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/6465.09 &, 4T3 2.06%/F % 2.58% (RI#1 Liezz45 R4+ Bk 1.33%) , &
3AN—BAT b 9 Hz JE 5 23/25 42, B AL S a3 P, A BB bk 2B AR
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HE (+22.6%) G2 E (+198%) . 4B ERA (+9.8%) #KI&FEAT.
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HFEE = (REER) « REREPAATEHEEFTE AL KR, EHFHEN
BERRAK, ERIEFAERLT. TRFE. SERL. ENHEF;
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225, ﬁki:%%$&%iﬁﬁ%mi FIERERAL, SREA N ] o 11
226, #EKE: BRRAAIRA, SRR, BRI o, 11
2.2.7, mé%:w%QLkm&ﬁmi B AEEIFIE R T oo 12
228, HEAMBEA: 2026Q1 G AR, BREL TG I AE ZE AT T B o 13
229, EFE: 2026Q1 B DA TR, FREAMEN A L IAIZZ oo 13
2210, KIFEALT: —FFLEHEK, 1T/EERFEAFE DT I B oottt 14
2211, FBF: 2025 F L BMAAEIE K, THRBAEZ AT e 14
22,12, FEMBEA: AURRBEE R L SR, GELFHEBEITTFZH s 15
2213, £mWBEEFEE: FHRAREEM”, NEBEENIET KT E N s 16
22,14, EXF: 2025 FAL AR, B on RWE e AR H AL S IE LR e 16
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2218, EEFE: 2025 FUGARE, SR EHZINWETEIE i 19

30 BB ARIRAT UL AN I IEFZ oottt ettt semeeemnemneemt st 21
3.0, ATk kAEiE: 20 AAFE. RERBEG. KA, THEL, AEKAF e, 21
320 KFRIL: RIE D R G AR T ettt 22
I - OO 23

B& B X

Bl: ARATEE. AAIREFIGHEILD FZINE 23/25 42 oot 4
B 2: AR FEIRAGFD A T IR 2.06%/2.58%0 . .cecoeeeeeeeeeeeeeteeeeseeteeee sttt 4
B 3: FAnESRE/AIRIG D A T IE 31.20%0/26.23% c.cruceerereeeeieeeeieeeie ettt sttt 4
B4: ARALBLZERIEIEIBI D, T 0.31% oottt sttt n ettt ne s 5
B 5: 2026 F Z A5 G A M SEARIEME TN, 7 20.50%0 1ecvrieieeieeceeeeee ettt 5
R T o e Q- i K . B 2 RO 6
B 7: ZAFEEIT SKP £ FEFH I B BT B oottt 6
B8: MEABTABARIEE L EAELE AT ZIRTT Wittt ettt 6
B 9:  TTJEVASE B AGHEADAE EFTT T TR oottt ettt ettt ettt ettt ettt s e, 6
A 1: ARREMRALFZREFT. AILEDL S B EAIRREIE AT o 5
k2 ARREARITLEKELIE. FRED. ST TEF IR I AT oot 5
%£3: TEMBEEHELS. WEL, HER. ETAED. FWE. MBEIRE e 7
k4 KRBERBEFR, HEED, FAFETERILATITIRIT oo n st 19

iE S B E LG & 0AE S I E Ak F 2125



27 FRIEH

T B4R
F 5 REAIRA G KB IREE: 02 5 R G BRI T S oottt ettt ettt ettt 22
F 6: REAIRITIL KR FIREL: 2026 A0 B IR IR E B K oottt ettt ettt ettt et et et et et et e ettt ettt eeeeees 22

i 4l B B G H A9 4E S A ik R 3/25



27 |

7 B 4R

B2: KBEE/ARIEHT, T2 2.06%/2.58%

1. REARTHEM

AB (TA208-7H248) ARER, AXEREFALRFBRES N T 2.06%/
T 2.58%. 48 LiE£z454004 3814.20 %, B Z+t Ei#k 1.33%; FIiEm 454K
13774.68 &, JA_LE#K 0.49%; KJE A 31 ANA—RAT P, RAHLAT 420955 A
K ek o aiER, BARE, AW REfiL 2R 5488 K B 9 50K 1666.68
8./6465.09 &, 25 A T # 2.06%/ T # 2.58%, £ FTH — AT L b 5 H423] % 23/25 4%,
2026 FFMESL, LIRS R T 3.90%, B A EEHKHK T TFH 31.20%, #4£4
IR 445 4 B 4t T 2% 26.23%.
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KB Wind., FIRIEFRHT AT

B3: FmEASEL/ARIBES P T2 31.20%/26.23%
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AR 4

FAEE R Wind. FFIRIERFT AT

HAER R Wind, FFRiERHFRFT

FEAREMHPMRET, ALY LB EBRAFZRBRD; 2026 FFMEL, S
Rt R IG R Do EREARITLE T Emomk (BAVMRE BT LS £,
HFEAREABGRT, ZHERAELH, #HF. FhEH. B, ek, BE
Bk, Bt 28 ., A RRERFATR 10 ANmotir) b, RKEATHRE
BT, @ AR L b2ehk, BABRBEA 031%; 2026 F425kF, &
AL e T AR 3 0 B A R 3T T 3 20.50%, 18 &Mk kg R,
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B4: KAR LS LZERIERRE D, H0.31% E5: 2026 5 E A5 RiiLtk BB R R D, H 20.50%

Bk lk 2278

5 R A e S -20.50%
QES =S EHEAEH -20.61%
o5 i Pt EET X 21.87%
#H s
B JE B4 + b 4
AR LY 35N
EHEAEH R R
RS a
=T . . #A , :
% 1% 20 0% -60% -40% -20% 0%
FAERR: Wind, FFRIERHF TPT FAERR: Wind, FFIRIERHT AT

BEABAR S @, AEAFAEKT. AILBL, SR ERAKEEN. ARZEAR
Tl 2142 R EF N8 (BB —ZAT k458w, Bl 22 b R A TN S])
¥, At A 18 Fova) Bk, 122 R d Teke R, RBAAMKMHES AT =425 5]
AFREB. QLB L, SaEA, Akt iA 22.6%. 19.8%F 9.8%, KRE#KE
FAT NS A REAE. PRAH., ST L%,

21: ARFEABATLFAHKT ., AILERL, SR RARBEN

kieHEL PEHF R B & R AR &S () JE ak 2k tE BA#5% FMELKNE AEZKTL
1 000526.SZ FREF 32.48 22.6% 31.9% -17.2% BINHF
2 300688.SZ £ 2 5 25.03 19.8% 59.2% -14.3% BINHF
3 000417.SZ ABHENA 6.36 9.8% 34.6% -20.9% e ERE
4 600539.SH WK ALY 18.51 9.7% 36.7% 81.8% LANE
5 301381.8Z R YR 22.32 9.4% 15.1% 9.8% FE AN
6 603123.SH B Ry 8.56 9.2% 35.8% -49.1% N
7 300795.8Z RELE 11.07 5.6% 128.4% -17.2% SRS
8 300662.SZ A5 IR 17.90 4.0% 22.2% -28.5% AT)FE RIS
9 600158.SH J R 6.60 3.8% 31.6% -24.4% gl
10 605098.SH kS 54.78 3.5% 4.2% 33.6% BINHF

FIEFR KR : Wind, FRIEFRF AT GLEM B A A 2026/724)

%2: ARRBAMITERKELE, PEAH., ST XSS S BN

BEHEE iE F R FEE AR KEH (L) JE ik skta B#F% FMELKE EZZITL
1 000679.SZ KRR 5.14 -14.8% 15.4% -27.8% 7%
2 600280.SH T RE G 2.49 -14.7% 29.8% -35.3% R
3 601010.SH ST L% 1.35 -13.5% 14.4% -50.5% S ERE
4 300622.8Z R4 13.65 -13.2% 41.0% -37.8% + W EH I
5 600730.SH *ST &4} 7.84 -12.6% 14.2% -28.3% W HF

IR KR : Wind, FRIEFRF AT GLEM B A A 2026/724)
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2. AR E: 2HEELSKPEHFLE, MELASZHHEREL

21. EHBIESKP LS EHFARE, NEADHERIERIZIE AT L

ZH KX LT SKP F B LI RAE, HEHHARETEG. LH% 42 AR LT SKP
FrRLyRAES, BHENHTR S0, FxHERY, THERAHEZLFTAR. &
A RITIeM AR Fo MITALEFILT, BT HHARAF &3k, MBI KHEK A,
HAVINA, HAALHE RSN T H AN GGATIR T, W S hf 3738 & AL K N AT
R, RARTRERESNDE, RNTADE R RO L 6B,

B6: Z4hT SKP EhLyREAESD B7: 2% 2IE SKP L& EhH T HHRAFSH

[ J :
FH B AR AT SKP B, TFIRIE K LA KRR P

TA2ZBHMEANGERIERLIERARIRT ZWMA R —EFRBAREL. ZI1EH
MRELEDHNERGERNTE, AR08 b in RS 200 &
BB XFIANARESEZR, MERAZELSMBEYOEREFTHRE, BEFTZEUH
AL FE LN AELERKET ZRBAIEAZT B LG &, AANTETH
mEFWEIN, BAVNR, #HEF L EREHNE %ﬁ%nﬁ&%%ﬁz% K& &
SERR G BH, NAFRH—FRA BB RRZREHLEE,

