KR, BERFZTREAD. SMEEREEE, ZER
g, BEREARESTERRERMENFT. BREEITFTREE, BZARImE
SRR NIRRT NEHE 3. 8. =&B, BINERARRER M, H—F54]
WmSAR, NEBERUSE+ K E RS HIAREE.

2) BEXRERRKE, SHEHSHRERARBEELEK. ARBKRERES
HURRAPORNEERTNEW AT AP ORNEERT, #HTeRK. 2REN%E—
B, MRS EH—PRAAKERERTT R, ARFEEREREERAREREE
F: —RRNEHREMER IR, —REELURMAEEFONSHMEEES, —2EF
REELEHBRRNZIREEWETS, IFSMBREHING, HRERRAREWS
TSI,

3) 2EEEFHEHEEAR, RRESREEEC. ATRRLHEHELEERE, 20
HEMRRA, NELHEBNERMAEE, RIRERED. BREERTE, MUEEREER,
fHELHEBEENA, BABESERERHNEER, SMEEREGRXASRMAERES
SIREENEE, KB SRERER, IIEEBETIREZTRESTR, RETHE
SN EEEEL.

[FERe15]

1) BiISPSinmiSEis: Al SaBRntRMk, BRSHEMRL, ERUIRSISEE
SRR ZIMEL Al KEER, BEEGASA. KHa. ABMEFSHERS,
RERMEBERRME, SLHERER A RELEEE; 24Q4 #EHFRmEME Al RE T11,
25Q1 RRA T11+, 25Q4 REIESERER PRO, 26Q1 FEABSERER PROHD, #F
HBR, AWML, £SIE, B mRF:0, BER. TEREMR, OE~
mAlmEERN. RETECZERR, MUAREREERR, FEaRRnEMNEW, &
HRIRRFSIZE, BEFEPEShmETR,

2) EIRRETEN. Sl FEKBFEERMEE, ReEE. SiHEIRE,
HBHEMK, PRIFEEARMELE. ITXPESREEZE1EhE, BSTENE
B, DEPOHE. MRIEENET, EARNARTRBFERIAE, S LREMAD
B, fir-mE, SFasHTEENRmR. HigWSHEOENK, BEE/IEH

B MFEINEIE N 2 RIS R KEE S8R 5581 32 BN BEE FIECT BRkai
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AT, BiRER. AISWEHR, FRHBRANEREERE, BRHRRERE
PEmmEEENEERN, BEWMEEREmELE.

3) RRBBUGIRE, MEEFEHLL HRGEESLRELS, 2026-2028 F
BFEMERTETHAMETF 5.5 (25T,

[F3ETE]

1) "1+N+X" RiEFHHEEE, IEEFEREERE. RERK. B "—H—.
—RAER" | FEEEREREES, Ol EASIK, K. B, L LHiTER
#h7e, LIMEXepo . BHEHTERR, S SESSTAISEs, FREERTXANE
—BEXA.

2) ZmhHET, RREK. R, AR, EEICKR=HINKREEMARBERA
. FREIREEEEHESRM, BRARNMZEMNER, R=MmERaErFing,
b NS, BREENETR, BEEOMANTHANEIKL.

3) RIEARRFIELAMN, MBI FIAT, SEHENTIES. RFETLNERT
ERIRRILEY. WEEDBIATRBIEEIHEIL 0.52 28 (Git 1.04 {28, SERE
10.8%) , M ETRBESIREERELT —RHinEARE, GiHFE 1.22 (2K,
BIRA 12.72%, FrlVERBIEERY 24 FRmIMRFRERE, BRNRERIET, K
BB A RELEREAIAT, RFEERRKEGEETT, RERK.

Oy

[EHRE]

1) MEIEFEFHTE, MREBBIM. BELSHER, REMSEHIEEHE,
ANUERFEEED. BREBEXMBTE, RSEHTRERWTR, SnEHENS
Z S STIN

2) AFRSSINgE. RSiER], RESE. BIMSERND. FEEMHITARISE
AR, EHXE, ARRHORERETE. BIIhHn. RETEWS, BERERELANE
., RESEEHGF+RESRENEESIENGHEHR, BRRSgKRT, gEae
Eftmhimit. BIMRELA B, C imSTzdKa. 5k, hRZEERN, FRHE
EIRTIRRIFRIEE.

3) QABRLRMBRNEE, BEZRORT, ET—H—10; SmEH KL, BIERHLE
e, BR. BREESEEE, MISANFRENETFIEE, Alpha #HOE; BHE#
Wah™in, EEMuLEC@mERSR: B B, C imikSSTIRIRD, FFESKCHRTERE;
SBULLHIKIERF, SIREFREUGESIE.

G )|
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1) AiE: REMEDPEREE, REREMK, PRIZHAMKSERREA. AESI
ANBRMERIB N, SN ENFHITRERE, mmEMEEtRiE, SRIFETMHE. &%
EremiEps. [{NEHEME, S, ENtt-RERER, SHEH. HEIRAMNR L
WE.

2) MHE: KICHREE—SLINS, FitEDE, MELKKBR. A WiE—K
WHBEWMST, HISEEMANERE, RAAENREDRAILERA, 2025 & 12 B
NENSWEEEAR T RERGIER Gainline, IIEIRAYHEE 1000 BEEREETERE
P, B3& Southern Motion, Fusion Furniture AKEBRIE, DHILEINEE. BEbk,
TEEZRFEFALLNICERRS 8 MNE. SEFREE 200 5FAR., 4hikEs. SrEsrEit,
NEBRASTMEEER LT, FEERMEEIKENSE, RAMERORSEN, BFRFKER
k.

3) RELIIRED R L, FEEar-RAOTMES, KITHARINS, FEERE
R, IMATRHRNTZEaXKEES, FARBE% EER. RENMRE, IMELSEE
pRRy, LR, FRITA. BEFRSAEN, INEHEF. #irm. XEHRE, &
BRI ST IE.

(R&E#t]

1) FEEHZREWSAR, WEHELBREERETR, BEEREST BrFrkE
SE. 2024 FEHFFRWAELRESERRIE, HNRLRFIERIRITFIEAZEIBIRTT
BEN, RN AR, RSN —NRFEMRNTARRSTE. A5
BEREEMRTATIE. PEHMEAR. RIemERERT I L%, PaSsS
e Sy NS =y | 2 SN =

2) KRENIMLSZHRTHEEFSERRER, BENBERROTMEIIER. 27
ICEFRERE S ERIEFHES, FEURSMNRRNAE, MEBLN TiEEFREN X
MR, MRS LENER, FEREATER. BARREAISHIEEIEEN.
R BIFTRENRIRF, ZIRIREERSIBREEN.

3) RARARIGRENZABFERERILSS, EMARIKEZE. ATl ATHETEl
BRI AR BB FRRNA, NSHIEEEWHHEE AR S KA REFF SR,
SEMRER. LRBFIRERGF T EST R ARTE IR FRIARITRERT, #
NFRMEME SRR ARG, ARSEMEMHINED FERRAREN, 88
BERTRABRTEER, SCHUBAKHEL. REEMHLEMERASERREEREN. 5
ERIRR, TERESEME. BREEMIFINENESE.

4) RBSIIENIEE, RO Al XEERIBURLIE. OSELBBREDEMAE
EFEREIES. &% 12, NEENECERSAHIEFSIMEHESBEZ U
HINIZHMRALR. TE-nEESRESREE V 185, ~MFLE5 (2D fLk&5). 3D
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KRS (RIBREBLUBRBCES LM AR, BEZUICAEND), NAmR
B CPO. OCS. &Rk,

& 2: ERQEGER

B (v) SmiE 3EFE (Z7T)
»m 25A

2026/09/18  ({Z7T) 24A 25A

YoY

603833SH  EUERE 28.82
Ehl
;g 002572.5Z ZIAET 7.30 70 13.71 9% 9.01 34% | 634 -30% 5 8 1
603801.SH  EIBRE 5.88 26 3.85 -35% 2.05 -47% 7 063 -69% 7 12 41
603816SH  FIRKE 2250 208 | 1417  -29%  17.90 26% | 1897 6% 15 12 1
o
gg 00132352 BB 17.20 75 7.67 -4% 5.36 -30% 7 505 -6% 10 14 15
603848.SH SFAK 13.12 53 248 -24% 2,03 -18% | 236 16% 21 26 22
REEHF 00078552 BAER 2.23 139 7.69 -41%  -999  -230% 524 HS 18 -14 27
026/09 8
MERE  1999.HK S 2.82 108 | 2063 -10% 1812  -12%  18.04 0% 5 5 5

BERIR: Wind, BREERHATR
i BT Wind —S5HE. SitemiRIAaEFiBS UM aET.

