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1. REFHFI9M

ABGA31B-4A3EARTH, BET LK T 0.52%. LiE22 4541k 3342.01
B, BRI T 028%; FIEmAGIRIX 10365.73 &, B T 2.28%; AJF A3 31 A
— 84Tk, RAHLAMZAZG0HNANRAEFL, Rk ES LD, REHL
¥ (BRRBEAREEIHK) KFRIL2061.12 &, FAHEA 0.52%, EHAH—BITL
PALF 17 420 2025 FFmESL, BETLAEH T 7.94%, LB T KA (2025
FEmE AL LR R T3 0.29%),

Bl: AREEHF L (AREERL) AALIE 17
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-1%
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-3%
4% L
ANREERIREARGE MR A LA TALBAAEFENE A R LA
AR ETBEL BB G MRAEARERIREALGRTER ) £
EaH Ay & RMER B ESHE EHL ANER AEik
LikihE M HHEM K MhdsHE BT @ 145 BEAE
HIERF: Wind, FFRIEK A
B2: AFREFL (ATEE) BETH052% B3: 2025 FFMEAS (ATERE) BT 7.94%
8.0% r
0.0% L L : L 6.0% |
3/3 3/31 4/1 4/2 /3 240% L
-05% f 2.0% |
0.0%
1.0% L — \ -2.0%
-4.0%
-1.5% | -6.0%
-8.0% |
-2.0% -10.0%
-12.0% -
250 L 1/1 1/8 1/151/221/29 2/5 2/122/192/26 3/5 3/123/193/26 4/2
— bR —— FEARS HREE

e P EL5RG e SR R A HRHRE

FAEE R Wind. FFIRIERFT AT

HAER R Wind, FFRiERHFRFT

REZmMPMF, BFTRIARKRBRK; 2025 FFMWES, HEAKIRIEKR
RKKo ARETLE T Rmptk (RMNRFB_BITLS X, BFRANREMLGAL
F.BER. ZLARE, FhEs, ALk, ERAELH., EKZRDM
%&msAm\ﬁ%)¢ AR S ANTHS BB, LPARTHRIRBR A, FiKE
A 7.05%; 2025 FAFRE, HEKEWRFNESRITIREHN 643%, ERET
Ak &M o AR B o AT

iE S B E LG & 0AE S I E Ak F 3/22
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A7k B 4R
B4: AFRTHEKBRKR, H 7.05% B5: 2025 FEZA04 R B EZMEEBRK, H 6.43%
AZ T 7.05% R KR 6.43%
WE%E S At 3.31%
ERY kg b 27 2.36%
5 M AL S ER T
ERI N P ZAERE
Ty 278 + 3% 4
+ b & 4 EN
DHEAEH S :
405% -56% 0.0% 56%) 106% -20% -10% 0% 10%
HAEHRR: Wind, FFRIEF I AR : Wind, FFIRIEF AT

AR E, ARAFTAEL, BFED, RELZTRBENT. AARETLEIZRE
L8 (BRB—ZATLRERS, BV 2T LT RAETHASE) F, & F 40
Kne) bak, 44 RNE)THke Kb, ARANRFKBHLAT Az A AT X B L, H
FEA. KIEART, BEEY>ANA 14.9%. 132%F2 13.1%. &M@ AT 8] Hh 5
¥, *STH%. ST M4,

%1: $E]g:%ﬁjkq:%ﬁjk\ E]%%E]\ 7Kﬁ’%$%:&"éﬁﬁ

HREHL iE KD % & R AR KEH () ok 303 A#F & SwELKNE HEZRITL

1 000715.SZ P2 7.24 14.9% 35.2% 4.2% ERS

2 601086.SH F& 5.24 13.2% 6.6% -10.7% ERS

3 601933.SH KAEAR T 5.10 13.1% 13.2% -19.6% AT

4 600857.SH THTE 9.11 12.2% 20.4% -2.0% N

5 000501.SZ XBENA 9.35 7.2% 18.7% -10.6% "%

6 600250.SH R Bk 9.47 4.0% 18.8% 2.8% el

7 603101.SH LA 7.03 3.5% 4.0% -24.7% e ERE
8 000564.SZ B R E 2.77 3.4% 5.4% -19.7% N

9 603214.SH FRE 20.80 3.2% 16.1% -7.8% + b E A
10 600778.SH AITE 6.16 3.2% 21.0% -32.2% ER FoP &

FAERR: Wind, FFRIERH AT CI&N B H#4 2025/4/3)

%2: AREREITLEEE, *STHA. ST H WSS IEEA

HaH L IERRA FEL & 8 AR A (L) RA#ste  ARTE FwESHEKE HEZKITL
1 002640.SZ R 2.97 -21.8% 32.2% -22.7% e AN
2 600811.SH *ST # 75 0.47 -19.0% 0.7% -77.5% i 5 I
3 002024.SZ ST % % 1.89 -14.5% 1.9% -8.3% A
4 000679.SZ K ik FE 6.26 -6.4% 9.3% -4.3% ER
5 301078.SZ BT E 12.35 -5.7% 14.3% 8.5% & ks I

FAERR : Wind, FFRIEARF THT OGN B H14 2025/4/3)

i 4l B B G H A9 4E S A ik R 4122
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2. REME: 2EE4%4. EXFEaRERTEH SN

Flshd: 2ERREX Ak, LRSI S HITE TG

ZHFKE: BB, REAR, SRFAREHMBEE. LHEL 2024 FEAE
I 85.06 1T (R H+167.5%, TR, 13&F 418 14.73 ¢ (+253.9%), L4553
HE oo B, Famit X, REARFZRIEFTHREBASE (+121%). %
AT T LR R ERI, BFTERAEZSREARE S RO AEES,
“C—afh, AAE AT I AT shoh, BRI AL TR T B TR
BEZI, RBAEATY, BRI THEG, LHEINEFERTEILDLGR
FESLIGT F. RAAA, BHBELHEAAEIL., £, IHEZHEH B KIMR
B, ABITHSHE BB TR M, A 2ESGE R T t—F R Ko

2.1,

B6: 2023-2024 FHMELLGHEZ

#

B7: EHAREMARI IR TRNEH BREZ LD IBE

100 r 1 400%
80 1 300%
60 r 1 200%
40 | 4 100% o
20 t I { o% OPENING
oL I . B . - -100% 3

2021 2022 2023 2024

N (L)
—Fkyoy (&%)

2 #4A1E (L)
2 &4 A iHdyoy (&%)

TH X R: LXAR

EXRF: FAEFHTENESITES, RO E BRER, £X-F 2024 F721% 38.85
L (+34.6%). V384404 8.81 1T (+33.0%). ifbldbZ iz, %5k
EREXTFH e RITRAZGGE . S8 T EH oA T IP IR LITE it T
AR B, H AR AT & aniAR A E L TR K BB T “ATEmamElE
B BE, R AERE MR e R EF T ENE S TR, EFLF
BEkO—_tT52FRCiTARP AR LR, THRFE. BIFR. KT EESH
REMELREES, BAAN B KRE AT S LR SHEE, EWESREE
MEFLERI, KRA DA BT EH G5 4H FAR L KA M.