BS: MEABHHEFLIER L EERRT W L B9: e T EAE RS ey HFMIE P it R &

T oy JewerLery

N—_—

TR RR: MELKRZAMT TR : ELKZANT

wot, AR XABE FY2027Q1 B EXKE, AL, 74 23 B A K@%
FY2027Q1 REMLFEIMF b+151%. ZEHKET, FE AN P EHREEEESHE
Pe+10.7%/+44.8%; Bl /45 E kA, + B AR/ EELS A B H+19.6%/4+41.7%, #
WA G E I, Ik, N5 4 AEGAIARER S BT AT E IR, £
BN EEAAR 8T ALHA, #1F IiEN 818 7 Sl #7 77 & 69 3 A R A
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22, B3R, RFEy@H, XEREARFIARERR

BEELR 1 XEAGH . HNHPRTLERELE TR ) PRAR)HELKESM.
BENTHLEEML, TFXEACREATHG LR TRHEREZRR;
MAEEEE., mBBATBSLE 7 LS Tk B L AT, LHFREDIT L
AR T, ZRXE: (1) FAEBERIENSHEEREL K, ERIEF
EHEL:, Q) AF&RN. ARH. M) EERFATHRERA SN, 84k
AHEE. AR, BAAES, a0 mER, AL4%, 3) 25 %MK
HHFRTLBES T AN, TEMYOETRD S,

BEER 2: £EAXTENERTEEL LA AI ik, BAXENERLH Lk,
ATREHGAZRM, BT, 8. FERELLSLEAALTE, A LEBHEH
FEAERMENRE, #N Al HmEE 0B, Xz (1) BR4ERAK,
BERSRAESFARFHETREL L, TEHEAEKRELET, EEHE;, Q) &
MR E B K, BE SRS EREAREREIOFRRELR L, TLAEFER
F, THEMETES; Q) BHEBAIERE., i Al 2ERBRERKEIE
wRAK, EREFENGM. RENFK. TEBRODF.

BRHXER3: XREXHBCK. HTEF, RERBFA LA ALl REWGIRFHF L L,
ARIRAT R ZE A MEALA B, W XE: (1) RFBEELEMITR, RER, AR
Bk, TRAEFKEGLF; Q) AATRRFEHH Al B3k, #3)
RAERERFSIR, TEFROFRET . ARLETRF; 3) ARABEAMRER
WHLI, LEARGFEFRF; (4) BRXEFNRAERKERRET, shF4AN
W R G AR TSR AR %, B AT E., BEHhFEF,

BRER4: XEAERFTAUHN ., RHFEHE T EHRREN EEL DAL L.
HRmiNGaft B B ZmE R A S W, B “Hd. b dR" WEn o,
Ak SEA e S RALTE 5 B ERA SN LIRS F, FIMEENKkSAT LS A EHM,
BRKE: (1) B&EAZBRIEGE R £k, T.0E5FNRE, KK, ETA
Y. LEBRY, TAaANERES: Q) FARESRELSE, £EIEFLERXFE,
T HBARGHIFE . 3) ARSI RAANYPRFLET “FRKABEHRERA R # s
B, ZAEHFFRE., HARE, XA EERZLE; 4 REHZTELRD
E£xnd), TAEFENEEY. ££%. EWMUEHESFRE. #%-B, 2EFHT

T B4R

%3: TEHRFEHRS. BEL, KRR, ET4AWH. ERE, NERE
8] KA 8] AR P& 47 Ak PANY IR RCE & i L4

¥ 2026Q1 FIEIL 9.95 1 T(+73.3%). 1FEHF1iE 0.72 12T (+163.8%);
003010.SZ ERE A B 2026H1 1+t 55 B3 B4 #)E 1.45-1.59 /2T (+100.0%~+120.0%) o

RIBE+A R MRS, RHEHRERAP R KB EME R E.

FY2025 S AE N 273.03 124 (+221.0%) V34 A)iH 48.68 1T (+230.5%) ;
6181.HK EX HEEMH FY2026Q1 Mt EAEIK 165-175 107, 12444108 36-38 1270
ETEFIARFT LG Sk, “EEMMAAZER SRS 2R BEE K,
FY2026 A E N 943.98 /2L (+5.3%)  VIE4A)H 90.04 1T (+52.2%)
1929.HK B X4 HEEH  FY2027Q1 it £ IR EE+15.1%.
N E BB Afesh F M ERARA R, —o bR FH B K E,
¥ 2026Q1 FIEI 96.49 12T (49.9%)  13EHFE 1.57 12 (+202.9%)
2026H1 3t 5 ByJa£4 41 1.20-1.70 12T (+91.0%~+170.6%)
W sl B VE B G 8 6943 B AL T A ik B 7125

600655.SH B BB HE B
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T B4R

NELAK  FAmATE B A 5 B4
AR RIS, B i £ R

¥ 2026Q1 FIF I 18.04 12T (+22.1%) . 1FEHFAE 0.72 127 (+22.3%) ;
002803.SZ 5 B HHET 2026H1 FH I3 E S AE 1.54-1.77 12 (+30.0%~+50.0%) o

BHALCR LK, “RFBAHH, BRIRH 8 KIARK.

FY2025 55 2.8k 30.01 12T (+16.7%) V384418 3.18 12 (+39.0%) ;
2373.HK £WEEEFHR E £ FY2026H1 7+ & K & F 18.8 1270 (+28%) | V3 &4 A7 MK F 2.35 1270 (+37%) -

B E BT R ZRRFR”, AR, RA T A 2 kLG ARRYIE K,

2026H1 #st 55 JL Y3 # 4 F]iE 2.5008. 26X +

N B R A B AT K, 2026 FHEANVA CUMEIRBET RS A m AL A U B,

#2026Q1 FHT I 16.09 12T (+12.0%) « 13&H4F1H 0.49 2T (-49.4%) ;
002612.SZ ViR E£ 2026H1 7 55 HJ3 A% #17H 0.65-0.95 124 (-76.6%~-65.8%) o

E£L5MAFET K, FFNEAHPERG LK,

2025 SRR AT A 93.18 12 (+43.0%)  EHAAIHE 497 2T (+156.7%)
002345.8Z wEE KEAM #2026Q1 FHE I 2498 12 (+10.9%) . VFEAAE 2.64 127 (+39.5%) o

EFRAFDARYAE, #RGHTE SRS AR, ARKEFZLH L,

2025 FHE AT 245312 (-18.9%) « 13EAFIHE 1291 12T (34.1%) ;
300896.SZ P33 E# ¥ 2026Q1 FIF M 6.34 12 (-4.5%) . 1BEFAHE 298 1L (-32.8%) o

NE ESRAEEFE . BME RAT KR, BRLYT RIBHREE K.

#2026Q1 AT 111812 (+17.8%) + 1FHEH4F1IE 0.66 12T (+132.8%) o

N E) BB TR Sk, ESIRFOEE SR, TR SR

2025 SFE M 10597 124 (-1.7%)  =2EFA1 1498 12 (-3.5%) ;
603605.SH HEIR e T ¥ 2026Q1 F B M 23.05 124 (-2.3%)  VFEAFHE 3.67 1271 (-6.1%) -

N ABEREKLK, SR AH R, B RIVEHERZAKEE.

#2026Q1 AT 2.67 10 (+11.3%) . =FEH4118 0.53 1T (+19.1%) »

NEMERH BB A F Ak, EREMRREFERTHERLEREHEK,

2025 SFHR AT 37822 (49.1%)  2HEHFA1E 0.81 24 (-23.5%) ;
603214.SH 487 FA A F2026Q1 FAEIL 8.89 1L (+3.5%) . VFHEAA)E 0.08 12T (+27.9%)

FLFHREAEER, FARBLFREN S, TRIPRITES B X,

FY2025 £ 82 4% 50.50 12 (+30.0%)  12F4A1H 12.04 T (+36.7%) o

601933.SH KAEAT AR

300957.8Z g2 e

603193.SH AR e

1318.HK LXF et S R o o
et AR SR ELER, “RA+RETEF BRI FRRL TN,
) FY2025 £ A2 91.78 1 (+35.1%)  1EE%A11 11.03 12T (+41.1%) o
2145 HK L £y etk S . o . ] . -
E R RS, ANARSRASE B4R, A8 B+RE+BM S BT,
FY2025 £ AE N 55.19 12 (-0.4%)  VFEH4A1E 19.15 12 (-7.2%)
2367.HK EF 4% e T

FTURRZROLELRP KA K, F % R AR EER, BRACES AN RARIEK,

2025 FFE Ak 88.15 124 (B H-36.5%) « BA&HA11E 11.03 1274 (+9.2%) ;
002867.SZ BAX& KEFM % 2026Q1 FHTA 19.54 1L (-26.9%) . VFEAAIE 293 12 (+16.4%) .

