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[F=£4%] REEAAR T 332 MCALETF F= £tk
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[24 JEFEY RA LR 1] TR B “24 DEFE”

[R5 EHea 11] 2025 KA E e 11 EBE KA.

[EF44) EF44 “TAIA ol TARBEOXATHE” RI LT,

® AT =R

AB (10 A 20 B-10 A 24 B) , AW RE45H4M0k 228831 %, Lk 0.46%,
Shify Eirszas (RJE Bk 2.88%) 2.42 MBS E, MIEIA 31 A—BAiT P
{2 % 2642, REZmpyMHekt, ARFLEHBRKRBR K, 2025 FFME
kb R R ZMORANSL . ML |, ARHBEK (+13.7%) « KEAE (+10.3%) .
EHEEH (+10.0%) FKMEIEAT o

O BFHN: REFNLHEFIATHHTARERRA S

BREAEE&— (FeHR) : XKEAZEZAN AR AREFHFRERARGF 2%
Eouht, TEREFXHFEES, MELSE, TEFNRER. AL 4,
BAEE = (RTERE) : XIEMEARPREERLGREL Y (BT, AR,
EH) , EREFAERT, FREF, TEFOERE WF;

BFEEZ () @ XIEAEZ AR HS ROKAE T £k,
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27 FRIEH

B2: AAEEFTL (ATEL) HHEHK0.46%

473k B
1. BEITHEM
A (10 A 20 8-10 A 24 B) ALk, BEFLHBHEEK 046%. LirZE540
1% 3950.31 &, A Bt Lk 2.88%: FIiEMRAGIRAL 13289.18 &, B Lk 4.73%; A/

A3 ANA—ZATLF, RAHLAM (2090 AHBE, ©Ffw HikE&, RETL
¥ (BRRBEREEIHK) KFMRIL 228831 &, FEFKEH 0.46%, LA —BITL
?uﬂ%zwmzm5$#w£A RAETLIEHK LK 221%, £I5ETF K& (2025
S E A EiEsEag Rt BiK 17.86%) o

Bl: AREEHTL (AREERK) AALIEF 26
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f2F A Ha 548 % R m F LA ﬁ#f‘di}&ﬁxﬁf AR B}%‘}j%kéﬁgébm
RWikE M b RERFMRLAE ﬁﬁ eFE AR RPHHK
& &1L £ MisriEsT Bkt AhEAME

KB Wind. FRIEFRHT AT

B3: 2025 FFmES (ATXEE) BEEK221%
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AR R : Wind, FFIRIERF LA

$AF R Wind, FFIRIEFRHF AT

REZmPpMrF, FLEHGHRRABKBRK; 2025 FFMES, 4K EMRE
KRR, ERETLE T Bmotr (RAMRBE BT LY X, AFRANRER
HRT, AR, SLERE, FLEH. ALHL2E LHEREH., FEKEl
SHMEAL S 8 ANyt iR) B, R 3 AT BiK, Hb R AR R R K,
B3k E A 1.96%; 2025 FAFkE, SEKREWEFMESZTKREH 2333%, £
FAE AT Ak & tm AR 3R P AT
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27 FRIEH

T B4R

B4: ARELEHRREBEBRRR, H 1.96%

B5: 2025 FEAHERARZKRBEBREKX, K 23.33%

+ b i 4 1.96% EKE 23.33%
LU ARE 1.55% B dedh Ak 227 23.30%
B 0.41% BB R 11.15%
e So AL A 3h
EEER AR ERF T &
i ke k4275 "W
gu MY e gt B
tpRRE | : : . . + b i 4
6% -4% 2% 0% 2% 4% -2(IJ% -I(IJ% 0% 10I% 20I% 30I%

AR R Wind. FFIRIEFA LA HIERRF: Wind. FFHRIEFA AT

ABTTE, ARHRE, KEAE, BAEHKREEN. ARAREHFLEIEZ8 XL
T8 (BRRB—BATLAsH s, PIM V2L LT RAETNE) P, &FH 66 K
NELFK. 18 BAE TH#e AP, KEAMLHKBAEL AT 295 AHRE, KEAR
i, BRES, BB A 13.7%. 10.3%F 10.0%. &N S A TR P
. EREA. LERAK.

&1 ARRBRITLARE, KELAE, BARUKRBEN

L  EHRKD R& & R AR &S () Rl ks ia BA#FE FnELHER MEZKTL
1 300518.SZ #i ik 13.59 13.7% 18.5% 10.0% . H R %
2 000679.8Z K&K AE 8.55 10.3% 18.7% 30.7% B %
3 605188.SH B X 4 21.00 10.0% 43.9% 175.1% AT
4 002416.SZ % 3614 12.81 7.6% 22.6% -17.7% + J i
5 000151.8Z PRI 12.66 7.4% 14.1% -10.3% Al
6 000829.SZ RN 10.13 6.4% 20.5% -23.1% + J i
7 600838.SH LHNE 8.72 6.2% 11.1% -10.1% L E5RE
8 600365.SH ST i@ # 3.34 6.0% 6.2% 12.8% EAEH
9 600981.SH T BRIl 2.98 5.7% 5.6% 15.9% il
10 603682.SH HATE 5.99 5.6% 8.3% -15.0% R VR

$AERR: Wind, FRRIERFF TP OEM B 14 2025/10/24)

k2: AREREALTEFE, EREA., CENRFRBEN

BigHEL  EHRRD MR & A AR &S () J ks tE R#F# B B = 5847 dk
1 600857.SH THRFTE 14.65 -14.1% 41.1% 57.5% "%
2 300792.SZ = W E 4] 29.60 -9.5% 30.3% 23.8% W AR -
3 603101.SH CEA 10.87 -8.3% 36.3% 17.3% A ERE
4 003010.SZ ENE 41.03 -7.8% 18.5% 189.0% LAENE S
5 300464.SZ 2B 6.78 -5.0% 38.0% 31.1% BHEH

$AERR: Wind, FERIERFF TP QM B 14 2025/10/24)
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2, BEME: EFAWERIRRREMR, TTHFELHZN

21, fTLHE: EFEAYIZRRREGARTHERM, FoF MK

108238, EFAMMTAEAAPRG “TLIRA ol BRARBRZOARTHE K=
RIER NMPA #tE LT i A B AAANTA AR XRARFIRBRE G @R EHF > &,
#4 10mg/12mg/16mg/18mg/20mg/22mg/24mg AL 7 MAE, B EA [ A al A KR
FAmR, ERAXRAKRTA al £4 2K8 57 89 305-1057 12, #* 753 NAKER, &
AR =R, AN ALALREKREMR, TEENTEINLLALE A2 ER
WA s, BIERBL, kA E B, RAKRMBIET ETAMAEARKE R
B AR A B K Ao = e ACRE J), NS EILA DRI RS R R &I, @& iR
BOATHREHNTHNBE, FREEt—F 2 &,

H6: EFTAMRMTAIBRREGR=LIE B7: *RATEAANEZAIR ol BRRREGATHE

COllagen T uoeermm

AR & RIRCIK20%

X 3 QINCFRIACIK20%: #6510

hEE A

L S AL T8 S 1 G 5 2 4 T S S A At

ns. /e (o

sunamn

HEFEMEERREFNIEED
— BAIROTRREEEHTHE
LLLL I AR S 2 A AT
. EsUAE
FARIR: Medactive 2 K5 FARR: EFAMEFEART

FTURBREO SSRGS BRI FEARTREE, EFAWEFRNABE LIRS, ET4
AR RAE, NAIPERBAIIFERAN I ARR, HEDARRT A “REL”,
RE LT E KT by ZSeih, “EARREAN EEAFRNL, FREARBLETE. &£
WoN B AR Bk, BE AN RRAT. Bk, BRAFARE, HRAMELY; LE
& 43t %] 2026 FHE FARRE QKA QESFAR I BREE G F BT E
ME; 25 FBIHRIKRESH BHRE, ARREGATHLT 2024 F 12 ARK
EMF I T BRI KA, ML A 2024 FEITBREANEZHIE 95.03%, ThALE
BAFIE, BATAA, MAE BT OBRE L FT Ambk, TAKERELEH MK,
EFTANRERER HEEEBEALTH