E8: 2023-2024 £ X, -F LG B: £EXFRMBETEZEN “ABEFKR”

FAEFR R Wind. FFIRIE R AT

50 - 1 100%
40 ¢ 1 80% F—HE—RHNESESREWEH
30 4 60%
g x5 xH s s
20 | 1 40% - P
10 - 1 20% 4 e~
J ’ PRI T1 T S 5t 5 3¢ & WL L1 1 -
0 1 1 1 o% “ wﬁ ae R
2021 2022 2023 2024 il o
BigHhRM
m— N (O Y34 A1 (L) SUEH I REER _Axzs
18 Ik R

— g lyoy (&%) 2 A4 A idyoy (% %)

AR R : Wind, FFIRIERFT AT THRR: EXFLGR

F 5L R EL)E @A S B AR E R 5/22
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22, REHPEAFR IR THHZTAREKLAL S

BELEL: 2R EREERREERE, LBAFTENANETEE AL,
KEG TS NEEMERE R LR BEER, HETEESRLTH N,
MHETERERL (BT, B, +LE%) my, @ EEREDSE, ks,
KAR BT A TR 4 PR3 o 4 ALAR A T 8 69 4 B 2 0 % T R 4 E &) R AR,
WA LR AFEET, FARFA, TERELLE, KHELT, TRHE,
$ AR E RTINS,

BREIR 2: XEREEZRN RN REERPARR)OHXEXRZLK S,
KPAKREHRE “HPHRT” ZHAL, BXFRAHTHATR: FARER &%
s 2 e B UL B e K JE R T), B 2 A S F) A il T A SR AR R AR ) B By
o Bl S i N R B s gksh, HESFIRFGY, “RmIRAT BIEIIET A W R
., TEEFEXHFZE, BRE, AXEHF, a2 FLF

BEEEIR 3: REAFHBHFTAESRE., BORITHZERYE R £k, Lk
AT NAF AR, BRERBRRFT KSR KE K, Tt & ast“F
B " 5 S S F, F ST B/ k Bk Ar R E ARk Sy SR
TARBNIEF, EBR IR AN E&EAAAFE LA L, FAHEREEK
RAG Ethe e, TEEFL X LER. BAARY . ETAEY., READMF,

BAER 4: REBARH)BELEHAZEWY LEFEZRLEE R . EHELHF
AR, BZHRBREOFEFNDENENKRS; KA, KREBEZTL “BiEF+
B AR SHN” S ERAFHAT, PHEEFTIEFHITRKEL. XEHHEF
EEREW EFEESSR B, TAEAELER. HE5F, TEMOBELES,

T B4R

%3: TRBHELRF, BRXES, BEEL, WABRYE. LL4EHh, LXBHF
NARE DAL AT B &L B F 24

FY2024 % 3K 85.06 12T (+167.5%) 13844118 14.73 124 (+253.9%) .
FEFIERELTLE -0, “SARB+EHRY IR AL T EH ARG R EZE,
2024 SR IEA 5529 12 (-17.4%) . J3E4 4118 1.82 127 (-47.3%).
002803.SZ = BB BREH ¥ 2024Q4 FIMEAU 163212 (-7.5%). 13E4 4118 0.47 127 (+93.8%)
BHAATCH AL, B, BRI B KPARK,
2024 F 5= HEK 34.67 1L (+4.1%) . V3EHFA1E 1.06 124 (+1.6%).
603214.SH S8F + b % 4 ¥ 2024Q4 FATI9.99 12 (+9.7%). 12EAF1iH 0.59 12T (+1.3%)
EUFHREAMEEK, 7R IP AR AT B L = 0], B S5 BIRJE 468 F 19 K.
2024 SR 56.91 12 (-0.2%). V2EHAHE 257 1L (+1.4%).
002612.8Z B Ry E£ ¥ 2024Q4 FAE I 1513 12 (-4.6%). 12EH4A10 048 12T (+42.1%) .
“HAIIE” MEIRH T EEMBFLET K.
FY2024 =B 67.93 1274 (+61.2%) 1FEF 4118 781 2L (+69.4%) .
ERSRHRES, ANALS A B EER, NS+l +Rt S LT R,
FY2024 I B 30.26 12 (+5.5%). V3& 4411 19.58 12T (+5.3%)
300896.SZ f &34 E£ ¥ 2024Q4 FAEN 6.50 12T (-7.0%). VaEAAHE 3,722 (-15.5%).
P, R, HREGTERARCKIESE S, LA Bt ik,
2024 I AN 39.83 12 (-13.0%). VFEAAIE 244 12 (-19.7%) .
& et S ¥ 2024Q4 FHEA 11.80 12T (-0.3%). VFEHF 4119 0.72 12T (+10.7%)-
NI RBEZCLS, KkbXEA RGN ERETH, ALRNEHERME L,

6181.HK %4 H®EB

2145.HK L EEH A He S

E

600223.SH ]

i 4l B B G H A9 4E S A ik R 6/22
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A7k B 4R
2 3 R AT PP S E G R Z
2024 FE BN 469.24 1274 (-193%). VAE4 A 1.25 12T (-93.8%).
600655.SH B A BRE B ¥ 2024Q4 F BN 108.24 127 (-41.8%). VFHH#18-10.34 12T (-390.3%)

HRERPIELEAE, “F BB LR WIS, FHh “AHFEFEF” Kk,
FY2024 55 2.8 0% 38.85 12T (+34.6%). 1384414 8.81 104 (+33.0%)
HEE R SmERER, “SH A REEH BRITFBELEN,

FY2024 £ AE N 102.73 127 (-9.8%). V3 &4 A]iH-3.86 1T

KRRE LK, WmBEHETHRAZLIEK, ToB kfA LATFH LK T4,
FY2024 55 2LEIK 55.39 12T (+57.1%) 1384 #17H 20.64 12T (+42.1%) .

1318.HK X Pt 5o

2411HK @B XREB£H + b & 4

2367.HK Ef4&Y% e o L . .
TURBREOELYKRAR, SHERN, BB EE A FAKIEK,
. FY2024 £ AE A 2.80 14 (+101.0%) V3#4FiH-4.43 120 (BT ).
2487.HK #%-B E £

TR RAARAM B, T RABEEIMELRALITTAKEN,
2024 S R A 567.93 12 (-20.5%). 1BEF A1 19.50 14 (+12.0%) .
600612.SH # R R A 2024 SFART=F B R AL 525.82 1L (-153%). VaEA4A)0E 17.76 2 (-9.6%).
NE) SRR R, RES REMBLRE, (5D AZHEAHRKRR
2024 F R AT E A AE 3.0-3.1 124 ($33%~+37%);
603193.SH  H AR At S 2024 FHT =& F R IEL 1038120 (+25.98%) . V384418 2.61 12 (+44.35%).
O B) B H B A — AL Bk, B S TF R £ ARG R AT AT S R AR S M AT AR R A,
2024 F it V2 &4 A)E T4 14.0 2 (-5.3%)
601933.SH  KELTF AETH 2024 AT =& B FIEF K 54549 12 (-12.1%) V2 EHF)IE-0.78 /Lo
NERABRART Kk, AETE R
FY2025Q3 = AREMER L-142%, F mmwara PO 13.0%.
FEMZFINNE K AK MG LB ER0HF
2024 SFAT =5 B F B 465.75 1L (+12.7%)+ '}av&i%ﬁllirﬂ 7.46 127 (+0.6%)
600916.SH  +®E#%4 R G #2024Q3 FATI 11419127 (-2.8%). VFE441E 1.51 12T (-25.7%)
AN E) RFARRAT LS kA, Wit e F LR HEAR LS LR,
2024 AT =F K R IT K 48.59 144 (+8.0%). VFAAH1iHE 3.16 12T (+1.0%) .
002345.S7 e H®EZH ¥ 2024Q3 FHE I 1428 1T (-4.4%) . ')3&7%7%' 19 0.86 12 (-17.2%).
Bk BT FBE FHEE, GBS RA B MEERZY K, BHHFLERK.
2024 SFATZF FFAEIK 77.67 21 (+1.7%) ')3&7%7?' i 3.90 12T (-4.2%)
002697.SZ  #rifik 4 AT ¥ 2024Q3 FABAL 2581124 (2.2%), V2441 123124 (-17.9%) .
AT ELgEfE, BEFALEAZDENLTETRKME, —FRAERKI Mk,
2024 AT =& K FAEIL 108.09 124 (-13.5%) . V384 F1iE 8.55 124 (-22.0%)
002867.SZ AX&E KRB ¥ 2024Q3 FFRIENX 2612127 (-40.9%), 12HEEFE 2.53 14 (-28.7%) .
Howith T ob MR Y EANE PR R Y 5K, Fam A AR FZERE, EAHRK.
2024 AT =F B F BN 14127 128 (+1.8%). FE441 1.88 12T (-12.0%).
603708.SH TR AT ¥ 2024Q3 FHEA 47.65 127 (-0.5%). VFHEFH)18 0.18 12T (-33.7%).
O S AR RV RSO AR KB, RS STt T A AR IE.
2024 FHT = F B R NE I 68.02 12T (+55.5%) 12E&4A)1E 1.95107T (-12.2%).
301381.82 R K A & 2024Q3 FEIMEAUL 2624 12 (+63.9%). V34 H)7H-0.40 12T
NB A RAENE RS F RSk b FEMAEFR ) g, AL2RFESE,
2024 FATZF B R NEI19.52 12T (427.1%) . BE&AA118 2.39 12T (+37.4%),
603983.SH A £4% et S ¥ 2024Q3 FIEAL 6.00 14 (+25.8%). V3E&4 4118 0.62 1274 (+44.3%).
CABER T PR REBRERAT R 7, ARZ R KTH.