S AR R R RNA B BANE, SRR AR R RK.

¥ 2026Q1 FIEAK 19.24 127 (-16.1%)  =FEHFiE 0.72 12T (+574.0%) ;
300592.8Z Ly B1E BHET 2026H1 Ft R A2 £ 4 AE 1.55-1.80 1274 (+321.9%~+389.9%)

BEhHEHERTR, Kb 5 H8 L, BaAH0E RRE, A2 HRBARHRA,

¥ 2026Q1 FAEI 1.56 120 (+21.4%) 124 A)iE 0.08 2T (+84.2%) ;
603099.SH Kéaun FRFFE  2026H1 A EABA 2.77 124 (+F17.74%) V384 A1 0.01 12T (+161.84%) o

BH) B A TR A L5 BB S A5, 2 IEOR B A E S KIR K.

FH KR : Wind, FFIRIERFF R
W %ol A R B SUG d 8912 B B A ik B W ST
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221, I HAE: FE2026H1 L5 FHE, Hmlb iz

T B4R

N8 KA BB BAIAE, G B 93 84 H10E B e +322%~+390% o A 8] K AN
2026H1 it 52 8 LN 39.00~40.00 12T (FlH-14%~-12%, TFR) . 2&44
i 1.55~1.80 2T (+322%~+390%) , HF % 2026Q2 7+t 5% A& Wil N 19.76 12T
QWM%%(J%%%%)\ﬁﬁ%ﬂMQ%10&%%(%H%H®%) AR AL 4y
AR . H BN EAENER, ARBIHFARGEERANEL, ITESM
M, AEEEHARK.

BAESEMBFLEGIT, Rl ERERFE—THEEFAE, 5] 2024Q4 £ FE 5
BB mEaR, AW @, 2025 FaS EAEE 9.56 Lt (-47.4%) , 2026Q1 i
—F IR E 8R1 LT (GRHE-7.8%) , » e &F ik A6, RLEFLH, w3
CHEMAETARARY, EAER—FKE, HoLiHdE, Ne@iThik s
LA R BT REFHEAE, AL BAIRE ) K E, K 2025H1 RAETHE
AN B AR R RIE T R IR . sLoh, IRACE A T R 5 #® F&Mﬁh%ﬂbbi’w{iﬂz,
#—F R BAR .

NAERERT+HWHEE, HomlfFt N “SRiIRs” BiEHH. N “HEEF+
I L AR FEEY . RERE. BREAAFHROR AT RAME S &
MEAEE . 2026 4F 4 F, N8 R A NS AR & /R KM & S % FINGE RTEN, &%
ERERBEZRIFRMINIE. BIF 6 A, N8 KM AEMRICEEKK R ETTH
Bhewfif HOMLAND, REMKEGH. HiTE. ReRFEFREL, CAEXETHEIAL
J e Sk B R P A ek, G ARE 2026/2027 F 4= dE 4 A0 9 B KT
3000/4000 77 7T, =3EK BARY B8 KRGS . RAVAAFRM & A A & ifis & K
R E. A EA kst FE— G NG d ALK &) “ S IRE)
BT,

I RAIESR 2023 4 6 A 26 B A kB EZRE (9 H4iE (300592.8Z) : BHEH
LRk, FHRFLELIBFH S TRKE) #2 2026 57 A 16 B Ltk (NP
18 (300592.SZ) : A% 2026H1 L2 FH3E, b FRiE)

222, ERE: 2026H1 4 AUAFH R L&, aA mibdkizsh

2B i3t 2026 F EF 5 )3 34 AUHE LK 100%-120% 0 2 5) A A L 457 4 : 2026
S B F TR AT E A 1.45-1.59 10T (FIH+100%~+120%) , dedF )3 84 )
8 1.37-1.51 12705 2026Q2 % 52 313 & % 134 0.72-0.87 1274 (B lb+61%~+93%) ,
HAR LS AT ) FILRIEE G S R, B A S MAE AL IE R I
Wik 8, AR,

2B AR g B KiRY, RMERLFHRER. (1) &% @HRFARAH
{2 H4HE . 2026 F 618 #A1A], LKA EiE GMV Bl H+70%, R & HRF KE
= 2%; 2026 F 1 A 5 Hello Kitty B & s B ., (2) ¥£%F: AEQREEZAE, 618
a4 RiE GMV Bl H+50%, RRA D RERZSEMRZIAFFH—, SRESKMPH
¥ TOP1, #FRZEHEheHEm L, (3) ZMETE: AIRATAXSH AT
Bk, BAR P SN R R NAGEARE R P, Al AEERRAREL
RAB|R

KiESEFREEBRAEK, SRERAT RERE# S (1) Ao Lif: &%
BRI “FR7 O, o EneElk, B PATehks, fakFik. FFEF
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How, HRET R R ETBEFAA; EEFEFE @M, 2026 F 4 A4t
RH S S-HE DB M AE FFC2026 #T3K = el #7 R . (2) Rl Fide: A THRES
Tl FEE KA, HRE, 2 REFHORE; EXERFERT THREEK, RAAR
AR Y. & EMFEAER LGNS, Rt T ERAEAD, HF5a48E4EK
Fip . ¥ ERIRE TR EAAEIE, (3) FILDARLEE: I S M B4 2A
FANF B Ry RBE, AZAAREK. EXEZTERMINIKE, BIGTHAELERR
75 5o K mh 5 B A T s 0 R S e R

HILFFRIER 2026 F 6 A 8 HERFEME (EHNE (003010.S2) : “F” B
K. R AmME: SR SMHASR) 22026 F7 A 15 B EIFRE (ERE
(003010.SZ) : 2026H1 4 #E#+ FLE4E, aARMELRY) 5.

223, AKiE: £HEHNFY2026 kHGHEEK, £ixrH, RFHKL

/N 8] 2026 M- AL B FE+5.3%, 13 8% A1 B FB+52.2% 0 2 5] & A S B Ak 45 : FY 2026
FILE I 943.98 12T (R 6+5.3%, TR  1FE&4 411 90.04 123 T (+52.2%) ;
I, FELTRAPIREHFIR 045 BT, NEHEEESEER L = DRI,

RlEAKBREGEEK, 2MAMEAAE, BARIRA. 0K FH, FY2026 A3 £+
H A/ B AR AT L5 5] 5F IR Fb+1.9%/422.0%, PR ASN T % & L2
i, TEAREZLMICERE N EZIEY K, FHARKEHF LA 2~ 2F,
FY2026 /2 3] A& AR/ 0 % & B A/ 57 &8 LB 5 A 5 IR He+15.7%/+3.0%/-6.1%.
B J& 77 @, /8] B A AE FY2026 Fl &4 B 16+6.9%. Lok, 2026 54 A 1 H
£ 5 A 31 B8] E A ERBEAT B JE A E 5 A B E+19.7%/+40.6%, 2L
RATH KBk, BAIR A T @, FY2026 28 £ 4% 323% (+2.8pct) , £&% 5T
M LKA & EA GIFREN Z 8 R P E AR, 22 AE EH £ 20.0%(+3.6pct),
FHET NGB KG R AR HE/EEZERNESHNA 9.1%/4.0%, F o A
-0.6pct/-0.2pcto

HFIVEFHEREK, FREMAR. £k, (1) Eil: FY2026 ¥ EH R
JE K Ad 3 S b4 %8 969 K, K B4 5305 Ro BT AREH /5 A HEREAY 160
T (+57%) , HACTERATTE 2-3 4%, A FY2027 % /&% B K@),
I B) AR KA RS R, BRUSmElE, (2) Fdb: NS4,
FESIREN TSR RA, FY2027 T AP TR, 2h#kse s &
AP EARGREE LILRA E 354%, Frb+4.8pct, bk & A K
BRE, B EBEA,

F#RFRIEHR 2022510 A 12 B ARFEEZRE (AKX (1929.HK) : %RZEZA KR
WA, MREEYRIEHREK) 22026 6 A 14 BZ.6 ML (AXB
(1929.HK) : % #4£MH FY2026 L FHHE K, Xz %, REMHKL) 5,

224, k&4 2026Q1 AR A, #HALXR LA BDITFZH

2026Q1 M AZMIE, BHIFLFAVHERHRM. N3 KF—FH: 2026Q1 3 EAE

& 1.56 12t (B +21.4%, TR 13443 0.08 1z (+84.2%) , L& Z KT

BN B RAAE IS K AT RAVAA A S AR R K ARTRF 6L

A 2026 FR kAR PELIRER T Lo

2026Q1 K EZ X AKLEEIF, BAR Bk E. 2026 F 123 A L FREHHE

245 25/28/5 T AK, Bl H-8.0%/+64.2%/+44.2%, 4 B FABIAL G 54k B B K EBE
i 4l B B G H A9 4E S A ik R 10/25
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MLAAKR, ZABRERPHEFRERENR. BARRD @, 2026Q1 A3 4E4%4
FIFEA 23.7% (+0.9pct) , 48 /E /M % 5% A5 51 Bl Eb+66.0%/+14.9%/+28.4%, *F
R F B F 4.3%/11.3%/0.7%, R Fe+1.2pct/-0.6pct/+-F, BA|RE /A P41,

&K GUPBREHHES, THEABERXET Ak, »ARIEHHS G331
BIEH B AT RATER QL+ KB S &%, RN A LA ELEH kLS
¥e, (1) RAMNRB: RE2AS5, Na#FHEKaLEAHABRE, RTEAHZ
A#HAR, ZMTEFREALAFLREEZEREN, fHFTRXEARFTINE D
#Ite  (2) KLBRA DM N8R \FETINA FEd, KLER IR A PR,
T AT B A R E R E 2026 F 12 A, #E— SR T X FLIRAE A RIRK R LGB
)3T B RAR| DR E RS BHATIAE, BT FTEEEYL, ELRSELR
EIREAR, R FALE R E N AR, TRANR R AR F AR ) #% B AR R BL B Xk
IR, I, NI RELBORFERG, KB TREEES KL, W aTABSIT
BEXITAEMRAR, HEHHFEI—BIHF G“S B ERHL,

# I RIEAR 2023 459 A 27 B BRE E4RE (K éab (603099.SH) : AFAKE
BELA), BEKRERBELIEK) 42 2026 5 5 1 2 BZL24HRE (kb
(603099.SH) : 2026Q1 AXA# M, #HLEBREZHEABDITFZH) 5.

