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SEMEHN. MEILRHRFEG T ES 2 AT E AR R F IR RERY, #
SR SRR AR ANRE. ARREEMEES FEIRRAKRMR, 8

B MFEINEIE N 2 RIS R KEE S8R 59T H31: BN BEE FIECT BRkai
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BERTIRARTER, THMBMIKHL. RUEEMLEMORSERREEREN. 5
ERIRR, TERESEME. RREEMNFINENESE.

4) RBSIIENIEE, RO Al XEERIBURLE. OOSELBBREEME
EFEEEES. &% 12, NEERECERSAHIEFSIMEHSEEZ RS
HHIZWRALR. TE-nEESEESEE V B, HFLE5) (2D fL%51). 3D
FRS (RIBRELUBRECES LM ARSI, BEEDICAEN), NARR
& CPO. OCS. &Rk,

& 1: ERQEbER

Bt Gv) BWE REBiERE(Z7)

25A
2026/09/29 (fZ7w) 24A 25A Y:Y
N 603833SH  BURKE 30.26 183 2599  -14% 19.97 -23% 15.24 -24% 7 9 12
;g 002572.5Z ZRIFT 763 73 13.71 9% 9.01 -34% :6.35 -30% 5 8 12
603801.SH  EHHHE 6.22 27 3.85 -35% 2.05 -47% 0.63 -69% 7 13 43
‘ 603816SH  BERERE 2297 213 1417 -29% 17.90 26% | 1897 6% 15 12 1
gg 00132352 ZBEH 18.22 79 767 -4% 5.36 -30% :4.95 -8% 10 15 16
603848.SH AKX 13.22 53 248 -24% 2.03 -18% 236 16% 21 26 23
KEEH 00078552  BAER 229 143 7.69 -41% -999  -230% 5.24 S 19 -14 27
B : =hiE
026/09/29
BEERE  1999.HK e 2.72 104 2063  -10% 18.12 -12% 18.04 0% 5 6 6

BEERIR: Wind, BARRHAR
E: BFFENIS Wind —EGRHER. SUEEiRIARNSFEBRA MR T.

2, BTiE%E: KEIPEARBNE, FREEARRENCRERIEKEZ. B
HAR A IR ENREZ SRR, (SIMFLGEME

[(24EE]

2026 FHEER. HEBITRBISKEEES. B&R: NEEFE. KRS,
AR RIEIRE SN, NERSHEREREIRES. BIBRAFTRIENTR, INRERA
. B TESENISEGEE, XMAOs. INEE. BRFEREXRR0H, FEINE
RFiS. EaEIARE: LA Al HeE+ERRBPEEFRRFRN, RARIESMAEMAIN

B, NEIREEEFX. LED MBAFEHE~mITHR, MRIFIRIT. iA5¢ Al EheRIRA
FISHEEL, RMEERRE. AOCREENEN, ZmEME, FEEHISSMm
KBS,

#haeiE: IRAXA. BRARBRATRCIMSEFIRSEED, MEfELELSTFR. 2
B EAFER. RRTIESE, SLeBMSr-mel#st, ERHEEAXNER
FRSHEREHEE, i CIREnMmS B inhRURENR. EASMERSMEE. A
FEMEEL "RbR AFE" RIVERURAFR, 2025 FIEEIGKHLG, REEH
FEERESHEREL S INEFG, ORMATIRE R mSRUNFE-melH, REFRS
. HEERFEERWSM C ifE B iR e,

ElfRt: LARFIEF. FaeiFfEsedksshtisIE, MELEKAHR. EEginls
UREFENAZORS), RELATHmeElFTSTHinhBRINESR, WSEEIR

BSFRAFNEIE N Z SRS IS B EE S A 10 H31: BIS0 BUEs SFIECHT 1B K=
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I, R, BUM. fZE. PRFS MUK, BIreRETmEEELTE. et
. FeEREINLSRERMIMR LT, H T ULRRS IR ONERISE, #F
SLEEAUHERSME, ERE. BANSARHIBBIITF A —TRRMEEEKEE,
WSS BEIE S RN =FE ISR,

RASILLFIEMERFER, RHmRITIHFRITE, FEZKERSE. 17 2025 FAEAL
RRRERIREIMELIF 1.90 5T (BF) , GIHREIMELF) 34.35 27T, 2025 FEL
FERIMEEE2.50127T, 2025 FMEN AR EWEE SIS ATFEEFELA 90.53%.
RERM 2026 FRTFRITH, BEMERE 255127, WRREMEN 617 5k, &
NERALSER 0.34%, FFRITRKIBSZERTEE 662 A, ~NEEEISERZ: 2026, 2027,
2028 FIMFEY SR WEHEDBIMET 22%. 20%. 20%. RITERITHIBETEE
BREN, EZETRBLADRRIEZERE.

[=¥ERe15]

1) fEFLIkss 26Q2 INARTIEK, FREEAR, SEMITE. MR
TRA. 25H2 LUKEERTTXRE. EEWES, FREBENMEMIEIH - REEmLT,
ZINELE IP BN, RIrREIS, HXmESHMN. SENHENAT~mEEmt. &
BhAEERENHE M, ERRO%H CHURIER, REEEEHAFR RS
B, RiSmETHEER L,

2) BEKXIE: WARYHFRCREFLERER, BREMREARE, 2026 FREFIE.
BERA. AR RAEENENEE, HESIANSXREKEmE, BEZRE K12
RE; K IP EXNBBEREFRAOERTT, FEFREN, BAZRNTNEW=R, 2026
FREMESRMETTIE, #HH "KEEFAR" | BARERE, GELMER.

3) MAOELsS: SEFEEE, MERSIFLD, KRFEME. MAOSERES,
MRS, BIY MRO. EiflmFmasy 7exif, EREEEBSERN, NATH
NEFPFR. BABUBRSIF EHRIES ST K, EE EHERTINE, H—
£k MRO #imzE. TECHERSEMIRRS, SRINEDIURT, B5B|EESH
VA

[EIEAR{5]

1) BEREES, ZTRERIRER, BRKEEES, FIFEHRSmEATIKEIN
KiE

2) LTRIRER: 2026Q2 NEETEREAE, ORBWANELLTE, TERE
REBMBEFINRERBEANE, ARRIRENNTE, MESHRERER, EK
BEIEE, INEEMBHETERMEBIKRE, WItTEESHERENER, FrRBikPBae

B MFEINEIE N 2 RIS R KEE S8R 11
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3) MRERBMURRREIES: 2025 FARNTREZF, RERRIERRIHTHRE,
PR EEAER ROI E1%, 2025 FHETSRERE, 2026 FLLKEHENGRIEZES.

4) @ FRESENNERATERER. LTEEWY KAIEA, 2026 FAF
RE PRO. B4R, HERS, FEANDFTERAT], BEFrmiFERE.

[(EROE]

1) OEPETL: NERRINEESMENEEAR, ERIERESR. STE
AR BRI IRTT. INMERSHOFRIER T mIAH R, RESHEURITES. Z i
NFERHEEBHNGENGIT, Er-F8nnie2ESET.