2, BTiHE: KEIPETMENE, ~REEASREMNMIRERIEKEE, B
HIRAIRENREZLEM, (SIWFLSRE

[(245E]

2026 fFHEE. BEBTIRBISKAEES. HEE: NEEFE. HREHLS,
EHt RIS ENE. ARRSHERHERERS. HRRRFTRERTR, IIRERA
. B TESEMISEGEE, RMas. INEE. BREREXRE0H, FEINE
REE. SHEERIARE: [ Al B+ ERRBEEFRERN, ROKRESRESMN

3. NEIREHEETTX, LED RPSEFEIHR, IRIFIRT., At Al SRR
SIS HhEEL, RMEEIRRE. ACRERINEN, ZmENE, FEEAISS
ARSI,

whaER: RAXA. BSRRBRETRIMSEFIRSSEEN, MEfELELSHa. 2
BMERFPFER. RRTWiES, SIKBEMSTmelFLh, ERFREAANER
FSHEREHEE, ik CiRERNRS B miAaRtRERR. RASNERSMEE. KA
FEMHEL KRR " RIVEREERAT M, 2025 FIEEMGRKHE, REFA
T SHERESINEFR, B ORATIRE R mSRNFE-melH, BEEiRS
. HEEIEESRWSM C ifFA B iR E e,

Efrft: LARBIEFF. FeeiFfEeedkssSHisIE, ELERAHR. sARgIMLS
DREFER A ORE), REEMALUF - melFSTHinthBrRINEss, WSEsIER
I, R, BUM. fZE. PEFS MO, BieRETmERELSTE. st
. FRERBINLSRERMIMZ LTS, BT URRRS IONERISE, #F
SLEEMHERSE, ERE. BANSARMIBEIIFF R —TRERMESEKEE,
WSS BRI L RN =FE R IZIE RS,

RASILLHIEMERFER, SHRTIFERITE, FEEERE. 17 2025 FEE
IIRFERIEIMELIF 1.90 7T (Bf) . SINRRIELIF) 34.35 {27T, 2025 FEL
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FERIMWEER 2.50 {278, 2025 FMEDLLREMESMETHHARFEEFEELE] 90.53%,
NEK 2026 FRIFRITK, BEMERE 2.55 (27T, WRIRENHEN 617 HiR,
ARFEIRALER 0.34%, FHRITHEERISE 662 A, QAEEESEZ: 2026,
2027, 2028 FIMFYSRWmEDBIAMET 22%. 20%. 20%. RTFEERITHE
BTFIRARBIESN, ERERRPAERREIERERE.

[=5BRin]

1) &z LIkSs 26Q2 IMALRRIEK, FREHEAR, SEMITE. MR
EIRF. 25H2 LUREHFFRE. EEMES, REBENENIIEIH T mEERT,
SINEE IP 1IN, RFrREZNA, WR-mBRn. SEFNTDLET~mEamt.
BENNAEERERET R, ERROZR EFURIETT, REESTEEHEI R &R ]
[EREE, (RIFmAET GEE L,

2) BEKE: WARMEFRCREFLEER, BREMRE, 2026 FREFE.
RERF. AR EREENERE, BASINSXEKKERRE, BHEZRE K12
KR, K P RMEBEmET- AR, FE-mEE, RAZBRNNERR, 2026
FREMESIMETTIE, #HH "KEEFAR" | BFRERE, GEMER,

3) MHELSS: SEBEES, MERSIFLD, KRFEME. MAOSERKES,
MRS, B MRO. EHEtlmEFmET X, EREEEBERR, AT
INEPFR. BAOBIERKRSFEHRESGFWST K, ML EHERITUANE, #H—
#£H3K MRO #imE, TECHIRSEMIRES, SRR OIURT, 5T/ EXSH
VA

(B3R5 ]
1) BEREES, ZTRERRER, BREEES, FFEBRSmATIcHIN
Kit
2) S TRIREE: 2026Q2 ARG MERKEE, MORABKWARL TR, TERE
REBBDEFIREREANE, ARRIRENNNTE., MIESTRERER, EK
PIEE, INEENHHETERMMBRERE, WitURELSHERRNER, FrtgiKEeE

3) HERRIEMNREREIESE: 2025 FARNTFEEZF, REIERREHTHR,
PRSI EAEN ROI F1%, 2025 FHESREE, 2026 FLLREEBRNGRIES.

4) Fm: FREFENRTEATEHEE. LTEEMT KIER, 2026 FAF
REE PRO. B4R, #HERS, FEARNPERARSY, BIFr-miFEmE.

B MFEINEIE N 2 RIS R KEE S8R 12
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(EROE]

1) OEPETL: NERRINEERMENEEAR, EEIERELSR. S TE
AR BRI IRTT. INERSHOFRIEN ISR, BESHEHRTES. Z i
RNFREEHAEERA T, Er-TSmania2EL=Et.

2) RERRMERNERE, FREBISEAR, ZLETMREND. SRREEI™
RERE, ERBEFZSRRAAALD, MBI MEEEOE. ARITFRMINITIE
BIMRR, EITREETR, LTESERREZRE, RIRKNEBRE, EIHEH
ITEE SRS, BIF N EFFEISRIBK,

(fEhniE]

1) ARPESFEREATIRN, HEESE+ EF-SERFIEE +RQTHRLEEM
HERZFR. BhAMZORR, BFREE. AEIMNEMBHREEERME, WEHER
FESRISITRERRE 52%0R1, I E—mRE.

2) RIEd: OFR: MEREFREEFPERDEIRTT+EZ P P&+
PR, TEZFZEAR. SFEKROTUSEIRT, AROTIRFRLRNES, Wi
%5, ORMOEPE: IIMUEER, B—REETEES, AFYHELBER, %R
2, FmsSInitER, BERRE, JRNLERECIERKNER, B—HoTESET
EES. AEBIHNENRER, PEREBRAFN, SEFERTHE.

2) AKK HiIREER, ERFEEERENE. AKK B, 2BBHEANREKE
(Akkermansia muciniphila) , BEIoRZERKENMER, BReeEmERniaH
IR, REBESMNHBMA, KeesSRAEARREERHESR, ERNFIINEERERRE.
il wonderla, EPEFHEH AKK B m, BEREMITRERE., QEFAEERR
£ AKK B RIEESHEASBIPE, BEERTAFIREKE.

3) &% 2026 FRRNEEN. AEHURBMMMNSRETRENE 300 B, SEKRAE
2.99%, HARFEIMERE 169 Hik, REHN 283.1 K, HHNKEEATEE. B
FEBAR. mOBAWSZETFEF 151 A, REMREREHS I ABERTEICTRZH
& 12, 24, 36 1B, FRERELHI 30%. 30%. 40%; A&Eizistn: LA 25 FEKCAE
#, 26, 27, 28 FRRRERAMET 12%. 24%. 36%, =LA 25 FHOIFFFEFENE
#, 26, 27, 28 FRRRERAMET 12%. 24%. 36%.

(BEE]

1) HSEHERERE, MAMBIET KOE. &E 26H1, BREREIEREX
1682 X (HFINEEIE 1510 R), BFMSE 12 K, REAFEL. SEENIEHE
STAEEREAARL, TKENARK, ERERR L, ARFLSETAXE. KR
TIZINE T, FIEXEMERTIE,

B MFEINEIE N 2 RIS R KEE S8R 513
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2) FmERMAFHER, Mk, FRARSE. FiEEaL. QATRAEEF
RHBEHTKR, SOESEXXWMNEESER, TIERESRYM IP BRBIBR, ~mss
HhEMINMERSmITE. —OMNT RN Z"5R OWFERT, FalARSE.