£3: T ARBARHTHRREOELERE
I Y

ET 44

FTUMRREORTHEC LT

F RN F

FTUMRREORERFA TARREORKRFGEEH A

FHMBANRLKREQATHE, ZHATA M ABARRKKREGER, EHAEA N HFARLERE G HKH

k8

L e b, RAZALEA
HEAD 7R 2026 4 th & AR & B K RA
R A B R G AT
BEF R MRR A 69 IR B G R T CARSEM B iF

THRR: REMAMNRT, HERAEDNKRT, FLIFHSEINNRTF, FRIERT LA
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22 REBEHERIATHSEAREKLRAANF)

BREEIE& 1: XERELZANESAPETERENGREXRZ M. REKEAT
A ORI KAZHEAT, SRR A THAT, ISR & F e
WA RETE RN IEER, HoREEFNE K AR T HRR A SR
RBIEA, BRFAMTRERE SN, B35 F XFef P MEFHZEFma ki
Mg aEGHE, TAEFEHRE, WELF, a0 BER. BAL%,

BRER 2: XEMEHERAFAREFREOARATRERAL. & “W4HR” &
R, ATREFZER R EEHGAT HYMNE. HEATEELL BF. &1,
HHF) mT, BERFRAETR, HREE, KFEXRTARFRRAEENMLR
B ame kg, FEHRFRVAFLE LSRR, WHEZRFAENETAT. KA
B3R 4. EAMEHFEZRE, RERTH, TEMOTRENF,

T B4R

BEELR3: RER 1 KRBAEAATRLLELSEH RO E K EH M. 2025 F
11 KRFF R, B SBIEARmiRs e % AT, SiaEkt—F ok, 255
AEhmyREPMAL S KRES, ARBLAKRELSET RGBT DML R
MRy TH. ENKERRFER. AVPRF. HRAPKRERE, TEEFET
A, AEIE. BXF. BAAR . EERD. RERT, TEANENEF.

BRER4: REERRELTREHF AREEVMER. KPFEE “HEF+
HAESANALR” ZHERFIZHAE, FAAHEZANEANEELZ LB AR
P b HEZOFHR, ENXETAREES., BAER., LRLFRE,; WINTHF
EENMMEAZAEAREEFALE>RFEHRRT, FAT EERBAE)GR D
R, ELEFLER, AE-B, TEMWOERELDS.

R4: FRBFHEEARY ., 2HRE, MEE, LXF, ARR, ETAHTF

NEARD  NA LA HEmHSITLR O RSE:S 5 X0
2025 SFAT=FE F MBI 1238 12T (+19.3%)  1FH&4F1E 2.66 12T (+2.0%) ;
603193.SH HARAY Wt S ¥ 2025Q3 FIAFA 34210 (+16.7%) + 1FEAF)E 0.79 12 (-2.9%) -

N BV CIRS e Bl B AURAL AL, A AT 11 KARH A N 8] 6 Ak B K AL

FY2025H1 33K 123.54 127 (+250.9%) . 13E4F10H 22.68 124 (+285.8%) o

TEFIEBLTLE bk, “SMAB+EHRT R AL2WNERPLEHESNE.

2025H1 £ HE M 32.34 120 (+31.8%) « 13EHA1E 1.18 14T (+63.3%) »

2025 SFAT =% & it R B2 A4 AE 2.09-2.22 124 (R H+55~65%) o

BHAARCH AL, “HKBHHEH. HRIEH” 87 KKK,

2025H1 EHEM 41.02 1270 (+19.5%) « 13EHA1E 3.31 10T (+44.3%) o

002345.SZ MEE HE B 2025Q2 E B AK 18.50 12T (+13.1%)  1BHE4A)iE 1.42 127 (+44.3%) o
Nk EiTE 522 FARE, SORMARFEMBHERZY R, EHFLERK,
2025H1 BN 17.69 1274 (+30.8%) 124 4H 1.86 /LT (+52%)

603983.SH HELEW Mt S 2025Q2 EAEANK 9.23 12 (+33.5%) . FEFA1H 051 12T (-23.1%) »
CABRF” BIEN S REDRERAT R “%7 , AERBREHKTH.
2025H1 FHE M 183512 (+8.3%)  13E4A119 047 12T (+10.2%)

6181.HK %4 HREBM

002803.SZ

o
M
I
$
5
&
&
=

603214.SH S8 E + Ak & 4 e . . . . . L
FUZHR ALK, TR IP LA AT AR L =, & 4 A5 B JE 468 = 18] Ko
2025H1 2L 12.99 1274 (-21.6%) V28441 7.89 12T (29.6%)

300896.SZ ZEE E£ 2025Q2 E B 6.36 12 (-25.1%)  VAEAF)E 3.46 1 (-41.8%)

P, R, HALTERRIKIAEF /), 2 BHEAZ0R,
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FHRUE ST

W-

7 B 4R
NE AR T AmAATL BSR A G R EE
2025H1 KAEA 17.90 2L (-7.1%) « 13E#ALE 1.08 2L (-152%) -
600223.SH A& 3k etk 5o 2025Q2 EAM B 9.13 124 (-11.7%) « VEEE AV 057 2 (-16.1%) ©

NI RBEZC LS, ik BEEARZRERETH, ALRNEHEERE DL,

2025H1 HEAE K 299.48 124 (-20.7%) . 1BEAF1iH-2.41 2 (-187.4%) -
601933.SH KA AT 2025Q2 FHE A 124.69 12T (-22.6%)  Ja&H4H)1-3.88 12T (+15.8%) »

N E R ABMRAT ALK, AT E kT,

FY2025H1 S L84 25.88 104 (+31.3%) « 138441 6.70 12 (+36.1%) o

R B R HHERER, “REIRE+EHR BRITFRELTN,

2025H1 EHE M 27.88 1L (-4.3%)  VFE&AFE 274 2T (+64.1%) o
002612.8SZ W £ RA E% 2025Q2 A EA 13.89 12 (-0.5%)  1BEHAE 1.79 1t (+134.0%)

CRAIE” WEES) T EERBHESY K.

FY2025H1 S MEAL 41.08 1270 (+16.0%) . V384418 524 124 (+30.7%) o

1318.HK 2XF Ptk 5o

2145.HK FEBRY e 5o . o ) ) o N
ESMHRRSES, ARAAGAEREER, NS+ RE+RM S BT,
FY2025 320k 82737127t (-17.5%) . Va#441id 54.59 12T (-9.0%) .
1929.HK B X4 %R B FY2026Q2 5= 3K & 4 B tb+4.1%.

BFadeah = R MMEAA T EARAR, —o N SILRAFHBARKE,

2025H1 £ HFM 53.62 1 (+7.2%)  VF&HF1IE 7.99 2L (+13.8%) -
603605.SH HEAR e 3 2025Q2 HEHE AL 30.03 1 (+6.5%) - V3AHA1E 4.08 1L (+2.4%)

NS BB E R KHAAZE, Z R BB A ETHRIEE,

FY2025H1 A 3113124 (+21.7%) « 2&4F1HE 11.82 12T (+20.2%) -

FHRBFAOFLHRE K, SHEERD, BRBROESEFHAFAKEK,

2025H1 HEHEAH 31098 124 (-11.5%) + 1FHEH4FE 3.19 12 (-46.4%) .
600916.SH  +®E#%4 HEBEM 2025Q2 FMAEIL 200.96 1L (+18.9%) . 1FEAAIE 1.84 1L (-202%)

N B RFEHEATLAZC KA, Bl s s EALE R LY,

2025H1 FAENM 4597 1 (-43.9%)  =2&AA)HE 594 24 (-1.3%)
002867.SZ x4 HEEM 2025Q2 FAENK 1924 1L (38.5%) o VFAAAIE 342120 (431.3%) o
Howhth LR Y AN 2RARHEI K, FRBANRAZERL, HHRK.
2025H1 £ B 90.07 12T (-3.8%)  V3E4 A1 1.83 12T (+7.8%) »
2025Q2 EAE A 40.66 12T (-2.6%)  1FEEAE 041 10T (+82.6%)
o B EACHE T R A B HR MR KA, REEM LI T A BEF X T,
2025H1 E B 58.46 12T (+28.0%)  V3E4 A1 1.69 2T (-28.2%) -
301381.82 AR K A A 2025Q2 FHE A 28.87 1L (421.4%) . 1EHEAA)iE 1.22 12 (-183%) &

NEAARER B R MRS SRS L L, BEWNIETES S, A2HRESHE.

