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BREL4: XEERAREX R EHE AREXNMAELR. KPFEX “SEF+
B EEMNALR” ZRRIZHAL, FAAREZFNEEHEEL LHF BA
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. FY2024 EME K 67.93 127 (+61.2%) 2B 4 A 7.81 104 (+69.4%) -
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2024 FFRATA 3181 (427.6%)  VFEHHALiE 3.00 12T (+32.8%) ;
603193.SH  HAREH Pt S 2025Q1 EHE M 2.40 12T (+44.0%)  V3&44)E 0.44 12T (+24.6%) o

O] BRH AR R H T K £ AL 69 40 AT M AT S AR A4S M AT A i

2024 F AT 3026 1T (+5.5%)  BEHFIE 19.58 12T (+5.3%)
300896.8Z 2EE E£ 2025Q1 FAENK 6.63 12 (-17.9%) . Ja&FA1E 444 e (-159%)

P, B, FRETERANRNKBMESE S, 2RAA B4R,

2025Q1 FEALEAH .76 12T (-1.6%)  BEHF1iE 0.51 12T (-14.1%)

NI RBEC LS, ot XS RZHRERETH, AL EHERME AL,

2024 SFR AT 469.24 LT (-19.3%) . 1FEAFAIE 1.25 12 (-93.8%) .
600655.SH % E R HEEM 2025Q1 E AL 87.82 124 (-49.0%) . VFEAA)1H 0.52 12t (-71.2%) »

HERPIELEARE, “FREBETHTLBF” RIS, T “RITETEF” K%,

FY2024 £ B 2.80 12T (+101.0%) . VF&4AHE-443 2T (RF)

2R RARAT E, AR bt E R RATFRK E I,

2024 £ AT 567.93 /2T (-20.5%)  VFEHAE 19.50 2T (+12.0%) o
600612.SH # R AF HEEM 2025Q1 EHBH 17521 127 (-31.6%) « V1FH&AFiE 6.13 1L (23.6%) o

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

600916.SH FEEE %R B

603708.SH

*
»
&
e
3

301381.8Z E373: i RS A ]

ok

ok

600223.SH FaFhA At B

2487.HK #%-B E£

FoH R R : Wind, FFIRIERAF AT
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221, ZHFE: 2024 FREEFFAER E+253.9%, S#HFARELKLHNEE

ik B Ao B A RIS LA K, N5 A LG 2024 520k 85.06 12T

(R ¥+167.5%, FR) . 3&4F1E 14.73 20 (+253.9%) . 2025H1 it =0z
JZ 120.00-125.00 12 7 (+241.0%~+255.0%) . Y3 & % #E 22.30-22.80 12 T
(+279.0%~+288.0%) o

BB, FREAK. BEAR, ZREFHAARBEAGEK, i A%
LB R, FHAELIYL. §£, IEzAT@OKRMME, AR E
BBARIFOOREIZM, KA RAZFREK, RE 2024 FREMRETKE 357
Ao FEdudh: EAARGFH, TERFAREFREY, 3= g mi, 4.
#AR, BE 2024 FEAN 8] EAME E I 2000 TR L. BB 2024 FNE &L
A 4B Rk K, FIUEN 10.5512T, RBlHIEK 192.2%: & F 7@, #E 2024 F&
NETBEEHK 36K (TR, RRIFE4K) . NEZHBZ 26 4, FHEAN
AN 328 1L, FRAETEARGENTG-FHEN, F2EMARR, BA
BREBMEPH LS —. XEBEH R BRADHBEEE. 11E@RYT KX, 2024
Fon 8] Bl BN L3 K 121%.

B AR+ T F IRk, ERXLBEANITE “ERZXLEF %" . N AH
SHRACE N JE R B, B8 K g EIRLAT 92, B TREHEe4T
BARERTHTFAN “HRFXLE N7 . BA: BLEMT T, Xam
BNVIC % piaig, MRBERE%S, FERIEZKF. &b KA F0TAE
AELY, RBRARATS., BBHHTTHESE, ARFIANE, BEINER
EHRPTRIEHREL DA MK SN L,

FRFREE 202551 9 B EAREEZRE (XH%L (6181.HK) : &35 P X%
AWFFH, “FHEE. TR, BAE” ) 202554 7 6 BIZERHRE (F
%4 (6181.HK) : SitskB. RHEAR, ;b AR LLHMBE) 5.