3) £ERHIESREEMHARIELSEH, 1+N REEEASHIFKIIEKSE, 2024 F
8 BLLK, ARFREIAIACRIRAREINNT, DAL, Z=E. REE. #HM
IREEFRARIE, FEZ H REMBIS, 1+N RRASEE, LRKERE Souffle
IMERRE, SiikEmE "% THREEYIET, MY IENShEHEET] &M,

[(RERERR]

B By

SEEFANTBHIES, To B WSBMEK, TNEBHHN—RIERTFBIFR
HISEES PSRBT SRS SHAETEENIE; ZEHHHINTANFRITH
HNEESEIE. WEEFAMIHEE, FtAT To B WSTETFBHSIARR
K.

HNB ISSIREME, SEFPS~mRiEREHER. 2026Q1 ARG mA
BARIRSWN 6.64 {278, FILLIEEK 1324.9%, 2025 F£L5FF HNB SRR 12 {2
7T. £ HNB W5375H, ARSEFMRASIAERRIRAFEERAEF EEA RFR
TIEMNE. 2025 FXRBAOEEMREMIISHHIBEEAEETE HNB AR, K=RE
AFHEHBR HNB M. 2~ REFHARDSEFEFETA, SRHHEBHORNER
RUNNEARTIE), SRIGHBRETRRIR, HRDEEE.

FmRkEENREL, BERESREIBK, A5 VAPORESSO miBsRilss,
BE~REIH. NTEZNREBEREERINARER, NEETHHWCIA.
VAPORESSO rmh##tEtH 7 E#7H XROS RFIATIEMRR XROS 5 1 XROS5 Mini, &f&5citt
BIRARAERANIRT, TRIMARY, SHFEEXRE XA O TSR,

SHWETSIHERABR, A48 Transpire Biolnc.(SBEMHTRE, BI
EFUSHRTSRAS, ATSITRAEBENNBURATAREES R, LS
BRTUSHE,

[FEFE]

FEE: IEMERELFE, HBERINHE. REFERETT MHEAER, FHk
Mim, SRAIENTIRIEEERFE, BERRIHKRAKEN, FENIHNRERS
WA PN RIRSCRE R, B LARERIER PAEMHEIIMASIAFNSE—=, BEEE8K
RBREHEEMFKTE, BenlSEEmIEm. AEERHITAY 30 Z1MEZR.

Tk IENSIEREEZTHE, FHERMBE. AOKMSEREAIANT, IENE
FIKTIAIRIEYT &, 2024 FIFMRERRMHIZMESN 38 {25€5T, it 2025-2029 &
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CAGR 3 7.9%, IEMmAFIANERS, 2024 FIEMER) LURRIE. BEMRMEEE CRS
72879 61.2%. 39.8%, FEFEMINFIFE—R, HEHOESDBIN 20.3%, 15.6%.

28): RETHREBRE, HiFaRZEE. QFEERE NIEMREERIHEE
ML%, HWRERELZ, NERMIENTDS, RIHEREESHERTEM. FIhiz.
2020 FREFEMBALT EMME, 2025 FA T EMAIZANA 2205 F3E5T; 2024
FRTFBMBTIMHT, WSTRETFTHME,

FifbEr=, RIPHEENBRE. ASTEIEMNEE 8 RE~T, 2025 F 8
BFRTEMFERESHI FHRIEE. 2026-2029 FARMUEIEMINA. sRTSET
IR, AL TRMPRESY 75, P IEEERAmE. SMERSHRET . Q8
ST HRERE— AR, 2SR, BHER, HIEEE.

(FRI%HE]

AREEHE: BeBeBus $Jim¥SinR, Al WEEEIHERR. FRSEHLIIT 2018 F,
2019 FEHEMRE—BeBeBus, LI "ERIX+BHE" ME "HKE CFO" SFEA
B EShRESENERZ, FANEINFEMESSIIARLEEHER, FEERSM
NIFRER, ERAHEZMNE.

mESIRAPRERE, BRSERFAN. 1) 1iEE~ RN, FELGTARPOE.
REMEEEENE. BMER. Saf. SERRENRETHNM 56" BHNMASE
&, hE NHEERERFRK. 2025 FERBHR. ERFR. RFEER. FEG
SWAGLED B 322%. 13.1%. 11.4%. 43.2% ., 2) ZLETSRRERR, @A
FERE. NEXRBASEAGE. MBME. SRERSFSTHEHERE, BRAAFE
WE, 2024 FREMETFEREMERIY 53.3%; 2025 FL L. LTINS BN
72.9%., 27.1%. 3) FrEEfKERIBRED, %iFm Al AR, ITEREEE Al B
To C RIA. 2026 FARERR "B Al EfENSinEREER" WILNNEED,
I Al BIZRAE. FRA. P, Xz m (B UEE. RER R
BILARNE)VER) B9 AI TR, TIREEHLIT BT 2026 FTHFHEEE, £HIE
], BRESRI, 9 Al P mTHRIR A RSLRE.

mREMSmhEEE, REMKZETE. 1) BA: mEHSERET BR, IR
EKhFIRER, REATBRP, PEESHBREHEHEN 2020 F49 500 FEINZE
2029 £y 540 /5, &= 2025.6.30 NENFE THET 300 hFRSRNELHEE, 2022-
2025H1 2 EFHESTTN 46.3 B, APENERAEATE. Q8% BeBeBus &
NANEREMIERERE, AEXBETRARRRSE, HE8ES% "RE CFO” |, 17
WRRAR, EABFPERE. 2) HiS: BEPEEIF, TELEKEmE. A5%
BEARERGEROCER, SHF~R. R, AR, TiFEE. BRERREARENG
HMSTIEME, FTIEATICEREE; 2025 £ 10 BAEl5#E SONOKONG Co., Ltd. AFELA
RElE, SR BEIEEERN, BHNABEEEINTIFEIATLEE.
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[ERmHFES]

1) 2BAERRRHERERI, BELHERGIEMBERME. ATRUIRIME
TH=E, EFERZFHANEEmERERNTS, BT~ REEEHRESEFENET. 1D
BREBRET, HHRFEIFERF. 2018-2024 FWA. FiE CAGR 5517
15.8%. 32.7%, 2025 FHEmE. KIS HBISTIKRAN 14.23, 7.63 27T, H5IFE
EE+11.6%. -29%, ARIKME 1.74 BIfFERN M, FEANERTNEERME, Rin
REESHAMIRN, NHBEREER, ATUSZEEXRREBBENE, a2
WE., BRIXBENBRER, AEBEAEMT 2025 F 11 B, HREEMOARR
o, BIOSMEIIESIR RS AR, 2026 FIRNEEIRE.

2) B EIEREIRY, BEmERSIFFROIURTA, FHRANE, A5FEE
EEETWAN, EFEMBARYERENE, QEIFRFLEHTET RSB MR
Tt SRR, BETEFRE. B mattihES SR, BESE
FIZRAIB E MR SWNIGERE R, BFPHRIFEE L, HEATMNSRIEK, R#ER
ERES, SMERXREMINN, TREBRRBEIRA, EERARMAREKRAN, K
TRV E R TR, BEITATHTRENE.

3) XR LSSRUMBRE, ERISaAE. QEHEEDRE, —MESHRA T
B EZ. XR WSZI=FLKRCIRIATMNS, BESEMARD. FRitEsy
M. RUEFSRTEN. RERELS, REERIMSEFNEEAR. Bl
BERITY 20 RERIMUCHERREFABS QTR XR WEEE, HEPhEEER
SRR RHREF . ERSLEPEREREMIEIEIZ, Rokid, FIEST Al iR
B (FR) FrmEimE; 2025H2 AEHRT—5EHHI Neo Vision XR HFHAEFE
Nig#E s, T RSIGIE. FRRWEFF I8N LB L#E, BhEsss
REFRINER; WIHIMABFMMEREIEEERATER, H—SRHMNMEE.

4) ki ETFSREEE, MRBRNEEERN. ARKRE 1.8 Z2RNMRHEREK
(Rokid) , Rokid AREEF, REIMBEERMITHI Al IRIEmER; LRISVRIRID NI
KRB, FERAF 19%RN, NEAEBEFATHAGRHUNRIOCERIGEAT, WA
RRERGERTISE, Pk ENEhEE—EEN, BNARERRRLSARE.

