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AR RBRHRMERSS

=K TR 2026/10/12-2026/10/16

EQRT: 1) BTERIFSESRIE, 55 BXRR0G. QA4EF. MRRE. FTedl, KImm.
ERRM. MRREF. 2) HEIES: ERJMNECRIEIER, MBRSEESS, XiEF-EEna, 3)
B EERNEEIEBOA, RA—SEEISESH, 4) HO%: XHIKBENEE. ERS
HEARELEREY, T ERIET, ERBE. K25, RETARD, BMEEHEE. 5) RE: BERECISE
jElth, HRIRMGERER, LBEWEERE, 590, SRERLE, PRIIGSRMERTIE, S6ER
ESEERARMDTIMER.

KR TRHEMRES, 26 FLLREEEFERNGE, 24X, DBRgHsS6, RETEREERE
2i0kF. BARRD: —HRRISEERRE, SHL+ALHIREN, HERBZEORRE. 24ER:
EREVEENENE, SHeiRE. HBSORMEKME, KiTelk: (REEMR+RBRRENELIK,
BIENVSHERR, BERBATBAFE, SRFADKTVRBERUE,. MRRE: g%l
o, EETRR; Al HIEBTIREELNGEE, 2027 FlEeIER. KRR MEDRERESR
TRE, SirReRrT. EIRFEORISZER S Il BB EaERBRARE 26H1 =18, WAIRE
MARERETTL, BESLIFKEEELLMN. BRFEE: NRTENELNETZES, HMREE
BRREEEK, RELESREE.

PRENFES: EPISMBERTREAESR, KixrmukiginaY. RE: ER HNB FEEENGIERIZINE g, 2026
%7 R 28 H, ExRERAREENERFETY (INREE) EXSHMAFHERENR, ERENMNER
ElE 2026 £ 9 A 26 H, REEREHEE. #E. REMER, IERERSRE 6 NBIENLE. eSS
W3z, MEMSER. WEERMEEN., SRR, BEEHSIRZnTIHA, HEHERES. Bt
Pk, BSE. FREAMMESREER, JIHAMAMITHEERSIESIAERMAIER, FOMmH. SMNEM
RLARAZ AE RN SR AT, £E: FDA MITRHERFIE, SMhHnEREERH.
2026 LAk FDA JFTEE TR PMTA BfziiniE, JUH 2026 5 5 B FDA BIRIHIT Glas SRORFEEFIR.
HERECEHRZHEMNEEETIHIEH IR Vuse Pro FEBRIESE (BbF. KR, 7M. &), L
2026Q3 3 2.5 HEREETENL, 2026Q4 BINEES 2.5 HREETENL. FDA MTRIKETR, &
ENFEMTAHHEURTT. EPI HNB HEEHNGIERIEMEgH, XE FDA IITRFESHRFIE, XK
RS ESrrEES. BEREIR. RinE. RESE. BB, £EEIF. £FR0%.
B EEMNEEILBEFH, RE—MEEIMSESS. Fokin: SFEXTS, KENGKIMEERSS,
2026 FLLRZHONR), FREEPRE, Mo EORRENFIEEERNER, LERR R
RAHAR; pidin: NERSSERRRNERE, EBERHERR. NMMELIT. THEAERRISRERIT
Z, ENBERFEENK. AR, R, EER, HWERR. REWE, BiCTRMS
. WEERR. SRk,

HOE: ERXEMR Alpha, BESEZRA, RIMBHEMEERS, REPLSISKIRELE, 27
FIRKRETW. BKEELERE, GERSMMNL, #F: XZRHIMEEERR, FEZFOTUR
FH+IEFFHA+THERMERNE, WABETES, FIERESNEN. EORBRIGHEMED, ZEK
HERED, AEHIEEED. HUBRMF RIS, PRPEEREHIETH. BRRHRRE RN
BeNRESRl, BIE/IEEmE. RERMFEIEMRESHRE, Er-fEMANBME, KR
RIS, AT E. BRETRHTREFETL, RANBEE, Fraessy KiRatn
Kt BRBERREWSTEBIEK, MRr-seiiEmsuRTt, RvEMITHEAMIK=E.

RE: BUREEGISETE, RIRMEERS, ABELEERE, SH0. BRERER,; PRIFFEIRN
mRZE, SRRESERRARMNTIER, -HEBREERT, BHTRREES, FFEMN
[RERHRE. BURIUIGIRIRR, MF-TRHAHEE, MIHBRERRN, REMGERSERNG; KEFEE
SiE+TES, BERRE. RRRDBMRTERRERR, LSRR ALEBOFR, SRR
BER, BEFFRERIMHEES, EERRFE. FERM. ERRE. FIEE.

PSR THERIRIR, BRI AR I, RN R IERAIAIXEG; ICERAIERAIAIXL.

S FRFNEE N Z FRIS SRR E SR
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1, ERiRR: 1) BTRIBOFISEAHRIE, 5 BXRE. 245, MERE.
Rk, KB {D. RBIRMD. MRRESE: 2) HEEE: ERIMNECRTHIER, #h
BRESSS, XiFr-iviitna. 3) &4 EFEMBEEILREH, RE—ISEEIE
g, 4) HO: XHEKHEMERE. HERSHENIUTR, #E: BRERT. &
BBE. xZhein. REARD. WEREEF. 5) RE: BEREMISEERI, RIREETR
28, ERRNVEETRE, S5, SRERSE, PREGFERMERTIE, BiEREE
EERARNITILEI.

1) BTRIRAFISESRE, 5. RXIRN. 245HF. MERE. 8Iddk, X
hRzin. SRRM. MRIREF

KERTREMRESR™, 26 FUREGERFERNRBE, LR OWLESSEA, =
HRE RIS EHRE £IBEF.

=RYiRG: —EmRISEERE, SIL-KFEE, FERBRZSBIFRRE.
e OLSREBENE. R IFERCER, RERREN, SEF&ES,
KGN HRRN+HE, TUREER. WARMETENTEHER IS ~RFR
MmREIEINRE, SRBREN. FRAs. NERSERTR, BREF. ROBEUS
LM, ERENELRRE, BFTEEWHRET. EINEEREMINEF W, TUE
ERERE LGS ERRETES.

KFEH: 2026 FERISRMEES, RELEIME, Q5 m. RERHNERS
PFEEEFSE, BRROmEIFETRE. SR TRRA: LI Al Bat+@RmRIE+3%ES
MEFRREF, ROKESmEERME. FHER: REXAREARSHAERRE,
FRIRF 2 RHEERS . BEfRt: LSCRET. FeeRtEee S isIE, InE
EBUHRE.

BEREE: 8REWVRE, BERLIBER, Al HEEBFIRMEEMEELE, 2027 fFik
Z5nJHl, OCP £IkIE£{HiARER Rubin Ultra ZB8f9 ZQD (Zero Pressure Drop Quick
Disconnect) A%, XAZBALECES. NWHBEZEHTHRED, FMAARE. KE
pES/INBUIERCHE. FEER MIMERK I ZMEE, WMEHEEPAF~RERK, B2
OFERHEN, REITERATHA.

BIfN: IHERARBEENRK), REPSETOTR. BFIR. F—F%
OER, MRABSSEER, RABEER, ZRTWEBIK, IMABK. Bk,
NHImEHIUEIERE, NIRRT, SREEEL 2N, BIEIWSHET, BER
BAREURNFE, SRFLRBKTHMFHIEEEGE, FEkESEILRE, RANS
BE. REPMEAMT=EFIRIN, H5XE GE NERATBMAEEEN C19 4N
MRS, BEZHE~KIKE.

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



GERla=vag

KERRRMD: HERMBEEARZRE, Sinreeik . EIEAH OMKEERE L.
FALKRMEMN S oK, XFRRIDIETIEES, REENOE, S&OEFR (FE,
BREAESE) fibHE—2me, AT REH—SEANGR. BIRMEAS IR
REHEK, BRSEHE—SNN: IUR. B8RO AFRSMEAAR, EESiKIIEEE
ARHE, FmiSaii, BRI SHRIFUEIEE; HOREEEABSMNEITINGRE
. BHEFMH, BREEREIMR .

FERn: SHEERPRXEm 26H1 BIE, IINRFRIMKIERAT T, BEES LR
BEER SR, 26H1 I 24.91 1Z7T, [EHE+0.56%; 26Q2 WA 13.04 {ZjT, REtL-
3.83%, RIBEFFITI, TEBHT Al FRIAIE. 26H1 Al KRB 2.4 {Z7T,
[ELE+95%; EIIE Al REWQIN 21.2 1275, [FEEE-6%; BIMIA 1.34 (27T, REE+23%,
Al EREREHEWE, RREHEMAME, ERURSHEANEHREE. ERRESEL.
Zi, FEKPEERITAE, REEE. SHEORY, HiSHEMK, $KHBEE
BEREEE. AFEBRUSIRE, BRESENLL,; FRGEESLFENS, 2026-
2028 FEFPE DI ESEMET 5.5127T.

BRRE: ARTEAERMEGRES, HERSRERREIEK, KHRARESRR
B, QAT ENRE, BIKRREIERETRTRMNEHE, TSR KER,
EEHEBERR, 26 FrrmiiREaNTE, FRINEEERIINFRISZImEZE, MR
SHI. BREE. A TEEmEARKRE, SRUMHNRMESIE. RTWSHEF
XifhR, BREEREEER. KEEE, RFRRETFERRFIFEICHE, ERmsiE
KR, BMRBERTEMREE. BRE-mmEdt, KPEBSTEE, IMEERmE.
BiREE. ATHEER, BatliEREAER.