2) SERMFRERE, FREGIBERER, ZLETHRELEND. SRIRmEE
HERE, BRBEFEZSIRAALD, RBIIAISMEEEOE . ARITFRMINITE
BINRER, T RENTR, LTEOBERRERZRE, RIRANBHERE, SIFEE
ITEERHEE. BF AR,

(fEnniE]

1) OEPEFERRATIRG, HEHEEE+ E-EEREE IR iHiZEEmM
SRR, EMAMZORER, BFRRE. AEIMNEMBHREERE, WWEEER
FESREIRITHERER 52%1Y, HEHFIHE—I6HR.

2) RIFENW: OFR: HEEFmEEFRIGDERT +EFFhH - mi+#E
PR, TEZFaEAY. SFEKROTUSEERT HROTIRARLENRZF, Wi
IE, ORMORFE: IIMtER B—REETEES, ADHPELHEF, B%F
i, FrERRIEER, BEXRRE, SpDGERSGEERRMER, B—AoTESET
EEE. NRBIHENREN, fERERKAN, SEEEAIOER

2) AKK EilRRER, ERFEEREMNE. AKK B, 28BFEONREKE
(Akkermansia muciniphila) , EEIIoRBENRENFHER, BRectipERubiakH
IR, REBSMBM, FESSREBAGNREERELX, ERANFIISERERAR.
iz wonderlab, EPEFHEE AKK B m, B2ENTIRERE. Q8FLEER
FRE AKK B RIEES A ENEEE, SEERTILFIERE.

3) &% 2026 FRRANHE. ARURBMESRTRENT 300 G, GERAE
2.99%, HARHEIMERE 169 i, REHIN 283.1 517, MMMREZSATESR. S
BEEAR. mOBAUSETEF 151 A, REMERZRERSHINERTFECTACAE
12, 24, 36 B, MERRLLGI 30%. 30%. 40%; lGEizigin: LA 25 FEWCRES,
26, 27, 28 FHRNEKANET 12%. 24%. 36%, =LA 25 FHFFAEEFEARE,
26, 27, 28 FHRNERAMET 12%. 24%. 36%.
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(FIEE]

1) #HSEHERRERE, MAMBIET KHE. &= 26H1, BMREREIEDEL
1682z (HHMNEE 1510 %K), BEFAIME 12 R, RBAFGES, HAENIEHES
T SEBRAVAREL, TKTAINBARA. ERERRL, QS ETAXE. M
IR, FNEXEMETRATIE,

2) FRERMATHER, MEkEd, FERARSE. FiEERtE. Q2TRVEESE
RHEBRERRK, SOESRNHIRIEEEER, FTERERIIF IPEXRIRNR, Fasl
FEMIMERTERRE. —ONFTmiINErmA SR, waANmSE.

3) 2ETIHSREEMHRRIESHH, 1+N REASITFHKIIRIKEE. 202458
BUk, RELRRIEATIANORNRAREI NG, EDKAT., =E. REE, K
FHEFMRIE, FHERZ HRLEMHIE, 1+N @EEEE, fLamIRERE Souffle HNE
RIS, SinikEmhE "B TEREWETL, ARLIENShEHEET] TR,

[(RERERR]

HEBrESHMHIRES, To BASSREIRK, RNEEDZN—XMEEFEU~mAY
BERSHEBRENNAIENSSECNETEENE, EETZHYASHRAIE
NEFFEIGE. BEETEANRESE, AR To B WSHEFEXISKRNGGEE
K.

HNB WISSREME, SEFPS~mRERSEHR. 2026Q1 QTN mA
BARIRSWN 6.64 1275, LK 1324.9%, 2025 F£L5FEAT) HNB ISR 12 12
7. £ HNB WE75HE, ARSEMNRSHEERRIIRAFaRNEREmARER
BEMNE, 2025 FRENEEMEMINSTFAIEEAEETE HNB miA A, R=RE
AFEHSR HNB &, T REFIBAQTSEFEFTA, ERAHBRHORNER
BUNNEARTIE), SRIGHBETMRRIR, HIB DGR,

FRRRETGREEL, BEmEISIREEIRIR. A5 VAPORESSO RIERIRYF, &
Ermel#h,. MZRREBERBERMAFARER, NEETHIZ WL,
VAPORESSO g 7 HizHH XROS RFIRJIECHR XROS 5 1 XROS5 Mini, EfE5G3H
AR AEHANIRLT, TIERWAR, SHFEAEXREEXAHZOTIEK.

SUEFUSHHERNG. AFHER] Transpire Biolnc (SBEMPHTIRE, B
EFUSTRTFSRRS, ATSTTRAHEBENNTNRATARESLTR, LUk
ERTUSER,

[FEFE]

B MFEINEIE N 2 RIS R KEE S8R 13 H3TT BIEI0 BB FIECUHT BR =
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FEFE: IEMERESLE, LiBFRI . RETFERBET MHERAER, F#HIE
Mim, R AIENMRIEERRFE, SERRIRKRAKEN, FE TN IHNRERS
HALAE TN R TRIRSERE 22, B LARER#E R DAEMEEMNSIAEMNE—=, BRERBMN
NEKREHERMITKTE, BrnlSEEMIEN. AERPIR 30 Z1MER.

T IENSIEREEZTHE, FFEHMBE. AOSEREAIANT, IENE
FORTIARIET &, 2024 FENRERRHBMES 38 {2355t it 2025-2029 &F
CAGR /9 7.9%., IEMiZFmENERS, 2024 FIEMER) LURRE. BEMMRAEEE CRS
PHIA 61.2%, 39.8%, KREFEIIUFIFE—R, HEMTDIHA 20.3%. 15.6%.

28): FETHRERE, HigaRZEE. ASEERE N ERREERHE
ML%, WRRFERZ, NERMIENTDS, RIIEREESHENTEM. .
2020 FREFFEMBALT EMMHLE, 2025 FAL T =M 2205 535, 2024 F
RNEFEBRETINE, WP RIRTFETHmE,

FibEr=, RIFRRERBRE. AEIEMNAE 8 R&EFT, 2025 £ 8
BF R TEMERRSHNI FHAEE. 2026-2029 EATMEIEMINM. SIS
FEY T, AT EMFEREST T, ERISFEEmE. EMERSETET . AREE
MR etE—MuE, 2XIIR. BHEEE, HNESEEE.