& 3: ERAEEER
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Bt (5v) EhE V38R ({27T)
»aE _ 25A
2026/09/18  (125%) P17 o3
003006.5Z  EHWRG 21.25 86 2.88 21% 2.08 -28% 341 64% 30 41 25
00132857 BRI 29.98 51 1.61 14% 1.81 12% 7 218 21% 32 28 23
603195.SH  A4EEH 38.00 684 | 4272 10% 4071 5% | 4232 4% 16 17 16
603059.5H EIE 2454 24 -0.77 -184% 115 HS 1.46 28% -31 21 16
301101.5Z  BHBEE 29.79 59 1.77 12% 1.93 9% | 226 17% 33 31 26
689009.SH NEAF-WD 38.00 273 1084  81% 17.58 62%  19.69 12% 25 16 14
002345.5Z =g 8.94 79 1.94 -42% 497 157% 7 756 52% 41 16 10
605009.5H St 24.71 51 3.88 -12% 232 -40% 7 291 25% 13 22 18
BRffr (Brm) EhE 3SR (Z7T) PE
FY25A
2026/09/18 ({Zi#&7T) FY25A  ° © FY24A FY25A  FY26E
7618.HK RRTA 14.00 380 7.62  15770% 2314  204% 1491 -36% 43 14 22
6090.HK KRR 42,10 38 0.59 115% 0.65 1% 2.01 208% 56 50 16
6969.HK  FBE/RERR 9.69 600 1303 -21% 1064  -18% 1250 18% 40 49 41
2276 HK  FEMEEE 40.58 202 4.28 31% 5.58 30% 6.94 24% 41 31 25

BERR: Wind, BREREHATR
i BTGNS Wind —EH. BRI, AREH. BRERER. Bt TF PER
F 9 A 18 BBTRARMICE0.86 itH. BRITIEEISFERUDIIET.

3. i0: BTFmLXiEMER Alpha, fllikpkikiEty. BEREME. STHFERR
Rtk

[(EERTH=]

1) SEZERY, ARMIEARENR, HUFiets. BiEiEhE, BFEATRE
FH. 2HHETEFARENL, BU FHITRIALILEN. BU. HEFAMBRAIANRER
AIE, BT 7HIZENERINS, SLMTR. M. HESHTAITEIHERR
ERE, BARRAZENENNEENCHEDRMNE, FRESERAER. BINCHEESTAR
MBEME, HRH—LSHAR, B "BE—CKER" ERA "1 AHOEB+N PEIE
B | FHEEINERIECMNE. EFCRIFIRER, EEEITES XEMIEMEIILREREK
SHETR, EMEBEARECERS AR EERIUIL.

2) 2025 fE{HRIEENERRISETS, 2026 FFEUBESNEITE, (REMNE, #A
LIRFRINMERFN. 2025 FLLRATIMEHMN ERrRIIER, ANEERMT, RIE
WeHIEE, PRERFNOE.

3) {E SCH VCH K, RHmEERFET, HHRNHLEE, BRIERKINRE.
DS, SKEFASHT, VCEIUEINEERS]. 2025 FLRATINA VC R
ERRE, SETIBMSmENBIREFEMAYE VOC BxR, ERTEDERESS
+EEEREBYIRER. MBRRZEEEERR, HRAMH@EE. $ERUNTHIRN
BRR, ARARLRITEBRERR, BATRHAER, 2025 FNERRKR. fRaEX
HmR, TECHEYRNS, FRHEEMNIIERR. RMRINERSESRE, £ 2025-
2027 FIN 2026-2027 FFiE, HEIEKED.

[RE=BR1R]
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1) RARECTERIERE, HEFTEK, MR THER ESG B3R, A, ITSHE
FRRIFRE, 4ORRBEF-(ERRAEYLTYE, VIR Tk, FTEAMRER, MRIERET
YF T RTBERAEAAS FT PR AR ZER B .

2) RELIKMUHBHERBME, MEHEFRA. 2025 FEREXTE. BERRE
BWREE, ASRELHEEREHERE, 2025 £ 4 BRERNRT, 2026 FKZEE 10
HMFERER R, 2026 FRISEH AREER 2024 FEF 7.6pct = 24.5%, EREE
FrRERETBRE N VEIR, IRIEMENE 2026 FREINIEERBAEK, BINTEEE
EXiai, SMESEFIEE]. 2026 F 1 BRARNENEREF 2 HMRIEEER
B, BXRREEhEEER, WEBEEBRNGE, WAEF. INRHE, RBUEET

BB D EN,
3) AFHIENERMG%, TEHARTERIEE. REXMUMBMS, ImEFEMET
ith, BICHEEMFRGINERHAR. ABEHREIEENS, RIEZFBERESLFF

K, EMEFREREAMN, RIFREEN, FEEASIMRETUESHR, £ EHNE
YIBRFE. T2ME, TEERME. QEEMAAIRAN, FERRE. T2eIMEES,
NERRERENAEENRETEITILLRE.

[ERET]

1) TRFERRIDMLE, TREBMR, RNENDE. 2R THEFESRE A
AMUBEE, EREENENE THRUETERAE, FTRESNM, REMNERS, 12
MERER, BRFUFERARE, THERMFRENI—EL.

2) EMHESHRE, JRFLE—FERBER. 2EEF TR (ZEELE.
WREESE) , RifRtNicE, BEEEERA, T SNSRI, TR
53K, BRiEIN RMERTNFE BRTT, TR SRR K. BRIRME
RSMEIBRTAES, FrRERFE SKIRAKE, BMRFIFTER, BN TRErI AR,
NENNEMDEUFEIRTT, MRIERE TR ElkR!

[ERBE]

FERAEA QB DIINRIR, SEIMIBERIR. 26H1 pmiEWSSSLHUIA 8.51 27T,
BB 25.3%, EmTHrETaeElE (— %)  HE. BnFEamLIALE
#, WABRIRE, BRRFENE. SRR EEHIeR, INRpEut—LSE .

RESH+HimAh, RTEMTESESIE, 26H1 RIS 8.23 {27,
BB 32.5%, AERMIEWSEENAEZFIRE, EHSNEIREMm, ERE
PS K5, AEFIANRERER. WPC/SPC {EiRE DL EBEHEIRT M, FHT
ABERET, R+ LR RERhERT, BHERIER, BENEPTHEMITEFER
et

B MFEINEIE N 2 RIS R KEE S8R 218 BIEI0 BB FIECUHT BR =
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BEERNFHESIOEE, BRMEEBBE. NrAEZTSREZIRRK,
RNEREEBEEXE, MNXEIIHETHR, BAMKRKEBRETTEA.

[EtzxRRE]

1) EfMEERER, FEFRALNELINIEE, ABHMFTBRNAREE. &
BRAH, [RTHBRE. HREMNBEAXEERY, WRAEEEEERN; &S Liu
Chih-Hsiung FadFsE, B&EB/NmRIRITERN, IRIEEFLE, SEUE, REFt
HENER.

2) (HME—BHE, EMNXERSETSG. DDA EBAREE. B, B
EREEr, LHHmITAAMNZEEENEE, FERINMRE, KIERTHHmRAELRS
R, RIFANRFN, ARSERETRENEE, SEFEEIHAEIERR. HigEihmsE
W, 2019 Figre. BEFUE—IAMLEFTsED, BEETENEITER, ZIMNBBERING
AR,

3) ixitHimMBITEXERRIVRRE "FE&" R, 2023 FAIMNEFILIESN
KIREEY), EPEIREIEIMSTIEIFEGIK, 2023 FHEREED AR, HEARMI,
NEFMEEFPEIERAIERTT, 2021 FATFIEEFE 13 K, 2023, 2024, 2025 73
BIAE 34, 96. 89 K, WIMATMINIFENE, 2024 FLAE “[ERE" RXIMEEE
mEHR, PREMNFRABRDERREAE, REMEGHN, STIRPEREHMEBTIGED
2.

[Z=aRR(5]

1) Stanley EiHiEaI T, XEFREFREHRALZRE, BEBENMESIASHHE
iz, ESHXEHENE, NEEESEN. EERENEERINERNE, Stanley EHHEN
T, RERINEEREIESSH, HEZWLHERHZR, IRIASMDINE, BEHLRE
B, HEREWSLIREREENRHm, REEHED, HXHEKF.

2) WpgEMBRET FICEE, 2026 FRESMMEITHRES, RASKREH:D. ME

HEREIRA. ATHE—HFREET 24Q3 &7/, WE"HAEMT 25Q2 &=, 2026
FHEEIZ LTINS RER, BINTRESHRIE, ARHNOEERRFE.