222, BAKAE: FRaMBsmk, REASERBIKE

N 8] 2025 M E KR H-17.5%, BESAERL-9.0%, 2FFHAK. N5 KH
F IR :FY2025 5 HE A 896.56 1CH T (-17.5%) « 13845 F)7E 59.16 1¢# 7 (-9.0%) ;
Wb, FFLTIRAMILEENL 0.32 H L. HAMVIAA, AR ELKZTRERA,
it T e M EACA ) B RAAR, B EEREKERE,

BEHEERIE, TREMRERLFHLAERE, SHEE, FY2025 38 £
F B A/ B AR AS T % B A R LR HE-16.9%/-20.6%; HF, TE AT
W E b ik 83.2% (40.7pct) o o F S A, FY2025 N a8k 244k, 2R K 284
/EEHEMA T & (R /FHeBAEMASS (E6H) TLHHHFEILR K
-13.8%/-29.4%/+105.5%. Bl &7 @, /8P BN # FY2025 FlJE 4 B Hb-19.4%,
Q3/Q4 H BB tb-16.1%/-13.2%, MtaZFIE . BARE A Z @, FY2025 28] £4] %
A 29.5% (+9.0pct) , A ZT B R M Lk, FEFZNHE L LRA AR KRS
B BHRE, KREMERNBEFER K 8.0pct iRk, HE/FEZ% NFE5 5
# 9.7%/4.2%, B 5 #1+0.9pct/+0.7pcto

RAER SRR, BERLEREH, THZRLEDE2ARR, (1) EiF:

NE RSB B RE 5 E, FEAM FY2025 B k481 it 4116 896 X, #
AIVJE BRI 6274 R, P A /mB oA & 24.9%/75.1%0 LI ) AR 8t 5 i
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A 2025 MFCF S R MEE, NMEARIERE, Q) &% N
oML, R P ARE MR M K o B KARtE A R P AT £ 5 2025 MR REM
R AACHET; EMFEEFRFARREK, LAETEARZLBMHAST S0 bt
MK 2024 W89 T1% K @R E 19.2%.

FRFREE 202510 A 12 B ARFEERE (AKX (1929.HK) : %RZEZA LS
JEARRIER, AREEYRIEAREK) F2 2025 F 6 A 19 A58 2R (AL
(1929.HK) : &M Feiit, REHERBIE) 5.

223, #EX: 2025Q1 LG FHEAAM, £ AT BRI ZAYRE

2025Q1 kG FHIERMA, £FNFBRABEER, N8 KA FR. —FH: 2024
FRIATA65.18 L (BH+10.5%, TR  V3&%41E 1.94 et (-41.9%)
B % TR ARG 13 B4 #0018 3.5 100 (-5.11%) :2025Q1 SR LB MK 22.52 42 70.(+25.4%)
J2 A4 A)E 1.89 12T (+44.4%) o« &AVINA, Na Bt SHHemE, KEELEHFL
BT R B ET TR B, B LR K,

RELFRT LR, HERBRERE, O HRFRBELE R LY. 5~ 5F, 2024
FNE MR E/MERE SR E YA FE LTI 29729527 7L, R
-0.6%/+30.2%/-27.4%; »RiE A&, BE/MREH,AHFEAEIK 302/32.8 121, At
7.4%/432.3%. BAVRE A @, 2024 N S A A FEH 23.6% (2.5pct) , K a &
J 3E ST R R BAR AL 177 1L, stk dhigE m— 2R . 2025Q1 2 8] 425 4]
£ 5 22.9% (-2.0pct) , #E/E 12/ % 9% A E5 51 H 8.8% (-2.6pct) /1.3% (-0.5pet)
0.4% (-0.1pct) , HAlA] 3% A AL R 3 T H RN