2025H1 FAE A 19112420 (-30.7%)  V3E4F118 0.63 1270 (-94.5%) .
600655.SH % E R HEEM 2025Q2 E B 1033124 (-0.2%)  VFEAA1E 0.11 12 (-98.9%) »

KERPIELEARE, “FREBETHFLBFT” RIS, T “RITETEF K%,

FY2025H1 £ HE I 0.66 12T (-31.2%) . V244118239 124 (-19.1%) .

2R RARAT E, AR st E R RATFFRK E I,

2025H1 HHEHK 333.56 124 (-16.5%) « BEAF1E 1220 12T (-13.1%) »
600612.SH # R AF HEEM 2025Q2 E AL 15835124 (+10.5%) . 1F&F41E 6.07 12 (+0.9%)

OB S R AR R, BT S R AR K H A R AL

2367.HK ET 4% e

603708.SH

%
¥
=
A
=

2487.HK #%-B E£

FHRR: Wind, FFRIERFF AT
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27 FRIES

2.2.1, HEAREA: 2025Q3 Bk 5K, HEHFR 11 KRk R

T B4R

2025Q1-Q3 BHLF EE+19.3%, V&4 AR EE+2.0%. 2 5] A 7 =F 4k : 2025Q1-Q3
EAEA 123812 (BIHE+193%, TR . 384 410H 2.66 7T (+2.0%) , L+
2025Q3 F AL 3.42 1 (+16.7%) « FEFAE 0.79 1T (-2.9%) « £ATIAH,
N B IR A BL F AP AL ABIATAN L, B RS E R EAAY, A F)
MR E TR BESE R TESFEL, TR R A 2REFLENEK

A o

AL BARZF IR LS55, HEFAELITY AR, 5 LA, 2025Q3
N B) MR BB & 3 3 /A ok S 5 B 52 LB AL 1.32/1.46/0.43 12T, R E 4 Al
+48.5%/-2.8%/-7.0%, 2025Q3 M K T FAMA L, RILFHARBEH K, THTIK
BT o F KAE B IR, 2025Q3 JREL R F o -F 3 E AN R E+12.0% B Z 73 £+7.9%.
A £-2.4%, FREMIFERAE DI L T BMEE A RS pREEH, BRBA
AN H, 2025Q1-Q3 HWAAHFT. R, RAFERTHEHR LA
+41.2%/-5.3%/-6.8% 0 B AN 5 /1 77 @, 2025Q3 £ A FFa 4 A F 5 H] 4 59.0%(+1.4pct)
/22.9% (-4.6pct) o % A 77 &, 2025Q3 45 E/E R/ FHR/M 5 HF RAEHAHA
29.1%/2.4%/2.6%/-0.8%, B Eb 4 A1+5.5pct/-0.1pct/-0.8pet/+2.4pcto

B R IFE TR, AR 1 KARBPEA GG LRGER. ~ooin, LERAREHE
BEAF/FTILERFTHKEF TOP2, X HFIFHEFREHAFTRILEFRERXS
TOP3 (k10 A 20 B) , Fok 4wk, »NaEeiTiEak 75 AiE, Rid
W, WRABARKLIEMH, 2025Q3 HAATR, RiafHF = KE€H-FEH KR,
AFFAT RALHA 8] 5] b9 AR b 457 & A0

F R REE 2024 F 1 A 15 B BxEE248F (AR (603193.SH) : IR AR %
THREmpy Bk, TRNBE, ITEKXBAE) F2 2025 F 10 A 21 B2 8 2 4R E GH
AR (603193.SH) : 2025Q3 IRst k453, HFHFR 11 KB LGEA) 5.

222, ZHEEL: 2025HI R EZREK, BMAFEAE., FHEBRHEAR

28] 2025H1 BIKR E64250.9%, V384 F)HE B h+285.8% . 8] KA G g
2025H1 Z % 123.54 127 (B F6+250.9%, T R) . 13 8% A0 22.68 12 7T (+285.8%) ;
sehf A B, REHABFHGHIEK, HINEILIR L 9.59 T,

S, AFRgR, RHEAR, SHBHRAEFESHEK, S 24HL S
MABRBREFEEE, FALRAHKREERK, REREHRE R T HE 48
AN, BN BRAREZ G4, LV FEFRMNE B HEEESREEL 773%, &
T EAL IR R IR AL o T ohdh: EALAT R QIRTH AT e M2 1, HEE) T R F MR,
HEH. EAR, RERE, NS TAMEHAR 2100 TR AL, Fi3H: 2025H1
S) & bk bRk Ak K, FIKN 16.18 1T, RIEK 313.3%, H& RAMHEAEF
618 HATE] A S K AL 10 12705 & TF 7 @, B E 2025H1 2 8] 17 /6 & 4% 41 K (52024
FRME S K. AT B2 K) « NEZRB T 294, FHEANATZF LM E b5
4.59 1T, BRERFAEFENMGENTG-FAMEN, FZEMARR, BRA%KE
S P HEL H— X ER LB SRR BERE. 116 X424k, 2025H1 2 3]
B JE I L3 K 201%.

BARBEMR;A, S BXRELR, EBRKSHEFRLITHLHMNL, N HFLE
#HABENZHBBIERAREAZ I ERRKL, KR, & RKEERIZRA,
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IR AR, BT REERAT H AR, BA: d@dmaiit, X
%A= VIC B pizE, sHRBRES &, H8ERAEZKF. Hib: FHmEMAH
B A BRAVAT I & 5% —F, 2025H1 35NN L 338 455%, JG 4RIt K = 1A
T H,

FRFREE 202551 A9 HERFEERE (%L (6181.HK) : Fid X&
AMFHE, “HGRE. AR, BAIT” ) 2202558 A 22 BE 4 RS (F
%42 (618LLHK) : 2025H1 REFHMEK, ®MAXNAE, RERFAL) F.

223, BRA: FREMIE, REFYF K, HIRFLERL

2025H1 J3&4 AR 16+44.3%, =@ RBES RKEDLGH L, N8 KA T
3R:2025H1 2B AL 41.02 12 (R He+19.5%, T B). V3 &4 410 3.31 12 T.(+44.3%) ;
¥ 2025Q2 AL 18.50 1L (+13.1%)  BAAFIE 1.41 1L (+44.3%) ; b
IMAAFE L IR B 0.10 Lo HATINA, NS REFN MRS L, RELBFHEHRLT,
= S L5 M TR A e e LR B RIRF) L G g K.

mBRERELRE. RERAERR, BEXEIERE. 55 %A, 2025H1 3
Bk R/ R K &R S A% A E I 199/183/1.2 ¢ L, R
+20.3%/+24.0%/-17.4%; HRiEAH, 8 T/NKE/ WL EE P> HFERNEIK 11.7/22.4/5.7
1L, FBlH+4.8%/+36.2%/-5.8%, £AIF5%1H 37.8% (+2.4pct) /16.8% (-0.4pct)
122.7% (+1.7pct) , B 7FREF M EFREAFRA, Ao B AR RE SLIVIL
A@¥E K. BAIRRA A @, 2025H1 » 8] 426 H1F % 23.8% (-0.3pct) , #HE/ R
I %% REPHH 9.3% (2.1pct) /1.6% (-0.4pct) /0.4% (-0.1pct) , AR % A £ 4
B AL

mBREY R, FREMFR, 2RETHESREYRG L. (1) REIK: »
ﬂzozsm HELSHAE 31 RIVE GEPmBF3E 68 K), ARG LHL 5] 1542
R, BEERAFE, FFikdz SKP FEAMAR kR, (2) FaofR: A 5HRH
FPEAELL, EEESSEHFLEUNN, h—ohiddEest, X HERIHRE
Wi TR T REEK, Fopt—FRA; Q) Ry B: Ve BRLEE
THA S E IR, —F @RS FE, #8) KOL+KOS E44EMH%, FIM &
MR B E RN, F T RRS R EEREA R, HEAHL S A
BRBCAE, SM¥hh ik,

FRFREE 222 F3 A7 BEREERE (BEL (002345.87) : AFR %%
ERKBM, KARBYRIBSHFHRK) F2 2025 45 8 A 25 A5 &2 RS (HE
X (002345.87) : FRLEMAR. REEEY K, Bt Eseat) 5.