& 1: SIREIRAHRIE

B2t (5T)

2026/10/20

BhE
({z7T)

24A

VAR (Z7T)

25A

25A
YoY

LRSI
2024%F 2023 =¥

603833.SH ERRR = 3146 191 25.99 14% 19.97 -23% 14.81 -26% 7 10 13 8% 75% 58% 55% 63%

=2 002572.5Z FIEL 747 72 13.71 9% 9.01 -34% : 4.97 -45% 5 8 14 6% 85% 70% 75% 77%
603816.SH RRRE 2376 220 1417 -29% 17.90 26% 18.94 6% 16 12 12 5% 63% 80% 56% 66%
001323.5Z RS 22.23 97 7.67 -4% 5.36 -30% 7 495 -8% 13 18 20 6% 117% 90% 50% 86%
002701.5Z BRe 428 110 791 2% 10.07 27% ' 1224 22% 14 11 9 3% 31% 39% 40% 36%
002831.5Z HEREE 25.26 325 14.09 -2% 15.92 13% 7 17.51 10% 23 20 19 4% 71% 60% 60% 64%

%  601968.SH FRE% 434 55 172 -21% 1.88 9% 7 303 62% 32 29 18 3% 50% 51% 51% 51%
600210.SH foanl 6.66 101 8.09 45% 10.37 28% 7 883 15% 12 10 11 4% 51% 56% 68% 58%
002014.5Z SKFARD 11.18 68 4.68 15% 438 6% 7 465 6% 15 16 15 5% 77% 81% 83% 80%
603899.5H BRI 2231 204 13.96 -9% 13.10 6% | 14.24 9% 15 16 14 5% 70% 66% 48% 61%
ZTiH## 603195.SH NHER 38.36 692 4272 10% 40.71 5% 7 4227 4% 16 17 16 5% 84% 73% 71% 76%

BEEE: Wind, BEEEHAR

B MFEINEIE N 2 RIS R KEE S8R 583 #£32I|

2) FRBNRES: EMIMNECRIHIESR, MBRESSES, KiEFIETE

fE: EM HNB IEEENGIEREMEEE. 2026 £7 B 28 H, ExEERAR
EENEFRMETR (INREE) EXXEHMATHERER, ERENMREL 2026 5 9
B 26 H, RE&FEEFEE. . xHER, BERELRTRE 6 ©BIERLN. WEBS
W3z, WEMSER. WEERNERN. SEEM. FERHEEZINTHER, EE#H
RS, Bits, Pk, BOE. REMHESZEEK,; JHARAMITHEEREIIESA
ERFRPISTHZ, OO0, MBI MRS B R PR SR AR EIIB T A,

BIS(P BB SFIECHT ER =T
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£E: FOA HITRWEFIR, SNMHHHIEEIER,. 2026 FLIK FOA WTFEHE
FHB PMTA BN, foH 2026 £F 5 3 FDA ENRHUT Glas RIKFFIR, MEREEH
HZEMNEEETHIZHELIUE Vuse Pro BKER (WkF. K. F/R. &) , FDA KK
TRIKEB TR, BENTFAMMDIABREEH

EM HNB #EEENFIERIEINE i, K6 FDA BITRMSAEFE, XEHEURE
EFSHTPIEEE. RETER. RHREE. RESHK. BERE. £EE8F. $£5
BRI,

3) i54%: AFERMBELLROIF, RE—(BUEIIFES

ERER: MERREPZE, BRRERTILRSRRLES. FKXiK: L5FEXM
=, KEEREIMRSR, 2026 FLCRZHONS), TRETHINE, #Hflk: HORRE
RFETEFRERAEE, SKEPA MEIHREABRE, MFiR: 2026Q2 LIKMZE RS, KR
EZE, ERHFRE. W8T, BRI EFEENTR, AUER SRR RNE,
HAMBHLLERERS,. THEFENEREBRESRES, MNEEFEEK. #5 BAgik]

CRE—REAE, FrRfmREmEkES, BiREEEEERR) . [KE4t]
(FRRE—R, EIBME. ANBEE, AKMBEREFBET 5K, REFBEE) |
(EGER] (RAEESKRE, BRESE+EERRNER) . [(MELRR] (FBH
FEREBETREEEREA) . [REWR] (SRENEREBENN, KERERER
BREOfR) ; BUKTEREBREAILREN [AMEHR] (WEERR] (=3
Ir] F.

RAR: MERSE, KREPEEZIE, RE—PUORIISERES T, BT
EE. B RREER, MOBMAR KAEFT, BIFEHEEMNE, KINFTIE
YRS, EHIERXERSRASIHR AT, KinBREDTENEFEFENLER,
PREBRMMBEAERR, RE—UEIEERT., BFE. XURERFIBR/EN; 17
WERSZS, PROAMFINZESHL, XERAS. BUUEEREERIRRAE ST
8], DARFERAVARREE(, DIRECTBAEIRAETL.

AR : FEIREABRBEMTFRR, TURFSRS, BFPRET. SRR
R, KE—RUEWABAI. AERES BB BN, MERE—MUIR
X, FEEFRERMUERRSHELR, SRR GFLRmETE. ATRTIE
Birtt. AZ BN, BAMSE, BEROMRTERDEX, BEEEBRAEr R,
PYAERINTENT, Frigr-seiRuFEuEERaRFiE. SR BN, ZEEKED.

Rkl : AENSARREE 2500 SIE, MEESMNEE, M EEMERE. Beta im, T
RRIFEET, HOMPEEE, TUFIEREME, BREBERTHERLENE,

ZRE™H. Apha i, BEABNRETREEMRT, MIE— RSB ENRESL, ™
MEEEAATREENL, BIEIAF-REEIEY K, EEEnEERMzENE, B
BARFIEREVSEN, XEFRERRIWAIREEFE,

B MFEINEIE N 2 RIS R KEE S8R B4R 32 BN BEE FIECT BRkai
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4) HO&E: XEEKHERRE. HEESHENIUTN, #5: RRET. 2TH8
&, KERRMB. REORD, BEREHES

HORRELRXIENR Alpha, FESERRH. EIHEMETITISNRS, R4t
AERISIKIRENE, 27 FIBKRBER.

KERMB: 2026H1 NEZEMFERNSER, EEMEEKNERT, ASRERMEA
WERE. PEANMEN, BIHEMELRKESN. FEEFOTURTHIEF T HERm
KINE, FUTREMINBEEES:; Br-miRIis, MR, HNHE3eRiIFIgES:, i
T H2 1S FIZIRLE H1 548, FIBRILEAIBIGIK.

EURE: 2B25IRGHMNRE, BRERBBRED. AFQSHIT, IURTF
284.9 3R (LREBRAE 1%) , ZFIIR 185 A (EFEE S AL HMERT 32 A hEFE
BF 148 A) . BTN 17.99 T/, RERFEARNBDEHMNREDRITRE. AFL
IRHFBECE, By KIMEROAREBE, ROBNEEEN. EZETER 26-
295, ROFTERPERED. AFFEEE—ME, BN KEFIRERE, #E
BEMEERR, TKMmEREFENEN, £XSTUMBREBRNENE), Kitr-m
MEmELE, PRE=EE,

BERRE:: REF RN DERRL, BEgERmE. TETI#HFE SC
# VC VAR (SC BP 3P 23R, VC XMUIE#HEE) , AREERPREREN~ M
13, BUM. XEITEKE VCIKS, 1B SCREEFE T, 26H1 SEMRERR LXE,
NEEREEERTT T, VCEITHR + BN + FXmipaRE R
1R,

RERD: FRTEMTRESHRE, E-HERSMBIT, MRIREEKHES
8, IFEESTEE, REEMSRERN, 2602 WESATHISE, X8, MEAZIN
RN IR, REBWCEEEMME, OMRERTT. RBEFHIELRNT, B
FERVEE: & ROE XESEF, FHIFBNBRERSIEREBME. XUMBE
M. EVMRRHAR. AARNFRIRETZEMHER.

RPET: AR TRFERE, RANBES, ERENENE: TEUAETS
XAE, FRESNME, RENNERS, BRNBER. 280BTRRI (ZEELE.
WFRERESE) | Ripedtiice, BREEERA. #iE. DS aers skigRmK
., BINTRERMFTER, BESKMRINE, NHARNIUTEE, RKEERET
gl

REBE: RmEARTERROKRANKR, BS@ T8, K8, EfhFFmm
SMATEH, WABRRE, BARFENE, QERmELSESERAESFIIRE,
BEFSNEIREMTm, ERE PS &5Fh, ARBRHANRERBER. WPC/SPC 15
WEDLEBRIER M, FRiTWSERRETT. Mg+ IR REfsRRr, BH=IE,
BEPHEFFHRTIZEFIERET. BB HEEEREE, BAINEHBEBE.

B MFEINEIE N 2 RIS R KEE S8R 28570 32 BN BEE FIECT BRkai
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5) RE: BUREMISEEIEI, RRHERSR, IBEIEERE, S5O, SRR
Z2H, PRIFERAERTIE, BEFESERRARDTILEK,

M EBRERAT, BFRRRAEE, FIFEMEIEME. 2026 & 8 B 28
B, EBEHZERE. BRARES. SRLEELBRGHA (XTERnIRHESE
BUEANY ; RiT. ERESHRBREGEHA (RTHECEFEMERERE, HENREERS
i R RFTRIVEIEN) | IERSFIE (RTRAHIH TR B K RITEINAIE
n) . WEHEHEFNEEETKRENNEALE, KBHNBENSRMEINEIAHIE AR
i, FEEHEHERBESRE. ERFNEEIE, EINEREXR #H—Prit s
E O BN AR, 2026 FF 9 B 29 H, MBER. FEARRT. SMEEREER
fo (RXTLEERBERAWGSBERRIEN)  NAWLEnEENERRE, 56—
FHH, IERPRUVBIESEERS, SEHREE 1 F, ARSMMTIARaas
HHEEEFRUWENAEEER, VEEN IERERASLETFEE 1 MEDR. HIREAR
B 5 FRESFE, BPTEZMERIEFERE LR 100 5T, #—ZRUkitr=RxK.

FKEMMEL TR, TWIEELLHNE, AEMBEROEN. RESTHFIHSIKBEREMT,
wrrERELE R, RETI G Betably, BREORR. BENEL, FEEHFEK
SHETWARHRT S, RETUFBREEDRSE. 2025 FLSKTESINE, FEpE
B, BESFWESNBRENANREKELS, HEhiTIEPK,

BURMUIRIRB, HF-TiflsE, WEHEREIEN, KEGERPEBXGE, K
HIFEREIE+TRES, MRKE. RERMBELAMEREREN M, KEBRR Al %5
BIFTm, TEEERRBRHER, BFREELHEESE [ARRE] [FERH]
[ERiRxRE] [FRIEIE] .

PSR : HEGERIER: WEBCREIEA R, RARMEXIERIRIMES;
iCEEXIRRENRIMBL,

Vg (AU

1. RE: BRI TEREAEEESE, wiiTEENERRLLES; 3,
MEEENZFHRE, BETHRATRIEE, KH, WA HSBEREmEY, MmmEH
g+ FERBMER, SRPRIRESRE, FFMNRELEFERAZE

M3k Beta #EE, M=HRADESEMK, FEESHMBSEIENRH, RHR
BiTEERPRKEET; FEFRGIUSEER, FRit~EIARE, LIBRHBER
de, HRFESER, TEHEERSNREREFEENZE, SMR~=s2SEERENI#H

B MFEINEIE N 2 RIS R KEE S8R £56IT 32 BN BEE FIECT BRkai
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BIEE, RETIMEERENE. I/, SRRXEFEMNEDL. B4, SHiRK
REF FEESERREFZE, BKIEER.

MR KIRENRE, RERESEEENAREEHTHIGIRIKEM: 1818
SEMHGRMRF HEEEEDITERSE + ERESMAESERDIER, RNFR(EK
5, EPS IBKRYTREMEFINERER Alpha,

EHFRERESARETE, ARHERR. REFHRE, BRERERIEEE
EREZIRKIBE. BFBIURSEARER, REREHTRST KN [ENRRE] ;
SEDEN [FFEE] . [BHBRE] .