3) 25Q2-3 ZHNHEHNRRWERX, FicHpEICRIEY. BFIGEHIRH, 25Q4
BBEZFIRE. TEAEF Owala {REFE_EIES,; 2025 FLLRABMNAIFEEEHZEF.

EHLLES (EIN
[xZSh{n]
S U PRSI X B S TSR S 197 #3201 IS0 BUEY SFIECIH Bk =i
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1) BiE+aRMT, ARIMELUSHEENTMER. HREE. ZERIEIINHE,
HAHEUBING, AEIBREIE, FEFHmSELNE, LETERUINE, RiEFA
EE=min; BIFATE 2026 FHMEWLESES.

2) RCHBEEABIFASEEE, KENEREFRBME, AL5IRERAHE,
FREMFROHRIER, BEFEAFIFEEMARKMERE. #EmSANRETT, AT
FRIEMENTEREFRECARREETS, TWEBTHRIESE. STXO, LUK
ZHRENPEIHEREREIEE, KZEEREREESIIBH, 2023 FHAEEE
hERRETTE, BAEFTINOFTIES _IGIKEZ,

[{FikRR15]

1) ZHNEEPEAREOSRERY, REAELBIMEER. ATETEAHTDHE,
PetSmart, jX/RI3. Japell, ITO. Coupang FTUFEFRINIRS, AHAE
EITUHESREANTE. XENSE, SPUEEEEE, TRETRPEENR,; R
FEEFRERT/G, Costco, R/RIBFEZEFHEXmBIMEMAIDEUETT.

2) RiRmRiEIMEN, MWHRXHTN. BRI ERESESREEA 3 2k, KEFY
SRIBZEF RIS BRER, R HFHAMHN.

(iF¢Z24]
1) BIrEMHRERE, RiRiamE. RRE, IBEESE. QTEITEES

SNFEER, SPRELSIRTIL,

2) BEXmig+RIERMEWERE, WSESESE, BXREEELRE. BERR.
EEER, ERNWEN, REERIGK, SR, G IR mAEEL, ERAIARRTR
Ft, PbREE 2025 FXRN+—2MEERERK 500%, REWSERNNL, FoIRAINE.
LERTZRFRHRIERA, 2026 FARERRELRBERM RO ZF, BAEHEENE.

[HEIEIF]

AEEITI: ERERXSELFERA, HERSEPE. RHERBMKS. 1)
BRin: ARERKENK, ENKAERBFRZIE. NEEHFEBEARAE, EHAR
BRKENRK, EMEA, WAREMNAETEFTRIBK, EMERMETL, FEARRER
hrK, BEMXEEMNTSR, NSRENEOFI. 2) Higlk: SRESEREH,
RRERMNT. ERTOMNNE: WERFmITA. Er-mfthzER. REEHEHDLUR
RRAAMERIN, QREZFRILEFHN; QiIEaEWNEERMFEALIANEHERIIMEES,
1T EMEEFEFHLE.

B MFEINEIE N 2 RIS R KEE S8R 8820
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FHHAEEIRTL, SRCEBRIBINER. ASMIT 2004 F, 2005 F2F
REEXIENE—, 2011 FEEESERESKEMFREES, 2021 FHhRE
7 18%, #& 2019 FEF 3pct. AFWEFREEL(FIFA). HRBIREBESE(FIH). HR
HIREA S S (World Rugby) = REFMUEAEBLLT AEENE, REESREIAT
B, NFEFR. BEREEESNME, FeaeTl. MREitRANSEE, FEa
RISHAFTBEIRIN, NAENEKREF, RATEEENERAPRE EXE.

ERMRESERRA, WARBERISREIEK. 25 FRRE. EHEKRAD 5]
79 2272, 6.45 {275, DRIRLIEK 10.7%. 8.5%, KRENBAANTMNIGKEERE,
BRSERVAAZETH, MEITRASERER,; EHEBmT AR FIFA BINNBThEIR,
RN FINISIET. 25 FAEEHEE 1.02 2F, FEEEK 12%, #HHETIEREs.
BERFRTT, AEMEEEDRELSE, TAIERKEFRIRE. ATRIGXIEMN
1&HRAG, 25H2 LURSEBESBAE.

RS K, RERKIEKEM. ASHHEERN 5600 S +iE 1 12°Fr8E,
RO REELIBRAGERN, MRV SEFRREXE, AT=ZMB IR+
BRI, Briir—H. “ERSLTRFERAERMNER, Blrm=RE, LME
AEREMERNE, BAMBSES. BEEREEAOIRETT, ARERFPREE LT,
tE5h, ABREASFEFEMEIRMECAZ I ROES, BRiERATIER, itz
B IRRESSTIME AEELT 1600 HFITRIEFREN, ARBEXRHRBRRIEE

ab
Bbo

[RIE=RR]

1) 2026 FRiSEE. SHREH. EEESE=EHR, RakERE. 025 FEE
EBREESINE, BHBIESE; @ L—EBHE T AHRAR 2020-2021 FEAZIEL
BAXINL 2025-2027 FEFEREN; OB RIR. X AWK, #HE OPE BEREFEE
e,

2) EGO mh#iriithiR, FEEST CREEM: ©OBM IKANALLLE 77%, EGO
SinmETIAASFEERM, HEEOEFE, @1,900 HEIBEREERMBIEIRL,
FRARMA, ESHE, PETERER. BithEIHEE CAGR £ 46% (2019-
2025 ) , RIIFEY KRR ADRE, OREMAG RHNEMERER, EBHRRS
XIFHELISH.

3) RILREFRI, RINERSZFHFHARIGRATRPRBETIEKME. OXEHA
f&: 2025 FELL I AtEXERIE SDL, 2026 FEZEMIMAEIENEEA, ARUMNTHS
RGN, OQFRHAR: 2B BAREF A, BAZRNEEWIE.

& 4. ERQEEER

B MFEINEIE N 2 RIS R KEE S8R 21

b=

\

£32

b=

BIS0 BUEs SFIECHT 1B K=



% SWS pp—
RESEARCH

B Gt)  emE BESRA(ZTT)

2026/09/18  ({Z5%) 25A f{iﬁ
301061.5Z FOxREB 4242 116 6.83 68% 8.57 26% 8.27 -4% 17 14 14
603600.SH KEBRAD 10.13 33 2.96 -1% 2.33 -21% 3.21 38% 1 14 10
001206.5Z RAKBR D 16.59 30 215 108% 1.83 -15% 1.98 8% 14 16 15
605099.SH G EEE 28.70 115 5.11 19% 6.68 31% 7.68 15% 23 17 15
300729.5Z RIRBRD 10.88 37 3.36 -47% 2.59 -23% 2.26 -13% 11 14 16
301376.5Z BERHS 2245 91 3.34 -19% 3.36 1% 483 44% 27 27 19
603408.SH BExRE 11.92 53 4.82 13% 441 -9% 4.69 6% 1 12 11
603661.SH BB 32.62 44 2.63 0% 1.64 -38% 3.18 94% 17 27 14
603091.SH RERR D 46.90 66 3.24 40% 2.66 -18% 548 106% 20 25 12

Bzt (8r) LHE VABiFFIE (125=5T) PE

2026/09/18 ({Zi#&w) FY24A FY25A FiiiA FY26E FY24A  FY25A  FY26E

2285.HK RIERM 2558 127 112 i 0.98 -13% 148 51% 14 17 11

BHEISEE: Wind, BRZERRAF
i BAFTUEA Wind —E0H. RIEERIIFESF BRI,

4, G%: TULARERRE, SRERBELEMRNL. FFATHE, REFLO
i

BRFFEMREIWMTESGR. £F-0E. HUEEE. THFSFRMESFHEER
BEaRRME, FRFHAEE, TUIARHBEESNE: THERSRELRE, %L
ApEAEEREN, TIECHFERERDMEGENZE: HERIES ROE KEMEEF
&R, PRSLEIRE, EERSNE, NASRN (MRERE] (BRERASH
BRI, INEFEIURRE, 1+N+T SEBE—EE, 1-8KEIERK. NEREHE,
BOLRENSIRENMR, N WERIEREFFTR, WESKIKIUS, TEKEEHRER,
SMERBEIRISEHAE., DIRERGREMIS, T-BIHAREHR, SINERAER,
HEMRLARATGE) . RBE% [Rivgk. ENER] PREEARER, TaHEK
AL, TRFEEFENE. BHa%E KRG, RIeW] TUREERLRE, I
FREWRFCTTRERTZME, EANREERKE, NERFANE, EERBNSOLK

(#aRERE]

1) 1+N+T &%ig, EBREFP. JREBFMRIGRWSZDR, MLSEFLHE, BE
EEKRE. ETUENHEER, INEISENRE. AOEFEEENKENHERT
e, BEFREEFPFXR+INEFN, HRWSEE. RAMAMOE; N 2021 FATK
MR, 2022 FRHEEF), LN Meta EAZFHEHELN, XNAEFPRREES
AhE. 2026 F 2 BWWLEMRARE, ESHEF. FaeilfRRS, BIKERER
MIM BRARLBIRE, HRRSESHEIHMEE.