224, EX-F: 2025H1 kAR, SRERELREEESHL

8] 2025H1 A A FVEAR 30%3E K, LEFATY, ST ER L, N
KA N2 2025H1 B kN 25.88 ¢ (Bl H431.3%, TR . 13&4 48 6.70
e (436.1%) , LG5 &M, HAKTAE LEHS LN,

Mg Mo ly, K EEHHREK, TAEFRTHR, %44, 2025H1 #k
AP R/ e TR 3 D]k 4 S AL E K 14.22/10.87/0.67 1L T, R 4 A
+31.1%/433.4%/-5.9%, Al & b 55.0%/42.0%/2.6%. - RiEFH, & L/EATREFEN
AL 12.97/1224 17T, Bl A1439.0%/426.6%. B/ F @, 2025H1 2 5] L4
£ 842% (-0.7pct) , H P Htk/F MR/ FR/MKLZRZBNLFEHEHHAH
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82.7%/87.5%/62.9%/77.6%; % BA &, &/ KERNEH 452%/6.9%/0.6%,
B Eb 4 H1-2.3pct/-1.5pet/-0.2pct,  EAR T B BARF-FAAT 5,

HEPRWRAAR, ERAFHBERLLR, SRREFERT. HkH, Nk
AR, 2025H1 &Ry A & T AP RAAL 2 LA ER, HEEGHmE T
P kB, WIS A BR KRG, L3 C“BHRE" = “HEAkH” 27, ©
SEHL 1141 7 AAKER . PR, 2T RBEREHL 6T (LKL 60%) , 25
A2, RESIFLE R T ; B suif o K, 2a ke A AT KA2 1600 77 o
BT 3%, 2025H1 A& RBHEFAENA A 40532 A, B EA 120 AT, AWER
30.3% (+1.6pct) , ABidb® SKP. EREHX 68 AR FAFHmEE, HMFREER
o fG TS A G, SRS R B e AL B T R B4R, &KL, 2025 F 618 KAL4
BHIEKA 70%, HEFHTHFEFHEFHALOHE, KR EL@IWREHEHIFE
BH, FIAEEELIMFEG I, KRADERFEBIER,

FRFREE 2025 52 A 19 B ALEEHRE (EXF (1318HK) : AkHE,
LhF R BERIFEF) A2 2025 F 8 A 29 BAZ 8 2 HHE(EXF (1318.HK) :
2025H1 k4 2Rk, SRBEREREEFLGLE) F,

225, 3AFkHE: 2025H1 2548, ZRMERESERA

2025H1 BHCR Eb+7.2%, 1284 F1E B 1 +13.8%, S i 2 E A N 5] R A F F4R:
2025H1 £ #LE Nk 53.62 1T (Rl H+7.2%, TR | 244410 7.99 27T (+13.8%) ;
¥ 2025Q2 F BN 30.03 12 (+6.5%)  VAEAAIE 4.08 124 (42.4%) , 23]
ABRE,AK, % FIH DR IEH, H ARSI KIER),

2025H1 # MRS TR, hdp RIE R, HEFARAMRA., o if
&, 2025H1 A FAMEITIK 39.79 12T (-0.1%) , HE/OR/BLER/R &R IEHH
K IZAL 7.05/2.79/1.66/0.97 1L, Bl AIIEK 21.1%/102.5%/3.3%/80.2%, % —#
INsu g K ZIR, 9 REE, KLEL/ATHAFRLEIK 51.09 121 (+9.2%) /2.47 1
T (21.5%) , ATBMAKE, i F, PRE/EEHK L/ L2 HH
41.99/8.37/3.20 127, RS AIEK 0.2%/25.8%/131.3%, 7 £ /= B AKEAHR T 5
MANE AR IE K, BARRSH F @, 2025H1 LA FH 73.4% (+3.6pct) , LA EHRE
T EZR BRI ZFRTLRAT %, FAT @, #E/E 22/ K% A% 2025H]
] Fb 9 #1+2.8pct/-0.2pct/-0.1pct, #5E & MG £ 272 H R T 454 38,

MEIRE S H R A, B LT R BRLA G, Fo: HAEMRES Gk i
WA = S sEFSH R, 2025 F 4-6 AMESELFHRRA AT Gt Eilfahih) . R
Rt APATIURTHE. %) RFT@E, Wk, fE£H 474
£ORIER, RN “RA+EE” WAWE, BEA ZRE RS LITmlfrit, BF:
K EspN Bt miing, RALKIEEH, KT RERE TEE M %,
IR, 8T 2025 F 8 A W LB FE R AT HBBUE, BN 8 B L ek B R
P 8% 98 Fer iy S e B R o

HFRIFREZ 2021 F 12 A 8 H B LREZMRE (F4% % (603605.SH) : K¥%, %
REZEAR, BRERLLHNALIM) 422025 F8 A 28 A4 2R (4%
& (603605.SH) : 2025H1 &4, £ miedfidgiRd) %,

226, EFA%: 2025H1 44k, KPRt REEEIERESBIE
N E] 2025H1 A K, FAKRBRZOAKILGRELN., N3 A H LN
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2025H1 £ IEHK 31.13 12 A (R Het+22.5%, F R L )3 804 A1 11.82 12 72.(+20.2%)
WEAATUMRBEGQRK, FREERMITF N, LA ZHFELA.

TEE. TWMEeRSBMIES, FRBEERBR, BHLAFELARR. ook
kA&, 2025H1 47 fk S /3 At/ AR A £ o 52 BLE UL 24.10/6.93/0.10 12T, F) b4 A
+24.2%/+17.1%/+16.3%. f-FhA, 2025H1 T £ £/7 W 25 5% I8 Ik 25.42/5.03
fet, B A+22.7%/426.9%. 2 REH, BH/EHFENEIK23.25/787 LT, R
P A 426.5%/+12.1%, ¥ AP & L DIC B4/ 2B -F&E KR A
+13.3%/+133.6%, CH-FEFNZHE, BARS T E, 2025H1 23 LA EH 81.7%
(-07pct) , T2 R ZHAEN 0, HE/TR/ARXFAELANA
34.0%/2.7%/1.3%, Bl tb4#1-1.1pct/+0. 1pet/-0.6pct.

PR EENK, REBEEFKHFIT. TR TALENR—KET ZWRE T+
ERNBIFHARINF B, TARBRE AT, BERINERAKLF, REEAL 2.0
A, HEEHTIHINT ERS, A5 R P Fevkek R 2|3 ERA ;. T 2IE ik
A, AR SRR KR AR 3.0 AR ERIIRE), AR PR KAt S K AR
BB FE, Rl AT ZHHEANL 1700 R ZEMR, 3000 A2 ERAD P,
FINTH X EREREE 24K, FHHEERN., AR, REFWRT, XA LEFE
P Emiiag; WINNIANIELRBEEE K, KA L HAA T EH R I
Fo o AFR3: 2025 EFFHEEHN 19M, NE] “EARBEOHEAN . “E
RREQETHRE” MKZLETERETIE, PFELE LSRRG E,

HRFREE 2023 F 6 A 28 AAKRBEERSE (EF4% (2367.HK) : TARKR
FOMES, BMEFREEERRAKTHY F2 2025 F 8 A 29 B2 & 2#kE (E
F44% (2367.HK) : 2025H1 S 4ifafk, XEHBEREEEBEFHERIE) 5.