REREEPFEEZRA, KESHERTHSEZSEBERAMBEYE. WAk, TIEKRE
FmENE, BEEMRRE, ABREMBNERN, MEENEMNBE, SIMNME
it SPERATE 8, SXREEERATEMDAGNE, EFRRENERE, 7
EHBRTGEUFRKEL. Filk, mEREAERTHRIZNGES, BIMN
W RiZEpRR, wHRFEEE. B (MRRE] (SREMERND, REENRRE,
FFELRERED, BLSIEASUEEREREN) . [FRRIB] . [E4i=mg] .

[FRRE]

1) ELEREN, XRELREBRBEIBEM. AROKEREI, WRRKRE,
RED K. EHEHMRBMEEMR. RAMTUIMNBMEEDRK, EFfmSREE.
MARMEHEZRERNEE, MRS TER. AFRE 1+N+X STESHEE, REd
FRERE, RELHRENE, BURmRERFEND, MAMEESERE, NMRREE
EFRIREAND, WARURHERNESHE, NMSCSmESHEESIR, MASHE.

2) ZSRBRIK, WRNMER. PERWHMS Lazboy, Natuzzi, mEMER
BRI, TUHBRHEAS, EHERRERY, FAREMRBEIENRTIANTE,
BEFADHEIIE, BRI RN, S PR mhR N &S,

3) IFEFRHBERRN, AAPREME. ATECERER. SRES%K. [VEER
. WEHFUSFWHIENRME, FREHENENHHERIEAIFIEEE R AP
EIMERTER AR, HNEIEREENE.

4) 2WUFEEHR, XBPERR. BE "BINTmE. XEF&IK. KX1His
B, BRBHAML" PUASKRER, #Fs. SSRGS, MR RIERERE
BEN, XRESETINE g%, SrNsTEMTIUREeH, ReENER, EERA
HRPREYT T R, AFSEhInIraIns], BRBNEErdaI,

[BRiRRIE]

B MFEINEIE N 2 RIS R KEE S8R 57T 32 BN BEE FIECT BRkai
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1) ®HRSTREAD, ARFEEE, TRRRBR, XARBIRAISEAR. NN
RERES, QAEMREE. KR, BERFZTREAN. SMEEREEE, 2R
imnE, BRARESTEARBEMRMMENHT. BRENINFITHAIEE, BHZRIRmME
SRR IR KIERI D NEH 3. 8. =&8, BIANBRARRER @R, H—54]
WmRAR, NEBEERMSE+ HKE SRS HIAREEL.

2) BEXRERRKE, 2HEHEHRERARBRELEK. AKNKMERES
RLREAPOREERNEW AT AP ONEERT, HiTemk. 2RENs—
B, NERFS BH—LPRAXKERERTT R, AEFESEHERERARELRRER
F: —ERANEEREREER, —REFLEHAZERONEHEEES, =2BF
REELERARNFIEEBEWETS, IFHSMBREEHIING, HRREAREWS
SR,

3) EEELZHEBETARA, RIRERESEELC. AORREEREEERE, 20
HIEMRSA, NELEENERAAENE, BIREREC. BEZRTE, MIEREER,
fREEmzENA, BRREZEREENEER, SNEEREGXATRIIAES
SimeeNIEE, KNIEROEEERIER, LEEBETURT TREARR, RETHRE
3N fEEEEL.

[(FRBRp]

1) BiSpSinmigEis: Al SRR tRMk, PREEMRL, ERMIRSIHEE
FHERAE. R7HELD AIREBR, BEAEA. Kh2. AEHESFEHER, X
B EERRME, LIREREIRFRAERTE, 24Q4 HHFBRE Al RET11,
25Q1 FET11+, 25Q4 HEIBSEHER PRO. 26Q1 REISSERER PROHD, #EF4%
AR, BAMEE. £BITE, BAFmEF, REEH. TEREMR, DB m
MmREFN., BETEEERRK, MHARSREERR, RESRRENEW, BEH
LInIRSIIZE, BEFEPEHhmETR.

2) ERRETENR. Sl REKIBFERINEE, MBS SiHENEE,
HiBNEMX, PRIEEEEARMELE. TXPEREEZTE15hE, BETENE
B, BEPCHE. YMIRECIXRENRTT, EANBMRETRIIFERITAE, S EREMAM
B, - meE, SFasttHTEEngm. HiglShROENA, BIiE/EE
s, BiREE. AISUEHRE, FRHBRNEREERE, ERMRRERE
FEnmEEENEERE, BEMEEERELE.

3) RARIBMIGRE, HREHFEHLL: HRGEESLFRELS, 2026-2028 F
BFEME R I ETAET 5.5 (25w

(FIEE]

B MFEINEIE N 2 RIS R KEE S8R £58T 32 BN BEE FIECT BRkai
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1) "1+N+X" RiEFHEkE, IWEFERFRERIE. RERK. BF 8.
—AEZR" | FEEEREREES, Ol EASIK, LK. B, L LHiTER
h7e, LIMEXepo . BHEHETRIR. S SESSTAISEs, FREERTXANE
—BEXA.

2) ZmhHET, RREK. RIETL. AR, K=MK REEMARBERA
. FRRIREEEEHESRM, BRARNMZEMNER, R=MPmEREFng,
b MRS, BREEMEAR, BEEOMANTHAINEIKL.

3) RIEABRFIELAAN, MBI FIAT, SEENTIES. FRFETILNERT
EIRIARILEY. WEEDBIATRBIEEELL 0.52 28 (Git 1.04 {28, SERE
10.8%) , METRERIESTINREEABT —RHIHINRG, SiHEFE 1.22 28, &
BRA 12.72%, FrVRARIEERY 24 FropRIMRzR BRI, BRNRZRIEL, K~
WERBRIIRELEBEAIATT, REBEREKRGBETT, REEK,

[EHRE]

1) mEIEFFFHTE, MREBBHM. BELSHER, REMSFIEEHE,
AN MEREFEREED. BREBEMBTE, RSEHTRERWTR, SmEhENS
E 3SR

2) AFRALSSINTE. RSiER], RESE. BIMSERND. FEEMHTARISZE
AR, EHXE, ARRHORERETE. BIIMHn. RETEWS, BERERELANE
., RESEEFGF+RESRENEESIENGEHR, BRERSgKRT, BEae
Eftmhinit. BIMRELA B, C imSTda). 5k, hRZEERN, FRHRE
EIRTIRRIFRIEE.

3) RRLEBRNEE, BEZRORI, ET—8—10; SmEN KL, RIERHLE
i, BR. BREESSEES, IRAREINENETIEE, Alpha 8EH0OE; BE#
WrAhE, FEMZSEEERSR: B B, C inlLSSIZIED), FFESIRHTE;
SBULLHIKIERF, SIREFREUGESIE.

G )|

1) AiE: RENEDPEREE, REREMKE, PRIZHARESERRA. RHESI
NBRMERIB N, S NENFITREEE, FmElEsiiitiiE, SRIIFEGMHE. %
LremiEks. [NEHEEME, S, SNtt-REREHR, SHEEH. HENRMNE L
WE.

2) JME: (KITHRRE—LE, RHdLEDE, NEKIKGRE. A= sE—K
WARERS T, HNSEERMAMEEE, FAAEINRE AR TSR, 2025 & 12 B
NENSWHER AT RERSISR Gainline, IIEIRENESE 1000 BEERETERE

B MFEINEIE N 2 RIS R KEE S8R £59T 32 BN BEE FIECT BRkai
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., B3& Southern Motion, Fusion Furniture RAKEBRIE, DHIELEINEE. BEbA,
TEEAALLNICERAR 8 MNEih. SEFREE 200 5FEASR, 4t#kE. SrEsrEit,
NEBRMSTMBEEER LT, FEERMeIkENE, RAMERORSN, BFRFKER
.

3) WHELATIREDRNRD, FFEERMr-mAOMmE], KITHEAEAS, FEERE
R, A NRHZMsAREES, RRBRE EERE. ESHERE, IMEISIEE
B, BEZRMRUME, FRtAk. EFRRSMEE, NEHEF. #ir-m. HXEHE, =&
IMERMERIKSTE.

(R&Z#ht]

1) HFEEHZREWSAR, WEHELUBRGERGITR, BEEREST BrFE
SE. 2024 FEHFFRWALRESERRIE, (MNELRFIERIRITIZEREmRT
BEN, PR BT WA, RUSENE—ubVRFEMRNTARRLR. A5
BIEREEVMRFTATIE. PeHNHAR. siEmEREr L, FaEss
R ERVEGRE A ESE,

2) SERMISZHTHERFSERREH, BEMERFNIMBLER. 2F
ICEFRERE S ERIETHEY, FEURBMNRENAE, KB NiFEFREN X
MR, MRS HENER, FEEATNER, BARRERILSHIEEIEED.
AR BIFEENRIRET, ZIRIREERSIGKAEL.

3) ABRRIIAREMEZABTFREKLSS, MK, AR AT SR
B ARENMEBEFRIRNA, NSHIEFEWHTE AR S AR,
SEMEHN. MELLRHRAREG T ES s AT G RFARIE R F IR RERY, #
HNERMEMB SR ABRIRARNEE. ASSEMEMHIED FERRARENRZ, 8
BERTUSMARTFRIK, LRSS RIKHL. RUEEMAEMORERRMREENT. 5
ERIER, TERESEME. RREESHFIENESE.

4) RFSEFNIER, RO Al XEEREAR L. o UEE I RBIREHMANE
EFEREEMES. ZR. 12, NEERENERSTHIPRFSMREHERER R
HNIZHMRLR. TE-nEEERESREE V &7, FFLE5 (2D fLR&5). 3D
YRS (BIBRERLUBRACCES LB, BRSUIEHEN), NAmS
B CPO. OCS. &Rk,

& 2: ERQEGER
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Z)sWs

GERla=vag

BRI (5T) BhiE 38R ({Z7T)
_ 25A
2026/10/20 (iZ5%)  24A 17 S
603833SH  EREERE 31.46 191 | 2599  -14% 1997  -23% @ 1481  -26% 7 10 13
fnersl
;g 00257257 ZIEW 747 72 | 1371 9% 901  -34% | 497  -45% 5 8 14
603801SH  HBxE 6.11 27 385  -35% 205  -47% | 040  -81% 7 13 67
6038165H  PERFE 2376 220 | 1417 -29% 1790  26% | 1894 6% 16 12 12
-
gg 00132357  HEBRH 2223 97 767 4% 536  -30% | 495 -8% 13 18 20
603848SH  #FAK 1297 52 248 -24% 203 -18% | 236  16% 21 26 22
RESF 00078557 EAER 215 134 | 769  -41% 999 -230% 521 s 17 -13 26

RBRE = 1999.HK

B

i (#&7T)

2026/10/20 (fzi&7T)

2.30

ShE

88

20.63

-10%

FY26A

18.12

FY26A
YoY

-12%

FY27E

18.04

YoY

0%

FY25A FY26A  FY27E

BRER: Wind, HARERR
i BTSN Wind —S50HE. SitemiRIARERiRS UM aEm.