1929.HK

i
o
;i
S
2
o
=

FH KB Wind, FFIRIERFF AT
W ol B ) IE S 8 8945 B AR T A ik 7 B —
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A7k B3R

221, ZHFE: 2024 FREEFHAER+253.9%, SR FARELLHNEE

ek A RB RIS RGFHEEK, NS KA LG NE: 2024 FE L 85.06 1T
(R H+167.5%, FR). 13844108 14.73 12 (+253.9%); ¥ 2024H2 &4 49.85
et (+182.9%). V2HE% 40 8.84 12T (+302.7%). sLIMAERZ IR L 6.35 To

BB, FREAK. BEAR, ZREFHAARBEAGEK. i A%
ERMBFEYT R, FHAELIY. §£, IEAT@OKRMME, AR E
BBARIFOORBEILM, KA RAZFREK, RE 2024 FREMRERKE 357
Ao FEdudh: EAAALFH, TERFAREFREY, 5= HFEmi, 4.
#AR, BE 2024 F RN 8] EAME E I 2000 TR AL, BB 2024 FNE &L
A 4B Rk K, FIVEAN 10.5512, RBlIEK 192.2%: & F 7@, #E 2024 F)&
NETEEHK 36 R (TR, AT R 4K). NiEZRAH 264, FHEAR
RN 328 1L, FIATEARGENTG-FHEN, A RR, BAZK
R P HL F—. THBMRRIEBAGHBBIEE. 1EBRT K, 2024 F
o &) B BN 38 K 121%.

B A EBRI+ENTHIBE, ERARLE)ITE “BREEFE—FM7. N AH
SRACE N JE R B, B8 K f B IRLAT 92, B TREHEe4T
EAHRERTATE AN “ERReE—N7. BR: @dEMT 5, Karlh
VIC & piz®E, MirERg 558, HERIEZRF. &5 AR FRMAR
BAady, RRABATS, BHFTHE%, WeRFroARKE, AHEMNERE
HPET AL LTSS L,

FRFREE 202551 A 9 HALREEZMSE (E4%4L (6181.HK): S35 +F X%
WMFFTH, “HRE, SR, BAREY) 22025 F4 1 6 B ERIHRE (X4
%4 (6181.HK): Sits B, RHAL, HtXFZLLLHWEE) 5.

222, EXF: 2024 FHRNAFEE KA 30%, Swmmtdiedssm L

2024 FN S EAAHEE KA 30%, BmemEFRFEa L, Na AR LG AE:
2024 F 4978 kAN 38.85 12 L(F) Hb+34.6%, T B ). V2 #4 #1iH 8.81 12 T.(+32.8%),
ZIASE AAE 9.24 12T (£39.2%), LHFATM, PIRESHLWE LK.

Mg Mo, A LARHRERK, TAELERE TR, 2L5FE, 2024 F
oM/ IR/ TR Bk & 52 AL E Ak 23.04/14.29/1.52 L L, R ke 4 Al
+42.0%/+23.2%/+45.8%, 5 A& 59.3%/36.8%/3.9%. S RiEEH, & E/ATRES
IE AL 17.84/19.49 1L, RIS H+51.2%/421.6%. BAREH Z @, 2024 F 354
A E 844% (-04pct), H P B/ /L& KD k4 £ 4 F 55 A
83.6%/87.2%/69.0% ; 4 &/ H/H K % A E A 49.0%/6.9%/0.6% , Bl b 5 Al
+0.1pct/+0.2pct/-0.2pct, EAR T A R &5 -F42,

HhPRBR AR, ) &BREAFRE, R ERHERL, Bhz, »
A UK A ERE, HNHFERA (+6.4%), 2024 FRABRABEMHFRIHEL 41T
T (BRI 20%), &F AR, AKRR. TABMNARKAESL ), I “R 2
A7 BAKRRIILEHN, FMEHSZHERFELT. PRE, 2TEREEHAL 8 1€
(b AP IR IE 60%), BT A 7| e = Bode & F A 4, & FF KT A LS Z N,
2025 A LA G KR I Bk, BT 3, 2024 5 8 R 24 FAES A A 378/31
A, AT B ER 349% (+2.1pet), H LI 46K X SKP. Ak SKP A48 & 9% R i,
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PR % B e R A2 B T R B AT & B3R, 2025 F 38 KREX-FAKRENRE X
e TOP20 45 %, HEMPHFHLEKGE, K LB RTHENFLIENE, £
FARERMFELSFEI 0, KARE LA RHESFEBIFR,

FRFREE 2025F2 19 B EREEZHRE (BXF (1318.HK): RkHhE, 4
FEH R, BRIFHF) 22025 54 A 1 B8 2HHE (EXF (1318.HK):
2024 SFACNFEME K AR 30%, SRS dfdsenl) 5.

223. EF4%: 2024 FUGEARRZE, KEBiTERHIBLERIE

8] 2024 A AEAR EA42.1%, EARBREOLR—BEH K. 3 LA L5
N 2024 FEIAEIL 5539 et (BlE+57.2%, TFR). 1354410 20.62 12T
(+42.1%), #iA%A1E 21.52 1270 (+46.5%), L4538 KiE3h,

BRBRPRBEREN, F_HARAERRARII LSRR, 2RERE, 2024 ¥
Pk o /BRH AR A A S0 92 FLE K 43.02/12.18/0.18 127, Bl b9 A1+62.5%/+41.5%/+15.0%
PR A, THEFIBTIASA2 1T (+62.9%), S EE AW L L DIRBA WAL
XK ARA e B B @G d, ARIERES S Fe I 2048, 2024 FIRRAE
GMV i 24 107, 45 & 529 744, B 5@ EHEE O ANA £ & L 2.77 12T GMV;
TWAEFNETI 841 12 (4363%), REZIE LXM., HEFEL ML, o
RiEE, AH/ZHENETIL 41.34/14.05 1270, RS HI+70.8%/+27.3%. BAIEH
F&E, 2024 SFonE BAIER 82.1% (-1.5pct), E LT s A LA Fo s X L5 A
Rk, HE/EIR/IFETRESANH 36.3%/2.7%/1.9%, [l H1+3.2pct/4%FF
/-0.2pct.

FRRETKLSERN, LREFHBREEBE. ERik: TLEHR—KET B
R+ KA HEAP K F D], AEEBRBARLEEFRIIFHBENKLF, 2024 5F 618
Fat 11 KALAHE 5 A14+60%/+80%; 7T & E SF, KIRE, HHRIMKE,
JRA R B B F, 2024 F 618 Ao 11 KAL4EE 20 A1+100%/+150%. FiE3F: A\ 3
ABE+ET . T+ KRG EBHATEREN B AT F ot AL 1700 KL EL,
3000 EAL 2 EfAeip Py X EARIE-F 6 R £ FAZ T RS, KA BRIENE
Ko FFK3m: ik N RET BWRTRAR, REGIMAEMERTHRKRE A%
FANE S F o

FRFREE 202356 H 28 HBEAXEEZRE (EF4AY (2367.HK): THERRE
BAREY, R ditm ERRRKTH)Y 422025 F3 A 28 AZ L 2HRE (EF
44 (2367.HK): 2024 F L4 ARRGHHE, KERITREIBSERIE) %,

224, #E-B: 2024 FENAZHE, $EFXRERAH LIALER LIRS

2024 FEAFHE 103%, $FRHLFETENDME. N RFLGAE: 2024 F
KRB 280 124 (FIH+103.2%, TR, BE4FIH-434 L (FHHLE), &
WAANE-3.65 0L (FTRI K 3.7%), ZFERTHEKNGILEIE—FIKE.