2) ARRHIRMEEFFAEPWMETAEIMEREETR, BIMIISIESERIE 10 £,
(HRHER KA B IR GTRF. 2025 FLUORFERZERINE, HIiEeIRkESHH
&, EfrtAZERENIRENEINE, ERRSETUSEUEES, BIMENHER
€. TEEZE, MELEPEUHENER. ARRPREERAZFHITEKCERHR,
2010 SFEMMEEE NEIN T, 2016-2025 g4y EakHrigtkss. ENE. BB, F=E.

B MFEINEIE N 2 RIS R KEE S8R 55220 #3211 BIEI0 BB FIECUHT BR =
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5%k, FFEE. BFFEN, FRERERSSO. BAFITDEL, T2 10
MERMEHAGE, BIREFEMEY 40 1,

2) TFRMRFMEFRIZEERMANE, FEALER, RSBIMIERE. 2021
FIREFEEMFESRT] , BIAMRE. £ ERitEl. SRS usis
&, LMERMEERMWES, BE 2025 RATERS 15 MERH I RNER (7T 1ME
grh) |, KIEFREATRE, RIS, ErF-BEFaM, H—SRAHELE
=FE.

4) SEARHIHRE "EDEM" MER, 2022 FLIRATDBIFASHFE TR, S400
MHIAZLINBFR. 2025 SRS S 11.24 1270 (FHIDLL 3.891Z5T) , @MW 1.51Z
7T, PEI+EW 12.74 25T, SVFEFELEH 80%, #lk 2026 G5 B 11 HARZEH 2
{27, [EERiy 526.9 A%, BIWSMN 38 TT/kR, ROFEATNGKELD.

[Eai%£]

1) MR TUESIRE, AUhiReREHaREPRERA, BREHEYT. 2010-
2012 TR G AT T RIEEHIMMTERE, 2016 FLURESRRELSE, AWES
R, EFRRBABEDKIBIES. 2022 FLKITIFNFT—ICF-8e &, 2025 F4)H
ISR IR, TIETERRTT. FeftainTBae5 E—AE, X
ERENEREH—SIRF, TURKFENSREFEIENEH, H—SEES/N B,
BFARTIHEIRESE, MRERVGRHARIEAE, 2A8RANPIREEHBENRE
BIRIFERR, Fopk 1+1>2 RIR, H#—SHIMERTIgE .

2) BrhiBlRSER, SHRRRESE. ATWEKRRETRIE, FRIERN
FrEERTFRAMENZRE, EfRCHERE—M. BINIREHZHERERR, #EERE
5, BRREOHRIL, EHRNEERSIEE, KIPEFATRSIKMCEREIER,

3) ZRIERFEENIGRE, MEFIWS. RRERPETHRENEN=ESH
B, FELOF=REHEETR, FERRS, RARNEREINFIER, REREFE
FMIME TR,

[k#rBR{n]

1) SiRiEDTIBRER. 26 FHEMMRE LK, FENEETIERRIM I
NFEER. IMERIK, SEEOPMIRBYH, XRMOAEHENRE, S&OEF (8,
BREFLeE) FEH—Ee, KEEMTH—FPRATEE.

2) FEMEOSIAKBEFRFEK. SXERPERENSHTRIA, REE—H
FRZEML. AIEg B, bR, B8RS ATREEMEAR, IESRINEERA
HE, RSt BRIESEE. HNRESEARMMBINGREIL. B#EEDR,
EESHNHCFRHEENINEZ AR, REERIBINRT .

B MFEINEIE N 2 RIS R KEE S8R 523
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3) WENEBELY FHIIRAEK, DO THERUER. B, ErFLuEy
BRAENE, BEEREE, BRFRECRIR, ¥k 4 FIREEM T Wit
26 SETLERAHIAT", WANRIZK,

4) SERRE, DABERIBE. 2025 TR 77%, REEFEY 5%, RATSREIR!

[ZiTik]

1) BRFIELRE, SREENDOE. ARNHEERIUEGRE, FURFFHEH
. IEPREOE, SEIREEK, BmEREr RN, FREE, SRR
RUARERE, HEIBRFIENNE. REASFAETIBRKKR, FIEEEMKME. 2020-2023
FRENELIFEIRSA 0.25 5T, 2024 F, 2025 FH—PRAZE 03 T, 0357T, &
REMBOE.

2) {REEIRISSIINIZZNE, FARREA. RIRAREIRL S ZEE I EE AR
M\, BHTBRABE, AREDEFREFNRZFHES, SEWANRRIVEE. B
BRTARBFREAAER, £ 120k FEMRRIREEF L, ABBFEEDNRRETRE
17, RFHNDOE. ARERREELRTHT 27.9%HIMN, KTHFRRRELOIRFE
31%, BEMTRIFVENZEADHRERR, H—LRBUREERUME, FERAH
HIDE, KBS SFEETE,

3) MERWSSHSIHE, MWARNFDEE. R QERRKER R SIE,
IREESATRMEIRE, #TARENIE. ARBEFIIE, BEFEAS.
= REPUHBETT A, BRI,

&F &

[E&4*iE]

Tlk: EARSHTF TR RME, HEATEER~REWVHRTIRA. KHSERE
BMBRE, sTHD ATIERSATENERTIR. THFhaERIEE, ARHIS52EN
MREATW A RIFEIE K. REREREImME, HXRRBIRET S, EEHR
X
=l

RIS

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

28 2REEMEHERRERD, KEFFPERENEK. QAFEESMERORA
RIZ, BEMNPLAKFIME. R#MINT. BB ENRIRSEREINTIAFREN, Brmk
FE, BEZFSHUER. QTRRENTIMERE R, AEETRIIA ST, &S
. RAFGEME, BEFEMREFARR, TEZFEERENH. EEBR.
Manner IMEFERIZMEEGRE; S5, EZkiK. Coco HRIRIRFRETIMIRIRIXG
R LAESE, NEXTFANENEIENRERE. ARRARMTEEERART6
1. EEEMRFINREIRGE,

FRE

BSFRAFNEIE N Z SRS IS B EE S A 8241 321 BIS0 BUEs SFIECHT 1B K=
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E=ED

1) EFgtHskE, BREEFEATE, ERMLURSRAMNE, ENF-REEH
®. FUMZRFIN. RAEESHNENZ, KERENESEN, AOMENEENE
BREBMRERNREMAER. (RERSDER, ErmEiRd, BURMEE
HER., FoRARE, REEFMETATIRMERER, SEMEHIATENRE
HBEYT. eASmERTm HaNERRARES, “EEFERTE, F5E
EBRTIE, QENARE. thvathR, BHRTREREETN, KEREETE
EFERBIRFZEL.

2) FmmERE, NS, RUH—PHaEMRER. MELEFR, MEA
BT mrpEesR, N misTIENRE. m—HERBRLRER, gl
Hb, REUEMAOBRARRRS (WEEXWSIRKERF) |, IMRMEERRSE.

3) XEPBTHRF, MEFHRRIT, FREFEA. ARSEFRBSHEFRE
FEFERERER, EPXRERE AOREFANETEEES_AHNE, 7E88E, I
B, EXTREFEN, £RE. atIEaFRETHIM. IMFRNFEEZR, W
FRE. AN EESSIER, BE. RALMIuRARR, fEFIRFHE.

4) INEHBFTHIIA KR, RABIIMHIHERNEE—S. KHxadx, e
TIINMERS#HTF, HEEEFBIMEFENBIERIRA, WBEEETINEE
PR EEFEAHE, AABIINTIEYT SKINEE—R,

[ERE%E]

1) MAERRIEEEHECRRARDIBIR, AAEEMRPRES AR,
ATEMUEEEMERE. TIEEFER, T ZNATERESE. TREKIKHNI%E
THEFRENFIARANBHENEBREARRETT. BihEERERCEENE. BFREER
BRARIET=E.