(FRKE]

AFEEHE: BeBeBus ITHm¥SNR, Al IMgEeliERRE. FREKELIZT 2018 &F,
2019 FFfEHE MRE——-BeBeBus, LA "HERHT+BEHE" i "HE CFO" BHEA
B, DEEnmEEENERZ, FINOIRETRZSRIDAEIGEHER, FEBREM
NIFRER, RARENE,

miESIRAFRERE, BRASERRN. 1) {188~ RN, FESTBAFLE.
REMREEENE. BIMER. SEf. SEEEEREHIHMOE 56" BENASE
&, AR YEEERERPER. 2025 FERZE. ERGE. RAEGR. FE7
SN BIA 32.2%. 13.1%. 11.4%. 432% . 2) ZEXTSRRERR, W&
ERE. ARIXRASEAGE. MBPHE, SREZSFSTUSHERE, BITARE
E, 2024 FREIFMEFEENEMWERT 53.3%; 2025 F& L. ZTERASELDBIA
72.9%., 27.1%. 3) FreEef KERIBKRED, %iFm Al AR, ITEREEE Al B
To CRIF. 2026 FAREER "M A EfENShREREER" M NAFEH, It
W AIRSZEM, @i, FldeE, KO m (BRUEE. REReER. &2
JURRER &R BY Al Frék. TIREBWHT T BT 2026 FFHFHRIZE, £EITIEN
. BRettaseI, 79 Al FFRARIRHIESLARIE,

mISEMSmAFHE, RREKZTAECE, 1) BR: KESEEET BR, TR
KiDRRER. REATDERE, TEERREHETIHSEM 2020 F49 500 HSHEME
2029 FFRY 540 5, BE 2025.6.30 NENFE vi#ET 300 FR=RAESLHEE, 2022-

BSFRAFNEIE N Z SRS IS B EE S A 14 H31 BIS0 BUEs SFIECHT 1B K=
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2025H1 Z2)LHEEHESRTHN 46.3 B, BRENEERKEATIE. AF)IS BeBeBus
MANEREMAEMERE, ARNUBRETRARRmMSE, FEEER "5 CFO" |, {7
WmRAR, RAAFPEHRE. 2) Hig: EEPEHELR, ITESKtRE. A5%
FBEABERGETOHER, WM. e, AR, TiEE. RRREREE
BYIRSZIE(E, FTERLTIEER; 2025 F 10 BATI5#E SONOKONG Co., Ltd. AFNA
RETE, SSMARGIREERME, BEHATHEBINIIHESI AR,

[R5 4]

1) RFAERRRHERERL, HELXNDERGBNEERE. ARRUEIME
ThE, IEFRZFHANEERERERTZ, BRmENZEHREENRNS. I
BEREERET, HoBAIESIFEHRET. 2018-2024 FWA. FiE CAGRSBIH 15.8%.
32.7%, 2025 FEFRE. KTIWEHFISEIAN 14.23, 7.63 1275, HBIREEL+11.6%.
-2.9%, REIEME 1.74 BIFFERNT M, FERAHERMEERE, KinREBEERFR
WTiETt, AIBEERMEIEK, RTUSZREEXREWKBE TS, FEAEKRE. BalX
BMENBRER, NSBEARMT 2025 F 11 Bigr=, EEMBERRS, BAO/MEH
EHEASERE, 2026 FIRNEGEIRE,

2) FHERIREEY, BEmERSHFmattizf, FTNEANE. ASFEE
WS TN, ERRMNEZRARYEHENE. NSIFRFEHERT TR S BaMR
Tt EFEASHE, SEmTEFNR. SR attihEWLS SttRT, BESE
FIZRAIBE E MR SWNIBEE R, BFPHRIFER L, FHEATMNGRIEK, RZER
EREE, SMBERAREHMMNN, THERRRGRA, TERQTMAFALIKIAN, RK
TR E R TAIRAAE, BEITARITRENE.

3) XR kSSRUMBREE, BRIINSSFE. ARHERNRE, —HUtEERRF
B EZE. XR WSRI=FRKRCIMMSCMNE, BIESEARND. FatiEsy
M. MRUEFSROEN. REREMS, 9REERIMSEFNEEIAT. Bl
BEERITY 20 RERIMUENERIRET KBS ATHFE XR WSEF, HPEESR
SRR BRI, ERLBERIREICIEIZE, Rokid, FES5 Al R
B (FA) FrmEamE; 2025H2 RER—FREHHI Neo Vision XR RREFER
mEE, EERWITASIIE. MRHEFTREN EH LEal, BAOR%EIK
BEFRINE, WHMAEIEAMNR A RIERASSATIER, H—E RN ER.

4) kg FTFSRIBES, IIEBNEERN. AFKRE 1.8 ZSRMMNRHRI

(Rokid) , Rokid ARNEEF, ERBZERMITHY Al IRIEmERE; HRIBVRIRIDN
RE, FEAF 19%K’IN, ARAEBEFATHARHUNRTOCERIIGREAT, WA
PRRGHERTIZ, Pt ETNiEhEE—ER, BNAEERRRSARE.

& 2: ERREIEER
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B T) BHE AR {Z7T)
ik — 25A
2026/09/29 (fZ7%) 25A YoY
003006.SZ  EMERRAH 21.71 93 2.88 21% 2.08 -28% 341 64% 32 45 27
001328.SZ RO 3045 52 161 14% 1.81 12% 7 218 21% 8BS} 29 24
603195.SH NHER 38.08 687 42.72 10% 40.71 5% 7 4232 4% 16 17 16
2TH# 603059.5H =30 25.89 26 -077  -184% 115 H5 146 28% -34 23 18
301101.5Z BR%H 30.23 61 177 12% 193 9% | 226 17% 34 32 27
002345.5Z BRI 8.11 72 194 -42% 497 157% 7 757 52% 37 14 10
605009.5H St 25.09 54 3.88 -12% 232 -40% | 291 25% 14 23 19
BRfft (Bwm) EHE IR8#FE{ZT) PE
e — FY25A
2026/09/29 ({zi&7T) FY25A YoY FY24A  FY25A  FY26E
7618.HK FRT 13.04 354 7.62 15770% 23.14 204% 1491 -36% 40 13 20
6090.HK AEERA 41.88 38 0.59 115% 0.65 11% 1.90 192% 56 50 17
BLRE 6969.HK  BEE/RERR 9.46 586 13.03 -21% 10.64 -18% 1230 16% 39 47 41
2276.HK  ERMPFEEF 36.84 184 428 31% 5.58 30% 6.93 24% 37 28 23

BERR: Wind, HAERRHRR
i BAFTUSA Wind —EFH. AT, FRESE. BERER. RO EFEN PEE
F 9 B 29 BAETTRARMICE 0.85 iHH.

3. i0: BTFmLXiEMER Alpha, gy, BREXEIE, STTH~EERE
Rtk

[(EERTH=

1) SEZERMY, ARMIGEARENR, HUFiets. BiEiEhE, BFEATRE
FH. 2HHETEFARENL, BU FHITRIALLEN. BU. HEFAMBRIANRER
RIS, BT THIZENERINS, ST, N, HERHTAITEIHERR
ERE, BARRAZERENNEENCHEDRMNE, FRESEMER. BINCHEESTAR
WBEME, HBEH—SHAR, B "BE—EKRER" ERA "1 AHhOEB+N MEIE
B FHEEINERIECMNE. EFCRIFIRER, EEBIYES XEMIEMEIILREREK
SHETR, EMEBEARECENRSAREERIUIL.

[ S~

2) 2025 fE{ERIEENERRISETS, 2026 FEYBESNEITE, (REMNE, #A
LIRFmINERFND. 2025 FLLRATIIMEHANERrRITIAER, HAEERWT, RIE
WEHIEE, PRERFNOE.