2, BTiHE: KEIPWTMENE, ~REEASERENMIRERIERKES, B
HIRAIRENREZLEM, (SIWFLERE

[(245E]

2026 fFFHEE. HHEBITRBISKAEES. B&E: NEEFE. KRS,
EHtrRIEREENE. ARRSHERHERERS. HRRRFTRERTR, IIRERA
. B TESEMISEGEE, RMas. INEE. BRFEREXRR0H, FEINE
RS, BaeEIARE: LA Al HEE+ZRRIPEEFRERN, RORIESmAEEMIN
B, NEIREEEITX. LED RIAFEHE~mITR, MNRIFERIT. K¢ Al EheRERA
FInSmEED, RMUERIRRE. OCREENEN, ZmEME, FEEFISSH
ST,

FhaER: RAXA. BSRRBRETRAIMSEFIRSEEN, MEfELELSHa. 2
BMERFPER. RRTWiES, SLKBEMSTmelFLh, ERFRBAANER
FBSMEEEHEE, i CiRBRNRS B maRIRERRE. RASMERSMEE. KA
FEEMHEL "KRER UE" RIVERENRAR, 2025 FIEEISRKIHE, REFA
T SHERESINEF A, M ORATIRE RSN E-melH, BEEiRg
., HEEIFESRWSM C i%A B iR E e,

EfFb: RFIEF. MeEREREASHIZOSIZE, MELEKUHR. EEINES
UREFER A ORE), REEMALUrmelFSThinthBrINES, WSEEIER
I, R, BUM. fZE. PEFS MUK, BeRE-mERELSTE. st
. FRERBINISRERMMZ LT, BT URRRS IRONERISE, #F
BSTEAMHERS R, ARE. BANFARMIZAINAR —TRRUESEKEE,
WSS BRI L RN =FE R IZRE RS,

IRASLILLFIEMEEFENR, ZHMRTIFEITR, FTELRERE. 17 2025 FAL
HRRFBRIRERIESLF 1.90 5t (BF) , SIHKREIMELIF) 34.35 27T, 2025 FE£
HEEIEEET2.50127T, 2025 FRMEH LR RIWESEETT AT AF$FEEH90.53%,
AEIRT 2026 FRTIFMITRI, BEMEREE 2.55 1270, WRREMEN 617 A, &
NERALER 0.34%, FRITHIRSERTEEL 662 A. ~AREEGEZ: 2026, 2027,
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2028 FIMFED SR WHmEDBIMET 22%. 20%. 20%. RTFERITIBETFEE
BREN, ERIETERBADARIEZRERE.

[=5BRin]

1) &L 26Q2 IMALRRIEK, FREHEAR, SEWITE. EMRRRMM
EIRF. 25H2 LUKREHFFRE. EEMES, REBENENIIEIHE mEERT,
SMNELE IP BN, BFAmEIES, WRFRESRMN. BEMNTIQE~RENK. &
BNAEERERNHE M, ERROEE CFURER, REEEEHAIFHRT IR 1S
B, RiSmEHhaEE L,

2) BEKE: WARMEFRCREFLEER, BREMRE, 2026 FREFE.
RERF. AR EAREENERE, BMASINSXREKKENRE, AEZRE K12
KR, K P XMBEBEmET-mAtRT, FE-mEE, BAZRNIERR, 2026
FREMESIMETTIE, #HH "KEEFAR" | BFRERE, GEMEF,

3) MHESS: SEBEES, MERSIFLD, KRFEME. MAOSEKES,
MRS, B MRO, EftlmEFmEy X, EREEEBERN, AT
INEFFR. BIAOBUBROIF EMRIE SIS K, MEE EHERTINE, H—
£ K MRO #imE. TECHERTEMIRES, FEMEHIURTT, LOREES
VA

(B3R5 ]

1) BEREES, ZTRERRER, BREEES, FFEBRSmRTIcHIN
Kit

2) HTRIWER: 2026Q2 ARETEREE, WORBKWARLTE, TERE
REBBEFIREREANE, ARRIRENNNTE., MIESHREER, EK
BEEEE, INEEOHIETERNBRERE, WitUEmESERENER, EREKE

3) HERRIEMNREREIESE: 2025 FARNTFEEZF, REIERREHTHR,
FREEEFER ROI F1%, 2025 FHBSIRRE, 2026 FLIKEHENGRIEES.

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

(EROE]

B MFEINEIE N 2 RIS R KEE S8R 12
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1) OEPETL: NERRINEESMENEEAR, ERIERESE. STE
AR BRI RTT. INERS ORI mIAHR. RESHEURITES. Z i
NFERHEEBHNGENGNT, Er- T 8nnee2ESET.

2) SERMFRERE, FREGBERE, ZLETHRELD. SRIRmEE
NEARE, ERMEFZSRAAND, TEIIKRINSMEERE OE. NEEERMINITIE
BSihigm, HETREETR, LTEOHRRERRE, FIRAKDBHERE, SIHEHE
ITEERHEE. BF ARG,

(f&hniE]

1) OEPEFERRATIRG, HEHEEE+ EF-EEREE IR iHiZEEmM
BRI, EMAMZORER, BFRRE. AEIMNEMBHREERE, WEEER
FESREIITRERER 52%01Y, H#HFIHE—I6HR.

2) RIFW: OFR: HEREFmEEFRIGHERT+EFFhH - m+#E
PR, TEZFaEAY. SFEKXROTUSEERTT MROTIRARLENRZS, Wi
TF, ORMOEFE: IitER, f—FREETEES, QNTHELEE, B%F
i, FrERIEER, BEXRRE, SpPGERSGEIERKNER, B—AoTEST
EES. ARBIPEMREZS, HEJEEKAF, SEEERTOH

3) AKK FEilRIRER, ERREEREME. AKK B, £2B8BHERNREKE
(Akkermansia muciniphila) , EEI 10 BRBENRENFHER, BectipERubiakH
IR, REBSMBMG, FESSREBAGNREERELX, ERNFIISERERAR.
iz wonderlab, EPEFHEL AKK B m, B2ENTIRERE. Q8FLEER
FE AKK B RIEES A ENBBEE, SEERTILIFIERE.

4) &1 2026 FRNFHE. ~AEUEHBHNSRETRENG 300 B, SE8K&E
2.99%, HARHEIMERE 169 i, REHIN 283.1 57, HMMNREZATES. S
EEAR. ROBAUSETEF 151 A, BREMERZRERSHINERTFECTACBE
12, 24, 36 MH, MRERELAI 30%. 30%. 40%; A/SEizdgin: LA 25 FERCRIES,
26, 27, 28 FHRNERAMET 12%. 24%. 36%, B(lA 25 FHFFREFEAHELL,
26, 27, 28 FHRNERAMET 12%. 24%. 36%.

(BIEE]

1) ISEHERMRIETE, MAMBETIKADE. B#E 26H1, BMREKEIELSEHIL
1682 K (HHMNENE 1510 K), REMIFE 12 R, REAFEL:. BAENIEHES
Tl SLERVIEEL, TKEEIBARKAK. EREHEL, ASREEETAXE,. mAH
BRI, NSRS,

B MFEINEIE N 2 RIS R KEE S8R 513
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2) FmERMAFHER, Mk, FRARSE. FiEEaL. QATRAEEF
RABEHRK, SOEFEXUIIRHEESER, FNERSRIIM IPERREX, Fmsss
PEMIMERERRE. —ONF RN ma R, Tl NR=IE.

3) RIKHIHSMEMHaRIRSHERH, 1+N RISESITFHSEIRIKEME,. 2024 538
Bk, ARLFRREIAAORNIARIEINGE, E5RAT. =E. REE,. FHIMK
FEZIAREIIE, FHRRZ HREDRIE, 1+N RIEESE, LmIREmh# Souffle INE
IE, SihikEmE "B TEREEEYEF, AR IENShEEET] N,

[(RERERR]

BEBFESMHIAES, To BUSREIRK, NEEDZY—RERFEN~RA
WERESIEBRENNAIENSSEZNETEENE, EEHZHNAEH @A
NEFEZINE. WEETEGAHIRESE, FtAE To B WEHBEFEMISIINGEE
K.

HNB WSHREME, SEFPS~mRgREHEHR. 2026Q1 AR mA&
BARIRSWN 6.64 {278, FILLIEEK 1324.9%, 2025 F£L5FF HNB SRR 12 {2
7T. £ HNB W5575H, ARSEFMRASIMEERRIRAFEERAEFEEAT RFR
TIEMNE. 2025 FXRBAOEEMREMIISHHIBEEAEETE HNB AR, K=RE
AFHEHSR HNB . 2~ REFHARDSEFEETA, SRHEBHORNER
RUNNEARTIE), SRIGHBRETRRIR, HRDEEE.

FalRERREY, BAEmRISREIEIK. /25 VAPORESSO RigRIRYY, &
Srmel#f. MZRREBERBEFERMOAFARER, NEETHIG TG,
VAPORESSO rmh##tEtH 7 E#7H XROS RFIATIEMRR XROS 5 1 XROS5 Mini, &f&5citt
BIRARAERANIRT, TRIMARY, SHFEEXRE XA O TSR,

SWETLSTTERAS, AFHFER] Transpire Biolnc. (SBEMBHTRE, B
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
FIXTIIRIET &, 2024 FIEMPERMZMER 38 {2555T, it 2025-2029 &

BSFRAFNEIE N Z SRS IS B EE S A B4 H32I BIS0 BUEs SFIECHT 1B K=
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CAGR 3 7.9%, IEMTEIAFIENERS, 2024 FIEMER) LURRIE. BEMRAEEE CRS
72879 61.2%. 39.8%, FEFEMINFIFE—R, HEHOESDBIN 20.3%, 15.6%.

AF): RETMRERE, HiFERZEME. ATDEERE N EREENHEE
Mg, MWRRFEER, QRFHIENTES, KIHWERBESHERT =M. PLHE.
2020 FAEFEHBHI T EMH, 2025 FH TERMMIAANT 2205 H3E5T; 2024 5F
AEFEHEEFENE, WS REiERiE,

FifbEr=, RIPHEENBRE. ASTEIEMNEE 8 RE~T, 2025 F 8
BF R TEMERRSHNI FHAIEE. 2026-2029 FEATMEIEMNINM,. SIS
FEH T, NI EMNFERRET 7, EhIIgiERamE, ENEREEE T . ARER
iR et —AMUE, 2KTIR. BHEE, HAUETNEEE.