mBREFFT K, AT ALY BRSETIHRS. (1) RETK: »
3] K Ay e AR XAf it R A B, 2024 F2Rk B 5043 111 R1VJE (P e 80438 147
K) , MRIVEEHEE 1511 R, FHREHRLEFE; 2) FRA%: NFEHAE
FAEGIA, dfd dEERe, B#Ek, IP £47 FKHenk, KNEFE
FEmF AL, “He KR ZINSTIRL; () SMFE: N RELE
BEHAEREYS, — T BABEXTRERN LA R NS, 5. FHFH
KA LREYT Ko B E; F— 2B AEaEENBEREA BT, TR
JE ) So b B IR %57 1 - F o

FRFREE 202253 A7 BEREERE (BEL (002345.87) : AFR %%
ERKBM, RARBYRIBHFHARK) F22025 5 4 A 30 B34 23RS (AR
A (002345.87) : 2025Q1 L4 FHEBMA, ZHFNEBRAMER) 5,

224, BAKZ: 2025Q1 ks AE, XRiEGELBMAEEKL

2N LHZR, N8 2024 £ 2025Q1 BELFRERE, NIAHFR, —F
1812024 FFAE A 138.91 /L A(R H-14.7%, F Bl ) V3 &%+ 10.10 /2 T(-23.2%) ;
2025Q1 E BN 26.73 12T (-47.3%) + VAEFA)IH 2521 (-26.1%) o &AL
A, NaBIER S M s, KERKIRAFHF.

B R SR L3R, P HLLRKERR. 2024 S XA, N AT
BT /% L/ B H) R BLE K 17.44/27.95/91.87 127, Rl H+7.8%/+11.4%/-23.3%; 4
JEend, FA A AR AR/ s AR A T 0 A SR LI 114.39/7.58/7.06 LT, Rk
-16.6%/-17.4%/-18.1%. 2025Q1 742 XA, /8] 878 & T /& L/h0 85 A 5% e AL
5.27/5.34/15.84 127, Rl H-16.3%/-6.7%/-58.6%, » /= %k, Hik/Z42 L7 %A
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FHEA 1.2821.15 12, FHA+0.2%/-53.2%. BANFEH 7@, 2025Q1 844 £
FIEA 262% (+10.6pct) , #HE/EZ/MH R MEDHH 9.5%/1.0%/0.1%, Fls
H+4.5pct/+0.5pct/-0.2pcte 454A kA, 2025Q1 £AIE KA L2 R IKEFFEF L
Fen BT, 48 % AR £ BRI T R 5 A 3R

EEZRERKFIN, 2025 FiREHRELENPRMEEEL, (1) RiE: 2024
SN R TH#I/4FFITE 663 K/-98 K, #KRITEEHIA 5008 K, ¥ mi/aE
SAAEF-120122 K, mEBREARE, AT RE/RFZRIME. Q) Mg THS
st An, ik “BRRAX BRER” “AREZH” “URB7 ShfsElEZR,
B B AR AR AT 2t 5 i i i 2 AT B PGS & Ao R A 42

FRFRELZ 202057 H 19 B AXREEZH/E (AK%E (002867.82) : %) EALA
BERELE, HREFETHEHFHARK) 2202555 A 1 B L& 2HRE (AKRALE
(002867.SZ) : 2025Q1 L 4fsa RE, LiEEESRMMEEMLIL) 5,

2.25. BAEREAD: 2024 FA G esifald, EENASERSESE

2024 SFAEEFSFERE K 1.4%, EENLIIEHEHEE. NS A A FRA
—ZF4R:2024 F F I E N 56.91 12 (R ¥-0.2%, F Bl) V3 &4 41iE 2.57 12 0.(+1.4%) ,
Fedb)a /%40 2.18 1270 (+11.3%) o« 2025Q1 Bk 13.99 12T (-7.8%) . 13H&4
#38 0.95 12T (+5.1%)