3) {E SCH VCH K, RHmEERFET, HHRNHELEE, BRIERKIDNRE.
DS, SKEFESHT, VCEIUEINEERS]. 2025 FLRATNAK VC R
ERRE, SETIEMEDmEMBIFEFEI AN VOCKRIF, EXTIERESFF+
EREEREBYIRER. MBRRCREEEER, MREXNEEER. $XHBNHIRINS
R, ARRERITHEDBRER, BT RHAE, 2025 FIMERRK. fiLaFKHt
MR, EECHEYRINES, BHPEEMNFIERR. RORNHMAERE, %1% 2025-2027
FUINR 2026-2027 FFiE, HBIEKED,

[RE=BR1R]

B MFEINEIE N 2 RIS R KEE S8R 16T H31: BIEI0 BB FIECUHT BR =
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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 {HEN
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) EMHESEHERE, JRFLE—FERBER. 2REF 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 SBITHH3TT BIEI0 BB FIECUHT BR =



@ SWS pp—
RESEARCH

BEERNFHESIOEE, BRMEEBBE. NrAEZTSREZIRRK,
RNEREEBEEXE, MNXEIIHETHR, BAMKRKEBRETTEA.

[EtzxRRE]

1) EfMEERER, FEFRALNELINIEE, ABHMFTBRNAREE. &
B, RTHRE. HREMNEXEERMY, WRATEEEEERZN; &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 Fere. BEFUME—AMCEFRED, BEETENEITER, ZIMNBBERIN
AR,

3) AERNAEMRL, ELEKEIBKEC. ARQEAIT, WRTF 2849 Bk
(ERRAE 1%) , BFER 185 A (BEESE 5 A, HMERT 32 A, HEFEST 148
A) « BFNA17.9970/8k, BRERBEAATDGHMERERDAITRE. WRHMESD
B, @ KIMERORREBE, ROWHMEEEN. EZENEE 26-29 F, RO¥
EREBERED.

[Z=aRR(5]

1) EERBFEER, TIMRKENRE. <EREFESEINERENE, Sk
MBREEEETHRENE, EERENEERNF, REMNERERITSRE.

2) WEEIRCRIR, BARHRMKL, BRALIKTR. EERBHIRET.
NEIET—EAFTREETF 24Q3 1877, MR _HEENT 25Q2 187F, 2026 g EtsCI
RIETHREE, WHTRAEHRY, ADRUOTERFHER. 26H1 BETATDS
FISEAZI 1.40 27T, 1$FIZ 29.1%, HRIGRIRMERFAE RIS,

3) 26H2 FIR(REL, MBEFPZFLSA, BRKBERE. 17 2025 FEAKEF
Owala FEHFEIE, 2026 FHRETEFSN, FEEFEN, B0 26H2 FiERELZF
K, FOHEKRE,

[xZBzin]

1) BERE+aRM T, QABIMELSBREBENFMER. HEHE. ZIRIEINTEE,
HAHEUBINE, AEIBREIE, FEFHmSELNE, METEXUINE, RiEHFA
IESEmhin; BFAT 2026 FHMEWS K.

B MFEINEIE N 2 RIS R KEE S8R 218 BIEI0 BB FIECUHT BR =

b=

\
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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,

[{#i%BR{7]

1) ZBHPEFERAGEORERI, RESELBRRZTR., QOEEHLDHE,
PetSmart, ;X/R¥Z. Japell, ITO, Coupang HiTllLEHEFRERTIRS, ARMATE
T HESIREATE, XRENDEE, EFNEEEEE, TEDEHEMR,; RIFEE
BEr=geier=fg, Costco. K/RIBEEFHEZMEI/INEMIDEIHET.

2) RRmRigINEE, MWHPXHTIN. BRINERESERRA 3 2k, KEFXY
SRIBE-REVISS BEER, RN,

(FE¢Z24]

1) igSpEMHRRERNE, RiamE. BRE, IFTEEBE. LTBIN"EES
Rt TEEENEHO, EFPEMHRERTEHEMREE, RRSTURE, FEE
FSN#msE, SPRIELSIREIL.

2) BEmiE+NEREWERD, WSELSE. BEXREERENRE. BRE.
EEER, ERWEM, HWERIGK, BUSR, AR mIGSHEH, TR OHAIHR
Ft. PbREE 2025 FN+—=2MEERIER 500%., REWSERNNL, FaIRFIBE.
LERIZBFRIRIURA, 2026 FARERRERMAERM RO R, BIENBEENE.

[HEIEET]

AERIFTI: FRERESER[ERT, HERSEPE. RRERMSR. 1)
BKiR: ARERKENK, ENKAERpRZIM. NEEFEBARAE, HBAR
BRKENK, EMEA, WAREMNAETEFTRIBK, EMERMETL, FERRER
HigK, BEMXEENTSm, ASRUNFOFIM, 2) #Higlk: SPESEREH,
RRERMNT. SRTOMNE: WEHFTmITA. Er-mfthzER. REEHRENLR
PRARURRIN; QRIEZFHIEFHN; @IEaEWEEMFERLIAEHREIMEE T,
T EMESEFEAL.

FHASEITTI, SRKCEMHBRFMIE. QST 2004 5, 2005 FAE~
MEHEATIERSE—, 2011 FREEERUEEKEMAHREES, 2021 FHaRAE]
18%, #2019 FEFt 3pct. AEKEPRRERA(FIFA), HFRHEIKEXGS(FIH), HFHHE

B MFEINEIE N 2 RIS R KEE S8R %819

b=

\

£31

b=
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BKEXS=(World Rugby) =xXERRMURABHELITFAMISHNE, REESREATE.
RN M. RERBERFHDWE, FEESTI. SEREINANBEES, REEE=
HAFREIRIN, NARBKERSFR, RNEEwHNEN PR LEE,

SHAAESERREH, WAREERSRERK. 25 FRARE. EERAD BN
22.72. 6.451Z7t, HBIAELKEK 10.7%. 8.5%, ARNEMALNTWNERKFERE, BX
SEWARAZRTH, INEITREFERER, EEEETRE FIFA BNADIHER, &
SMINFINIRIETT. 25 FAEEHE 1.02 12F, FELUEK 12%, H#EiTlsEs. 2
ERFERETT, NEMEEEDRELSE, WAIFKEFERIKE. ARREGIENE
SR8, 25H2 LIREBEBEE.