EERBIPIREmBAARE, BARARERE, LR 25 EL K&K RI AR
BAFREHRE, AKXk E S FESRAT. BU S & CUP-MNDE (RiER R FE
) RARE, BERMEFEAERRSEHEESE, BRI WERERGEEL
BEREZTHLEAKE, Pk RIDHHEN R P EIZIR, THRAT 70%489 ik
WrAE, BRI E, 2024 S50 8) AR 51.3%, £ 2023 SF-0.3pct, EHET,
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B A HEBIE, 2025 FH PR RALGHBRKE. A A S: NILLRRBA
R Sede KL F S 4R E, 2024 F 618 A= 11 KALSH15E 2L 5600 77 LA
1.1 f27Léy GMV; CU-10201 (SRR KREFRE) T 2024 F 11 Ak, AT 9 ¥4
LHEVFRAANE RS, FRRERH, AFER: NASNEHERA LIS
FEr, (1) CU-40102 OFRAEARMERFFN) A 2RBRKFEE R B47F ey s
A, ARARBNRIMNA THEEEB R G765 AAENERZ S (2)
CU-30101 (A ZFRTFREILF) LFPiFT 2024 5 7 AKRBREAHTE; (3)
CU-20401 (EAF TARZEE) T 2024 55 12 A TR E77 78T Bs iy A= a9 11 471k R X
B, BRSBTSkt NEALHAREEER KRR, KR e E £
% AT T By, FIFEEE R FE AT WAL AT AR T8 K F W,

HRFFREE 2024 3 A 6 HELRFEEMRE (F$-B (2487.HK): FAF K+ &
WEE L, ATRMAE—HRLEIKFEFE) #22025 43 A 27 B 4 23 RE (#%-B
(2487.HK): 2024 8N4, %5 R E0+H LLEHBIRF) 5.

225, BERA: 2024 FVaFFAUER LT 93.8%, AL ST HE

/N 8] 2024 SFE IR HE-19.3%, 1BASFIER L-93.8%, R K. N8 KA FIR:
2024 SR AKX 469.24 127 (B -19.3%, TR, 128440 1.25 1271 (-93.8%) ;
2024Q4 &k 108.24 12T (-41.8%). 124 414-1034 1eu; AETHREZERRZ
N E R F BN AR, &5 ™ R B 3RRAA R s38 A, oA 10 Bk K
MALA) 1.90 To

HRENHLFRERE, RBBAELFHRAHELTH TN, 2024 F o 8 KR 5k
$FNEI 299.77 1L (-18.4%), BEH Sz 0SB &% adsss) 48 H T
52 AEH 8.25%, FIELIRFT 0.57pcte Fih 3%, 2024 F KNG “H b7 fo “ 2—"
K ee 1] TTH 4615 K, 5 2023 5 RFXJE 379 K A a] iR RiE 2%
MR ok % AL XV G %, BE 2024 F K, %54 X4 %171 JE T4 800
Ko Foudh, H#E TR ER 751 (-15.7%), # 57 @%b A “dFE3”
AR, LHIEBRFZEHREN “—BFE” 204 &, BAFHELZDHE L, @
ERUE LK S € i

NE] CPEREBEEAELRE” WIS, RBREDIEEFRES BH. 2024 F0 3
BERAEH T Z L, “FLiag+F b BF7 Rk egipd: (1) BREEZSRS
I FEIE A 11.61 27T (-18.3%); (2) B F MR FIEIX 10.60 12T (-31.2%);
(3) ke Sbtr 3 EAFN 2.98 12 (-34.0%); (4) Bk kAR FEHEIL 6.91 12
T (-42%). (5) BABAHIEEAEIK 8.64 10T (-8.4%). @A ZFEAMEEN L
HE T, NaARAZETHBRBLE AR TR, BIRFEKSH X5 E L EM
S, NBTRAHT L T R A B

LA REE 2020 59 A 21 BERE LKL (BEARS (600655.SH): T & B R

B AL, HXRAEFTHEHLL) F2 2025 F 3 A 26 B8 2#HRE (BREY
(600655.SH): % ErF¥ k4B ARE, MFEDTHEK) 5.

2.2.6. F@IHik: 2024 FVaE4FUER TR 19.7%, B~ b5 & A

2024 5SS AER TR 19.7%, &= L8k A, N5 K HhFR:
2024 FF I E A 39.83 1T (Bl H-13.0%, FRED. 2844008 2.44 T (-19.7%),
K FedE V3 FA AN 2.15 1270 (+54.5%), Bk M= 2ok &5 2 A, Lok 2024
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FAat bl ik 45.92%

BERYBIF, EHLSAZXETFSFo4E074, ZARIFLEHE, 2024 F5 0
% kA, ik BI24.75 120 (42.5%). £AF 62.6% (+0.4pct), BiZE, H# R
LB A A 9.63 10 1(+12.4%)/13.01 12 (-3.5%) o E 2 : Bk 5.12 12 7.(-1.4%)
EFE 523% (-l.lpet), FBXEHITLERETHOHh, N ki AEETESF
CRALFE A, BF: T 34312 (2.4%). £41F 359% (+3.6pct), FE D
IS EBARE o IR, 2024 NS LA A RN 52.7% (+6.2pct), SFSuiEM
TR LA FE LI BB /TR E RESHA 36.7%/4.6%/4.2%, Fl Ly Al
+5.1pct/-0.3pct/+0.8pct, Swhf 9% Al 424 7y B m K S48 & o R R4 AT

IR 2025 A2 F Lk RAE P GAF, B S Fni Ak f, BEE &R AT
%P LS, RE 2.0 LA ERI+35%, SIS &5E L@l iR, %
G AR R E+H18%; X R Z AR AN @A KL E S AR AL 5 LA 1.7 1C
T, WA EEAER A%; FIERBR A KE DR 11§ KA EH R4 2000
7y Rilish, ALBSEHmiiEE, ATHE, %R 2024 F R4 EL31C
o BH: HFWMBRAMUPHFLZRARRARARERS LT, B @MKEHZ
Bl He+37%. BAt: fobe@apisaa, ¥ R smB, kB s s IR 5 35
BRAN R AT B3R o BB R AR .

T B4R

FRFREE 2022 F 1 A 16 A ERFERE (B3% (600223.SH): £MHEH+
A S ERBIRS, T KEEAESE) 22025 5F 3 A 26 B2 4 2AIRE (5%
ik (600223.SH): BIfkb = btk & Aalk, PSR LE_/THHA) £,

227, LERD: 2024 F2E4AH4+69.4%, BRERALLEZHFE

2024 512 E 4 A)H+69.4%, N8 S Rl B RMEB T . 5] KA LGN % 2024
FRNEAN 67.93 127 (F+62.1%, TR, 1=F&%F10E 781 121 (+69.4%), &
kLR

2024 FE RS REYBER, SREYKEAREFAERI. 2RME, LS
$HRFIBI 5591 127 (+80.9%), &L GMV (27| B £tk =, k27 k3
£ F—, X K@ 2024 SF+—H A4 E 4000 77 T; Newpage — R/ &%/
— ot T HIE BN 3.76 12 (+146.3%) /3.76 127 (+0.1%) /2.29 127 (-35.7%)
PREE, BE/BETREEMAYFH 61.50 (+71.4%) /5.78 fe . (+7.1%), & LTt
RAaXBEHWE R E, KT, BARASZTE, 2024 FA3EHFE 752%
(+3.2pct), F =M TG 3o REF|FIRIA;APTHG 4E /8 32/5F R 5 R £ 57
7 58.1%/3.6%/2.6%, [ FmAl+4.Tpct/-1.4pet/-0.4pct, & L3554 bk & o i 18 b 7k 4
A E T R ERA