2) MAETUESRE, HEIREPERA, BFIEEADE. 2010-2012 FTdkE
R R T RIE R HITELE, 2016 FLKRIIRIFRELE, AWBSINE, £Eihn
FKBABEAKRIEES., 2022 FUSKITIUHENTT—ECT8ET 2. 2024 FEEFIBIH—
TWERHEEESTIER, TUETEBRM. FRftamTlEBEeS5 -k, L&
EAVEREH—SIR, TURKFENSREFEIIENEH, H—TEES /N BmHiE.
EFFRITIMRSIRESE, mAERTIsEDE.

3) BRI fh=gH, KuthRE, BSTHRMSENE. QAR2EGRYE,
Rk "Rrarudteh” BEWS. FIRMENS, BXRURESEER. ERWRMAE. Q7K
BRRTBMNSHE, TEEPEFRELTS. RElhinEEerEEEEIIR, &
HEREESTHRE, ADSHRFE, BEEKED. BRNEEREIDEXAGHRE. D%
Falr, SRIBEESMMET4, B "=EN A% "HH8RE.

B MFEINEIE N 2 RIS R KEE S8R $825M 321 BIEI0 BB FIECUHT BR =



GERla=vag

& 5: ERREIEER

Bt ) EHE VAiFFIE (Z5T)

5 28 — 24A 25A 26E
2026/09/18 (fZ5T)  24A o 25A - 26E R 24A 25A 26E

002701.5Z i 4.38 112 791 2%

10.07

002831.5Z aERE 28.12 360 14.09 -2% 15.92 26 23 21
601968.SH Sk 453 57 1.72 -21% 1.88 53 31 19
002014.5Z KRB 10.97 67 468 15% 438 14 15 14
301501.5Z EEEE 27.31 40 2.20 3% 224 18 18 17

BEERIR: Wind, BARRHAR
iE: BTG Wind —E3RHE.

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

[XBRZEIL]

1) XRESRRE, BRRBERBFIEHNE. MBI R, KMEHER
BT, MHRZHELEDFEER, RNTIETXURNEERRE. BREBRUETZ
BE, | RS, ERREERNEBEE, BAGERE.

2) HRRE—SMiEE, FIEPEHREEIR KR, SRR ARSI, 5
SREEERRERT, ARRRENEGRAI. A5 25 FRFET 100 HIHEEE,
40 SRR +50 FIAR, EBAE 26 IOk, 26 £ 70 HIAEHRUEA 60 HIA
SFTHE, SRS,

3) RAFmIEMFRE, AP MBRE, BFMERMRE. RIS EEUR,
BRI, BIREAAE. £ERR, FREREEHRESR, WFATERENRE
. MEsEErodlig, FEERE EREHEES, REAKEFR, BUMNRZ O
FH, FEREMARFHEFRHERER, THEREATmEERERTR,

4) EEHATIRT, SRR RMEIINE. ARRES R hEEnE
HRHUEN, MESRR—MURAE, SRR RERMUGR R SBELF, FHulmR IR AR
BABEN . ARATWEERT. AZEIRE, BWGE, #RDMRITERIEK,
B EIERA AR, RAEHNTRIT.

€79241 1|

ABRSEHFEIMIRYNEE, MLERERE. Beta i, (HiEHOKMERMLLEA
BE, MERRFXRERALK, BREBRHEEERINE, BERRBETEEEN
HEEX, ARSI e, PIREAER, SRR NP RERINES, FEREL
RN SRS, FEEE™. Alpha i, BEATREMFREEERIRT, FliE—k
WIRBENESL, FaEMMRAEEEENNL, BIHANFREEIEY IKE, RE-aeleH
MEFIENA, BRI REREVSES; ENEE, BEE ERNANSEE

T,

B MFEINEIE N 2 RIS R KEE S8R 582610 #3210 BIEI0 BB FIECUHT BR =



% SWS pp—
RESEARCH

ARFERECE, SitABRFMEEETE. BINR - Ba%, SMmHmad
LSBRTIER, 2025H2 LISKRMEEREIRETT, B ARRERTINREIHEME, 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,

HHEESTL, BoRMNEMEETF, SEFIEEE. FY2026H1 (AIERFE
A9 2025H2, TRE) EREABE. KEE. BRE. SKUWEDFISSIMN 265.13. 37.21,
35.30, 30.78 12T, DBIREL+6%. -7%. +152%. +17%, $HEDHIA 920, 140,
90. 80 A, HBIRELL+1%. -2%. +133%. +60%, AWNEKNEEHNS.

[4ERERIX]

1) EIRRRTIIME=EERM, TUETFIMEREME, BFHRERERETENTIE
RinbResE. KITRRNAZRAIAR, TR, 24-25 FHEIRRERERT
BIEH, TBAME, FBIITELE, 26 FLSKHFERRBETHE.

2) ARFHPERTR, FRRRERARSR, RFEENRERRGS, BFR
iBEn, HESBEMREDR. QDRHTESRERRENYE, FESIASRRTHNE
RS, EERAMA, GIFTWRNERHNE, RERF-REENS, FiEREmN
PREETINAT. ARBZLUAE, EEANKMEUREREFHESENE, FEREE,
ROZmAN LK. BIMRIRETZNIESERRR, a8 ARTRRE. £
MELIRHIHWST, MAIMEDIZY K, BAtekmaxR,

3) AREEUHIE, BFEAIME, 25 FAADAFIXT 90%, SRSRH
L LIBEE.

(CHRERD|

1) BREHGENSEP, BRRBEABER, TURSRERME. TEHERE, BFET
FABERBEAE, EFKREN T TIARRIER, THaRRERET. RIHR
BSERREEBREEO REBRFTR. HEMRE, PR RENERA
i M SRR EEIRTHES.

2) BRRRAELENERE, Fael KhiptioFEitE. FaREN, AFFE
RTRRMCE. FBIRESE, 2020 FATRENBRRELESIERNE, KIRAEFTOMEE,
BhnaEdrs. HEREESHEERA, #&E 2025 FK, Q8#HF 265 FEERE. 50
MR EABAR 95 HIESHIERARF8E, 80 AMAREFREEMARIRT, MREERN
e, BEATESUGIKEM, H—PRERRAFEAL

& 6: ERAEEER

B MFEINEIE N 2 RIS R KEE S8R 827

b=

\

£32

b=

BIS0 BUEs SFIECHT 1B K=
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BRfft (58)  EHE VAR FA{ZT)

53 28 — 24A 25A 26E
2026/09/18 (fz7w) 24A o 25A - 26E - 24A 25A 26E

002078.5Z ARPBRERAL 3251 5%

600966.SH &4 4.94 66 1.55 -12% 38 42 22
600567.SH LIS ERR 134 83 -11.36 SR -18 =/ -51
605377.SH HERERER 8.10 45 2.71 -42% 10 17 14

603733.SH  {LESERH 10.13 1%

BRifr (Bm) SHE ABFFA{ZT)

w HNS

D A 2026/09/18 ({Z#7T) FY24A PR FY25A AR FY26E E26E FY24A FY25A  FY26E
YoY YoY YoY

HS

2689.HK 6.20

BHEISEE: Wind, BRZERRA
i BAFTUSA Wind —EFH. 24tk PEET 9 B 18 Bt ARMICE 0.86 itH.