HRFREE K, RERFIEKEM. ASHEBERN 5600 5F+ikEs 112Fr-6E,
RO REELIBRAGERN, MRV ST RAINEXE, TZZMRIURHA AT
BRI, Briir—H. “ERSLTRFERAERMNER, Blrm=RE, LkME
AEREMERNE, BAMBSES. BEERErEAIRETT, ARERFPREE LT,
Itsh, AEEAFEFEMZIRIMA EDZ M RUES, BRIERFTER, MiHzR
B IRREBSTIME NEERT 1600 HFITRIEFREN, ARBEXHRBRRIEE

ab
Bbo

[RIE=RR]

1) 2026 FRiGwE. HiRFH. ERESEZELR, Eill&ERE. 025 FiEE
EREESINE, BHBESE; @ L—HEBIEEHfAR 2020-2021 FERAIEE
BAXINL 2025-2027 FEFEREN; OB RIR. X AWK, #HE OPE BEXREFIEE
e,

2) EGO mh#Pisiathi, FEEESCIREHL: ©OBM A NGELA 77%, EGOF
inERAETHITHAIFEGRMN, BEEOEFE, 01,900 HHEMEAEERMBIENN, B
REERA, ESHE, PRITHRER, Bib@MIIEE CAGRA46% (2019-2025
F) , RIFET IKABEAMEE, OFREMRANG KHMHEIIERAR, EHRARSENFHE
LIEH.

3) RILREFRI, RINERSZFIHFHARIGRATRPRBETIEKME. OXEH
f&: 2025 FELL I AtEXERIE SDL, 2026 FEZEMIMAEIENEEA, ARUMNTS
RGN, OQFRHAR: 2B BAREF A, BAZRNEEWE.

& 3: ERAEEER

B MFEINEIE N 2 RIS R KEE S8R 8820

b=

\

£31

b=
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BRfft (5T) ShE VAR (IZ7T)

ik s 2026/09/29  ({Z5%) 25A R

YoY
301061.5Z ELORE 40.19 114 6.83 68% 8.57 26% 7.98 -7% 17 13 14
603600.SH  XZRfn 10.26 34 2.96 -1% 233 -21% 3.20 37% 1 15 11
001206.5Z HRARRRD 16.93 31 215 108% 1.83 -15% 1.98 8% 15 17 16
605099.5H HEIELFE 27.77 112 5.11 19% 6.68 31% 7.68 15% 22 17 15
“H 300729.5Z  FRERERMD 1115 38 336 -47% 2.59 -23% 2.26 -13% 1 15 17
301376.5Z HRRHR 2229 90 3.34 -19% 3.36 1% 483 44% 27 27 19
603408.5SH BERRE 11.60 52 4.82 13% 441 -9% 4.69 6% 11 12 11
603661.SH  [EM AR 3340 46 2,63 0% 1.64 -38% 3.18 94% 18 28 15
603091.5SH RERRD 45.20 65 324 40% 266 -18% 545 105% 20 24 12

B (8rx) SbE 3EB:$FiE ({23€7T) PE
HEgZ (i< 2] FY25A

2026/09/29 ({zi&) FY24A FY25A Yoy FY26E FY24A  FY25A  FY26E

&+ 2285.HK SRR 25.02 133 112 H5 0.98 -13% 152 56% 15 17 11

BERR: Wind, HAERRHRR
E: BAFTUSA Wind —EFHA. RIEERAY PEET 9 B 29 BltrsmiCE 0.128 i
%0

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

BRFFEMREIWMTESGR. £F-0E. HUEEE. THFSFRMESFHEER
BEaRRME, FRFHAEE, TUIARHBEESNE: THERSRELRE, %L
ApEAEEREN, TIWECHTEREDHEGNEE: HERIERE ROE KEMEEE
&R, PRSLEIRE, EERSNE, NASRN (MRERE] (BRERASH
BRIAE, INEFEIURRE, 1+N+T SIEBIE—EE, 1-8KFIMERK. NEREE,
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+TERg, BRER. FRHBARGRISHR, mksEEnE, FER
iEKIEE. ETMEMBEF, INELSEENRE. AFEFESEHCLHREERETE
A, EEREEFRRAIMEAY, BRISTEE. BAMMMOE, 1 2021 FATWY
2R, 2022 FWWLER, SLHIXS Meta EREFIEHEN, NS EFRREESAND
[, 2026 5 2 BRI, ENSRES. FRiliiaks, BTKEPRE MIM %
NMEBIRE, HRRSEHEIMEE.

2) 1SRRI, BIEQWSIBRED. Q8T 2026 F 2 BYIWLEH 51%
BRIX, 2026 5 9 ARSI 2.99 (ZTTAEHEATHEE (20%) . MRIRHE (14%) W
LRI AT 34%BR1D, FARLLAIER 51%BFE 85%, HHARLAE N WEOE, #
—EHFLE IR, LRSS 26Q4 BEHE. HAWSTIEE, RSEHIEE

B MFEINEIE N 2 RIS R KEE S8R 21T H31R BIEI0 BB FIECUHT BR =
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CSP ERHEFASER ARIE1E, LA MIM, £NIRE. 3D . MBESER
PARHSORRREGH T, NS RARER, 2027 SRS SSIRIERTHA,

3) Al BFRRABRBERFRE, ARAERUEFBERDZM. Meta Connect X
S8BT, FEHF—K A/AR B4 m, SINEEARY Muse NAHER] Al+AR RZEKLS
TR, Al IRBERFE. WMEIRESE Meta, FABEHIR, HEFESR Al IRERM
B SERHhE, EREHEMSEHEETHEY, SMEeEEWL—(KMLEE, /5 Meta
Al/AR BRI OBENRS, =0 R mE s i E.

3) SIRMUMRHE. HEesUEMS, PIEMGIMBETIGRREARE. QSRR
EfRAZFHTEEERR, 8E 26Q2 RKELEK 11 MERGBHELE, BREr-
BT 40 4. A7 2021 FHEERT] $uE, KiEFEATRE, RSN
K, EFNREEHE, #—TREAGEHERSH. SRUHNHE. SaetiEtsmeEit
RDERRTT, BAIREIFFENE.

4) REDMRSL, EEEERDIBIR. 2025 FRITUEHL 11.24 27T (FHD
£13.891Z7t) , B 1.51Z27C, PLL+EM12.74127T, SFEBFEE] 80%., #ilk 2026
F 58 11 BATEIK 2 {Z7TEl, B 526.9 HRR, [EWSH 38 jt/kk, ROEE
RNEWEKRED.

[EEiwE]

1) MRETULESIRE, AUPREEEHGHREPERA, BREHEE. 2010-
2012 FTWRHIWAET FRIEEHIMHTERE, 2016 FLARSRFELHE, ABES
X, EBMREFEENAEES. 2022 FLLSKTWHNFT—RF8 &, 2025 FHIR
In@FoRd PIREERAME, TIETERRT. AeftaiRTIBEe5 E—5AE, X
BRI ERPEH—SIRF, TURKFENSREFEIIENEH, H—SEES /N .
BEFFRTIHSIRESE, MRERFGRNDRIEAE, ARRANPREEHBENR
BIRIFERY, 2Rk 1+1>2 BUBR, H—HMBFIEE DA,

2) BIMEIHRESHER, SRRRESE. ARWWRRETRIIE, FRIERN
FrEEIRTE R ATENZRE, EfRCHERE—M. BINIRETZREKERR, Ha8BE
¥, BAEORIL, BHEAGERBIGIEE, REFATRSIMUEEEIER,

3) ZRERFIEENEE, MEFIS. RRERPEIFRENEN=HESHM
i, PELAF=REHEEFR, MRS, RARNTERBINFIEE, RERFFE
MIMETR.