#HR 6 X BUWMF K&, Newpage —R ¥ Kk#f, et XAkad, #R: =
SRR CREAEL” Tk s A, #2326 KBU MR KK, ReBRREEHE
e, HERABFAAS TR, A TREANE,; EMssied X Ik, ks
oL L KEdrik, WP Ik, Hik, ¥y IRy EZLHREXA 5, BATH
AR TR, RELEHBETHK _BIE K, Newpage —R: RE KL L RRE,
AZCSFAMNEBE T KEZUARF Y FE, BARRAEZ & FH I8Pk,
MEHTERME K. Z®ig: F5 08NS eimALsbk, a6 %l
CEHP BT EAF; I, NS RIRABREE R TSR O AEA AR 5L
e )T Aty 2 B) X 2 69 & He se % NAN beauty.
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FRFFREAE 2024 F 10 4 6 H A LB LEIRE (LEES QI45.HK): T HigH R
Pz, ER+EE+RMEEEREK) 2202553 A 25 BE A RIS (LER
£ (2145.HK): 2024 S£)3 84 #)i8+69.4%, BRERLLZEFE) 5.

228, £FE: 2024 FAEAME, FRFE ENEIMB K

8] 2024 FEICE B+5.5%, 1aF% AR BB+5.3%. 8] K FHR: 2024 52
2% 30.26 72T (BlE6+5.5%, TR, 135440 19.58 2T (B H+53%), & A4
B, ¥ Q4 FAEI6.50 12 (FlH-7.0%). 13844108 3.72 12t (FlH-15.5%),

KEDHERRIIN, BEREASZELHN S ERRAFHBANES L7, 0 7Sk F,
2024 FoNEIRIRE S BRI EI 1744 LR (BH+4.4%), A% 93.8% (R
FE-0.7pct), A ¥ AR g SRR T G AN e A, BRIR A S SRR ALE K 12.16 12T
(B F+5.0%), £.4] % 98.0% (B Fb+0.5pct), #iit & R & £4] 7~ & b bR A PT
LA & FIE I 680 7 L (FlHb+14.9%). BAVREH 5@, 2024 5 £4] %
A 94.6% (B rb-0.5pet), F&AT 5T F okl Fe ik A LI GG Rivh, RABRH AT L
AT HAER 64.7% (RIHF). ®RAF &, 2024 58458 /% 2/5F R %
R FE 5 A4 9.2%/4.1%/10.0%, B Eay-#1+0.1pct/-1.0pet/+1.3pct.

o, RE,FHRZEFT, REBSEFAHARBEE K. & &% it 2025
FoR R ERARMIE K, HO RIEEE B A HRARLGIE T HHAs, ok R
R RE RS TEE. A% BATASCRF 11 RKINEEF SWEME, EFE
A B T MBS B I R 09 3 BR 3 B R BR AR B AR T 2024 SF 10 A 3R, TAER
FRBg. 8] EMFINEHNIR. FREBRIENRRAD L BIERXEIE, Ktk R
A, ASZFRTFRILFFCHENEMPRNE, TRGEEEHLIFPRIE K
fto PBilsg: 8@ $HE REGEN Biotech 7 & & AL B#f b, RIERT
B 5 ot RIE+AE 5509 S B T .

FRFREE 20205 10 A 28 HAXRFE EHE (E£% (300896.87): H#EH e /K
HREL EERKBERTIF2025F3 24 042 8 23R 2( & £%(300896.SZ) :
2024 SFA)AMRE, FRFETEMEIWBIAEK) F,

229, KRBT HAKKXITERE LR, 1TEBAXEERSE

NG 2024 FATEF B BRI -12.1%, FEMSARER. 235 2024Q1-Q3 £ AE
A 54549 12t (REb-12.1%, TR, 284 419-0.78 /e (2023 SR #A 0.52 1
); 2024Q3 FEIAEIK 167.70 1T (-16.4%), V3% F118-3.53 12 (2023 FF#H
A-3211C70) 0 BAVINA, A5 kA S &, FIMAERELIERAKR, AZRLE
B EFH A

NIAMEZFEETELFBRAFTARE, BARAHTRAINEZERAN, PHERF,
2024Q1-Q3 H /e A/ HR /L B/ /B H/ EdH/EF RS> FHE DT K
87.03/54.82/115.27/101.65/88.14/23.46/42.15 1z & Bk %5 A
-12.0%/-10.3%/-15.2%/-10.8%/-5.9%/-12.3%/-11.5%, K& & % —7 @ ¥ 5 2R 5548 %4
&k, 55— @0 &N SFATIVERK, 118885 2023 FRIAR Y PT. BAR%
7175 @, 2024Q3 /8] EHLEAEANE 192% (-1.7pct); 3 M7 &, 2024Q3 4E/%
12/ 43 B RS A A 19.1%/2.9%/1.6%, B Fes H1#-F/+0.5pct/-0.1pcto

FIAMRARFERITERAR, AELABRKISES. OFBMEELE. 82024 56 A
A, KERTRANFIMERITERR, &RE 10 AR, AKXIE LKL 10 K.
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M RBAE T EHERE, HERATERRBHKGZIREK, BARTAEKLIRSIF
BAKF, WAL AR # ke, FERS. NEHRA. ARF ST\, #0
sy @y LEHE, 2024Q3 et A S SKU £ 23 %, @il NPy HmarE,
HENEZTR, RIAZFRTHRALEAMERD, LF, HRFEZIAS 9 X,
5 A BT A HAEH 520 AT, XD EFIEAY 210 5 L. wHh, BARAELE
FFMZAK AR, FHELAKARENATT, BT RAEARTIE ALt
NAa 3R B o

#FREAE 2019 F 12 A 27 B EREERE (KRIFEALT (601933.SH): L &A8T
Bk, “BlEIE “HBILIIRTY) 422024 F 11 A 2 B2 8 ZHR2E (GRIFERLT
(601933.SH): HALIKKITERE LE, TERAKLIHFRR) 5,

2210 Ak4: 2B LGAE, REFHIRRE YR

NG 2024 FAT=FEBIRE-13.5%, BESFERK-21.9%, #HERE, N3
2024Q1-Q3 % M E L 108.09 12 T (B b-13.5%, T R 1344 #17H 8.55 1 .(-21.9%) ;
2024Q3 £ A B 26.12 12T (-40.9%) . V3 &4 A 2.53 17T (-28.7%) &AVIKA,
NEREAAS Y RRS T EE, HEe B ERRLER, Fomst, APKRE
BRI,

SN BSR4, MABRERBECLAAIAZY AL S, 55 0F,
2024Q1-Q3 N aAEH X/ F &L oA F AT 585/88.96 1L, 4 AR
-22.5%/-15.0%; i A, 2024Q1-Q3 5] A F & T /0 7/ B Lk 4 A 5 AN
13.54/16.53/76.60 1272, 4 A1 F F+9.8%/+5.9%/-19.8%, MMl 4T & Z22MhG
g ahdrdl s, mAHETERARR, TEAHFHE, 22 RRERTHT,
BARH Zd@m, 2024Q3 8 £ A E AR 27.5% (+9.7pct) HFIFEH 9.7% (+1.6pct),
BARARAREIECET MLk, EhTFHeATITAEMNER, KI5
AMAEE S, BEKEFRIKE; TRT@E, NAME/ERL/MERAESHA
11.3%/0.9%/0.3%, Rl b4 A1+6.3pct/+0.4pct/+0.3pct, 4HEHF M ERAPI L L H A
BB REY K, WRAEXFAEK,