225, BAXRAE: LARRAXEIA N, XERERL, RMFAENE

2025 U384 AIE R H649.2%, 2026Q1 J2#% 15 B tb+16.4%. /> 5) K A 5530
— 4R 2025 FHE I 88.15 12T (B H-36.5%, TR . 13&441E 11.03 12T
(+9.2%) ; 2026Q1 5= IE MK 19.54 127 (-26.9%) . V3 &4 #1114 2.93 11 (+16.4%) .
HAVNA, NS EFHAE TG REEH, BT LEATRA,

BN T BRI E KR L i\, BELAERAZHEB AWM. 2025 F o4
XA, Nl BTART/&L/mB 5 A % INEI 18.87/28.57/38.94 e n, Flit
+8.2%/42.2%/-57.6% ; o & Sak, F A AR/ E A RS AR R o B 5 ALE K
63.42/7.61/7.88 12T, B Fb-44.6%/+0.4%/+11.6%. 2026Q1 2 XA, NS ATLT/
& b /he B A R HLE K 7.33/7.05/4.82 127, R H6+39.0%/+32.0%/-69.6%. ZFEE A
@, 2025 SN a4 A EAE 31.4% (+10.6pct) . 2026Q1 LZAHEANEA 39.4%
(+13.2pct) , L& T F MM, SIS AN EIT, 2450 2K
. AR, 2025 SR/ 5 R ES A A 12.2%/1.4%/0.2%, Bl L5 A
+3.8pct/+0.6pct/+0.1pct.

RELMHRAE, BEREBRSALKY, BEHHZBHBRHEIE, (1) RiFE: 2025
SN B R TR/ AT R 435 K/-529 K, BRIVEEHE 4479 %, A mB/aE
SRNEFF-574/49 K, B EEAKE, (2) oif: SHmTof “AREXEBERZR
B TR, 4 “BEIURBERER” , KL (BRER) IP &4F, mAHNIE
SKP. 77 £ WMFMA R AR, M3 EHARBBRTLE. Q) F&: HhE
ERESRNE, BREFRBELRAARE “ZHEL” LELHEHET], T o0H
LR KARE AL TP, EAITETHTEERI,

#WFFRIER 2020 F 7 A 19 B kB 2% (JAR8ETSZ) : %RELLHA
HABEE, HREAHNBHIBHIHARK) F22026 F4 J 30 B L& 2HME (AKX
A (002867.8Z) : EAERFAXEEZANMNE, RFEHEMKL, RIEFTR) F.

226, MEE: BARNAMRS;, FoiitR, BIRLRD EE

i 4l B B G H A9 4E S A ik R 11/25
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2026Q1 Y3 &4 F)HE B 1o+39.5%, FUEMGRFH TN, 238 A —FHR: 2026Q1 %
BN 2498 12 (RH+10.9%, FR) . 3844108 2.64 /¢ (+39.5%) , #id
Wi g TN, &AVRA, NAEFEHRRS. 2R R HREE, BE LM
BRI A B IR, HZFLERK,

BEAERMEFHBARART, RRARARE. FLFFH, N3 LAKRZHHH
Mk AN ART 30%6938 K, HREA G, BAIRKRS F &, 2026Q1 2 3)
A EANFEH 26.9%(+4.0pct) 5 B &, 45 E/E IR/ 45 B E A A 9.1%(+0.3pct)
1.1% (-0.2pct) /0.5% (+0.1pct) , % B X M2,

B “REZL, 14N S, 2FEFH. BRL” T B RS, (1) ZRALK:
NEL “RITEFT AFRAK, EHERTLE SR RE GRS, AR “JEd
L RAH” RAIPITE LI SIREITE S, #3 “HReRh” A EEHLEX
&5k, AR ZWEBERA IP FELEELERZY. (2) REFK: 23
Fgdfestm PREY K, 2026Q1 MERAKEIVESE 1R BABIER) , X
BEHEE 1669 K, —FE A LEHEE S IFC. 2HERE., AN ELRFER A
WARFR, #—FRAABCHBOSEEY R, Q) REYB: NIFEENE
HEIKE, 2026Q1 N BFRETARSY HIERKE, 2REBAE 21, 5E
LGB RBELED “HFE " EHrh AL, EVZAREBEFE—HEKE
NEBEZLKE PRS2 H. (4) BFRL: 238 2026Q1 £ 5k & L3 35
1 RABIVE, %8 KGN B RNFEREINHFH AT, 2407 b E I Rl
I, EHERSYRAL “Heudmiy” FIMAY, HIMLsrfE4A T EE,

HRFFRIER 2022 43 A 7 BEABERE (MEL (002345.5Z) : A FHRE%
RAKSM, KAy RIRFARELD 4 A 30 01758 2#HRE (NE
£ (002345.8Z) : BARAHHRA, FRBiftg, BIRLASHEE) %.

227, MER: 2026Q1 L4z HEFHE, 2EAFELTH

2026Q1 L4 %3, FAHE ARG L 5 KA FRA—FHR: 2025 FEAE
H 5359 127 (-6.6%) « VAEAAE 5.06 72T (+0.5%) ; 2026Q1 SFHEIL 11.18
et (+17.8%) . VAE4%4i8 0.66 72T (+132.8%) -

2025 FREME N/BAREKER, FAFERAKXOR. 50, 2025 53y
B s W /35 AR A /8 F 5 A 9 BLEIK 44.32/2.35/1.29/4.52/0.47 12 7., B He5 5l
9.7%/+17.0%/+115.1%/-3.2%/-9.6%. #-Fi&, 2025 F % L/& T/OMO R il 2 Al 5% I
0% 39.51/9.18/4.63 12T, R AI+1.0%/-27.9%/-11.2%; H T EZ Z/45 Z 5 A
FIHEA 17.14 (-0.7%) /9.70 12T (+17.2%) « &k, WIK&H/EF ZAR/Hikn
B EIEA 45.75 (-4.7%) 12.65 (-25.4%) /472 1T (-14.4%) . BAIRR A Z @,

2025 47/2026Q1 /8] £ A E 5 A H 74.5% (+0.7pct) /73.4% (-4.1pct) . T A A&,
2025 SF45E 325 K S R E R b 9 A1-0.0pet/+0.3pet/-0.7pet ;. 2026Q1 W] [l pb 3
-3.0pct, ¥ AEFERKILE.

ERMBRIEMBESAR, TS EFE, 2REVAREHER. Lo BLWH
s K AR E AL, HAEH B R T, FTAEURMRE A RE ; 311 Rtk sk &
RFGRAFHE TOP10. Fduhf: Bz EN & EH-FRE RS, RTHEELIBFH
A KA Bif, BOEmfaig K, B WURIEES. 2ERR” FAHEEKRE
I, SEABEA 600 RE LIZ&AAM, 2026 Fifd PDRN @A, REMSE £
B 5 R F KRG NaAmERBHRERESMN, 2026 FHZRE=ZLETS
W 5k 5 I8 B G d 6945 A B Ae ik A 5 12/25
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WIEM, A7iE BB YRR F K, BB “ZHR” RRiTEKXEAT,
F et BE B IALS, BRAT KA/CS BR AL EE ; #HIMT 9445 16
B, #tEPEBRES, AHIEALESANE LMK,

#LFFRIEHR 2021 -3 A 25 B AR F 2HWE (N £ (300957.SZ) : B IS
EoRE, “EAMBRERMABARIH) 722026 54 J 27 Bz 4 23 RE (N E£4R
(300957.SZ) : 2026Q1 L3 # 53, SHEIFHETH) £.