[ki#ErBR{n ]

B MFEINEIE N 2 RIS R KEE S8R 8§22 BIEI0 BB FIECUHT BR =

b=

\
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1) EEENTIERSER. 26 FHFEBHNMRELNK, FENEFETIERFE R
NFEER. MERIK, SEESPMIRBY, XFROAEHEDRE, S&OEF (5,
BRENEE) MEH—2E, KEPSANTH—PRATAER,

2) BIEMEOSZHIKHERIFEIK. SAEPHENEF-RR, REE—
FREEW. ATEREER, bR, EERISNERSHAAR, INESKINERTA
HE, FREaNt, BRISESSE. HOREEEASDHNMBINTRRET. AFEDR,
EESUENLRRMEEDINEEZ AR, BEERIEINR .

3) WENGBELN FHTMAER, ROTHEFUER. Bk, EFTlusEy
BRIHNE, BTG, ERFSRORADR, i 4 HIESEE T H 26
ETRERRIAT", HERAGRIEIK,

4) EERMR, POBEHRIRRE. 2025 FHUE 7%, BREFET 5%, REREEIR!

[ETEdr]

1) BRFIERRRE SREENOE. ARNHERIUEGRE, FURFTHEH
. IEPREOE, SEIREEK, BmEEEr RN, FREE, SRR
RUARERE, HEIBRFIENNE. REASENETIBRKKR, FIESEMKME. 2020-2023
FRENELIFEIRSA 0.25 5T, 2024 F, 2025 FH—PRAZE 03 . 0357T, &
REMBOE.

2) fREBIRISSIIANZZFNE, FiERREA. RIABEIR S =B AR
M\, BHTERABE, ARDEDEFRENRZFAHEES, SEWNRRIVEE. B
BRTARBEAAER, £F-T12Wk. FEMRRIREEF L, ABBFEDNRRTRE
17, RENOE. REARREEILETH 27.9%898IN, MRTHEIRRELAIREE
31%, BEMTFRIFVENZATHRERRE, H—PRUREERUME, FERAH
HIDE, KIESHEIESFEETE,

3) MERWSSHSIHE, MWARNFDEME. MR QERREER R SE,
IREESATNRMEIIRE, #ITARENIE. ARBEFIE, BEFEAS.
= BEPUHRENTTA, BEEEEEE.

&F &

[EEEE]

ik: BIXBRZMRT THERME, MNrIEFEEFREBTIRA. KHS58ME
MEMBEE, TADNIERSTAIEYMERESR. TrhiaRRIER, ARFSER
BIRETWERFEERT. KERERMEIMEE. HARIXBIHRET S, TR
FIXRERR, LER. RENE. BEEMEFRENINERZERHBENER. X
=\

FREMZRADH, MREVEETR. ZAR. EPSNEOMEIE.

B MFEINEIE N 2 RIS R KEE S8R B23M H31I BIEI0 BB FIECUHT BR =
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28 LREENEERRERD, KREFPFRENEK. AFEREEMERORA
RTZ, BEMNPLAKIFIM. RMINTI. ABY. ENRIAOEREINTIAREN, Br-msk
B, REEPSHUER. QAEFRRADREETR, UEETRIEA LS. &6
PR, RAFGENE, AEFENREFAAR, TESZFEERZME. 285k,
Manner MIHEEXIZMEERAR,; S4. BIikig. Coco EAIRIRERERMMDAIRIRG
R LAES%, NEXFANENEENRERE. ARRARMTREEERARZI6
1. EEEMRFIIEEIXGE.

E=ED

1) EFg&tHskE, BREEFERATE, ERMLURSRAMNE, ENF-REEH
&, FUMZRFIN. RAEESHNENZ, KERENSEN, AMENSENE
BREBRMRAERNREMAER. (RERSDER, ErmEife, BURMEE
HER. FoRERE REEFMET AIRERER, SEMEHIATENRET
BET. REASRERTR, AR REREY, —EXFERME, B5E
EBRTIE, QENAERE. thvahR, BHRTRERRERTN, KREREEE
EFEERF=E.

2) FmmERE, HNLE, RUH—PHaRBRER. MEEFR, MEN
BT mrHEesE, QA mITTHENRE. B—HaRBRLRER, aEl
S, REUEMBIRAIRS (ABEEWSIRKERF) |, INMRMEERRSE.

3) XEFBTHRA, HEFRRIET, FRBERFiEN. QES5FEFIKESIEFRE
PSR, BERXEBRE: ARREFNLTESES KNG, 28EE,
BE, EXTAEFEN, £RE. hatiEaFREAOE. IFFFNEESZH, W
RE. MIANEHESSIEE, BRE. HALOiRARR, HEFInFnE.

4) INEHBITHIIA KR, RABIINHIHERNEE—S. KHxasx, Wb
TSRS, HEQRESBINMEFEMNBMEENKRA, WBEETINEE
PR WEEFEHE, g SKRIEE R,

[(ERE%E]

1) MRERRIEEZHECEREARNER. FHENERPREBITAEME,
ATEMUEEEMRE. TEEFER, T ZNATHERESNE. TREKIKHNI%RE
THEFREDMMANBHENRERE A RRET. BRhEERBEEARENE. BFAEER
BRARETZE.

2) MAETIESIRE, HEREPERA, BFGENMEII. 2010-2012 FTlE
R AT FrREEHIMMEFRRE, 2016 FLLRI R RELS, FWESIE, &R
BABENKRIBIEE. 2022 FUSKITWHNF—ICT 6T 2. 2024 FEERRBIH—F

B MFEINEIE N 2 RIS R KEE S8R B4 H31I BIEI0 BB FIECUHT BR =



% SWS pp—
RESEARCH

W ETARR, T EPEBRM. FefiaiRiTIWVESS E—HME, XHE
AERPEHR—SRT, ITUWRFENSREFEENEH, H—SRET/IN BliE. &
FARITWHEIRESE, mAERFIsEDEA.

3) BRI =gl RuthR, BIMSEHRMSENE. AT2EHhRYE,
Rk “HREArEtT BEME. FIBMBINE, BXUREERER. EHRME. AR
BRRTBEMNSHE, TEEPEFRETTHS. Rl hinEEenEmEEIIR, &
HEREESTHRE, ADEHRFRE, BEEKED. BRREEREIDEXATMHE. D%
Falr, SRIBSESMMET%, BErR =B A%k "IHsRE.

& 4: ERQEGER

BBt () EHE VAEF2FE ((27T)

= . .
el Lk B2 2026/09/29 (Z7T)  24A 25A \Zri¢

002701.5Z Bine 4.22 108 791 2% 10.07 27% 12.19 21% 14 11 9

002831.5Z  #EREX 27.82 358 14.09 -2% 15.92 13% 7 1751 10% 25 23 20
% 601968.5H Eak 447 57 172 -21% 1.88 9% | 303 62% 33 30 19
002014.5Z IKFRBAD 11.07 68 4.68 15% 438 6% | 465 6% 14 15 15
301501.5Z BEEE 26.83 40 2.20 3% 224 2% 7 234 5% 18 18 17

BEERIR: Wind, BARRHAR
iE: BTG Wind —S0RHE.