(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 NEEEEERPEK. 2025 HERGR. ERFR. BFRGR. PR
SWANGLEDBIA 322%. 13.1%. 11.4%, 432% , 2) LA TSRRERR, @A
FERE. NEXRBASEAGE. MBME. SRERSFSTHEHERE, BRAAFE
WE, 2024 FREFEFENEMER 53.3%; 2025 FL L. LTINS BN
72.9%., 27.1%. 3) FrEEfKERIBRED, %iFm Al AR, ITEREEE Al B
To CRIFH. 2026 FARERR "B A EfENShREREET" W AT EH, It
M AIRSZSRM. . P, IR0 m (BEIUEE. REREER. B2
JURREE)ER) B Al TRk, TR T BT 2026 FNHFHRIZE, £EITIEN
M. BRettseI T, 79 Al R RIRHIESLAREE,

mREMSmhEEE, REMKZETE. 1) BA: mEHSERET BR, IR
EKhFIRER., RIEATBRP, PEESBREHETHEN 2020 FHY 500 FEINZE
2029 £y 540 /5, #ZE 2025.6.30 NEHEB Y 300 5 E=RAVESLHER, 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
HMNTIEME, FTIEATICERRE; 2025 & 10 BAESHEE SONOKONG Co., Ltd. AFHE
RElE, SR BEIEEERN, BHNABEEEINTIFEIATLEE.

BSFRAFNEIE N Z SRS IS B EE S A 815 321 BIS0 BUEs SFIECHT 1B K=
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[ERm5 %51

1) ATHEHBHAHERECY, FEEHENHHNEERE, ADEUEME
Th=E, EERERLHEERERENTS; AN-REOERASEANR0SN. 1
SERIERR T, WERTIALEEIET. 2018-2024 g\, FIH CAGR 5503 15.8%.
32.7%, 2025 FEFFE. KT WS BISCIMN 14.23, 7.63 {275, 9 3IEEL+11.6%.
-2.9%, ATHEME 174 BIFEESNTR, BERhENMEERE, AmsEEssr
MR, HERIEEREEK, ATISSEEXHPYRKE NS, ERaRke, Bx
BENGEATER, ASIBARMT 2025 11 Biar, FEEMBHIERES, BHsEH
EHER SRR, 2026 FWNGEIBE,

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
EEBS, SMERKEMNN, THERRRERA, TERQTMAALIRN, RE
TR E R THIRAAE, BEITARTREE.

3) XR ISSRUMBRE, EBRIISSFE. AIHERENRE, — K UtERR R
B EZ. XR WSET=FLKROIMICMNE, BRESEMARD. FatEsy
M. RUEFSRTEN. RERELS, REERIMSEFNEEAR. Bl
BEERITY 20 RERINSCHNERIRETABES TR XR ISEF, EHEEER
SRR RHREF . ERSLEPEREREMIEIEIZ, Rokid, FIEST Al iR
iR (FA) FrrmPSTmE; 2025H2 AERF—FEHAY Neo Vision XR RREFER
ER B, EERUHAKSIE. MERCEFZIEN LB LA, BhREEEIK
BEFRINER, WHMREIERMNR A RIERATATIER, H—LP RN EER.

4) ki ETFSREEES, IMRBNBEERN. AFKRE 1.8 (ZSRNMNRHERE
(Rokid) , Rokid AREEF, REIMBEERMITHI Al IRIEmER; LRISVRIRID NI
KRB, FERAF 19%RN, NEAEBEFATHAGRHUNRIOCERIGEAT, WA
RRERGERTISE, Pk ENEhEE—EEN, BNARERRRLSARE.

#* 3: ERAEGER

B Gv) BHE 1AEEFIEZT)
G _ 25A
2026/10/20  ({Z5%) 25A s
003006.5Z  EILAZH 23.16 100 2.88 21% 2.08 -28% 3.16 52% 35 48 31
0013285Z  ZEOE 30.10 52 1.61 14% 1.81 12% 218 21% 32 29 24
603195.5H  NHEH 3836 692 | 42.72 10% 40.71 -5% 4227 4% 16 17 16
RTH%E 603059.5H [ 23.82 24 -077  -184% 115 H= 146 28% -31 21 16
30110152 BEBER 30.61 62 1.77 12% 193 9% 226 17% 35 32 27
002345.5Z i =3 8.17 73 1.94 -42% 4.97 157% 757 52% 37 15 10
605009.SH  EshiriE 25.18 54 3.88 -12% 232 -40% 291 25% 14 23 19
BB (Br) BHE 3SR {Z7T) PE
2026/10/20 ({Zi&7T) FY25A F\;i? FY24A  FY25A  FY26E
7618.HK FRT 13.12 356 762 15770% 2314  204% 1489  -36% 40 13 20
6090.HK FREEH 38.80 35 0.59 115% 0.65 1% 1.87 187% 51 46 16
BIEE G969 1K FREE/RERR 834 517 1303 -21% 1064  -18% 1240 17% 34 41 35
2276 HK R 36.66 183 4.28 31% 5.58 30% 6.92 24% 36 28 22
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BHEIEE: Wind, BRBZERRAF
i BAFTUSA Wind —EFH. AT, FRESHE. BERER. RO EFEN PEE
F 10 B 20 BETRARMICE 0.85 itH. BRIFNEGSEFERMHHAART.

3. HA: BFMLXENER Alpha, fiEpkicElF. BEREE. STUFEHRR
Rtk

[EERTHR]

1) SESERY, ARRIGEARENR, HUFitets. BiEiEh, BFEATRRE
FH. 2HHETEFARENL, BU FHHITRIALLEN. BU. HEFABRARANRER
IS, BRI THIZENERINS, SEMT5R. #i, HESHTRITETEIR
BRG, RIAERIEENENNEEDCHEIRNN, Ry, BNCERESTR
MBEME, HBH—EHAR, B "BE—CKER" ERA "1 PHhOEB+N MEIE
B, FENERECNE. RACRIRIEER, EEETSXEREMENREREK
SHEETR, EMEBEARECENRS AR EERIRIL.

2) 2025 fF{RIEENERRISETS, 2026 FFEUBSNIEITE, (REMNE, BA
BiRFRIMERFN. 2025 FLSRATNNEMENEREITER, MNEERBENST, RIE
ACEHEE, PRPERSFNOE.

3) RiE SCE VCHIK, AFmEENFEE, HEHRNHMSGR, BBIEKNNRRE.
DS, SKEFESHT, VCEIUEINEERS]. 2025 FLRATNAK VC R
ERRE, SETIEMEDMEMBIFEFEM AN VOCKRIF, EXTIERESFF+
EREEREBYIRER. MARREREEERR, MRXNEEER. $XHBNHRINS
R, AERERIZHEDER, BIATRHAOE, 2025 FIERRKR. ftiwasKt
MR, FECHEIRAE, FHREEMIIEKSA. RMRINEMAER, 1% 2025-2027
FUWNR 2026-2027 FFiE, HBIEKED,

(RE=BR1R]

1) MRIRECTEIRIERE, HEFAK, MR THER ESG TR, BH. ITSHE
FRRIFRIE, 4ORRBEF(ERRAEYLTYHE, VIR TRk, FTEAMRER, MRIERET
SF T RIBEAEAAS RT PR AR ZER B .

2) RE|LIKMUMRHERBMA, MEDGSFIRA. 2025 FEEXNHE. HERKIE
BWRIEE, NERREGRERAS, 2025 &£ 4 BREEMIRF, 2026 FEZH=E 10
AUEFEEE R, 2026 FFXISEH GERGER 2024 FEF 7.6pct E 24.5%, EHRESR
FEREERSRE N WAIR, RIBMENE 2026 FHREIIIIEMRIAEIK, BINTHEEE
=i, LIESRAEEN. 2026 F 1 BARNSIEREEFT 2 HHMRIEEER
B, EXREEYAREEEEREN, MEBEEBCRXE, WEEF. INREE, REULETT
BDER,
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3) &FRliEdEM%, EASTERTEEE. RBEXNUMBNE, IGLRME
ith, BIPHEEMHRWINERAR. ABEHREIEENS, RIEZFBERESMLFT
&, EMEFREREAMN, RIFREEN, FEEASIMRETUESHR, EEHNE
YIRREE. TZ2HE, DEEFRMRA. QBEMAAIRAN, FHERE. TZ0IFRMESR,
NERRERENAEENNETREITILERE.

[HERET]

1) TRFERRIMLE, SREHBMR, RNEDE. 2R THEFERE M
AMUBEE, EEENENE NHEUETERAE, FTRESNME, REMNERS, 2
MERER, BRFNFRAIERE, TIHRMFRERA—EL

2) EMHESHRE, JRFLE—FARBER. 2EEF TR (ZEELE.
WRERESE)  Rifedtiice, BEEEERA, T OBMSREE K, TR
53K, BRiEIN RMERTNFE BRTT, TR SRR K. BRIRME
RSNEMFTINT, FrRERFERY SRR, BIMNEFIFTER, 8IN-RErT LB,
NENAEMOEUFEIRTT, MRIERE TR ElkR!

[ERIBA]

FURAEA R BWROIIA KR, SEIRREIRIK. 26H1 pmiEIlSSSCIMIA 8.51 {Z27T,
RILLIEIK 25.3%, EmTEEr-aels (——H%r) | M. EfRFERmIAtTH
#, WABRIRE, BRRGENE. SRR REeR, IhRpTuE—LSR .

FRESH+FmAa, FINEEESIE. 26H1 KIMEMSTIMA 8.23 {Z7T,
BB 32.5%, AERMIEWSEENAEZFIRE, EHSNEIREMm, ERE
PS &ZEH, NEFEANRERER. WPC/SPC {EREDLEBHIERT™M, ST
ASERRET, R+ LR RERhERT, BHERIER, BENERTHEMITEFER
&2,

BEEHNFHESERE, BIMEEBERE. NrRHEZ SRR,
REREEBHEXE, MXEIIHEHE, BRMRIKEBRETTER.

[ECxRE]

1) EfMCERER, FEFRALNFLINIEE, ABHMFTERNAREE. &
BN, RIMBRE. HREANEXEERY, HRASETEEERN, 8IS Liu
Chih-Hsiung FEdFsE, B&EB/NmIRITERN, IREEFLE, FEUE, RASEFt
HEMER.

B MFEINEIE N 2 RIS R KEE S8R 218 BIEI0 BB FIECUHT BR =
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2) (HME—B s, EMNXERSETSG. NEDRROEBARE. B, B
EREEr, LHHmITAANZEEEREE, FERINMRE, KBRS
R RIPAIR, AR4EHTITRELEE, FERFEETHAIETNR. BEEithSE
@, 2019 Fiere. BEFSE—MUEFED, BETEXNERTR, ZINBBERIN
AR,

3) AERINHERE, ZERIIBKEC. ARG, MRT 2849 BR
(ERERE 1%) , BFHR 185 A (BFHE 5 AL IMERT 32 A, FEFEST 148
A) o BFNMA17997T/8R, BRERRARNTHGHBMNREAL TRRE. WAHHERD
B, SE KIMERORREBE, ROBEMEEEN. ERENEE 26-29 F, BHF
EREERED.