2.2.8, EAREA: 2026Q1 kG FAR, IRSE GG SR 2 T H

2026Q1 A=A 9 HI R Fb+11.3%/+19.1%, R LHERAFR, 5] KA FIRA
—F4R: 2025 FEATI1545 12 (R+172%, TR . 138441831510
(+4.8%) 5 2026Q1 % MBI 2.67 127 (+11.3%) 13 £ 4134 0.53 12T (+19.1%) ,

BARAKE. BAVAA, NAEA RS AR LK, AREMRAREEE K
THEHFERZEK,

B REASRFYRRE, FRELGHBARARS. 5REF, 2025 F0 38
& AP L /IR B/ AR b ok F o A % ALk 8.14/5.32/1.40 1 L, Rtk 4 Al
+17.9%/421.1%/-11.3%, 2026Q1 2% HIF Fb-3.1%/+55.2%/+13.2%, # FLH 7 #ok 11
A IREE K, A EE K, 2026Q1 B F A/ IRE/ M d L 5 E N A
+13.3%/+5.7%/-8.2%, B 47 31237 50 ) 2 HRAE, 2025 FA LA A/ L

24K/, EARAK/AE-F & 24K ) L 9 S0 196%30.4%/+36.1%. BRI &,

2025 F & 2026Q1 £A1F 5714 58.3% (+0.1pct) « 59.1% (+1.4pct) o 2025 SF/ 8)
AR E R B R e R E R 4 B 42.7pet/-0.2pet/-0.2pct, 2026Q1 N F kb 4 Al A
+0.7pet/-0.2pet/-0.1pct, #5%E % M FE I E, & AEEBRE FKRIA.

REIZATRAWMR K, MEBBAGEEERERE. Z0H, N FLIEH,
2025 FAE B ILEGIEE R EH RN AR FVFEINF 0K ER LETH @,
N 2026 FAREFHRBILEGEFKEAF, BHARFHE, HEFEZELAILER
0 E K IR @, FSRESAL, 2026 FRUEE ERE ISR, BT R E R
B, R, NALREMEHRELE. ALEREXE, A, HEFFLALH
FERARLMEEK, RELSHET &R, ATHEMEREZR, 2025 FIEH >
S IE LI NF IR A R BARRAR, BATC AL, KIE, BERKF KA RHEEN
Bk, ATREFERHEFRL,

F I RIEAR 2024 45 1 A 15 B BB E248% (AR (603193.SH) : IR AR %
THREmpy Bk, TRDBE, TR KB F2 2026 F 4 A 24 B2 8 RS (F
A4 (603193.SH) : 2026Q1 L5 FiR, R B BWMESEHETH) 5.

229, FAXME: 2026Q1 LG IR TH, FREARN A EREKEE

2026Q1 V3 F# AHE R 1b-6.1%, FlHEZEARKE, 5] A FRA—FHR: 2025 F
FIEA105.97 12T (R H-1.7%, TR . 283 4)1E 14.98 12T (-3.5%) ; 2026Q1
FIBA 23.05 12T (-23%)  FHEFAE3.67CL (-6.1%) , FlEBA FTAE,
BAVINA, ANAHBERERA K, ZREHEH, BORIEHFERZRHKIEE,

FEHAm L33, R R HERY, RMBARRATERFHLHNERA, o
M, 2025 SFIFAEFIAETI 76.89 1L (-104%) , T2 A RMATRHE ALK, H
£ /OR/BLE AR/ R & B M7 0t 5 A 52 BLE K 12.55/7.44/3.71/2.56/0.96 /27T, R 47l
K 5.4%/102.2%/11.8%/125.4%/441.7%, % =HINSEiEmiE, 2wk, PHRE/ER

i 4l B B G H A9 4E S A ik R 13/25
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F4k £/ £ A 5 E L 81.82/15.63/8.40 12 7T, Bl Fe 5 #1-9.3%/+14.9%/+117.9%
PRE, K E/RTERDHHN 101.17/4.68 127, BHH-1.1%/-12.0%. BAIEES,
2025 £/2026Q1 £AVEHHI A 73.3%/74.5%, Bl Al+1.9pct/+1.8pet, & F KW
AT Mo 4588 B/ RS A& 2025 5 R by AI+1.8pet/+0.4pet/+0.1pet, 2026Q1
BB b4 H1+5.2pct/+0.8pet/+0.0pct.o

NEEH, BMEREFEABERAE, RARIHERARNREDR. 2H: A
A A RCREZER”, FETIEFBBS T K, AR 2026 FrESHEE 402 B MK
AR AR B TR JR /) MED KR BT 5 54 50 F 5 2026 FHEHEIH 2.0,
DEE 2.0, ZERAEBANE, B HEAEPEL, REAE ZIEEA: OR
R KK s LBk, BUARRT B REHBAECHE AP OF
Bi#: X EHmiisd, AT %8 OTC B, R IHERR: NaNER TH
], SR IEANNFTE, GRETEARUBLSE TR I, 352 k54 2026
S0 R )3 B4 A 3 K RIK T 5%

# I RIEAR 2021 S 12 A 8 BB RE Z4RE (4% (603605.SH) : k¥R, %
REFHRAE, BRERLLBHWALIM) 22026 5F4 A 22 B &P HME (A%
& (603605.SH) : 2026Q1 L4 @ TF#H, FRETHEHALZTHKEE) 5.

2210, R#ERET: —FELHHEK, TEEXFANFALAXLR K

N ) 2026 F—F K 3 E4 A E R 494.4% . NS KA FR . —F4R: 2025 FRI
gk 535.08 12 (RH-20.8%, TR . V3#&441i8-25.52 12T (2024 5F74-14.65
1270 5 2026Q1 FHE K 133.67 1274 (-23.5%) , V3HF#1E 2.87 1T (+94.4%)
BAVNA, NEb@EHE BRI, FeESHA 2 ERIEEERE,

NEAEZHRFARFNEFHETKTE, 2026Q1 LA EFHRA. 2T LAE, 2025
N E) BAE /IR Sk HI R BB 514.33/20.74 12T, Bl H1-19.3%/-45.5%; »
Pk, RIS RS (BIRE) 4 5% IE K 233.53/280.80 1T, By
#1-19.0%/-19.6%. B A4k 71 77 &, 2025 S/ &) L2 2 A F 4 19.8% (-0.6pct) , 2026Q1
LEAEAN RN 22.8% (+1.3pct) , HHE/E I/ 55 M E A A 16.7% (+0.1pct) /2.5%
(+0.1pct) /0.0% (-0.2pct) , F AEAL TR, HoEmmEmLRK, BARIA
PRt .

BA M RARE, NMEEXFAFALAZXNRE. (1) ke 230t

BRI A, AL 200 RESERRARERSE; (2) BERM: DR BRT
W E, AR ST R AR, RE 2025 FK, AA MBI+ ZRE ST R 63
X A LR ST X, 2H B &R IT TR 500 LMK ER, BlERAITE 18 £
fLABKRES, (3) TTERK: HE 2026 5 3 Ak, ~Na&HMAK 327 RIVE, B
ARREZENNBERE MR GRS, A5 EXENAMAEI AL HE MK
AmARE, AR 555 AR KINF, REZZHER; AR E ik & ERA

HFFFRIEAR 2019 5F 12 A 27 B Bk E 28RS (RIFEALT (601933.SH) : 4 &4
TRK, “B B RRE LRI ITY F2 2026 F 4 A 17 B 12 .8 2 RS (RIEAR
W (601933.SH) : —%F L 4gig#K, & EXFEAFALALH L) F.

2211, £8F: 2025 F gl k, FRBRAF0AE

F4: 2025 FBKE E+9.1%, V384 AR H-23.4%. 28] A F4R: 2025 F52
ME Nk 37.82 127 (R+9.1%, TR . 2844118 0.81 12T (-23.4%) ; ¥ 2025Q4

i 4l B B G H A9 4E S A ik R 14 /25
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FAEIK 1057 127 (+5.8%)  V2E%F1E 2912 B4 (-502%) , kX TFTHEEZF
BEARZ T RBAER . RAVINA, N8B M ELRA, ZREMFEKRIL,

RERBEHRREE, BHEANERERE TR, 2025 5 REEH, NaIE/CH/E
PR %/ R IR S o 7 5F L E L 26.55/8.74/0.33/2.12 1L ., Rl 4 Al
+6.9%/421.5%/-6.9%/-5.0%, LB ILFHIE K3k, 5= ok, W R/ B/ /%%
B BOd AT £ N 5 AR AL E K 23.43/3.57/5.23/2.29/0.84 1L T, R k4 A
+11.7%/+14.3%/+3.8%/+2.9%/+19.1%. B A 5 ) 77 &1 , BAR LA F K 26.2%(-0.7pct),
HoP Iy B S/ B Se /AR G /LB ROE AT A E B A 16.2% (-0.6pct) /33.2% (+3.1pct)
/30.4% (+0pct) /47.0% (+5.9pct) /37.5% (+9.2pct) , Wiky oo K A AR EHKEA] &
A SRR LA E, T B A, 4RSI/ 5 R E A A 18.8%/2.9%/0.6%,
B Bt 5 %1-0.7pct/-0.2pct/-0.2pct, &8 KR AL F R