227 EEREAy: 2025H1 L HER, $REBRITHFRETN

2025H1 V284 #)58430.7%, N8 % Rigb AL, N3 KA LGN 2025H]1 5%
BN 41.08 12T (BlHE+16.0%)  V1aEFH1E 524 1e . (430.7%) , &A%
B A8 Eou sk RGN, SRR, AR WA KIEK,

IR, AR —RNESERZE, RLaBRARS. 2RF, Tait
FHREILBM 3344 12T (+14.3%) , #HFFEHE GMV BEALE E st F—;
#7 9% % M Newpage — M LI 3.97 124 (+146.5%) , 618 42 B KB 37 Ik A
¥ TOP2, #4P45% TOP3; 4ré /s %/—7tF 4 AR I 1.59 12 (-8.7%) /0.89
et (29.0%) » 9REH, XL/ATREMASHHA 38.09 1 (+20.1%) /2.69
1 7(-10.6%), &L a2 ht 7 325+ . BAIRR A @, 2025H1 2 3] £4] & 75.5%(-1.0pct),
ARG AR, WE/EE/FRFERAESANA 56.9%/3.6%/2.5%, By 5l
-0.7pct/+0.5pct/+0.3pct.

R 6 X BU B X &, Newpage — R ZRAEFHREAH L, HmEE B, HR:
A SO K E ) CRELHE T ATRRHRA, 6 K BUWRARE; 2LAF
AR, BEBIRESHMLES, X KAFHEHMR 2 L, Bk, Hik,
R F GRS B AR R, HRFRET. RAK, FHREESLERR, KES
H#fem AT ZBIE K, Newpage —W: REKEZZRE, TL&0-18 ¥ 2FH K
SRR, REBZOHERGLEEHE S RETE—, 618 HEAIB TR, LFN
FRBEENE. RAE 618 ek, MAKRTRHKRK, Xiemig: 75 b
B i AL Z 8 b, it ATISER RAaKi@mEA#%RRKxE, 5k
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I AAh 2k Bl 1% 2 69 Kt ou % NAN beauty & L7 5 gboh, /2 8]0t R i i B & 7 32 oo h%
AN, Bimimft R e TAZU .

FRFREE 2024 510 A 6 A AXE E2HRE (LEES (2145.HK) : Lo
RYRIRY, FRr BB SERE) 2202559 A1 A58 PH RS (LER
# (2145.HK) : 2025H1 L% ZB, 3 SRBRESTFRETE) £,

228, AXAY: 2025H1 &L ERME, TRGHEIRG LG K

2025H1 & 4Ll Fb+30.8%, V3 B % #17H B b +5.2% A& T F A . 2 &) & A ¥ 5745 :2025H1
FHZIK 17.69 1T (R+30.8%, TR . 13E441E 1.86 1T (+52%) ; %
2025Q2 FEAE N 9.23 12T (+33.5%)  VFEAAHE 0.51 12 (-23.1%) . F=dk)2
FHAANE 043120 (-30.2%) , LEAKT A

R L RRARR, K ELREREHHE, HEFARARA;. 2 LA, 2025H1
AR 3R K /4P Ik R/ F R R/ £ R X5 B F NI 4.20 /27T (+76.2%) /6.93 42 7T (+21.7%)

/1.354¢7 (+11.5%) /518127 (+23.1%) o HsuifA, 2025H1 ALE/T K9 A% A
AL 12.50/5.16 1274, R HHH+34.4%/+23.9%. o i A&, 2025H1 N %& L, &F
REHHFIBI15.71/1.97 12T, RIS H+37.9%/-7.1%, & EEFHE, & TH
Gl EA TS, A mRE RN T Re REAS BARSY S B, 2 5] 2025H]
EAER 74.6% (0.1pct) , FIHIEAR-F. FAGT @, 2025H1 2 5] 4 E /6 32/ K
3% 1 & F) tb 9 H1+3.5pct/-0.6pet/-0.3pet, 4 & B3 An £ N 8) e K S M IR NPT B

HEXAREPELELMIBEFERA, BXIEFRAFHABE @My THHE., HE:
TRACCIR B I+ R SR, B E AR DL B0 T AN, Tt
TOPS s # 4K Ltk 73%, S P At —FR7; it K5 L35,
4 A AT SRR AT AL T I EATED G4 KRG R @ IRAT 4 TOPL, B XK: £§K
RI“FERIE" 7 5] S4B 18T IR 2 ROk Fe 3% L1 3T 9B a7 3, 618
B & L GMV RH 3.5 100, EF: & E3BITE“% T A F-4407 3 50UF R ke 5%,
FIT L FEWME. HmLiEE R, RTHHFSEEIERE, 1TEEEELE A
Bl RiETE N,

F R REE 2024 55 A 29 HBAAEERE (LEAY (603983.SH) : XiE
FEE R, ARBREEEKTH) 22025 58 A 24 28 2 HkE (LELE
% (603983.SH) : 2025H1 &2 &R/, TRHMELEIRHLEGEK) 5,

229, BAKA: 2025Q2 LHABHA, #1265 SMA B I T RbL

2025Q2 Y2 B3 FVE R BE+31.3%. /8] KA T4k 2025H1 FE B 45.97 e (B
6-43.9%, T B ). 1384 41E 5.94 12 1.(-1.3%) ;2025Q2 5= H7E 1% 19.24 12 T.(-38.5%)
Ja %A 3.42 /07 (431.3%) 5 sesh ALk 8 0.25 To &AMIINA, AF@idE
B % Suhf R Az Fe T MM, REAFZEHRI, RKBA LT,

LB SN LT FaE gL, A S BAIR S BFRST. 2025H1 XA, A& A
BT /% B B A R HLE AL 8.90/11.68/24.25 12T, R H-7.6%/-1.9%/-59.1%; 4
Feud, FE AR A S AR R 5 A LB L 34.15/2.86/3.80 1L, Rkt
-50.9%/-23.1%/+4.4%, Z& L= Liktd, MERAPARE, BARH T
&, 2025H1 &) LAEFFH 303% (+12.0pct) , 4HE/EL/M 4% AEIH A
10.8%/1.1%/0.1%, B rtt4H1+4.3pct/+0.5pct/-0.2pcte. 47-A %A, 2025H1 4% K1
RIRERTEF REMRAE SN A HFRGEMA, LbFAFHFIRRK
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N8 i Ae 5 A 23K 0 P BT 2o

HERERKIN, BEAESE S BMIEEA L o r BEMMIAL, (1) Rl : 2025H1
NS AT/ FITINE 204 /290 K, PAKRITEEHE 4TI K, AvmB/aEy
B TF-344/54 K, mBREAKE, AT REBERFME, (2) Sohf: K 05R
KA X BRERCHKEZHHRE S S oifseFEiR, R ZTAZHIE,
ALK BRoF X, 2B X9 S BARE, MET HERENEL6 TR KX St
THERKRR, AFTEREDAREREK, (3) A& %4iEd S SHaMKrk, #
FeMAHAHFTHETN, I RAETRBE. THRREEGEN, BFLF
WEAT, AT IP k418, AW S F2H T B RAT.

T B4R

FRFRELZ 202057 H 19 B AXREEZH/E (AK%E (002867.82) : %) EALA
HABEE, WRENBHIBHIHRK) F22025 F8 J 28 BHIZ &2 #HME (AKX
£ (002867.SZ) : 2025Q2 LA, REBERMABIEREL) 5.