E£L4KEE, REKBREHHARE, ZHEMERPAEHA, 2024 F (1) EE:

FITA 2784 1T (43.5%)  £AVE 544% (+13pct) ; »E£AEF, FRK/EAEFK
£ B R FEAEI 401 12T (-12.4%) /238317 (+6.7%) ; HSuith, KEHMH
W/ ah MR/ R/ B/ HE £ 5 %) F I E I 12.65/4.71/3.69/2.11/1.95 ¢ T, Rt
+0.9%/+12.0%/+8.4%/-3.0%/-2.8%, £A1F AT 50%. (2) %%: B 19.2512T
(-3.0%)  £F1F 63.5% (+33pct) , NABFLERHNEH, ALbkit—FIRAZE
39.9% (+2.7pct) o (3) & : a4k 9.21 12 (-5.5%)  £A41% 61.8% (+1.1pct) ,

A FRE DR TR 4E E 51.5%. BA) 7@, E65E4FH 58.8% (+1.4pct) ,

Hop FRK/AEF R ELZAESAH 47.1%/55.6%, &I F S+ 2L 2 e IR JF F K £
MEEAFERA, ®RT@, HE/E R/ SR TR FE 5 H-0.Tpct/+0.8pet/4FF/

ot 2R ELEEAAER”, “SE+AL” AFLETREERB. B TE
S H W EEMA I L RSN, NGl R XF Sz £ v A, (1)
IR A8 9 A KN, AR CPRER EX#FEEE LT M
B, UIARETEREE LT b R AR K2 RAE L, BINRSEEE~ZE
ML ERRMMEE S (2) e Fkdek: BN ATk EEREE LR
., EFENOEFERT M “HKRER” , AERALE “BEE+AEE” IRNEEKX
rit—F Kk, AAVRA, NEATHEIK “RE” 2] “EE£” (9L 5T, B
£ 52 BT B IAER, FFit—Filid Py R IR F LB R s
ZENAE, ARAEZHEITTFRKT M,

FRFREE 2022 5 12 A 16 B BREEZHRE (AL (002612.8Z) : A 445
HHIRF, RIBE £ LKk L EHLRE) 422025 F 4 A 30 B2 8 2#HME (A
K (002612.8Z) : 2024 NS hsifatk, EENASERSEEDR) 5.

2.2.6. FAEA: 2025Q1 T E4F11H+28.9%, ZA|HehBHTHELK

i 4l B B G H A9 4E S A ik R 12 /23



27 FiBiE S
A7k B3R

2025Q1 Y3 &% AR 6+28.9%, FIEERAALTMA. N8 A HFMA—FR: 2024
FRIAZAL107.78 12 (B +21.0%, TR « 13844118 15.52 2T (+30.0%) ;
2025Q1 FIEM 23.59 12T (+8.1%)  BEEHF AV 3.90 2T (+28.9%) , »~ 3] EH
R EAKRAZARE, $ RN EA TR S,

2024 S £ LR AR, Ry R IPBEYER, BAKERA, 5 E, 2024 534
R A F T 581 12T (+19.6%) Kk 80 1C K%k, # 5% /OR/BLFA 4 %) 5 IE A
11.91/3.68/3.32 127, R4 AIEK 19.0%/71.1%/9.4%, OR HEHRIF. »RiEF,
% BB T ARSI 10234 20 (423.7%) /532 fet (-13.6%) , & EE%Z
BRK. ATERARE. @i A, PRE/ZEEHKLE/RPLETRI> AN
90.19/13.61/3.86 127, Ra A3 K 19.3%/22.0%/79.4%. ZAIRE/ 7@, 2024 5
2025Q1 £A1F 5 51H 71.4% (+1.5pct) /72.8% (+2.7pct) , E R FREH P ZHEH&
LG RI TR F R @, &/ /RS R & 2024 55 Rt 4 5143 3pet/-1.7pet/
#-F, 2025Q1 R 4 51-1.2pct/-0.2pet/-0.3pcto