NMEFAZRERK, TRAEZE—FFL. (1) Fib: 2025 55, »a#HF 102
RIVEHEA 43 KIVE, BRIVEST 534 K, B=F BELB(2) S hi%:

INE AR SIS R, HEFRILRA 21%, BRBRA2A AT E. B) TRA
1% 5 R g ekt — G, 2025 FARHIANIERKD . SR, M 3 RIRT 6
FTERE, FTRBAACHT+E LT By KRR A P Aok i,

#FFRIEAR 2019 F 11 A 21 B EARBEEHRE (BT (603214.SH) : AB#E4H
EEA K, REZ2ERMK, SMENEER) 722026 F4 A7 A& 2HRE (2R
T (603214.SH) : 2025 5 L&A Kk HRBAFRANE) 5,

2212, FEEA: AIREFRLALFHEK, QRLFHETFEH

2025 £ BRI LI K 21.6%, 1FESFIER K 52.2%. 25 KA FIR: 2025 F
FAEA 6722 1T (BH+21.6%, TR . B&F4E2.77 2T (+52.2%) , %
2025Q4 EIEA 16.83 12T (+3.1%)  EFHHFF)IE 0.61 12T (+29.5%) o &AL
K, NIFEHFURESFEER LS, OELSHETFRKT A,

BERAXELHLSFEHLEBR, CRLFELLFHBRBEE. SLH5E, (1) #3%
AR EE: 2025 FEATI 43.73 120 (+29.9%)  £AIE 61.0% (+0.2pct) . 12
#H4F1E 1.07 2t (+86.8%) , &M A 8] EIEF AL BT e R BT, ARR46
B K3, 4w B ARATT R, Fn 8] B HR+E 27 A 3R,
o, #—FEERRHEEKE S, (2) B3 2025 FERAIL 2345 1L
(+11.7%) « A1 F 20.7% (+2.8pct)  1=FHEHAF1iE 1.84 L n (+27.7%) , k&M
R AR M i B KA R ReE, iR S L KA B E 0, 46 5Tk HAT K
AR Frd@, 2025 0 8 A A E 46.9% (+3.0pct) « F A E 5.0% (+1.6pct) ,
Bl rbAR A 2 . 35 A 7 @, 2025 F45 /% 2 /5F K 5 M E 55 R 35.4%(+1.9pct) /3.8%
(-0.7pct) /2.0% (-0.2pct) »

Al HEBAEEZELHTRLAR, LS HEHFHZE. HHEFH: (1) A
FHFRH B 4% R CGilkin”F 4, FEBFAENGF R AP AR A K, RS
FERE R, FENIALI BEHRE. (2) A 5ESEFHRNAM+AD 5| 4,
BE&mko R, ¥ Al HRFEEHEANLES., T4, g dhisbnif, #2—F %
FHE L OF NG 2025 F2 A RFTEEE QKA S AL, R AR ET,
# A RIACE S BB E T AR BRI AR, AN B AT IR AR K E ],

#ILFFRIEAR 2020 5 7 A 6 BB REEZRE (FERL (002345.8Z) : #3h Lk
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27 FiBiE S
A7k B3R

B AR KRB A TEA A 2026 F 4 A 1 BAZ 8 2 AR ECE ERE4(002345.827) :
Al BREBZ LA LEFHERK, R LFHEEBIIFZE) F.

2213, £WEHBEESEE: FREAPEEW”, NAEREEIETKFRS

2025 528 BRI +16.7%, ZiB4AER +41.0% . /A 8] KA LG 2025
FEREN 3001 2 (B+16.7%)  JaE%F1E 3.18 1T (FH+39.0%) , £
RS ANE 3.81 1L (BlH+41.0%) , BAANEBVE, &R A KEME, & B3
AR EAIARAR T AR KK Y, @i A A E IR I

ZXEFHRRY, HRESF SWRAFHBALZEHZFLEEL. 2L H5RF, 2025
SFERARAE/ BT E R/ AR ESTIRSFIE I 16.58/10.17/3.26 1L, B4 5l
+14.9%/+9.6%/+62.2%, £ BAfRfE 4 £ 2/FE T RNAR G LAF3EK, shaE
HEDNEY K; HHRET P EEF AR S5 B TREBARAEHE KT E 7N
BRI FERN, FAER. THRARARSRFHHE RS BARA F @, 2025
Fona) BANESA 49.1% (+2.8pct) , K EBEFRME 41.9% (+1.2pct) , BEFER
55.9% (+3.6pct) , EAEEETF 64.3% (+6.1pct) , &b 4 £A4F 3 E ALK KR
TR T E, AKEE IR R ESA 17.2%/15.9%/1.4%, B 4 %1-0.8pct/+0.8pct/

W AESERIIRS, AR AKEF, FLEOERISMEA R, AL T @, 2025
FRAFAMNBEEHASO R, #E14R, AEINNELREX 15474, AV £%
Falk /BT £ R/ BAEEET ERAERESHA 14.6/3.6/1.0 T4, A EGE£RT
HREHELESE RN, IMEFa, AU E ESRRTE, BN R LIRS H]
FHRMRMEKE, HERGE SN R T ZHE K. 2025 F 10 A, FEKMWIT L
¥ = KSu i THm 100%8AL, T 2026 F 1 A EXH &, FtFANaLEEAN
HAhe. RESET @, 2026 F2 AR AT AT EREKEESE, BESE. R
BALE@BATING, BOMELEHHEQFER B HRET 3 ASMABEZS
J&, AR — T IE & kS g

FRFRIEAR2026F1 A4 B BERBEEZRS (EWMBEES#E (2373.HK) :
E RN Y, AAHSERELHMEH ZEY F= 2026 F 3 A 29 B2 .8 4R
L (EWMWEESHE (2373.HK) : FRAMEEW”, NLEAREIEY KRS
RAY %o

2214, EXF: 2025 5V FER, 2 REAME BB HIEES

2025 0GR B6+30.0%, #1HE R H+36.8%, it P Ak HirELE, NS A A
o 2025 a9 kAN 50.50 2T (REE+30.0%, TR . Va#441iE 12.05
1L (+36.8%) , LAEENAIE 12.09 21 (+30.8%) , LEERATR, JEHK
TH%.

B HFHEAE, KLREFHHE, FARFRTER. 2k$, 2025 FH&/7 K/
e T AR I Ak 452 LB IL 29.96/18.73/1.47 /27T, R4 A1430.0%/+31.1%/-2.8%,
A1 & EE 59.3%/37.1%/2.9%, #HE A LS FEREFK 034 et, KREBRFTim. 4R
#, & E/RTRELILEIL24.7724.26 17T, Bl A+38.8%/+24.5%. BAIE A,
2025 F£4) & 84.2% (-0.2pct) , H P H i/ K/ F S/ TR IZD L 5 24 F 5 A
7 83.3%/87.3%/78.4%/64.4%; % L/& T RiEEFIFE5 A% 83.8% (-0.3pct) /85.8%
(BF) . HE/EEERER 483% (-0.7pct) /53% (-1.6pct) , BARF R F4TF
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27 FRIES

%,

HhPRERBRARE, SHREARTEL, A /HITFHERE. Bhm, »3)
AK e AR RE, 2025 F & mp it & T ARH R A I ER, HEHH
B iR e AL, R BB ERRTT, FHEHEXRETH. PKRH, KT
BHERE, eTEHEEEFAL 10T, ZELILL, 2 TFTREREZELZAIELIL
FRk; 1 AAEEHH A ARERY), BEER T SER, FRH, LBHHE
5“MERFRI, FEoLiaEBE, KT, 2025 FaZTREHEFE)AA 412/33
A, BE 36.5% (+1.6pct) ; ABEALF SKP. AL 77 R EF &% %, RIS
AL, RBHERRIREAR, STFEISRRER G, KEH, HETHA=K
WM AR E R E, 2026 F 1-2 A AL HAAEHMRSREEK, T£E
PERIRS, X ELREAPILEZHHE,

T B4R

FRFFRIEAR 2025 552 A 19 B ARE E2HRE (EXF (1318HK) : AkHE,
Lk F R BRIFEF) A2 2026 F 3 A 27 8428 2 HHE(EXP (1318.HK) :
2025 F % ER, 2READEBEEESEEL) 5,

2215, LEEREAy: 2025 F LG, Rt kAR KEILAL

2025 FBAA35.1%, FFAFERBL411%, SR8 RLenE i, NIAKH
W g AE: 2025 FEATI 9178 12t (R +35.1%, TR . V3d4410E 11.03
A (+41.1%) « E IR BFEABERAE N IR LIBEHE, —NBMPRA
m, AEREHRE.