5. i54%: PikH, XiIERE Alpha NEASTENAE), SCIMATHSE K, BFP
ELE

[RBRZEIL]

1) XRESRRE, BRRBRBFIFHNE. MBI R, KMEHER
BT, MHRZHELEDFEER, RNTIETXURNEERRE. BREBRUETZ
BE, | IR S, ERREERNEEE, BAIGERES.

2) WRE—MIEE, SFEMREEEIBKIGE, SIMERESEES, 5
SMEERRERT, KERRENEEEAI, AF 25 FRFET 100 HIEEE,
40 FIGHHLE+50 AR, EEAE 26 I8, 26 G5 70 FIGASIRAR 60 FHA
SR, SRS,

3) RAFmIEMFRE, AP MBRE, BFMERMRE. ~RAIB R,
BEIE AR, BIREBSER. £ERAR, FTERXFANER, BT ARERRIGE
. HAEGEEEFLGE, SRR EIRMEERD, REARKEFR, BUMARZUR
FH, FREMARFHEFHERER, wEREATmEERERTTR,

4) EEEHATIRT, SRR RMEIINE. ARRES R EENE
HAffiah, MORB—IMEIAE, PR RERMBEARSMELR, SlaRIR R
BBE . ARATWEERRT. AZEIRE, BWGE, #ROMRITEIERIEK,
B EIERA AR, RAEHNTRIT.

B MFEINEIE N 2 RIS R KEE S8R SB25m H31I BIEI0 BB FIECUHT BR =
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€721 1|

ABEIEHFEMIESNEE, MLRERE. Beta i, (HiEHOKMERMELEN
BE, RERRFRERER, BREBEUHFEEZNNE, BRREER NEEEA
HERX, EEERINELRE e, hIREFGEE, LEBEWNFRERNESD, FERRL
AEREEBME, FFEEE™7. Alpha ik, FEEATRIRKREZHR, FrliE—k
WINSBEIEY, PRSI AEEBEINN, B RE=Ry KE, /RELrReleH
MERIENA, ERNBEAFREREVSES; ENEE, B8R ERNANBEE

Efjnb o

ARFERECE, SitABRFIMEEEE. BINR - Bag, SMmHmE
LSBRTIER, 2025H2 LISKKRMZFSRERET, B ARBRTINREIHEEMNS, RE—
MEBAUBEE. BE FY2026H1 K, AFHHEA 543 BHMARK (A 200 FHLH
), FY2026H1 ABEIAKFRIAT 230 5 (L2, WHKSDEI79 170, 60 ) |
Bk, REEDBI+77%. +35%, Fhit FY2026H2 AREKF=EH—EMBFZE 250 Hf, EAX
e, NRERER RN,

RHEESTH, SROEFMASMSEIF, SEFEEME. FY2026H1 (RIBAFE
B9 2025H2, TRE) FEREMSER. KEA. BRE. SRS BISSIUN 265.13, 37.21,
35.30. 30.78 {Z27T, oBIELL+6%. -7%. +152%. +17%, HEHDHIH 920, 140,
90. 80 BN, HBIEL+1%. -2%. +133%. +60%, HWNEBKIFEEEIH.

[4ERERIX]

1) FIRRMTILFHERERL, TURFIMERMEMEE, BRERRERISTNITILE
BiBFFeRE. KITRRNAGSAIRRE, TREIIE, 24-25 FIAIDRERERT
SR, TBFME, FBIWITELE, 26 FLSKHFEREETHE.

2) ATFMPSIRTR, FRERERARER, RFEEMHIENES, BRIE
BN, HESBEMREDR. QDRHTESRERRENYE, FESIANSRRTHNE
FRRE, EERAA, GIFTWRNERMNE, RERFFREENS, FiEREmN
PREETINAT. ARBZLUAE, EEANKMEUREREFHESENE, FEREE,
ROZmAN LK. BINRITRETINIESENRE, a8 ARTRRE. £
MEEHRHHWT, IAIMEHIZYT 3K, RIrEkmaE,

3) ADEEMERRE, TFATNE, 25 FADFIRXT 0%, SRBRME
2]

(CHmERTD|

1) BREHGENSEP, BRRBEBR, TURRERME. TEERE, B FET
FABERBEAT, EFKREN T TURRIER, THaRREKRET. RIHR

B MFEINEIE N 2 RIS R KEE S8R 2526 BIEI0 BB FIECUHT BR =

b=

\
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BSERREEBREEO REBRFTR. HERE, TP -EBRENERA
™M EFEEIRTHES.

2) BRBRAELENER, Fmael KhiptiosSEiE. raREN, AFF
RYRRM A, IR, 2020 FATRENBHREAELSIERAKE, KRERFTOMEE,
BHRBEr. HEREESHER. 8F 2025 FK, QEiEA 265 HMAFE. 50
AR EABAR 95 HIESIERYRF~8E, 80 AMARKFREIEERRT, mREERN
o, BEATEEUERKEM, H—PINERRAFEM(L

&5 ERQEGER

B (o) BHE BEFAIZT)

25A
2026/09/29 (Z7T)  24A A yoy  26E

002078.5Z ARBR4RAL 32.51 5% 38.02

st 600966.SH TRl 477 64 1.55 “12% 7 299 36 41 21
600567.SH LIEERR 1.31 81 -11.36 SR -1.63 -18 =/ -50
605377.SH HERERIR 7.92 44 2.71 2% 7 320 9 16 14

1013 1% 7 1218
BB (Br) LShHE 3E2FIiEZ7T) PE

FY25A FY26E
2026/09/29 ({z#&7w) FY24A FY25A YoY FY26E YoY FY24A  FY25A

603733.SH (USRS

2689.HK 7977214 5.56 7.51 H5 17.67 135% 35.81 103%

BEERIR: Wind, BARRHAR
i BRIFTUS Wind —EFHE. 2edRll PEEF 9 B 29 BBt ARMICE 0.85 it
=1

FTo

BSFRAFNEIE N Z SRS IS B EE S A 27 311 BIS0 BUEs SFIECHT 1B K=
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L R IR &S #h

hinFRm:

TREERR TR HE. AR THIERREAR LK 0.30%, BRmhis (B
HRSAR 300 TR 1.51%)

& 6: FITALEKERIERILL

LRAkEIE FRikExiE AEIRBRIE

i -1.85% -4.66% -16.30%
EEEENR -0.02% -0.72% -12.29%
REAR 0.88% 0.62% -14.73%

prg izl 3.22% 1.01% -9.84%
iR -2.65% -9.06% -20.08%
MPAER 247% 7.60% -16.24%
BITHhET 0.30% -0.84% -13.64%

BERIR: Wind, BBAGRRR

BSFRAFNEIE N Z SRS IS B EE S A 552800 #3111 BIS0 BUEs SFIECHT 1B K=
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*®7: ERQEERTFN