MEMREREH BBUAR, FRHEE+RETEAN . S5 HEMTHLEH
Aaik | 2024 4 10 A KA RFAE P, SRR 335 BAt: 2025 4 3-4 A SR H
BRAH (KEIULE ) | BERE GERASAEHWE) | HEMR. LFRILYE,
WA B E QHFIER, R RA+EE” WEWME, BEBER FREA. K
Yo, BEES L F RPN 0 fFR 28 3] 2025 F A EAKE 4 B Ib R A IE,
HEFRAETITREBAKF, wif: 2 A 21 BESXFFENBEREGHLRRE
A, 4 A 15 BRI EEHHFEANMEMRBMARKTA, “BBET” FRHAK
iR A B e

FRFREE 2021 F 12 A 8 HAKE ZME (A% (603605.SH) : K¥E&H, %
REZEAR, BRERLLHWALI) 422025 F4 A 26 A28 2HRE (4%
& (603605.SH) : 2025Q1 12&4#1/H+28.9%, ZIH=HhHTHKEK) 5.

227, AR 2025Q1 MAFH¥E, FHEEHWENRKE

2025Q1 A A F2 A 45 F B E+44.0%/+24.6%, INF K BE K, N8 K5 FRA
—ZF4R: 2024 SFFEATI13.18 12 (RH+27.6%, TR . 12844 3.00 12T
(+32.8%) ;2025Q1 % IBIL 2.40 12 7T (+44.0%) 13 F 4 #1718 0.44 17T (+24.6%) ,
HEMR BURF AN Ao A SN F vk, ATl N 38 HH1T

RERAITHRENLES, HEBKEMA, LHEGF. 2 BEE, 2024 F2
3] L& A7 3 /BEBL/ K vk ok £ o 1 A E AL 6.90/4.39/1.58 1L, R b A
+32.4%/435.4%/+7.9%, BFAHEFTHBEANGE—FRA, &K 52.4%; I, 2025Q1
B 4P 39 /BRI ik ok BN F 34.2%/42.2%/-9.4%, BE AT S KL M 5
EMTAY R ENRARER K. 9REA, 2024 F& LAWK Z4/ & KA/
JE-F & 244 B b5 51 +24.8%/423.4%/+4.1%/+39.6% . B AR /1 @, 2024 F R
2025Q1 AV FEHHH 582% (+1.8pct) « 57.7% (+2.0pct) , EFIERA T LEZZ
EFRFI RS E G AR TR 5@, 2024 S 8) 4/ /AT K R R ER A
A+2.8pet/-0.7pct/+0.2pct, 2025Q1 W] B b4 5] A +1.3pct/-0.6pct/-0.9pcto

NABRFEGEImynk, BEEEGWMFTREHREFRERE. Fhin, N
AR AT, 2024 FHEHILEHEIL, RE RS, Fxih A IF 90 AR E S (2023
FAH S50 AK) , AR EVHWEZRINCALRA F; 2025 FHLEGW, F U F,
R FSABFE KRS, HRAILERRGWHFRCE EH-F 3 A HL %L TOPS, £
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Wig, NI ARNBEATRE, FBIIFEFELHTFREEMEAR. KIE, L4
sy BE K. wowcolour & TRE, SHRWEK: NS ZRAEX. TH.
HE.HEZL5FLHFEASRIZOT LHE,

FRFREE 2024 F 1 A 15 B BREZMRE CARES (603193.SH) : IR AL
TrEmy Ak, TANBE, FTERIM) 422025 F 4 A 28 HZ & 2 RS (E
AR (603193.SH) : 2025Q1 KA FHE, AHELFGHHEENHSHKE) %.