€500

1) XEFRBHFEER, TIMRKENRE. <EREFESEINERENE, Sk
MBREEEHETHRENE, EERENEERNF, REMNERERITSRE.

2) HEIbICHEIRY, BAGHTRMEL, BRALKTRH. MEREBERRH.
NEME—HAFREE T 24Q3 &7, #ETHIENT 25Q2 187, 2026 FimgEithsCil
METRERE, BIREEERRIE, ARMHNOMEERIFET. 26H1 BREFARE
FUEIRE 1.40 1Z7T, 1FIZR 29.1%, HMRIICHHRSRABE DRI,

3) 26H2 FIR(REL, HBFFPZLSA, BRKBERE. 17 2025 FEAKER
Owala F4E5EIE, 2026 FHREEFASAN, FEEFEN, BN 26H2 FERELE
i€, FOHEKIRE,

[xZBzin]

1) BiE +aRMT, ARIMELSHEEAFMER. HREE. ZERIEINHE,
HAHEUBINE; AEBREIE, FIEFHmSELNE, METERUINE, RiEHFh
IESEmiR,; BFAT 2026 FHMEWS K.

2) RCHBEEABPIEZEASEEE, KSHERETRBME., ALSIRERAHE,
FREANCSHERIER, BEPEAFIERSMKMEE. #BRISAE, AKT
FREMENTEREFRHCARREENS, TWEEFRIESN. SMTLXO, LUK
ZHRENPEREREREIEE, KZECERERRESIIBH, 2023 FHEEE
M RRETTE, BAEFRTINOFTIES _IGIKHZ,

[f#i%BR{7]

B MFEINEIE N 2 RIS R KEE S8R %819
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1) BYBEFERAGREORERY, FENELBMEETR. 2TETEATIE,
PetSmart, ;RK/RIB. Japell, ITO, Coupang &ETIlLEEFRERTRS, AMAEE
TUHEERFATE., XHRELETE, BEFNEEEEE, TREDEEEMNR, HRFESE
BEFR%r"fE, Costco, K/RIBEEFHEZMBIINEBIDETURT.

2) RiRmRigINE, WHXHTN. BRINERESESRRA 3 2k, KEFXY
SRIBZEF RIS BRER, REEHFHAMHN.

(iFE¢74]

1) BIrEMHRERIE, FkiamE. HRRE, IBEESE. QTBIITEES
Wit TEEEXNEHA, EREFTHREREHEMREE, RRSTURRE, RES
FRSA#mR, SPRIELSIREIL.

2) BEmiR+RERMENERE, WSELESE. BEERMEELRE. BERR.
EEER, ERNWEN, RCERIGK, ISR, G IR mAEEL, ERAIUARTR
Ft, PbREE 2025 FN+—2MEERERK 500%, REWSERNNL, FoIRFIBE.
LERTZRFRRIERA, 2026 FARERREZRBERM RO ZF, BAEHEENE.

[HeEVE1E]

AEEITI: ERERXSELRFERA, HERSEPE. RHERBMKS. 1)
Fin: ARERKENK, ENKAEREFRZIE. NEEFEBARAE, HEPHAR
BRKENDK, EMEA, WAREMNATEFTRIBK, SEMEFRAMEDNT, ERREEE
hrK, BENXEENTSR, ISRENEORZI. 2) Higlk: SRESEIREH,
RRFERMT. ERTOMNNE: WERFmITA. Er-mfthzER. REEHRENDLUR
RRAAMERIN, QREZFHILEFHN; QiEaEWEERMAEALIAIEHRAIMEES,
1T EMEEFEFHAL.

RHASEIHTY, SICEHERHNGENR, ASRTT 2004 £, 2005 FAE7-
RESEASIERS—, 2011 FRESERESHEIHRSES, 2021 FiihaAL
18%, % 2019 ZEEF 3pct. ATHKEFFEEEFIFA), HRHHEIREESS(FIH), tH S
BRBEAS(World Rugby) =REFFUBIRSASTASHNRE, RESERESATE,
AEER. EERREEE TG, BEEAFl. BERERANAREE, FauE=
HEFEREIRY, PATIEKEEIN, R E SRR IR L,

SHASSEEIER, MAREBRISBEISK, 25 FRAS. SIS BN
22.72. 6.45{Z5%, SRIRHIEE 10.7%. 85%, (KASTHATMNSKEEE, &
EORAERT, IEETRATERE; EHEESTRE FIFA MNALGERE, %
ANFINIGIET, 25 FEASERE 1.0212F, FHIEK 12%, SBElSeas. s

B MFEINEIE N 2 RIS R KEE S8R 55200 321 BIEI0 BB FIECUHT BR =
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BERFERTT, AEMEEEDIRELSE, WARIEREFRKE. AERIEIIENTS
5Rlg, 25H2 LIREESBEE.

HRFERENE K, BERKIEKEM. ASHREEER 5600 5 +ikE 112768,
RO REEEIERAGEMRN, MRV SEFRAINEXE, T=ZMBIUR+AT
BRIE, Brndipm—H. “ERSLTRFERATEHRMER, Blp=RE, LRE
EZEMERNE, BRABEE. WEMREEOIAER, QT8 PREE LT,
ItE5h, AREAFEFENEIRIMECAZ DM NES, BRiEARFIEIR, FiHz
B IERE ST AGEET 1600 HYITRINAEFRES, ARIERHBIRRIEEE

ab
BB,

[RIE=ER]

1) 2026 FRiGEE. HiRFHY. BERSE=EHHR, Rah&ERE. 025 FiEE
EREMNE, BB, @ L—EBEERfAR 2020-2021 FRAEE
BAXIRL 2025-2027 FEHEHBREN, @BRN. SRimiKs), 8 OPE BEREFES
e,

2) EGO mEFIkiaiRiE, FaES ek : ©O0BM KA GENIA 77%, EGOH
imEhE A AASEER, BEEVEERE,; 01,900 HEbEAREEMABIERL, B
IMREEMAK., £, PRTHSRER. BihEMHE CAGRLI46% (2019-2025
F) , RRFEET KIEATNGE, OREMRAGERHMENEEARR, BPRNEANFE
LASH).

3) RILREFRI, KNGRSFHARGRARPRKBETINKEE. OXEA
FE: 2025 FWELL AKX RE SDL, 2026 FEZERMATIIENSEA, HRUMTGE
HRAMGIKR. OFRHARE: 2B TAREF R, EAZRMNMEEWHE.

*4: ERQEGER

Bt GT) BHE VAR Z7T)
& 2026/10/20 (fZ7T) 25A 3':’:
301061.5Z EORE 3785 108 6.83 68% 857 26% 7.98 7% 16 13 14
603600.SH  KZRAD 10.20 34 2.96 -1% 233 -21% 3.20 37% 11 14 1
001206.5Z  {ki&kfRAD 18.03 33 2.15 108% 183 -15% 1.55 -15% 15 18 22
e 605099.5H  FAUELF 26.95 109 5.11 19% 6.68 31% 7.68 15% 21 16 14
30072952  FERERD 10.76 37 336 -47% 2.59 -23% 2.26 -13% 11 14 16
301376.SZ  HRARH% 21.20 85 334 -19% 336 1% 4.83 44% 26 25 18
603408SH EHRRE 11.62 52 4.82 13% 441 -9% 4.69 6% 11 12 1
603661.SH  1EMERID 29.89 42 2,63 0% 1.64 -38% 3.07 87% 16 25 14
603091.SH  QXFERRD 44.05 63 3.24 40% 2.66 -18% 5.44 104% 19 24 12

Bt (Bm) EbE V3BEFIE (1Z585T) 43

FY25A
2026/10/20 ({Zi&7w) FY24A FY25A 2 FY26E FY24A FY25A  FY26E
YoY YoY YoY

Ha 2285.HK RIGIERG 34.90 178 112 HS 0.98 -13% 1.56 60% 20 23 14
BEIEE: Wind, BEEERR
i BRI Wind —EFHE, RUIEEERIAESF B8N miaETT,

B MFEINEIE N 2 RIS R KEE S8R 210 #3211 BIEI0 BB FIECUHT BR =
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4. G%: FTULARERRE, TSRERBEENRNL, FFATHE, RESLO
i

BRFEEMREIWNTERR. EF-8E, HUBEE, THFEPIOMESHER
REaRRME, FRFHAEE, TUARHBEESNE: THESRELRE, %L
ApEAEERE, TWECHTEREDHGNEE: HERIES ROE KEMEEE
Mg, PRSLEIRE, EERLNE, NASRN (HRRE] (BRERASH
BRI, INEFEIURRE, 1+N+T SIEBIE—MEE, 1-8KEIMEK. NEREE,
BOLRENSIREAMR,; N WERIEREFFTR, WHESKIKIUR, KRR,
INERRRISEHAE. UREREEFHWS, T-HiIAaREHE, SINGFREARMN,
HEMRNERATSE) . £BeR [(Bixg, ENEE] PREECRER, woiEX
AL, TREFEEFERNT. BHE% KRG, RIeW] TUREELRE, I
FREWRFCTTHERTZME, EANREEKE, NERFANE, EERBNEOLK

(#aRERE]

1) 1+N+TEEg, BRER. SRHBARGRLSHR, mksELnE, FER
iBRIRE. ETWEMBER, IMEWSEENRE. AREFEESLIEIHREFE
A, BEREEPER+HINEFE, ERWSEE. RBAMHNOE; 0 2021 FATKE
2R, 2022 FWEEEF], LIRS Meta FRZFIMPEMN, SUTEFRREESAND
. 2026 F 2 BWEEHARY, EUSREF. FRiltARsS, BIKERE MIM %
ABIRE, HRRSEEEIHFEE.

2) BRI, BIEQWSIBRED. AFT 2026 F 2 BYIWEH 51%
BRI, 2026 5 9 ARSI 2.99 (ZTTAEHEATHEE (20%) . MRIHE (14%) WW
LR AT 34%BR1D, FARLLAIER 51%BFE 85%, HHARLNE N WEOEF=, ¥
—EHFLETIGKAL. LRSS 26Q4 BEHE. HANWSTIEE, RSiEHIEE
CSP ERHEFASEER ARIAME, LA MIM, £NIRE. 3D . MBESERK
ARSI, HRNSE-RAFRER, 2027 SRS SSIRIERTHA,

3) Al B=RRMREARR, ARHERVERBERSEH. Meta Connect X
SBFF, FEHFH—N A/AR B4 m, SINEEAMRY Muse NAHER) Al+AR RZEIKLS
TR, Al IREEFRBHFE. MEIRESE Meta, FABHIR, HEFESR Al IRERMG
B, E04hE, LMREMERSEETEN, BNEREI—KHEE, 7 Meta
Al/AR BRI, T oS ReRiR (E.