Bt (5T) BibE 3ESFE{Z7T)
2026/09/29 (Z25T) 24A 25A
603833.SH  RKURRRE 30.26 183 2599  -14% 19.97 -23% 15.24 -24% 7 9 12
002572.5Z RIET 7.63 73 13.71 9% 9.01 -34% 6.35 -30% 5 8 12
=M 603801.SH  THRE 6.22 27 3.85 -35% 2.05 -47% 0.63 -69% 7 13 43
2}
603816.SH  HRzE 2297 213 1417 -29% 17.90 26% 18.97 6% 15 12 11
00132352  RERH 18.22 79 7.67 -4% 5.36 -30% 4.95 -8% 10 15 16
603848.SH FAK 13.22 53 248 -24% 2.03 -18% 236 16% 21 26 23
002078.SZ  APHLRL 13.55 387 31.01 1% 32.51 5% 38.02 17% 12 12 10
e 600966.SH  f& 4Rl 477 64 1.76 -3% 155 -12% 2.99 93% 36 41 21
=7
600567.SH  LLIEERR 1.31 81 -4.51 SR -11.36 SR -1.63 HS -18 -7 -50
605377.SH  #ERFRHY 7.92 44 4.69 -17% 271 -42% 3.20 18% 9 16 14
603733.SH  fll#SERH% 17.60 144 10.04 51% 10.13 1% 12.18 20% 14 14 12
002701.5Z Hinge 422 108 791 2% 10.07 27% 12.19 21% 14 11 9
002831.SZ  #WERHE 27.82 358 14.09 -2% 15.92 13% 17.51 10% 25 23 20
a2 601968SH  =RE%E 447 57 1.72 -21% 1.88 9% 3.03 62% 33 30 19
00201452 K&ty 11.07 68 4.68 15% 438 -6% 4.65 6% 14 15 15
301501.5Z  |188]4EFE 26.83 40 220 3% 224 2% 234 5% 18 18 17
301061.5Z ELRE 40.19 114 6.83 68% 8.57 26% 7.98 7% 17 13 14
603600.SH  KZRH 10.26 34 2.96 -1% 233 -21% 3.20 37% 1 15 11
001206.SZ  {&RAKARH 16.93 31 215 108% 1.83 -15% | 198 8% 15 17 16
605099.5H  HAIEEHE 27.77 112 5.11 19% 6.68 31% 7.68 15% 22 17 15
HO 300729.5Z FRERRRMD 11.15 38 3.36 -47% 2.59 -23% 2.26 -13% 11 15 17
301376.5Z  HRRHY 22.29 90 334 -19% 3.36 1% 4.83 44% 27 27 19
603408SH BHFRRE 11.60 52 4.82 13% 441 -9% 4.69 6% 11 12 1
603661.SH  {EHAR%D 33.40 46 263 0% 1.64 -38% 3.18 94% 18 28 15
603091.SH  RERRH 45.20 65 3.24 40% 2.66 -18% 545 105% 20 24 12
003006.SZ  BHIRH 21.71 93 2.88 21% 2.08 -28% 3.41 64% 32 45 27
00132852  &EOE 3045 52 1.61 14% 181 12% 2.18 21% 33 29 24
603899.SH  EXEH 2187 200 13.96 -9% 13.10 -6% 14.32 9% 14 15 14
—— 603195.SH &R 38.08 687 42.72 10% 40.71 -5% 4232 4% 16 17 16
™ 603059.5H f&hni 25.89 26 -0.77  -184% 115 Hs 1.46 28% -34 23 18
30110152  BBEER 30.23 61 1.77 12% 193 9% 2.26 17% 34 32 27
002345.5Z R 8.1 72 1.94 -42% 497 157% 7.57 52% 37 14 10
605009.5SH  EtirmE 25.09 54 3.88 -12% 232 -40% 291 25% 14 23 19
Bt (Brx) ShHE 138&FiiE(127T)
_ FY24A FY25A
2026/09/29 ({Zi&5T) FY24A FY25A FY24A FY25A  FY26E
YoY YoY
7618.HK AT 13.04 354 762 15770% 2314  204% 1491 -36% 40 13 20
6090.HK PN Sl 41.88 38 0.59 115% 0.65 1% 1.90 192% 55 50 17
BLHS 6969.HK  BEE/RER 9.46 586 13.03  -21% 10.64 -18% 1230 16% 38 47 40
2276.HK  FRmEHEE 36.84 184 4.28 31% 558 30% 6.93 24% 36 28 23
1 2689.HK 79251 5.56 261 751 WS 17.67 135% © 3581 103% 30 13 6
' B 026/09/29 A 6A & A 6A
BMRERE  1999.HK BRI 272 104 2063  -10% 18.12 -12%  18.04 0% 5 6 6
' A 026/09/29 A 7 A i 6 y AA A 6
HO 2285.HK RIGERE 26.06 133 1.12 Hs 0.98 -13% 152 56% 15 17 11
—— 0303.HK BRIk 52.55 133 167 12% 157 6% | 134 -14% 10 1 13
T 2698.HK FREME 27.20 169 0.95 47% 121 27% | 152 25% 23 18 14

BERE: Wind, BRRREHR

i BRIFTNEA Wind —EGRH.  BledRil. BERERR. RREEE. AT, AREER PEET 9B 29 BE
TRARMICE 0.85 18, RIEER. F21X. FEFEN PEET 9 B 29 HETRETLR0.128 HHE

AT, FREH. BRERER. EEEE. RERVESFBRUDMAARS, ﬂ‘ﬁ?ﬁ?ﬂﬁUﬂ)@%Uﬂﬂ%&ﬂiﬁ
7T, RIEER. FHA. FEFERESFERMHIAZET.

BSFRAFNEIE N Z SRS IS B EE S A B9 H31 I 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 B30I H31 BIEI0 BB FIECUHT BR =
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RESEARCH

(EEHHEE

IES SHRIPERE

MR EEB O NITESFEIES ISR FRNESR S aR ESE&FEMAIES oD, EIRMAIERSE. T ERIBENHAR
&, 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
EEMIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRERHIEER 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, FTLAAZKNIAHERT.

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

e

MREH EBRRAEIESHRAGIRAE (RETHEARRESBRAT, LITER "A28") AREARENERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, EFNHANRIEXARENEERT. BEEFEREARMANEEDRE, FUALQE
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, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
& ® & B O ®2 B . =2 I R ¥ W XX — ¥ B & & .
BN EEEE AN AT BeFER BE I AR SEMMRRIZENZR, FRRARSAEHIRRAROE—ER. SRNAEFH
RRRARHBITHRBRERG, AR, AREASSHIEFLUHIRR D ISR RS DRI ERE, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENVTAUENHENEERAEEEERR, Uk (BELE) SMARmE. EEIER T, AMREFEREET
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

ROBGEFEAEMA, BLMEHTRICELERNIEMSER. IEAREPERIER. RSIFCRIFCHEARATHIRER.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,

B MFEINEIE N 2 RIS R KEE S8R P31 H3TT BIEI0 BB FIECUHT BR =