REAREH TR, i “BRE#H” LHEHHEIELTRHK, (1) Rid:
2024Q1-Q3 B} & T # I/ F 116 474 F/129 K, BAKRIVE 40k 5235 K, Ao
B/ AT ANEF ISR, WEFTAZ#—FHFATH TN, (2) F&: Nk
Kol “EHMBER” HEAY, FFEEE, FERRLELZSKER, BET
BERXREBXEAKREIP K LH &, ABEZLHA4, RE2HKRENL, N5, &5
By Ak sk, AT EFHEIRAN L,

#ILFFREE 2020 55 7 A 19 B BLEEZHRE (AXE (002867.8Z): %hEL KM
HABEY, HREHBHBHIHARK) 22024 F 11 A 1 B ELE2HRE (AL
4 (002867.8Z): BELHAL, FHFEY RRETER) 5,

2211, #MEEA: ZFRBRAETIALXE, SBHETHETERE

N E] 2024 FAT=FEBKFL+8.0%, 1FE4AHER +1.0%, RRLBE, O35
2024Q1-Q3 5 HEHk 48.59 1L L(F] Fb+8.0%, F B ). 12441 3.16 12 T.(+1.0%) ;
2024Q3 F AN 1428 12T (-4.4%). 124 A)iE 0.86 7 (-17.2%). HAVIAA,
NS AR K RITR EFAHE, — oM RE IR SN TAY, REY KEmS
J% 7] B IR R K o
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ZEREBREAAKRTAL, FRARRKRTARE, SARERDR, 2024 5 79 A28
R AL R FAE A B HE-10.4%/-12.0%/-7.8%, /2 8] 2024Q3 F AL Hb-4.4%, T
Fl k. ZARAFTE, 2024Q1-Q3/2024Q3 LA FEHHH 24.2%/24.2%, » HIF
P -2.6pct/-23pct, LR A, 2024 AR EFFEAF LS THAL,
2024Q1-Q3/2024Q3 #F1E 5 A1 A 6.5%/6.0%, 4 #IF) -0.5pct/-1.0pct. A1 3% A 7
o, 2024Q3 NS AEE/E /M ST A ESAA 122%/2.2%/04%, F b5 Al
-0.3pct/-0.2pct/-0.1pct, % A A1 F &,

RAmBREXEFY K, LB ERBOEFABLBESER. (1) REYK: »3)
B8R mBAEXF 46T, 2024Q1-Q3 MK Ak R4 mBJE 126 K, 2024Q3 &
HREIVES A0 R, PRETTEHKCET 1491 B, LATLEAKEFRET, A8
MEFE R K, BIRIBEHES E2FURE. (2) FoixK: DIHEEN
se R EPILA S, SERFELTRKRAGTIFIK GIRTE) “FLL « m &7, L -
WH ORI, AR “He e BE” FRIFKRY ) 2AFIR. DAmRkRYEHERE S
SRR, RALIP AP\ 5, mkEF. (3) HhMbidE: 202458 A, Na Lk
75 % [ 38 69 531 7 B 101 Citymall X & B R#SM G, S hbss & R sk
EERNLEINH T E, BT AREEN B, t— T RIS E B FRT R
B RAT LR 7] 6

FRFREE 202253 07 B BEREERE (BAEE (002345.8Z): AARHKE
BkFuhf, RAmBAYRIRGHREY 422024 5F 10 A 31 B2 8 HRE (L
(002345.SZ): ZFHEBULTFAFLAE, SMbEFHEEINITE) 5.

2212, AEAY: 2024Q3 V3 E 4 A)E+44.3%, BAIRE S BT EAL

2024Q3 V3 &3 AIHE B 3 K 44.32%, LGy & I B IR 5] 2024Q1-Q3 F AL 19.52
1L ($27.1%) . V384410 2.39 1 (+37.4%), 2+ 2024Q3 52 ME 1L 6.00 12T
(425.8%). V3#% A8 0.62 12T (+44.3%), Lk MR,

RF XA ERLEZNRR, FREMBFERLEH BRI R 5L F, 2024Q3
ARER R /4P Ik R /E R R/ £ R X5 R FE I 1.24 127 (+22.3%)/2.16 7 T (+15.1%)

/05512 (+12.2%) /2.02 1274 (+54.1%), N LRE . JRtk A7) K E 5k BT
AR, ERSBEMK, FHEMN TG, 2024Q3 AL £49.49%. 47 Ik £+43.07%,

R EA11.22%, FEE-1655%, PR BEXEN LA I 22 ENRZHTEARR F
7 SN bR, SR, T E SR ALE R LA, F A ARG K38
KECB, BAIRE A 75 @, 28] 2024Q3 A FFaid A1 5 51 A 74.5% (+2.1pct) /10.4%
(+1.3pct), FSRBMABHL, EERESD LR FHBA R FEAE, F
R 75 @, 2024Q3 S|4 E/E /TR T AESAA 589%/4.1%/3.1%, B L5 A
-0.2pct/-1.3pct/-0.1pct, & AT £ & R N8 FLEE AR, 28 BRI,

EIRMAE+FE B ERBETE KB EERE, KABGREEKTH, Z0: 28 #F
A F e EH), B KRESRETERI, PEHFTARRZTESREAR S,
Sef: NG ESMAH R SRR AAEE, LESFFRIIFEERIRRE K
SRy, BMKEIE AR/ BRI RIRRKSE, Rt —ARERSE
AR AN TR, il TP RMES, ETUREZRY]. ZREINFAHE,; &
Tz al, NeHAFREREZY, S FEREMNEERNREF. b, A
S 10 PRIk R A4 A) 2,50 T (BFAL), D4 E 41.98%.

F R REE 2024 55 A 29 HBELREEZRSE (LELY (603983.SH): £ HEK
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FER X7, ARBREBKTHY) #22024 5 10 A 28 BIZ 8 Tk E (LEL
% (603983.SH): 2024Q3 V384 #154+44.3%, ZBFIEEH RBFHAL) 5.

2213, BRERAy: ZEE%ARE, E£LFRBZE—FTI K

E£EBMMAEL=ZFREZ2ERAKE. 5] 2024Q1-Q3 F MBIk 41.78 1t (R
+1.45%, T B )2 8% 410 2.09 12 . (-4.87%)  dadE 12 2% #17H 1.80 12T (+11.29%) ;
HP 2024Q3 FEAFAL 12.65 12T (-6.80%) . VFHF A1 0.42 12T (-17.21%). 4=
BV E A A1 040 12T (+10.60%), it 7 & R % &RAKE FHAKE,

EfLsmBt—Fy K, W=FALARRTAF. EELH T @, LTWAR,
A ET =FRAANNSEIHRE, HE 2024Q3 N A 40 REEMM (KE
HMPAE. MREE29R., #RE£2FK. m—4£ 1%, AX&EZMN1 R, HFMEE
1R, ARWA 1R, #AREE 1R, 28 TR, BL, Kl LTFRT. &
A RE S 7@, 2024Q1-Q3 NS LEAEFFEHR 58.9% (+1.6pct) AP A, #AE A
7@, 2024Q1-Q3 /8] # & /E 12/5T K /M % 5% B E 5 A A 39.8%/8.7%/1.9%/1.7%, F
FE 9 51-0.4pct/+0. 7pet/+0.3pet/H-F, EARFa T AE 2 o

SPEY KRR FEN+FLIER, At E VR, & TBDPGHHE E £
IRIEY FRVAIL, NSl H ATy X eshiz £k By, (1) BheiE iR
3] 9 A RAAE, MAR “PRER” EXEFEE LFZ AR, AR TR
E ¥ L= ety R R A B AR ERE L, ANRSEZERTE, KRB
Ae s (2) A fakdef: B NSIATaIKE XN Rt KL, £FRGLE
ERThh “HRER”, ARALAE “BEE+EE” NERA L —FHRE . &K
fllikA, NI “RE” 8] “E£” w457 %, EXL452ELF A
CHER, Hit—Fld “SrEY RN R+ F kB R sz £ A, Kk
HBHBATIF K E 0],

F R REE 2022 F 12 A 16 A Bk E 28RS (LS (002612.8Z): R A E
MR, RIREE LKA LEBRAF B F2 2024 F 10 A 28 B2 & 2 #HHE (B
By (002612.82): =5 EBARE, E£LEREA#—FIK) 5.