2025 F £ L3 RAEMIE K, Newpage — A&, ALZERIRA. 25
A, TSR EITI 73.60 2T (431.6%) , &L GMV {25 B £Hk 5% —, 4
BIEZ D), X Ik & 3% 2 P4 4404 ; Newpage — £ JLEHL 8.80 12T (+134.2%)
AR A ILE B 5 AR A AR E B 5 — 4o &) R/ B 4 7 52 BN 2.98 12 . (-20.8%)
1.98 12T (+62.7%)  HRiEH, & E/ETREEANSH A 86.18 12T (+40.1%)
/4951 (-143%) , A LRE L EF, T 2T ETL2ER IR AR, Newpage
—N &, BRI T&E, 2025 FAEAE 76.4% (+1.2pct) , FER L AT RE
NG EF R P SRS b bR HE/ER/FRERENANA
58.4%/3.5%/2.4%, Bl b4 #1+0.3pct/-0.1pct/-0.2pcto

HREBENS XA E, Newpage —R4EH, LML, HR: F8fk LR
ABEF+TERESRRR, AFIXGB L. kAP ER TRy IR, H0RihE
R B L ABRARS, e BREEH AR 1810 7 £, X KA £ 7|44 £ 48 200
BE, FAREmMyEE GMV HAC, #HuALZiRik, Newpage —R: HoEamid
LA, RlB At BN F R E, RESZOFRAMBESEFS27] 5 —,

BOLAmk i, REHEENTIR, AERANEKIE, T HELETE D
PRBEZE=ZFLEMES —, ATISER R LKkt @BE AL kAs, FLEE
AA. M. NAN beauty 5, A% EBHLHRHTE: i, N1 HZRIP
HRyPHESBEAZ FIFRFZ,

HFRFFRIEAR 2024 5F 10 A 6 B AXRE E2RE (LEBRS (Q145.HK) : Lok
RYRBY, FR+EE+RESRRK) 22026 553 H 20 A{E L RHRE (LE
B (2145.HK) : 2025 F 1453, SRtk Ast LA KREARE) &,

2216 E4H¥xL: ME20260 F—FALGHEK, SMFREFEAR
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27 FiBiE S
A7k B3R

2> 8] 2025 4 7E IR PE+221.0%, V384 A1 B 1+230.5% . 4 8] A A Ak G2 2025
FEN 273.03 12T (FIHA4221.0%, TR  =2&44)0E 48.68 1c T (+230.5%)
BB 2026 SF— & B SR HLE AL 165-175 1L, 1384408 36-38 10T, /8] 45
FRIER, REHKEFHEK., SigHaRsgt,

FaiEREH., RERLAR,. REHRELFERIE. Fhin: A5 AT 0
KA FFeft B, 4R RLEES )00 %, BRE 2025 SR EIEA 2300 A7 ¢
Tt Ese. R 2025 Fod) & LS EIN 4657 12, BHIEK 341.3%,
BRA A R ) 690 K, TR —&IRT I ALY K AT H
w, BRE 2025 FEAIITVELEK AT G I0R. KLY EIER) . ANBEZHER
%344, 2025 FEARESRER T, N ATEANRERGERK, FRHHLF
—, BEKARIEK 160.6%. =ifsk: ZHE LRG0T8 K, HAEHE
AL (A E R —F B & AABE SR @RS , 2026 FH4FK 2N T
B EABRTFRAZLEE LT =5, AP ERMELT. I, EHEN
BRI LI, EHELERDBEFAERE BRI TR TS EMN 2025457 A6
77.3%HFF £ 2026 F 3 A 69 82.4%, & AR IRIE,

HAITE#®KA, Bir#gralRA, FEEHFLEEK. (1) BA: 23 H4EEER
SHBITERA, KEITERRY Bf X480 H 2R EHEK, (2) BEF:
NS H G it B B R AT ) ARG, 2025 AN SR IKN 39.42 L, Rl
K 361.0%, F& #Aodk 40 Jb |, A3 IEC #ALE B8 T Ak, #5018 A5 oy As o ek,
J& 4 A K 2 18] 7T #A

FRFRIER 2025F1 09 A AAFELERE (4% 4 (6181.HK) : &8+ X%
SWAEFE, “FHRAK. SRR, BARI”) 22026 5 3 4 25 B2 L BHRE (F
HE42 (6181.HK) : #i4 2026 F—FE LG HHEK, RMPRIFEAR) F.

2217, EF44%: 2025 F LM TH, FHAEREREEEH TN

2025 £ Z AR EB-0.4%, 13F%FER B-71%. A 3] KAk G 2025 F5£08
H55.18 12 (B-0.4%, TR 12844108 19.15 12T (-7.1%) , ZiRAESA]
#1798 19.60 12T (-8.9%) , Hrekf AL,

THEBANAHBRE, THLMREL, 2w LRA, 2025 F47 0k &/FAH/ R4
B S F AT 43.4/11.6/02 12T, B A140.8%/-4.0%/+16.7%. 4suitk, TAE
FAEM 447 Lt (-1.5%) , ERFZSFHHIT LTS Bl TWEKILTIK
9217 (+9.0%) , T4 E#HIKRKET 3.0 A, BEFRFTHR. »EHE
A, BA/BHFEINTIC41.4138 12, Ry AlaF-F/-1.5%. BAIRE) H @, 2025
Foas LA EA 803% (-1.8pct) , &L s REMFirh. HE/EE/AAREA
A A 37.2%/3.1%/1.6%, B He5A1+0.9pct/+0.4pet/-0.3pcto

HRRBMAEFRBEARAEEL, PR REWRA KA FF &% 2025 F 10 A & 2026
F1A, ARETARRZAOIN XET ZWMAB KBRS L HHE, £ X AIUIK
FTY, BIENATHERREOABRGTRES, MARKEL, ZH%: TA
ERBM20ERAR, BEBFEHREK, MBRESANNFEREERESL; T
MAEKBEE 3.0 ¥ EH, FERESH. 2026 F, TELE., TmeHMTHELE
BH; S, FERMT RS, Rl TR CFLrRR” WA EH, ATEEN
S ER, RLZERRLHT. E48(255. CS/KA 1B, A THHKAEKE 23 LT
(+4.1%) o HINTHTr &, T HFE ST HEANH I, HEBE, $FERILETH,
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27 FRIES

T B4R

ok

ERY0 BRI R ERKEZFNIE
REAS,

#FFRIER 2023 F 6 A 28 B ERBEERE (EF 4% (2367.HK) : TAKR
EOMEE, BEFEGERERRKTIY) 422026 553 A 22 B4 23#HHEE (E
F44% (2367.HK) : 2025 F LG NETH, AFAESLEREELHHEA) %,

2218, R EE: 205 FLGRE, SHEHHA LY LG EE

8] 2025 SR EL-18.9%, 1EA4AIERE -34.1%. A8 KA FiR: 2025 F 5=
AE N 24.53 127 (FIHE-18.9%, TR . V3&441E 1291124 (-34.1%) ; ¥ Q4
FIEIL 5.88 124 (-9.6%) . VFHEAIE 1.98 12T (-46.9%) o HAVINA, 28
FonsElEFE . ZME AR, BREESFSEY KA RIS A RIEK,

Bk, BREMEAE, FRAYRYREFRS. 55 0kA, 2025 FNBikE >
s SEIEN12.65 1T (-27.5%) , EA1HE 93.1% (-0.7pct) , E& KAIFILIRE K
BAT ST 5 Bl #vh ;. B K e R 890 12 (-26.8%) , £A41%F 97.3%
(-0.7pct) , Mt RE AT, AT EEHZ0A 2025 FHELE, FHR
B 2.08 12T, WHREI L L 8.5%. BARE ) @, 2025 S 2AER 92.7%
(-1.9pct) ; #AEH 53.1% (-11.6pct) , TLFEHHFEmEKAFLN TH. %
R 7@, 2025 S8 45 E /TR MBS A 15.8%/7.4%/14.7%, B 5 5l
+6.6pct/+3.3pct/+4.7pct.

e, R, HRZRWMRARE, SEFRBHARE K, &0k Foithiast
¥R, B R A ERARLET T, ARRFEL “HEH7 2026 F 1 A%, #H
REMBA+AFEEZ XD EFHR, ZREEFEY B, % FAEXR
fa s, S EMEKR, FRAEREFRFEAFTSEMEE, AT HENERT
BB KRB REFER TR, BHBE 12 KINRETFSMENIE, Rilh:
INEVRFEE AN CBMAEAT ABRE, B RE KR 3 T LINEEL; HIb
77 &, J<W REGEN /3], 3£TF AestheFill. PowerFill & Z# +ABE R T %, BIR
R R s 4 S 7K

HLFFRIEAR 2020 4 10 A 28 H B R E Z4RS (R0ASH6.SZ) : sk H
TAEL EEAKBEHELITI20265F3 A 21 01248 2 HRE(E £ %(300896.SZ) :
2025 FUGARE, SHFBHHELZHLGEE) 5,