291

17.67 135% 35.58 101%

BSFRAFNEIE N Z SRS IS B EE S A $528T0 3211 BIS0 BUEs SFIECHT 1B K=
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L R IR &S #h

hinFRm:

TREERR TR HE. EEARTHIERREAR LK 1.75%, BRhig (B
HRiAR 300 T 0.06%)

& 7: FALEKERIERILL

L REIEKERE & BEKERIE FEFKERIE

B4 0.93% -2.86% -14.72%
EIEEEDR) 0.69% -0.70% -12.27%
XERm 3.05% -0.25% -15.47%
XYRAm 1.80% -2.14% -12.65%
IR -0.23% -6.58% -17.91%
MPAm 4.70% 5.00% -18.26%
BITHEE T 1.75% -1.13% -13.90%

BERIR: Wind, BBAGRRR

HEG IV

BSFRAFNEIE N Z SRS IS B EE S A $529T0 3211 BIS0 BUEs SFIECHT 1B K=
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% 8: EREEFIE

Bt (5T) ShE 38R {Z7T)
— 25A
2026/09/18 ({Z27v) 24A 25A T
603833.SH  EXRKE 28.82 175 2599  -14% 19.97 -23% 16.22 -19% 7 9 1
002572.5Z RIEW 7.30 70 13.71 9% 9.01 -34% 6.34 -30% 5 8 1
s 603801.SH EHRE 5.88 26 3.85 -35% 2.05 -47% 0.63 -69% 7 12 41
603816.SH  [iZR%EE 22.50 208 1417 -29% 17.90 26% 18.97 6% 15 12 1
00132352  HBRKRH 17.20 75 7.67 -4% 536 -30% 5.05 -6% 10 14 15
603848.SH FAK 13.12 53 248 -24% 2.03 -18% 236 16% 21 26 22
002078.SZ AR 14.09 402 31.01 1% 3251 5% 38.02 17% 13 12 11
i 600966.SH {4l 494 66 176 -3% 155 -12% 2.99 93% 38 42 22
=7
600567.SH  LLIMEEPRR 134 83 -4.51 SR -11.36 SR -1.63 i) -18 -7 -51
605377.SH  HeRFRMR 8.10 45 4.69 -17% 2.71 -42% 3.20 18% 10 17 14
603733.SH  {iESARfY 19.06 156 10.04 51% 10.13 1% 12.18 20% 16 15 13
002701.5Z HinE 438 112 791 2% 10.07 27% 12.19 21% 14 11 9
00283157  #ERHY 28.12 362 14.09 -2% 15.92 13% 17.51 10% 26 23 21
@ 601968SH  =RE%E 453 58 172 -21% 1.88 9% 3.03 62% 34 31 19
002014.5Z  XFB&D 10.97 67 4.68 15% 4.38 -6% 4.65 6% 14 15 14
301501.5Z  [E&\EF 2731 40 2.20 3% 2.24 2% 234 5% 18 18 17
301061.5Z ELRE 4242 121 6.83 68% 8.57 26% 7.98 7% 18 14 15
603600.SH KR 10.13 33 2.96 -1% 233 -21% 321 38% 11 14 10
001206.5Z  {RiKBRH 16.59 31 215 108% 1.83 -15% 7 198 8% 14 17 16
605099.SH  HEIEItF 28.70 116 5.11 19% 6.68 31% 7.68 15% 23 17 15
HO 300729.5Z RIS 10.88 37 336 -47% 259 -23% 226 -13% 11 14 16
301376.5Z  EERRHR 2245 90 334 -19% 336 1% 483 44% 27 27 19
603408SH EERE 11.92 53 4.82 13% 441 -9% 469 6% 11 12 1
603661.SH [EHER 32.62 45 263 0% 1.64 -38% 3.18 94% 17 28 14
603091.SH TR 46.90 67 324 40% 2.66 -18% 5.48 106% 21 25 12
003006.5Z  EIRRAH 21.25 91 2.88 21% 2.08 -28% 341 64% 32 44 27
0013285z  BEORE 29.98 52 161 14% 1.81 12% 218 21% 32 29 24
603899.SH  E¥thety 21.74 199 13.96 -9% 13.10 -6% 14.32 9% 14 15 14
603195.5H  \&H 38.00 685 4272 10% 40.71 -5% 4232 4% 16 17 16
2Tz 603059.5H IS 24.54 25 -077  -184% 115 A5 1.46 28% -32 22 17
301101.5Z  BEBREHR 29.79 60 177 12% 193 9% 2.26 17% 34 31 27
689009.SH HSAF-WD 38.00 280 10.84 81% 17.58 62% 19.69 12% 26 16 14
002345.5Z e =8 8.94 79 194 -42% 497 157% 7.56 52% 41 16 1
605009.SH iR 24.71 53 3.88 -12% 232 -40% 291 25% 14 23 18
BRffr () EHE 3ESFE(127T)
2026/09/18 (fzigw) FY24A FY25A ini‘\ FY24A FY25A  FY26E
7618.HK SURT AL 15770%
. 6090.HK AEER 42.10 38 0.59 115% 0.65 1% 2.01 208% 56 50 16
BIRE 6960 HK BE/RERR 9.69 600 1303  -21% 10.64 -18% 1250 18% 40 49 41
2276 HK  EEmiSYes 4058 202 4.28 31% 5.58 30% 6.93 24% 41 31 25
Pty 2689.HK 79259 6.20 291 751 H= 17.67 135% ° 3556 101% 33 14 7
: 3 026/09 8 S A 6A oF A OA
BERRE  1999.HK B 2.82 108 2063  -10% 18.12 -12%  18.04 0% 5 5 5
‘ 3 026/09/18 : 4A = A A 6 0 AA A 6
HO 2285.HK RIEERG 24.96 127 1.12 A5 0.98 -13% 148 51% 14 17 1
T 0303.HK v 4932 125 167 12% 157 6% @ 134 -14% 10 10 12
! 2698.HK FEHE 29.08 181 | 095  47% 1.21 27% | 151 24% 24 19 15

BERE: Wind, BHRRREHR

E: BRIFTNIEA Wind —S0RH. g4, BE/RERR. RIEEE. mATI. FEEANPEET 9 R 18 HER
RARMICER 0.86 ittH; HZIARI PEET 9 B 18 Bl TstiCE 0.128 itH.

AR, FRER. BERER. RIEHEE. MRl 3a8fER UM aART, SRS FERMAMDR
7T, RIEER. FHA. FEFERESFERMHIAZET.

BSFRAFNEIE N Z SRS IS B EE S A $830m 321 BIS0 BUEs SFIECHT 1B K=
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BT

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

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

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

ICEXIRRAIME: OB ZRAETHITER, NRCENBRMNNSSEICT
IRKRFNEFZRAITBE,

B MFEINEIE N 2 RIS R KEE S8R 31 32 BIEI0 BB FIECUHT BR =
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(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 . ANEERBSTERK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRE R HIEER www.swsresearch.com (581K
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA

HEZRAIBA A 021-33388488 maojiong@swhysc.com
HALERA HE 15724767486 xiaoxia@swhysc.com
LergRIRA FHF 0755-82990590 wangweiyu@swhysc.com
AL BIFREIBA TR MERH 15201910123 panyeming@swhysc.com
FEIRBIFTEIBA KEEZ 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR

SRR EITR

LURERRERY 6 NAR, BN TS EEHIKEMETNE, EXNT:

SIN (Buy) ;AR T HIERI 20% LA E;

1#4% (Outperform) | AR TFHIZE 5% ~ 20%;

it (Neutral) ;. HETHIZRIE - 5% ~ + 5% Z[ElEEN;

HFF (Underperform) : HENIETF AR 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEEHIEKEMETNE, EXNT:

&Y (Overweight) s ATEMEE R TIAERIN,;

4 (Neutral) AT ESRATHIRIENFE,

&% (Underweight) D TS TFEEATIAERI.

BAVELURERS, FRIEBSAATUWIRAABINTRAENRITFRITE. BAIRBIOEENTRAR, TRREENTLER
W, REELNHEZHIEBFRIREDNR T M ARSEIRER, SRS eEEIAREMMEELS SRR, REENEEE
RS, LERBRSSBEAIMRSER, FNKERRITPRAETEC. BIROEMERB AT RNRR, WRENH
MAYTI D EEXE, ATLAAR(IAHERZREL.

NREFRAEESE DR 300554 (ARR) . 1EEPEEEER (HER) . 99HmATTEE (E8R)

e

MREH EBRRAEIESHRAGIRAE (RETHEARRESBRAT, LITER "A28") AREARENERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, ERFNHANRIEXARENEER . BEEFSEREARMANEEDRE, FEUALQE
http://www.swsresearch.com & it ¥ & N TR B R S H E, T2 I BEIZTEFEFNRE %18 8,
MREZETELATEERE, EANENMIDZEEENESIY. ERsRTEN, MREMENER. T, BEUAEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
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
RRRARHBITHRBIRERG, AR, AEASSEHIEFLUHIRR D ISR RS SIS EREK, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE, EARSHBREAIFFLATNER, NERETARSIFH RS RESH AR EERITH
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 5832 32 BIEI0 BB FIECUHT BR =