2214, NHFHR: 2024Q3 FlAatt, K& KB XEHH EABARE

2024Q3 FHRARF G3F, FR KR KBHH) BEAEBAE, 3] 2024Q1-Q3 %
MEA 4018 12 (RIEE+17.1%, TR, B&FAE 41121 (284%); $=FF
KA 1213 12T (+14.0%) . 1BEETH 6900 77 T, &R wEE KM K24
N BEFBEEZFREAAKE, ZAVNA, 87T B RHELY Ik A3k se i, [
FE SO TR R AR S IR 4E [ TS, AR B KT,

MEZF KL TR, R BB R YR BAR Y . 5=t A, 2024Q1-Q3
BT T M TAEA . AELSTH RTINS e, £A1FEL 5837%; i a#H T &%
R E A B S AR ILE K 3637 1L (+6.00%) EIMAA T K, BAIFEY
75.34%. EARE, 2024Q1-Q3 /2 8424 £A1FH 73.73% (-2.69pct), — 7 @5 £
REAKG S & B0 (2023 5F 10 A 31 HEMALSFTER), B —F @b 34
BR R . o RIEH, WHRIBARKIE, MW 2024Q1-Q3 A FREIEK
BIF. A7 @, 2024Q1-Q3 A E kA E A 50.0% (+3.3pct), & F N mKAFE
B EMsEN B, ERFERER 85% (+1.3pct), 2R BT THILH R
B R
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M+ —M B RIS F R £ % TOP10, RiE. B ERHBERIRK, Wt
—: KM RERHIERL T, BoEmMERBERAS (10 A 21 B-23 B) #4545 10 4,
BHEINLTH. Ril: Nat—F K NHFTREA LW RES; MIINNAET L E
ZHRBEENTIHL SRR, KERALZFR B HE, o —F @R Bk
VRSB hR 2.0 HIXAAE £ RS, F—F @@ FEmE N, B, NEIT. B
Hy AEFHBIENS TR

#RFREAE 2021 3 A 25 B AKREERE (NER (300957.8Z2): S A
EARE, “EFRMA” RABRIE) 722024 510 A 26 B8 2H KL (RN £
& (300957.SZ): 2024Q3 BiALE, £ R KRMmKBEH) BEAERE) F.

2215, ZEFT: FEEK 2024Q3 2EAE, HERTRA

Ak 2024Q3 FARZ FAEM N 5] 2024Q1-Q3 5 AL 24.68 12T (F Hb+1.9%,

TR, V384408 4789 77 T (+2.0%); ¥ 2024Q3 EAEAK 7.74 12T (+2.6%) -

Ja# %A1 546 7T L (H0.8%). N B RFBERE LK, HEERA LA TS, B
RGBSR AR S, SHETERRES .

© B R RAT WA AR, B8 RRAR T RAIKS A ) I A EedE, 2024Q1-Q3,
A, NETE BR RIS BIR S5 5 5 A2 17.86/4.86/0.16/1.59
1T, B HI40.6%/+12.3%/-7.8%/-5.4%, LR LFBAF. o7~ 8k, W EElk
14.791C 7 (+7.8%) , & S/ A S /45 55 /30 2L B 4T K W) 4 %) 57 BL7E 4% 2.24/3.74/1.45/0.54
AL, B He 4 A1-5.1%/-2.5%/-11.6%/-14.8% . AN 58 /1 77 &1, 2024Q1-Q3 £.41 % H 26.07%
(-1.33pct), FH P oby/ 2o/ B S/ % /AR BT AR5 A 15.37% (-1.34pct)
/32.42% (+2.90pct) /29.28% (+1.11pct) /39.56% (-1.54pct) /25.28% (-3.33pct), A
AN R FRHBARA TR AT @, 2024Q1-Q3 45E /% 1/M 4 %% B F 5 %
# 20.23%/3.18%/0.91%, B Fb 4 %1-0.96pct/-0.20pct/-0.14pct, 2278 3 FA4% 4 12 5 IR 5)
2 1E) 3 B ek Tk,

FRAEIKFEEH R LA T RS, OARMRARTFEARALERA. (1) X TF:
2024Q1-Q3 A 31 #HF 39 RI1EH XK 45 RIVJE, RITEST 463 £ (BR_FE
AFF), AMACELHFFE 20 K. Q) KLb: —FTAAREF=ZFTELHFELS,
B — 7 mFE RN 020 RARAM S E, BefRiLRiEaks. (3) it RK
IR E T HLR TR B ZH, ZRERESE, LXFAFRMENRL A
Rib 13%, KRA L wahBAIRA R

FRFREE 2019 F 11 A 21 A AABERS (27T (603214.SH): H#REHE
BEK, REBERNK, SMEITERB) 22024 510 26 B8 23 mE (L
% (603214.SH): B4k 2024Q3 B E4alk, HEATRA) £,

2.2.16. HAREA: 2024Q3 V2H4 A AR 3 32%, BEFERILRIF

2024Q3 VA E % FIER L K 32.0% K TR, 2 5] 2024Q1-Q3 A E L 10.38 12T
(+32.0%). 1244 2.61 12 (+44.3%), HF 2024Q3 FHEI 2.93 LT
(+20.1%) . 12#44)E 0.81 1270 (+32.0%) 0 /2 8] & “IRE A+ F I tam 3k,
FOH R A Y, AR R E+EHE A FRARERY, EHTRA2EERK,
KELEEFREFALEFF AL FHERRE, ALUARAFDSAHERG. 2oL
A, 2024Q3 /2 5] BRE/ B F 47 3 /A i A F 4 A R BLE K 0.89/1.50/0.46 12T, R4
FH16.2%/+26.7%/+15.3%, #HEB T 0T, IRk 5ER, R& 120 538
W 5o A ) B UG B 0913 BAR A ik B A 16/ 22
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KESF; sbIh, 2024Q3 IRE K = su-FH BN FH+22%., B&47 2 £4+2.2%. 4hb £
+14.1%, F BB T FT M EHFETaFES. S REA, RBAFRILIEN
5,2024Q1-Q3 A AEFF . R KA -F 6 R it 48 H B b5 51+55.3%/+11.0/+7.4%.
BAVRE 7 77 @, 2024Q3 £ A) FFeip A E 5 A A 57.6% (+0.1pct) /27.6% (+2.5pct) .
%R 7@, 2024Q3 K&/ E /AT K/ 5T R E R A 23.5%/2.5%/3.4%/-3.2%, Bk
- Al+1.4pct/-0.1pet/+0.8pet/-3.0pet, 1R E F I 3t & 7 dk A S AN F B 4% AT i

HEERBBFRATR, MEFRI BRSRREMR. Rl wab—wH
FREVRE KA DR A DMYRINE, BREHX AT 2REHE K, F %R,
A o &S T AP R S A R R @ R AR TOP3GIRE 10 A 22 B) & ALEER,
FEIIE o S RS ATIERE ) o £ 73R, NS T 9 A 23 B AR AL, BT T
WCORARRFREARL, WUTE4FARTEE, BB 1FALS, R
T HEBA AT RERA NS Z SRR d— P46k, iR A R bg
K& ST Ko

F R REE 2024 551 A 15 B BREERE (AAES (603193.SH): IRs % 2
FTHREmpy Bk, TRNDBE, ITRKXBIE) F2 2024 F 10 A 23 B2 8 4R L GH
A4 (603193.SH): 2024Q3 1a&4AHRE ¥ 32%, BEFERARLT) 5.