3) £EMLREE. BaEMNEME, PREBGIMBTENIRERGE. ASTFIRGE
EfRAZEFHTEEMCEMRR, H8E 26Q2 KEDEK 11 MNERGHHLNE, B4~
BBl 40 4. A7 2021 FHEERT] BuE, KERHEATRE, BREINATR
K, EFREFTE, #—TREAFEHERSN. SN, SaeHiEsmsEt
RRERTT, BAIBEIFFENE.
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4) RERMWRSL, HEMERSIBIR. 2025 FRITMEHL 11.24 27T (FHID
£13.891Z7t) , B 1.51Z7T, PL+EM 12.741Z27T, SVFBFEHE) 80%., #ilk 2026
F5R8 11 BB 2 {ZtEl, RIWARD 526.9 Hig, EIWSMN 38 T/kR, ROFE
RNEPEKELD,

[Eai%£]

1) mRETUESIRE, AUhReRRHGREPRERA, BRIGEHEYT. 2010-
2012 FHTWRHI A ET T RIEEHIMMTERE, 2016 FLORSRRELS, AWES
R, EERBABENDKIBIES. 2022 FLSITIFNFT—ICF-8ET 2, 2025 S5
e SRS PIREERAWE, TIETERRTT. MeftainiTBae5 E—AE, X
ERENEREH—SIRF, TURKFENSREFEIENEH, H—SEES/N B,
BFFRTIHEIRESE, MRERVGHRIEA, ARRANPIREEHBENR
WRIFEEY, iRk 1+1>2 BIBER, H—SFMEFIEED o,

2) BHrhmRRESER, SHRRRESE. ATWEKRRETRIE, FRIERN
FrEERTFRAMENZRE, EfRCHERE—M. BINIREHZHERERIR, LR
5, BRREORIL, EHRNEERISAEE, KIPEFATRSIKMCERPER,

3) ZRERFEENTERE, MEFIS. RRERPETHRENEN=ESH
. PELAF=REHEEFR, FERRS, RARNERBINFIER, REREFE
FMIME TR,

@)

1) SiliEsTIERER. 26 FIFRMRE LK, FENERTIIGERRM ML
NFEER. MERIK, SEEOHMIRBYH, KRMDAEHEDRE, S&OEF (8,
BREFLeE) FEH—I0ER, KEEFTH—FPRATEE.

2) BIEMEOSTAIKHMERIFEIK. SAEFHENEFRR, RES—
FRZEW. ATEREER, bR EERYSNERSHAAR, INESHKINERTA
HE, FmEait, EELSEE. HORBEEADHNEINREIT., BFEH5,
FESENLRRMEDINEZ AR, RELERiEINRs

3) BRI FHEHIIAMER. %?EDT%QLXE%; B, ErTlaesitid
ZREMSERNE, BTN, Brir-stinft AN, FEiikl 4 DR ENEEsE T Fhit 26
FIHFRERT, HaRANRER,

4) ZERE, SIBERISRE, 2025 FHOR 1%, IREESETS%, RHEREIR!

[EiTik]
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1) 8FTUERRE, SBREFEHOE. QTRNEETVERRGE, TURFTHEH
. IEPRTE, LIRREEK, BRsIEArTIEY, FREN, SRR
AR, waiRAEENNE. REWSIFAETIGKNR, AIREMRKNE. 2020-2023
FNENELINEFSRSLT 0.25 JT, 2024 ., 2025 FH—HREAZE 03 . 0357T, B
BREMBOE.

2) {REBIRISSIINZZNE, FARREA. RIRIEEIR S ZEAE I EFAR
i, BNTBRABPE, ATENEFREFEREFHEESLE, SEWNRRIAE. B
BRTARBFREMNAR, £ 120k FEMRRREE M, ARBRFMENNHERTE
17, "REHNOE. RNEERREELLRTHN 27.9%RIRN, XETHHRIRRELGIIEE
31%, BRTRIFHEDNSEAHHRERRE, H—ERUREBR-RUMS, FEERD
HIDE, KBS ST,

3) MERWSSHSIHE, MWARNFDEE. MR QRRKER R SE,
IREESATNRMEIIRE. #ITARENIE. ARBEFIE, BEFEAS.
= REPIHBETT A, BRI,

&F &

[EFT4EiE]

Tk EIXARZRT TIFRRME, HEIEF~RELGIHRA. KHS58ENE
IREMBEE, TESNAEBESAIEYEESR. TEhaERERE, HEFSER
BIRETWERFEERSN. KEREREIMEE. HARIXBIHRET S, TR
FINRRERRE, LER. [RENER. BEDMEFRENMERZFREBENER. B

BEmipRADHE, MEEWEE R, AR, ZERFNBOMERET.

1E): EREMMEBRERN, MREAEFRMEK. QAFE2ESRERORA
RTZ, BN PLAKIFHIM. AMINT. pEL. EDRINERAEINTI4E =8, Br-@&k
5, BEBFPSHEAER. AWK IEIEETGR, oIS RIN G, &E
. RAFEZENE, BEFEMRELRR, TEZFAERFENE. EB5%.
Manner MIEEEREMHERE; S, EZKE. Coco EBRIRIRFREFIMIRIRIRG
B2, ERS. NETFHARERNLIERRERE. NDENEHDEEERA T8
B, EEEMEFINRESEKGE.

FRE

C=ED!

1) BFENHELE, BEEFEHATE, ERMCOUSETMNE, HEF-nEEH
®K, FUMZRFN KAEESHNENE, KERENEEN, AANBNEENE
BRBE B mAERNRERAER, (NMERSINER, £y, BAURMERE
ZEE. FhmRRE, REETEET AIRHESRA, SEAMEHNILTTHRIE
BRYT. REASmERTR haBNERRARES, “E5FERNE, B5E

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

ERTIEE, AEINKRE. Ha8hR, EHATRAREARF, KPREEFE
BFERBRT=E.

2) FamRRE, HMIES, RE—SHUERBRER. HELEFKR, MR
ErT mrHEas, ARFmIITEIENRE. B—MUERERSRER, amnEl
ob, REUEMAORARS (WEEFWSIRAEERF) |, IMRGEEERSE.

3) XEPBEHRF, HBFRRINF, FRAFEA. ARSEMNRKEGHETRE
FREREERSR, ERPARETRE AREFNEEEES_AMHNE, D8EE I
B, EXAEFEN, ERE. shhVEaRETHIS. IMFRNEESZF, W
FRE, I F4ESSIRE, BitE. RALOTRIRIR, HEFInFaRE.

4) INEHBITHIIAXTER, RABIHINDIHERNEE—S. KHEaR, We
T NE RS, HEWRESEBINEFBMBIMEENEAK, WBEHETINEE
FrREBErWEEFBHE, AgINTIET SKRIEE R,

[ERE%E]

1) MRERRIEEZHECFREARNER. FHENEVRPRBITARME,
BATIEMCERERE. TIREFER, ZNATERESIRN. TRIERKNIEE
THEFRENFIAA NS BRENRRETT. BrihEERERECRBNE. BEREER
BRARIRAZE.

2) MARETIESIRE, HAREPERA, BRGENMEII. 2010-2012 FTdkE
PR AET P RIEEHIHERS, 2016 FLCRIRISREWE, HWESNE, TER
BFBENAIRES. 2022 FLAKITWHNFT—ECT 6 &2, 2024 FEERBILH—F
KERFERE AR, TIEFEBR. MeHSRTIESS E—aE, &t
AWEEREH—DRTT, ITWHRFNSREFEIENE, H—SRES/N BHE. &
FARITIRAIRESE, mAERTGENEIA.

3) BRI h=zmE, XMuthRE, BHSTHRMSENE. QAS2Em~RYE,
Rk “HREETEbT” BEME. FIBMBINE, BRUREEER. EHRMA. AFKR
BRRTBEMNSHE, TEEPEFRELTS. Rl minEEerEmEEIIR, &
HERBESTHRE, ADEMFR, BRERKED. BRaaEfmiBtXaEE. D%
A, RIEEEMARET%, BEEK =B A%k "RIEE.

&5 ERQEGER

B (v)  EHE

REiFFEAZT)

- . .
e i s 2026/10/20 (fz5%) 24A 25A 32’:

002701.5Z HiRne 4.28 110 791 2% 10.07 27% 12.24

002831.5Z aRERER 25.26 325 14.09 2% 15.92 13% | 1751 10% 23 20 19
%  601968.SH ES kS 434 55 172 -21% 1.88 9% 303 62% 32 29 18
002014.5Z KRR 11.18 68 4.68 15% 438 -6% 4.65 6% 15 16 15
30150152  fE&4EF 25.65 38 2.20 3% 224 2% 7 234 5% 17 17 16

BEIEE: Wind, BEEERR
i BRFEUSA Wind —EFRHA,
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5. i&4%: hikH, XERES Alpha AR FEMNATE, SMBTSLE K, BAIP
ELE

[ARBRZEIL]

1) XRESRRE, BRRBERBTIEHNE. MBI R, KMEHER
EF, MHRZRHMEEDFEER, RKNTHETXURNEERE. BREBSRAETZ
WE, | R REERSRIMN, SRZEERNSERE, BREERUET.

2) WERE—ISME, FRTAHREEIBKULE. SR AR, &
SNEERRERT, ARBRENEEREI., A7 25 FRFE5 100 HIGEEMR,
40 TR+ 50 AR, B 26 18R, 26 {3 70 HIAGHER 60 A
PR, SRR,

3) RAFmIEMFRE, AFMBRE, BFMERNRE. ~RAIBEEULR,
BEE AR, BIRESR. £ERAR, TEREFANER, BFATERRAGE
. HAEGEELGE, FEERR ERMEERED, BREARKEFER, BUMFRZUR
F1, FREMARFHEFEHERER, wEREmEEaEnRTR,

4) EEENAHTILGF, FURERARIRERNE. QRS HRMNHETNE
HBIEN, MERBE—MURAE, SR RERUER R SMELF), SRR 4R
BRI m. ARATWEERRT. AZENE, BEE, BRAMRTEIXIEX,
R ERRAEFER, MRS TRT.

€78)25310)

ATERFEMMZIYNEE, B LRMERE. Beta i, HMEHOKMNERMEEH
wE, MERRBREABK, BRRERHFEERHNE BERRBERETEEEN
HERX, EEERINELRE L, hIREFERE, LEBEWNFRERNES, FERRL
RN EIRNE, FEEE™. Alpha i, BEATRNERRFREERRF, FliE—k
WINBEIEY, PRSI EEBEIMN, A REEERY SKEE, /RELr-ReleH
METIENA, ERNBEAFTREREVSES; BNEE, BEHR ERNANBEE

T,

ARFERECHE, SitABRFINETEIE. BRI B, Smms
LSBT, 2025H2 LISKRKMZFERERRET, B ARBRTINREIHEEMNE, RE—
MEBAUBEE. BE FY2026H1 K, AFHEA 543 HMARK (HF 200 ML
), FY2026H1 ABEIARKFRIAT 230 HM (L2, WS B9 170, 60 ) |
BEtb. FEEDBI+77%. +35%, Fhit FY2026H2 AKF=EiH—LIBIK=E 250 FIE, EAX
e, NAEREREEER.
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RHEESTH, SBOHRFMAEMEEIF, SEFEEME. FY2026H1 (RIBAFE
By 2025H2, TRE) fFEIREAFE. KEH. BRE. XHEEDBISEIUMIN 265.13, 37.21,
35.30, 30.78 1275, oBIELL+6%. -7%. +152%. +17%, #HESHA 920, 140,
90. 80 /M, HBIREL+1%. -2%. +133%. +60%, AWNEKNESHEIA.