2210, FREA: EFFBRLGRE, AIRAE+LRA BIEH R K

E4: 2025H1 BACE 1E+31.8%, 12&4A1ER B+63.3%. /3 KA PR 2025H]1
FIZI 32340 (R +31.8%, TR . 1FE4541E 1.18 12T (+63.3%) , %
2025Q2 FIE A 17.56 /¢ T (+55.5%) 1344118 0.59 127 (+99.6%)

BEREAXCH LS RRAK, PREEEHARFTROELSFHEETR. 5L i A,
(1) FA X EH :2025H1 FIE I 21.16 12 70.(+52.9%) 241 F 61.4%(+1.7pct),
BEHASTAZ LT LS HLE R AL EARKY, Btk 47 B, ST
Uy e su B M AR, KmIRghkbitigig K, (2) @3F: 2025H1 FHBIKL
11.1512 7T (#10.0%) « £A1F 19.6% (+3.2pct) , 28] FAF 6 F b £ 09 K fe HLAE
B HARERK, WIS KEKR-FEFEm K RELSFHE, ILELT
BB OEERGIFRIEK, BAMS T @, 2025H1 A ESEHFE 47.0%
(+6.3pct) . HAIFE 42% (+1.5pct) , FLRFAA L. % A5 @, 2025H1 45E/%
/R e MESHH 36.2% (+5.8pct) /3.6% (-0.8pct) /2.1% (-0.5pct) o

HRAKF+AH R E+EENREH, BHRILHERERK. BRELEH: (1)
B 5 KB4 2 # % ReGiikin™F &, AV %A PR A K, TR SR
REHE, HHRBAFRLZBSTF T, (2) ML A ik, FRATE
BA¥K E BATC4TiE @3 SenadaBikes =30 A 47 % . Veimia R . Konciwa i 8
4% PETTENA Z4 R &% AA Sht. @f: @IHFLEFARBN, FHFEELp
BERERSS, THPHERETLRRAE, ORLFmEmGaM. FRL, &
E A Tr ) e I

FRFREE 202057 A 6 B AREERE (FEBRL (002803.82) : #3h LBt
REREGOHREEE “FRA” ) /2 2025 F 8 A 27 AL PHRE (T XL
(002803.SZ)) : 2025Q2 L HARFM, XEELEIARATBLL) F,

2211, ARERF: NMEAXENERY, $E2ETLG5HE

BEIERNARFTKE, NE2ELGEMAKR, N8 LH PR 2025H] £0Z
Ak 299.48 12 (BlH6-20.7%, TR . 13845 AE-2.41 e (2024 F R A 2.75
fen) 3 ¥ 2025Q2 FIAEFIK 124.69 12T (-22.6%) , Va4 #1iE-3.88 2T (2024
FRIIA-4.61 L) «» &AVNA, N GeRREHAHREBRA, BATFEI/E#
ANFGAM, AARR A, BIATARE, B2 KRAZEEHETH,
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N8 ) HATH Sk BAE RRRAL, BRAYrRAEE, 547%E, 2025H1 8K
£ b /IR 4 Lk 2 ) 5 HLE K 285.09/14.40 12T, RlHHH1-19.4%/-40.4%; 2 F Sk,
AR T/ (BIRE) 25 % ALBIL 115.05/170.04 12T, R A
-15.4%/-21.9%. ZAVRE S 7@, 2025H1 /&) 445 E2A1FEH 20.8% (-0.8pct) , ZAl
BATHEIZZNS ITHNHATHLEAE, TRKEHE T B RBE =09 ZRHE R
EFME, ARKEAEIALT >4 -2 AT AARBEFRAR A, 2025H1 2 3]
LA E A FEH 20.8% (-0.8pct) , AHE/E IR/ 4% A ES A A 19.2% (+2.0pct) /2.9%
(+0.6pct) /1.3% (-0.4pct) , ¢ Al FHARA priest, LA FAEMRE,

BHEBRERERL, AF AT RE, NMBRAKINRZZARE (1) 5 4:
heik A HARRAL X, HE TR 2860 FARSAL S W ARR AR £9T, HEA R B
24 50%, AEMIRR KRB ZE 60% AL, BB I3k THER L
M 40.2% LK E 781%; (2) B A Suhf: &)@ B RAs R LTRSS,
BERENOEE LR 2 L AASIRES, WY LNEFRLES 7 3) IEAK:
HE 2025 F 6 AJKN S HIAK 124 RV B, BEEREREA AH S RER 347
T, AXFENFR G, FAELY B,

#FREE 2019 F 12 A 27 B EREEHRE (RFEART (601933.SH) : 4 &4
THEK, “BlEIRT “RBEILIFRTY f2 2025 F 8 A 26 A15 & 2 HkE (K%
A (601933.SH) : IEAXEANERL, BHEBZTLGHHE) 5.

2212, £B'F: 2025H1 £V ERARY K, FREOEA Dokt

2025H1 =dE )2 B4 A HE F LB+20.6%. 238 A PiRk: 2025H1 KB AL 18.35 12T
(Bl H+8.3%, TR . 1384 41iE 4674 7 T (+10.2%) , 5= A A= )3£4 4108 3697
7 A (+20.6%) ; ¥ 2025Q2 FIFIX 9.76 1T (+9.9%) | VFH4A1IE 4004 7 T
(+10.9%) ; HIPMAEALIRE 0.13 To NS AFRERE £ K, T LREAREY K,
7 RAE TP S A4E 4T FF 8 — R K = i),

Rl spfe® Rk R AL, Z2ERZBHFEARKIAL. 2025H] 9 EiEEH, 11E/E
/BB R 5/ 5 TR G/ I 4k 2 A B2 B R LB X 12.88/0.76/0.20/0.83/3.65 1T
T, B H+5.8%/-14.9%/+13.4%/-6.3%/+31.0%, /&4 E R Nfft, 5~ %h,
Wby K /R o/ B S0 /48 5 0B B AT R ) 4 A SR ALK 8.56/1.12/2.57/1.01/0.40 12 7T,
B FL 5 5146.5%/+0.3%/+0.7%/+0.0%/+8.0%; & Wby X A3t B & 47 £ & AR 48
o BRI FEm, BAIEH 259% (-0.6pct) o TR @, HE/IEE/MERRAE
S A 18.7%/3.2%/0.6%, R4 A1-1.0pct/+0.1pct/-0.3pct, 478 3 FA4H A,

FRREREY K, TREEIP REEA Pk, (1) RiE: 2025H1 HH],
B F 35 KIVEFH A M 23 RIVE, BARITE A1 487 R(BE—F F K3 15K),
P HAFHERIVE 34 R, 11 EAAmIaginsliEst, R ER 54 ER LKL 20%.
(2) fif: 5L MRS MABKKX, RN ZSRA. B, k. M%F
SEERTAF BTSN, REPAXNN SRR T AA LM E SLTA
30%, EFAH SSRGS ERIILE KA 20 . (3) AREE: 5T REH
FAEIRA AT, RiEFHE, ZTH, % A FFERRL P, TEFAE “RIK
oS +E ST B Y KR KT A L Ak Ak,
FRFREE2019F 11 A 21 BAREERE (RBRE (603214.SH) : FEEHLE

Bk, AGBERXK, SPENEERB)Y) #2 2025 F 8 A 23 B L 2#H KL (£BE
(603214.SH) : 2025H1 b1 ARy 7K, FRAEAZ o) 5,
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27 FRIES

2213, #%-B: FEKRBEHALGAE, WEEEH LTRSS

2025H1 3 &% AETR/Y K 19.1%, R BKRDL Gk GisE AR A 3) KA L5
4 2025H1 £IEIK 0.66 2T (FlH-31.2%) | 1384418239 e (FTHI K
19.1%) , & E@N 84 SR RILEME, FRLGKE, KA, NaEF
HRAEFAZCH BT LA, BEH BB L ALK EIAFES R,
BAVRIE B AT AL, T 8] 2025-2027 4592 84 A1 #-3.21/-1.34/0.18 1L,
3t i EPS #-1.00/-0.42/0.06 T, & AN A 5.42/9.63/14.89 /¢, HATREM AT PS
H6.2/3.523 1%, HhH “FEN” IR,