R4 ARAREART, MRE, BERBA R AT BAF

iE F KD 2B R k&M () R ak ki@ =PS =

2024AJE  2025E  2026E  2024A/E  2025E  2026E
002345.8Z MAEA FEN 8.81 7.97% 0.43 0.52 0.61 20 17 14
600612.SH % KAt EN 51.51 -0.75% 3.73 4.17 4.56 14 12 11
002867.SZ BAXxE E AN 13.38 2.06% 0.99 1.14 1.30 14 12 10
600916.SH TEEE  EA 8.78 0.11% 0.58 0.70 0.81 15 13 11
600655.SH BARS  FEA 5.66 -0.70% 0.03 0.32 0.38 189 18 15
603193.SH HARS  EA 35.86 2.96% 0.78 0.96 1.18 46 37 30
603983.SH HEAY EAN 37.01 2.27% 0.94 1.21 1.51 39 31 25
300957.SZ N AR EN 44.22 -0.09% 1.97 2.44 2.99 22 18 15
688363.SH erRAYH  EAN 49.77 0.34% 1.17 1.50 1.87 43 33 27
600223.SH ARG IA EN 7.91 -0.25% 0.24 0.29 0.33 33 27 24
300740.SZ KERE  EN 12.05 0.92% 0.50 0.75 0.95 24 16 13
300896.SZ EEE PN 181.17 0.50% 6.47 7.31 8.25 28 25 22
002612.SZ MR EAN 16.18 6.45% 0.58 0.88 1.05 28 18 15
300592.SZ ey Hhia  EA 12.21 -2.94% 0.95 1.26 1.52 13 10 8
002803.SZ TERE EA 12.63 -3.07% 0.47 0.67 0.91 27 19 14
301381.8Z RERHNK  EAN 22.20 -2.33% 1.14 1.51 1.94 19 15 11
603214.SH FAE EN 20.80 3.23% 0.77 0.94 1.03 27 22 20
601933.SH KIEART  EA 5.10 13.08% -0.04 0.03 0.09 -128 170 57
603708.SH TEM N 10.28 3.11% 0.34 0.40 0.47 30 26 22
002697.SZ AEA EA 5.36 -0.92% 0.42 0.44 0.46 13 12 12

FAERR : Wind, FRIEARF AT CIEN B H#8 2025/4/3)
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3. REHFLFHELIZ

31, 7T #475. SKP. Bx¥(f. TEMU. £HA )%, Al LAZE %
[SKP]) b w4egind & SKP AL Ha A

3A31 BHE, b RERERNZTIZRA RN TRIFHE T 1% %8 % SKP £ 21843
Ao sboh, MAAAEITEHE SKP TG HY L, A SKP 54 %0 Lk 46 F{4
THRA40MCE SOLEALZR, (RiR: RLEERNRT)

[km)] BRERBETEHAK 2025 F “FHAFR”

3 A 31 BiH &, 7 2024/2025 F B KRS AESE, BRERTEEHERITE RS
e o3t B2 LR FAR, REHETEOEZBIRTHAR K GMV =T HH 5, 48
Ak BFWAREAZEN LR E] 1512, 5000 T3EAH, TR2KA ZHKR, REEA
BB, GRiR: KikBNEAIRT)

[TEMU] TEMU £ &k & L3k L& FF L5

401858, #HLEMTHELHF4S TEMU BAY KL ¥1eE b 45mE, EX L&
Lk EsEs, HOEXNHRERAANEE A REH, wETFIRES TEMU 25 H LT
FHEGRNT B CRIB: ACHFH I ANRT)

[FEaR] HETRAIKBEMFLELE

4028, HEEREHRR LN G EEFRCEARNS, EMITA 500 7 TA
R, ZRREAR &M ZNSETHREY, LELEROERXACELERS. ©F
o, BEaTERS AR ACRBESF, (KRR RLEERART)

[ERBRE ] &R ERART S RS 2RI R

402 R8HKE, BREDRDEFRMTRER 142.6 w7 bk, FREFETEHEES
(A& BB E KX KT AR AL B IRk R RS K, B BEAL Ay 15 8 B FR B AT 1P,
ARAITELAR AN “ARBIANEZ I BERAKREZH, CRR: 1A ART)
[E548#] &5 L& “RELFRE”

4 02 R8HE, 5 LT “HREAFNE”, HREFFIEEHLL 2000 HAEE X
HEHRATE, FWARETRA A RN ELRARY . REEMELRXEINE L, TRMER
B M. CGRiR: 3RIKRA)

[(FA£2] YEECLFE5RFREELFW “RR—KBTHITH”

4 0288, FAYPEAT, TAYRINPEERBFEEE LS FHREZTTEYE
MEM, b3FAH “FPEALGRBRELS” HiMh,. AHFHEEEHT, FTEEKaAE T
B E, RR—BWTHITH, £—FBLEBMAL, FRE L 538K Fom A
B, (kk: BEERERNXT)

[£R)0 %) £AVERBZTRATE, THTAEKHFIeLSE

4 02 BHLE, FAMETIERTHNELATIVE, EEARKMED TAZE, ATK
KTy, ITH T, AREELT, M. S MAEINFE, RABFERSFES A
FHEE. BRDRZRBTETEHSAFED NB, AW LT Rl ELE, CRiR:

i 4l B B G H A9 4E S A ik R 18/22
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T B4R

ALHH 71 A 5)
[ARFART] KERTLER 2R “FIARAR” AZAKXEFTL

402 BIHE, KIFERT FIMAR” A ZRARE——RITAT B EXIKLE L,
ERBELFTREZE, LEH KR IAZNIE, AL KFELEF 48 KIABKE.
%3t 32 REGIAK, LEHILTAEGE &KBELXD 70%, BitTFLH5762 L %%, H#
3 2665 LB swo CRR: RLEERAXRT)

(Al RAZ ] L&Y Al & RAF 74 =

4A3BHE, EERHREIMATEN EEHREFE L) CEXBR BT, A
FEAAMN AL FRALGLESERAER, LR 12583 7%, B~ 200 7R K
FRAFAT LA FRk, BUATL AL, R, FIEE SRR R
K, IEAIREEFTERD LR ETHFLZL, CRiR: k@I EARXT)

32. KEREE: RN NERUEYS
k5: RENNKRERE: XESRNIFRAANREINSE

B # 2 8) B AR FRFAR
47118 LN X F IR W FE B HA
48118 LEREH FAR IR W B
44118 EITA R FRFATE B
47158 | IR FRFA T E R B
4 /18 H S BIBAT F IR HSE B
4 4198 ERE F IR HSE B
44198 fe sy F IR TR B
47228 LD & X FIRFAHE A A
4 4228 oy =g F IR HSE B
47228 B LR FMA T E B

TA KR : Wind, FFRIERHZPT

k6: REALAEFRE: 2025 FEATEHERHESELSF

B3 EX ] FTRFEAR
4778 3 2025 4 B FRis B AAT A S (EIN)E KA
4A8H I 2025 % 37 BRI A AR CERI) REEA
44108 KEB 2025 AL B Rk E R
447138 £ ¥ 2025 % 21 B4 (R&E) BRREH4
447138 R 2025 % B P B ERH % et A
44178 £ 2025CCBE mAf £ 1 &
44178 KEA 2025 & B E Rk R AR LA
48238 £ ICIC 2025 B KRk 4l 47 K4
5A9H e $_t+akTEERE LA (2025CHINASHOP)
5H 168 P RDMS 2025 ¥ B R E & F 524 el 3Ea

FHER: CHHHR., FHE. F—RERE., FRILKF LA

i 4l B B G H A9 4E S A ik R 19/22
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T B4R

4, RI&FT

(1) BREHSARRIM: £L2H
W% 77 %me,h%*$xﬁW%

(2) EF Bl FATLSES A,

(3) BORRIe: REWHFERES

Lz Emtak, %
W) T LR A A

B BN
ll" L5 }k)ﬂ: /wh/\_u/_,r—]‘g

BRI, HRH

i Sl B I G M 09 4E B IR B A ik A B
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A 7

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBIETTHE, HBOHME, F2MGER. IR AE R AR P 4944742 &

B MR T 7 PR B, HABERTE, WiFLix! RifELTeEME5mRE,

T B4R

DA IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAER PR
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALAEIS K A ARE 500 R B LA RAVELREE, REHELF TR AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRER R &8,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T B4R

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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