[4ERERIX]

1) FEIRRMTILIMEFEEREL, TURFNERMEME, BHERRRSETNITILE
BBkFeE. KITRRNAGSTIRRE, FTREIDE, 24-25 FHARIDRE R
SIEH, TEFME, FNBIWIELE, 26 FLLSKHFEREETIE.

2) pEFHPEET R, FRRRERMES, RFEENHEREmE, BRI
RN, HESHEMRED. QDRHTESRERRENR, FESIANSRRTHNE
RS, IEERNTR, SETUARARMNRE, RERAIFRARLE, FiERERN
BEETANAR. ARBZEWARE, EFAKMMEUREREFHEENS, FENAE,
ROZmBEM LK. BINRIDRETRMESERRE, a8, A8~mnkE. £~
WEEHRMIHWT, IMAIMEHIZT K, RIrEkmAax,

3) RAELEMERIRE, FFAZNE, 25 FRATSAFET 0%, SIRBRMHE

Vo

2in

&

(fEC4RIr]

1) BREHGENSED, BRBEBIBR, TUSRERMT. TEEKRE, BFET
HAHERBEAE, SFKEEN TR TSR, THaRRERET. FRHR
BSERRE-EEREEO REBRTR. #HElRE, TP/ -BmRENERA
™M EREEIRTHES.

2) BERRAELENERE, Fael IKhiptiisEiRE. faREN, 28F
AR RS, FEIRERE, 2020 FATRENEREELSERNE, KIRRFTOMHEE,
BhnEdrs. HEREESHEERA., 8F 2025 FK, A8#F 265 FEERE. 50
RAIEFEREARAR 95 IS ER46E, 80 AR REEERIRT, MEERL
i, BEATESIGIKEM, H—PRER-RAFEAL

& 6: ERQREIGER

Bt (7) BHE RESFIEZ7T)

ik K53 27 _ 25A
2026/10/20 ({Z7T) 24A 25A Yoy

002078.5Z  ABE4EAL

e 600966.SH 4RI 4.57 61 35 39 20
124

600567.SH LI E R 127 79 -17 -7 -48

605377.SH  £eREREY 7.88 44 9 16 14

603733.SH ALEBRZAD

BBt (Bw) BhHE 3EFFIE(Z7T) PE
gt — FY25A FY26E
2026/10/20 ({Z#&c) FY24A FY25A FY24A  FY25A  FY26E
() YoY YoY

135%

it 2689.HK 17.67

BSFRAFNEIE N Z SRS IS B EE S A SB27I 32 BIS0 BUEs SFIECHT 1B K=
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BHEIEE: Wind, BRBZERRAF
E: BAFTUSA Wind —EFH. B4Rl PEET 10 B 20 BT ARMICER 0.85 1
&.

B MFEINEIE N 2 RIS R KEE S8R 25287 #3211 BIEI0 BB FIECUHT BR =
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RESEARCH

L R IR &S #h

hinFRm:

AEEREZETTIiRkigm s, KEETHIERREARTYR 4.77%, BEHE (B
HRIFR 300 ik 3.40%) .

& 7: FALEKERIERILL

LRAEREIE KR AEFKEKIE

154K -4.68% -4.18% -20.20%
ELEEENRI -6.05% -6.13% -18.85%
KERR -3.79% -4.52% -19.87%
IR -4.73% -5.41% -15.97%
iR -4.81% -2.73% -23.18%
il -2.39% -1.02% -16.24%
BTHE T -477% -5.05% -19.08%

BERIR: Wind, BBAGRRR

BSFRAFNEIE N Z SRS IS B EE S A $529T0 3211 BIS0 BUEs SFIECHT 1B K=
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Tl =F

& 8: ERRETN

B (5T) EhE 138$FE ({Z27T)
2026/10/20 ({Z5T) 24A 25A 25A
YoY
603833SH  EURKRE 31.46 191 2599  -14% 19.97 -23% 14.81 -26% 7 10 13
002572.5Z €131 747 72 13.71 9% 9.01 -34% 497 -45% 5 8 14
603801.SH  EHRE 6.11 27 3.85 -35% 2.05 -47% 040 -81% 7 13 67
it 603816SH  MRRE 23.76 220 1417 -29% 17.90 26% 18.94 6% 16 12 12
001323.SZ  HEERf 2223 97 7.67 -4% 5.36 -30% 4.95 -8% 13 18 20
603848.SH AR 12.97 52 248 -24% 2.03 -18% 236 6% 21 26 22
002078.SZ  ABRLRIV 13.54 386 31.01 1% 32.51 5% 38.22 18% 12 12 10
o 600966.SH  f&C4RIl 4.57 61 176 -3% 1.55 -12% 2.99 93% 35 39 20
600567.SH  LIAEERR 127 79 -4.51 SR -11.36 S8 -1.63 HS -17 -7 -48
605377.SH  HBTRI 7.88 44 469 -17% 271 -42% 3.20 18% 9 16 14
603733.SH iSRS 17.10 140 10.04 51% 10.13 1% 12.18 20% 14 14 1
002701.5Z Bpge 4.28 110 791 2% 10.07 27% 12.24 22% 14 11 9
002831SZ  #RERE 25.26 325 14.09 -2% 15.92 13% 17.51 10% 23 20 19
% 601968.SH  =RE%E 434 55 172 -21% 1.88 9% 3.03 62% 32 29 18
002014.SZ k&M 11.18 68 4.68 15% 438 -6% 4.65 6% 15 16 15
301501.5Z  1EB4E 25.65 38 220 3% 224 2% 234 5% 17 17 16
30106152 ELRE 37.85 108 6.83 68% 8.57 26% 7.98 7% 16 13 14
603600.SH  KZRfD 10.20 34 2.96 -1% 233 -21% 3.20 37% 1 14 1
001206.SZ  #kikE&H 18.03 33 215 108% 1.83 15% 7 155 -15% 15 18 22
605099.SH  FEIEstE 26.95 109 5.11 19% 6.68 31% 7.68 15% 21 16 14
HO 30072952 REERS 10.76 37 3.36 -47% 259 -23% 2.26 -13% 11 14 16
30137652  BERRME 21.20 85 334 -19% 336 1% 4.83 4% 26 25 18
603408SH ERRE 11.62 52 4.82 13% 441 -9% 4.69 6% 1 12 11
603661.SH  1E#ARID 29.89 42 263 0% 1.64 -38% 3.07 87% 16 25 14
603091.SH  XEBRRAD 44,05 63 324 40% 2.66 -18% 5.44 104% 19 24 12
003006.SZ  EIIRRH 23.16 100 2.88 21% 2.08 -28% 3.16 52% 35 48 31
001328SZ  ZEORE 30.10 52 161 14% 1.81 12% 218 21% 32 29 24
603899.SH  EJ¢RRin 2231 204 13.96 -9% 13.10 -6% 14.24 9% 15 16 14
A 603195SH  NMEEH 38.36 692 4272 10% 40.71 -5% 4227 4% 16 17 16
" 603059.5H f=ZhniE 23.82 24 -077  -184% 1.15 i) 146 28% -31 21 16
30110152  BBEER 30.61 62 177 12% 193 9% 2.26 17% 35 32 27
002345.5Z B 8.17 73 1.94 -42% 497 157% 7.57 2% 37 15 10
605009.SH  Siifras 2518 54 3.88 -12% 232 -40% 291 25% 14 23 19
BBt (B) BhE 138578 ({Z7T)
- 2026/10/20 ({Zi&87T) FY24A in‘:{A FY25A iniA FY24A FY25A  FY26E
7618.HK FHRT 762 15770% 23.14  204%  14.89
6090.HK KRR 38.80 35 0.59 115% 0.65 1% 1.87 187% 51 46 16
BTHR 5060 HK FEEERERR 8.34 517 13.03 -21% 10.64 -18% 1240 17% 34 41 35
2276.HK  FEmHEE 36.66 183 4.28 31% 5.58 30% 6.92 24% 36 28 22
2689.HK 792010 751 HS 17.67 135%  35.81

1999.HK

B&fft (&)

2026/10/20

ShE

({zZigr)

FY25A

20.63

FY25
YoY

-10%

FY26A

18.12

13RI (Z#E7T)

FY26A
YoY

-12%

FY27E

18.04

0%

FY25A

PE

FY26A

FY27E

Bt () BhE VIE2F (123%5T)
2026/10/20 ({Zi#gT) FY24A in‘y\ FY25A iniA FY26E F::sE FY24A  FY25A  FY26E
HA 2285.HK SRR 3490 178 112 fiik=) 0.98 -13% 1.56 60% 20 23 14
- 0303.HK [ 51.75 131 1.67 12% 1.57 -6% 134 -14% 10 11 12
el 2698.HK REFE 26.32 163 0.95 47% 1.21 27% 1.52 25% 22 17 14

BRRIE: Wind, BARRRR
¥ BRFEULSA Wind —EGREE. EedRll,
TR ARMICER 0.85 T8, H21AR7 PEET 1

BERER. B, "R, AEEFR PEETF 10 B 20 B
0 B 20 Hite=miCx 0.127 itE.,

RETI. FREH. BRERER. B EE. RERVERSFERUDMAART, SRR SFERAHR
7T, RIEER. FHA. FEFERESFERMHIAZET.

BSFRAFNEIE N Z SRS IS B EE S A
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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: HORZRAETHITER, 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 NINESFEIES ISR FRNES R S AR & EMAIES oD, EIRAIERSE. B EBENHAR
&, 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, EFEEI 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 IRBRELNSE ZHIEBFRIREDNR T M ARSEIRER, LASRRSeEEIAREMMEEEBRIER. REENFIEE
RiRE, LRBHRZEIMASER, ARSI EITFREENEC. BRAEMFHAECHITUSERAER, IRENHK
MEUTI D REXE, FTLAAZKIIAHERT.

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, ERFNHANRIEXARENEERT. BEEFSEREARMANEEDRE, FULALQE
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 ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRERERG, AR, AREASSHIEFLUHIRR D ISR RS DRI 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
ARE. THENK, REREEH SARSHBEEAFALTNER, NEETARSEHEARERELM 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 5832 32 BIEI0 BB FIECUHT BR =