, mKABEHEN, MEHHETIZG S

R4 ARRERK, LEEY, ARBRIAAEITF

) . _ 3 EPS(#:#/7) PE
JEF AR WL EN (L) R 7k sk ia
2026E  2027E  2028E  2026E  2027E  2028E
002345.SZ BEK EN 9.88 0.41% 0.84 1.08 135 12 9 7
002867.SZ BAXA E N 12.09 -0.08% 1.19 1.38 1.56 10 9 8
600655.SH 5 & R E N 436 -1.13% 0.06 0.15 0.23 73 29 19
003010.SZ ENE EN 23.37 -11.48% 1.24 1.85 2.47 19 13 9
603193.SH RN 7 EN 18.74 -0.90% 0.93 1.11 1.32 20 17 14
603983.SH HE A N 31.78 9.25% 0.87 1.11 1.31 37 29 24
300957.SZ g2 EN 31.46 -0.35% 1.58 1.82 2.07 20 17 15
688363.SH de BE Ak Ay EN 36.33 0.39% 0.81 1.04 1.26 45 35 29
600223.SH A A EN 5.22 -5.09% 0.25 0.30 0.35 21 17 15
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27 FRIES

i A
EARS  RERAA R KAH (B) AR EPS(##/%) PE

2026E 2027E 2028E 2026E 2027E 2028E
300740.SZ KFRAY EN 17.01 0.35% 0.56 0.73 0.91 30 23 19
300896.SZ 2ER FEN 98.60 -1.94% 5.01 5.64 6.16 20 17 16
002612.SZ PR &R Ay N 11.45 -3.94% 0.77 0.87 0.99 15 13 12
300592.SZ Lo Hia N 16.71 -1.82% 0.92 1.16 1.39 18 14 12
002803.SZ = By FEN 17.84 -11.24% 0.80 0.98 1.18 22 18 15
301381.SZ R it X, EN 22.32 9.36% 1.06 1.40 1.73 21 16 13
603214.SH ZIE EN 11.71 -8.80% 0.89 1.08 1.31 13 9
601933.SH KAEAR T EN 2.99 -2.61% -0.09 0.05 0.12 -33 60 25
603708.SH KRB FEN 8.98 -5.17% 0.40 0.48 0.56 22 19 16
603605.SH HEA EN 56.25 1.24% 4.03 4.36 4.79 14 13 12
600612.SH * R A EN 33.85 -3.42% 3.48 3.75 3.99 10 9 8

IR R Wind, FRIEFRF T CE: AN B IH 2026/7/24, BT A MRFE E4060, BAIFN R B IFREF A 257 M 3 38)
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27 FRIES

3. EEAMRITLHESEIZ

T B4R

31, fTXHE: 20 EFFE. REREEG. KB, 7THER., Kk

[H%&Ez] HELHE NGRS EEFGIHE L ZMARM

7 0 20 BIHE, AEAS S H TS EE B ARSI K6 EST R E R BR AN S iR IE
KRB RET BMEMME, 27 BB 2 FIETHEEROARLEIR, &£
T MR EANK R mABBAG  HFIt R. (RiR: BEEIFFENKT)

[AARE] KRBE=RAKE LR E)E &N

7H20 BiEE, ARBAREEFAGEFZHHFIN T LR RXHERML, FALBES
Wi bR ZERGF =R EZTLRALER“— B AL 5N FHETRIKE,
HF oA “«KES” Srbidom. Chk: REBARXRT)

[20 BAFB]Y XHILRTHELT 20 BFRE” RTIBITEREFHEK

7R 21 BIHE, LRI AA (2026 8 F5R-E) o “20 BARE” WA B JE A
ITERIIEAR B MEIE IR, EA4E 3 A EITE B RAE =K. (RiR:
FRAk A BAENINE)

(3" - fliEmi] EREGHRR “3 S2RBRIBAL” TRER

7021 BiHE, E£RAVAT TNk SRA 37 2iRBILEMLE” LR,
AABEARF 3 RERZ SR SRS L, (RiR: EEFEIRT)

[BERZEEG] BAE* “TBRBRREGHAR” K NMPA #t& EF

7 A2 BEE, MEEFTAXEHmPRGETANE T “LEKREZAEAF T
R NMPA 3 L7, AHE AKRBEAAREEANFTFRK. (Kik: Medactive AKX 5)

[ERXR] ERXBISEERH 11 AR P EBRTE

7H 21 BHE, ERKMALBDEFBRG BRI HETAE, Mt 2026 F 11 A
B, %EEMESBCH LR, ELEEICFE IR E RS, Ak
K3 A, HEERRE HYEE—F. (Rk: ZEFLMZ2NRT)

[FHE] FFEETATRRE kb A

TA2BHEE, 2RFCHEEERTTEERREAREEBRE S, TTHNE
RE&EHBBE, 2afeiF, 2EXH A, CRR: REBEAMXRT)

[7&E4£)7-11EHL2HSE “THER

7 823 HEE, 7-11 AxnllEfEdsHHnR 787 Tir “HERM. #45)
B, S EF”, B EZHTA SKU, BHMI 49 TA, §AENR HITEFRERE,
(Rkik: REFLMZNRT)

IMARE] KiBX6RZHMAERERTLEAL

7HA23BHE, KEAMASRESHIASKIVELETR, RIEHERM 2R 2
FRREHZE, RESRBEAERYE, AFREFTERK. CRE: RLEERAKX
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27 FRIES

T B4R

)
[HARFZI] THERIHEGZEESARREHARFIREFHFERA

7H23 BHE, HARGBATAREARIKTAA T ZHRMA RS Z WA B 2
B, BZWAX AR KBIRT 25K T B, E@R 60 7-FHK, KL 65T,
HRIF 2029 59 A EX M. (GRik: BELEERAIRT)

(e XMR] AAARTHETARKRTTA 24 BFEREL

TR 23 BIK&, AMAMRTAT “&bif o AN AR KM AN RREE T 7 A 24
AR RE L. HAE GG, MAMRT AEEFN LS. CRiR: ZEEMRT)

[(WkERBE] EXLETR “WDARKRE+E” TTA24 8FRELT S

THA24 B8, E5ELLERSPOEXEWF EARNKEBRT+E?, R2EF
ZREENAIZHERITE. WKERERLEZFZKAUIFAZAT], A 2021 FALRE
MAK, FEHRF I AIRE aki A #HIT. GRk: BEFLENIRT)

32. KEREE: 2ELFENIPRUEES
k5: REARAIAERE: LESRNITHREES

2 8] A AR FRER
7R 278 BRE BRAKRABFF
70288 +% s
7R 288 o ol AR b fig 2
7H29H b Xy AR R B
7H 318 LA A IR ISR B
7A318 P LT PR E B
8A3H A A BE KB
8A3H B RAE fig 4
8A3H BB A BAEKREBF
8A5H JA K 4@ o

FA kR : Wind, FRIERF R PT

%6: REARTLKAFREE: 2026 M BREEERS

B A £ X¥FAR
TA3LE  HREEM 2026 HoH B ER SRR B KA
§A1H %4 2026 % 16 &b B A4
8ATH  KREHEM 2026 % 35 B REBIRAR G R LS
8A8H AR 2026 % V9 b B & i B IR B R M TR A
8 A 13 H H®REB 2026 L5 EFHRE N A
8 A 218  REHEER 2026 % A T/ K AR M A SR A
8A28 MK 2026 % 17 B LHEFRERHELS
9A3H e A 2026 % B CHWE his M &5 e HE (R #F
9A48E  HKREBE 2026 A EEFRREE KA
9A10H ki 2026CBE A B # % 248 ) &

TARR: F—RAR. FRIEFRF LI
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T B4R

4, RI&FT

) EHREAHFRRBRAL: A H B EENLRFEIbE, TR FEERE, Ky
MEH ., AZSTR, HEEEHH, NERELRHELHEKE,

(2) SEghBl: STt HmApl, HEFREN, MBRETRY 0N BA;

(3) HAAMe: REWFHRAG, LFESHhb Ly BEEDY.
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27 FRIEH

A 7 oA
CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
X FEA. A LERAT, FRIEARITFELFRGAEFRARS (P HRIE) |, BB E N T & ke aF R 3L iE
AT H LA A A F LT H ARG AL ACA, CSH-E BT H . FERIFTEFEANF LZFH R
MR RE /) ACA, CSO9EBIRTTH, WHUH M, 2008, IS AL R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

DA IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH S o AREF LA RKIERMNBIOET R TE 5, Ry, L RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

XSGR
R HLA
%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;
%+ (Neutral) A 4B T % & IAE — 5%~ + 5% A ;

#H (underperform) |F+t4a3t 35T 7 3% &I 5% AT,

A4F (overweight) R AT A AR AR HAR T 3 £
TLIPE il X b b5 # Ak 5 & LA AR
A # (underperform) |47k 55 T #AKT % £ I,

Hix: WEAREAURE DB 6~12 N AN, JERARA T H AR A Rk E R, Hb A RARBEA P
K300 F540. BALAEASR AR AR, A ZMAERRN ZHRAE BHA RS IEARE) ) R AT HE 4 (4T
ST A IEARAY) | R EASRHAIRE 500 RN LR AR RAVERREEE, RRHERF TAMA AT
Fl 893 B AR5 BIFRAT R RAVR A 8RR AR R, RRBT a9 A b E R 30 BTH RARH £ HIER
HRIE T AIAGRIRERL, o AT SN AR AT RFEGR T, BOTH 2 H®RERRE, AR
BRENAEDHEE, TR ISR IR 2.

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, AL R RIERT S ALK R4 AT .
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27 FRIEH

HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
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