BEAFEBRRLER, BOHBKETH. &R, N8 ARFBRE 2025 FTFF
FEate: (1) CU-40102 (SF R AEARAE AR E 7)) 2025 F 6-8 H 266 £ KIiGA 4 it
R, AERANR THEEWBAETT 65 RAEA M = 50, 7T A K&K 4
GRE, GREFLMLEFEZE, (2) CU-10201 (PR KEFRE) F2024 F 11 A%
P, AT 9 YULEFVFRRAEEEA, AR EKGHAER. S4B, A
SlCEZFEARNETRETHMAIN, RaThHREEFRME, KA EEEARME,
THR. #HEF. DB FFESATALHT ERERE, RLHTESH; ATLK
HFRIKE RSB OFER, RICE=ZFER RS RHITFERE, R
HERYaH Fok FREEE, it LT Rk T,

ZAREERBEEE, ARARKZE B, LHEeEHFFLK: (1) CU30101 (BT
RAAZFRTFRILF) LT PIFTF 2024 57 ARBUEAHTIL, AT R L5 RE
(2) CU-20401 (TR TRRE) T 2024 5F 12 A =477 8T Be 34769 11 39
& RIXIE, BIE RIFIT Sfe i btt, FoBAA, MY AEF. BRFIAERKY,
A 2028 FiRIb. N8O REE LKA, Ik A E FA4RG % TAL* S A
By, AAEEE R EF T A BEAL IR T Y AR K E ]

T B4R

FRFRELE 2024 53 A 6 A AARFEERS (AE-B (2487.HK) : FAFHL+H
L, M —RILEBRFETES) F22025 F 8 ] 29 HAZ A ML (HE
-B (2487.HK) : # BEKIEHALHFRE, PHEETERB LG R E) 5.

2214, £E£%: 2025H1 LHEXRE, BEHF RSV HE L

28] 2025H1 12 &4 FHE LT & 29.6%, LA PIAE . 3] KA FF4R: 2025H]
FIBN12.99 1T (Bl EE-21.6%, TR \ 1254 F1E 7.89 12T (-29.6%) ; 2025Q2
FIBI 636 10T (-25.1%) . VFF4 108 3.46 12T (-41.8%) o NEFREEXH
R, St 4E R RAE R K o

Bl mALGARE, BRRAANTRH. 5/ 5uh, 2025H1 N &) Fi&kEFwF AT
744 fLUR (-23.8%) , £A1F 93.2% (-0.8pct) , #KREFHEIATIL 4.93
1t (-24.0%) , £F1F 97.8% (-0.2pct) ; @ 3RIALL 5 I 332 77 L (-4.6%) ;
HEHE T RFRIBIN94T 77, BAE 75.0%. BAIRE S Z @, 2025H1 2 5] 2.4
7 93.4% (-1.5pct) , #F1FEH 60.9% (-6.8pct) o % A7, 2025H1 28] 454E/
B3R/ R T R ESAA 11.1%/5.3%/12.1%, B4 A1+2.6pct/+1.2pct/+4.5pct.

3% REGEN 41i¢ £ MK b &, BN LBHLHB L, ~ %ok ik, HaOR
1 F S BT AR WAL, 897 T UG %3 e i AH2 T 2025 F 5 A2 B R L 44
B, K% BATA S CIRF 12 KN K EST BHREMIE, H A2 KPP SE NE
MR, EREVRBRMN-BRET R EZRBRIG IR ENE, F&
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27 FRIES

T B4R

HEARsE, AP KRIRKER Lok, Rildm: » DL E REGEN Biotech AL AL
EHH %, LT AestheFill #= PowerFill 4713k 1% 35 A= 23 ANE KA X 69 1 # it
K, »ARERTEIEFFR, IAABLEBETREE, NAFEELLRTR, R
ARG Aobe A6, N CARLITHMFH" 6 “LRZ LA bHE” 8
R T4 B Vh R 2O A BT 38 5%,

FRFFREZ 2020 F 10 A 28 B A REEZRE (£ £E (300896.87) : H#HkeH
FAR L EE AL BERITI202558 A 21 BE .48 P IRE(E £ %(300896.SZ):
2025H1 kAL, ¥HEHFRAPHFLGBE) 5.

2215, FRERK: DI EARAEBITR], REGEBETLYXE

N8 KA 2025 SFIRAI IR 2 MR R (FEE) o 2519 A 5 B (2025 SFIRHE
M Zgomit )l (%) ), M@kt 329 LB %32 T 403.5 AL ZE, 29&N 3
B BB GY 1.00%. 2 5] IRAR o0 iR % o6 /) Aol G0 B a9 H 4R, dERAG L 278
G E, BEAHENIRA,

VA 2024 4 A)E K AR, 2025-2027 Fk B EBBIRERA 70%/155%/215%0
) ) AR BT R AR AN S KA IR, R RGERFALT, AN
B AP, AT ZCROENEF, HAETEARF LT 329 Ao
W EM @, AABFRTRE—BFT: (1) & dkifn: 2024 555 K4, 2025-2027
Fg LN K ES A TMKT 25%/55%/95%;  (2) ##1iE: vA 2024 R E ¥,
2025-2027 S5 AViE (edb iz B4 410, BIRAACGHE . R THEE R F RA0) 3
K ES R TAKT 70%/155%/215%0 &3t s A7 @, 18i% 2025 F 10 A #AT#F, W
MO R TR 4K S T R 2025-2028 S5 A 9 685.51/2397.90/1187.84/491.24 77 o

HFNBHE o, eif, HEERTRE, MWAXABSESFHY. N3 AT o4
FHCFNIRE, IR S SR R R0 KR, RIS ke R E, (1) & @il
% BTG EF LS S B R 3D KA K, £ THEROGRERITTEE
Fo O HRB AR E, KA RIZE N T F LR IR =K (2) &g HE
Ty e kB H B HHRER, AR CPC /"% 8 A HAF A Ih ek 538 * B k47
B, BAREARRAEZRL, Safmi, ARz, (3) #akk: 47
EObg, ZRft. SRR R, AR AIBRE RN, RAE
R4 2 A A

FRFFREE 2024 F 8 A 21 B AKRFE LML (FEHK (301381.82) : BHEH

RAGRE R K, BAIRSH S EE) F22025 59 J 10 B2 4 2 ML (R4
B (301381.SZ) : N8 K FWBEAERITR], $2E8B T4 L) 5.

%5: FRAREHNK, SEBRE. ZRERAAMTEST

R KEH () AERNE EPS PE
2025E 2026E 2027E 2025E 2026E 2027E

002345.SZ WA EN 13.00 -9.91% 0.62 0.79 0.99 21 16 13
002867.SZ B XA FEN 13.64 -2.01% 1.06 1.25 1.46 13 11 9
600655.SH % & Ay EN 5.82 -0.51% 0.32 0.38 0.42 18 15 14
603193.SH AR A EN 26.48 -2.90% 0.82 1.05 1.32 32 25 20
603983.SH E 4 EN 35.76 -5.42% 1.00 1.30 1.66 36 28 22
300957.SZ -3 FEN 45.72 -0.28% 1.59 1.90 2.19 29 24 21

i 4l B B G H A9 4E S A ik R 16 /21



27 FRIES

A
EARE  REAA WA AR (R) RS EPs PE

2025E 2026E 2027E 2025E 2026E 2027E
688363.SH LA A DN 52.96 -0.51% 091 1.21 1.54 58 44 34
600223.SH @ik EN 7.89 0.77% 0.24 0.28 0.32 33 28 25
300740.SZ KFRAY EN 22.78 -1.09% 0.67 0.81 1.02 34 28 22
300896.SZ 2ER FEN 167.45 -1.24% 5.62 6.63 7.68 30 25 22
002612.SZ PR &R Ay FEN 17.27 0.70% 091 0.72 0.82 19 24 21
300592.SZ Lo Hia N 10.32 -0.10% 0.66 0.89 1.12 16 12 9
002803.SZ = ERRAy FEN 18.22 3.88% 0.74 0.94 1.15 25 19 16
301381.SZ R YR FEN 23.05 4.77% 0.96 1.37 1.70 24 17 14
603214.SH FRE FEN 18.45 2.61% 1.01 1.22 1.45 18 15 13
601933.SH KAFARTT EN 4.71 0.00% -0.08 0.05 0.13 -59 94 36
603708.SH KRB N 10.49 1.27% 0.31 0.40 0.48 34 26 22
603605.SH EEE i EN 76.17 -2.37% 4.70 5.47 6.20 16 14 12
600612.SH * R AE EN 48.67 -3.03% 3.37 3.65 3.94 14 13 12
600916.SH b EE A EN 8.42 -3.22% 0.54 0.62 0.71 16 14 12

KAERR: Wind, FRIERF LA GE: ALEN B K 2025/1024, T A RE 24749)
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=0

UE3¥

3. REHFLFHELIZ

T B4R

3.1, fTkX4E: FaEfh, dEAERK., 24 PRE, RFEHRR1, E
FAEME

[7-ELEVEn] 7-11 3#E#H 1 1/E B % B £

10 A 20 B8, 7-11 X1 8 2027 MFRLTAFE, LAKLEAHT 2026 FAFE AR,
AR E, ARFEEHELEIRANE, BRKEE, ALY KRERITEAL, BAKRED
M, (CGRE: #FFRENXT)

[Fx£%k] REBAART IR ACAETF=EHK

10 A 20 BiHE, FrERERERERNLRE S, WTHAEL S ER SRR E
ZRIPEBOEXF . RBBER, FERAFLEZELF 40 KR (HEART
3323 1C) WM BAREI, BHHFHINFZER M FRAME AT, Ck
B e BIBART)

[fudi] fudi 5&F— %73 K4

10 A 20 B4, fudi HEA— B EXARKBEE R FHFEHFHBHRB R, IR
e EIRA, LRHEERE BERIRELRASGAI TR, # fudi 2Ty, 2408,
PSR A FHARE, (kR: BLEERARXT)

CAFARae ] A3 & B ST R AR AR s & ) E XA B B 4K 8

10 A 20 Bl &, A& % ERMk o EIREBEFER (W& b: SK%E Finjuve) #HH
L E B EXAK LB EREREARASRAELBESH, 10 A 20 8, £AvEEXFA
HE, CGRR: HEERANKT)

[=EHAAK)] AR HBRASEH

10 A 20 AL, ZEMAMAKRSHAHN LT, IX RSB MERER, FrP R 2
HKhFLEHEROERALREE, b4k, RiEc—. RAZEKEE &R,
B2AKIE, 3 EMER, FRRKEEEGKEIKE, (RER: Lhk&HRART)

[24 JBbE]) FHEEER 1 TR EH “24 PEE”

10 A 21 BB, RAEALSFTLEREALE “24 JE” ) B AR HFEMAD M
KB FEXFTREAE 24 PMHARKR, FEETHR, HT LW ZT AL RFTRT. (RE:
IR RAE W ART)

[RRF) REFELEEARSLE, EXELRNATTH

10 A 21 Bl &, MIFieitXATRRFTSIZHARATR LI FHLE B IFERDZER—A
RO, RRFHFEANBELEERNRBHTEATHG—Z7HBH L, EAENER
BRAHTMRESEE. CRE: ALAEREAKRT)

[ERBEHL11)] 2025 RBERR 1 OB EL LA

10 A 22 BHIH &, 2025 R 11 EXF£E, Ehoiifm, (RFEHRR LT 4
DEPREAF) HAER T, Tk 6 0k, MARIER LA, FE 1054, 8 ANFEitkStak
1z, #2024 R AH. (Rik: kDR AKRT)
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27 FRIES

T B4R

[EF44%]) EF4d “FRIRal BRBRERZQRTHE” R LT

10 A 23 Bl &, RBETFTADBERARNGAT AZAAPREG “EH IR al ZARK

REGHKTFHE” M=FIEHR NMPA o L7, &N T EHIFAL ML
A, QLIRS Bk & B,

(£ HA] BXEAREAH XA,

32, KFEREE: XEFENNZERWUES
%6: RENGAFRE: 23RN FHRUES

R 7 AL E SR
(kB : Medactive X 5)

HHAKES

10 A23 BHE, MEERNBF 2025 FEMEEH KRS
R iE, HFELHEREESRE L LRSS,

o KRB MEE HRATIaM K
(RiR: BRLEERNRT)

B # N8 AR ERER
104278 FAHH ZERWHHED N
10 A 27 H kAR i
104278 de BE Ak Ay BAERKEBF
10 A28 © FARFE ZERMAHE BB
10 A 28 B A= ZFRMANE DB
104288 & B ZERPTHERD
10 A 29 A ENE ZERFRE DM
104298 AL BAEKREBHF
10 A 30 B ETRE W ZERFARE AN
10 A 30 B aRER ZERVGTHER

AR R : Wind, FRIERF 7T

R7: BEATLKFREE: 2025 % 8 AR T ARXEAFEEL AN KL LF

B3 EX ] TRER

10 A 28 B E£ 2025 % 28 AT XX BRERE Atk R4

10 A 29 B £ He 2025 % 32 AL BER £ 4

10 A 29 B £ H 2025CXBE T £ Htt 5 28 B LH R NAP R

104298 RE 2025 FREREB RN LSERTRAM RS

10 A 318 HE B 2025 A HERKAZEMEL A

11A1A %4k 2025 % 22 /A (RiE) EREH4

11 A 148 KRG 2025 H+ =B EHBERKEREES

11 A15H £ % 2025 -+ BT E (M) BRERikmfstdiis

11 A 188 RE BT ANBEKRTE AR M &

11 A278 E£ MediCosme 2025 B IRz 4t E £ H# K4 #7835
FHERR: B—RER, AALEART . EIAARTF. FRIEFRT LA

4, RIeRT

(1) BREAFAREFAHY: HRAHFEENEFEW X, LEFERAE, HhH
M%ﬁ\%GTﬁ,%%%iiﬂM% MR AR %%E

(2) 4 mA:
(3) BERKE: REMEE LS

FAT ST F k], HE R REN. MAERF TR RN B4

YA T o A 35

i 4l B B G H A9 4E S A ik R 19/21



27 FRIEH

475 5 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

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
OB R R B ATA T GANAI & 5T S AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3657 5009 2 A AR
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 ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A4F (overweight) R AT A AR AR HAR T 3 £ A

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

HBix: FHARERARE D B 6~12 /NA A, JEFAR TR AR AR RIL, HP A RAEREA P
K300 F55. BRAEBRABERK. HERABBHA SRS GRS ILIRE) R EMBT 43 (4
ST 45EARAG) | ERAREAR RO ARE 500 R LA S AR RNERREEE, RREHERFZAMK AT
B 691 BAGE RO BAR R . RAVR MG RAIIFRAR R, A TR LT B AN HEANRE R BIERFY
R KTAAMEIRFI, de ST HCEMURIIE EXBORE. &TH 2 EEEBRE, YRR
BB ES5E 8, TEAURER T I8 Rl &4,

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 .

i 4l B B G H A9 4E S A ik R 20/21



27 FRIEH

Xy

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

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FIEEN AN B E R EIER R LA £ 58 T B 693037 Ko A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
a5, BFPE AT/ X & ® ka9 5 R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] =4t
REF PR QIR RAT L 5 ANIRF R L F L+ FRIERTREARES AN EELFXR, L
BEARERFLFXRGEEF

ARAEG AT AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE T GPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RARG REEATHAN, SRAEATIZAC AN 8] RAR) o db 77 XAk o P A ARE P AL R 89 B4R, IR B ARIT A
ARITH A A S T AR. IR FARIT AARIT,

T B4R

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

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

£l 3 %%

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

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