228, KREAT: 2025Q1 RAAXEEZABFA, FHEXEALDREZ

NEBELGZITE AR AR RARE, N3 KHFR. —Fik: 2024 FFRATIK
675.74 1L (R-14.1%, FR) . B3&%AE-14.65 21 (2024 FF#4%-13.29
f27) 5 2025Q1 EIME K 174.79 12T (-19.3%) , Va&441iE 1.48 12T (-80%)
HAVINH, N E @& R E A RIRA|, MOAME R EA, KIZETHETH,

NI EHRAB M F R WX, BHRERBAIRY . 2TLE, 2024 FA3ER
£ b /BR 4k H SR ILE X 637.68/38.06 12T, B A1-13.5%/-22.8%; & F Sk,
i%&ﬁul//ﬁf?\%)ﬂ% (BIRE) » A5 B Ik 288.25/349.43 1, mt/\%l
-12.8%/-14.0%. ZARE A/ 7@, 2024 508 2AEREH 20.5% (-0.8pct)

A TREERNEER B EMAR R XK TAEP EHERN 2B E 02025Q1
OB LR AEANES 21.5% (-1dpet) , 45E/E 32/ 5% M E 2 HH 16.6% (+1.0pct)
12.4% (+0.4pct) /1.5% (+0.0pct) , % AR EARKE A4S, LA FEIKE,

RERABEFALEFN, H ‘ﬁmﬁéﬁﬁ%/ﬁi%%ﬁo KIEA T 7 ARG ] 20 40 K ot
HERE “ZARE. —ARM” . PREECHEER. o KkESR (KB RH
100 MR ER) BRKIESL, &X%%m’%ﬁ%?uﬁd%méﬁo AT, KIEART
AR PR EEH AR R RESA, RE 2025 F 3 ARASEIAK 47 K
NE, £ 41 R “BEAHE” (Fhi3ANA) CERAAEEEF, it 2025 56
A&, KAIFEART A BEBKITERFEA 124 K, 2026 5F K7 AT AT B AR4< 300 Ko

#FREE 2019 F 12 A 27 B EREERE (GRIFEART (601933.SH) : A &4
TAK, “FIEBIER “HE T RIFWA)Y f2 2025 I’F 5 H 1 B .5 i%ﬁﬂﬂi«"’- riEAR
F (601933.SH) : 2025Q1 AL AKX ELALFA), FHEAKEALZRRE) &

229, AEAEM: 2025Q1 JodE i3 B4 A)IH+28.6%, HEHFREFLEGL

2025Q1 Fedkja#4 F1iH+28.6%, LH M. » 8] LA FMA—FiH: 2024 F
FIEIK 29.70 1T (B 6+33.4%, TR | V3844008 3.42 2 (+31.7%) ; 2025Q1
FIBIK 847 1T (+28.0%)  VAHE A 1354100 (+22.1%)  F=dF)a &4 4]
1.34 127 (+28.6%) , 4 &F&MH.

RFRXFERRRARR, TREUBEARNFHBAEIRA. 52X F, 2024
IR R/ K R EIR R E B K5 A E I E AL 6.89 12 T (+60.8%)/11.25 12 70.(+21.6%)
2411zt (+8.8%) /9.13 17T (+40.5%) , K¥ s £ N E 4552 GMV53 1L
T (+146%) , #RBF XK LIRE TOP1, )24 GMV3.S 12 (+96%) o 2 Suif
&, HEFT BN HE L KAR 30%F 40%. BARE) @, 238 2024 F4=
2025Q1 A1 FE 5 H1H 73.7% (+3.0pct) /76.1% (+1.4pct) , = SmLEMRBTHRAL, &
BERE LRI FHBEANRAFLERE, A H @, 2024 F o 345 E /6 /R
% B £ R e 5 Al+1.2pcet/-1.2pet/-0.3pet, 45 9% 138 Ao 2 ) 8] e K oo b 3 R NPT B
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HEFREFPEESRAPFANKFERA, BRXRGCSHERBHER, LE: LEHFF “R
WP H+E LR S hy, Dol eEHERESETYERA, N4 BmEH
22024 59 H LT HABPEHRTH GMV, B FHER “RBREDHELEED” 697
sebhe WK 2024 £ T KA R LB RIEEF] 6 HA K GMV AT, &%k
Fity R, BHF5F Rtk £45 % TOPL, &8 : £ 2024 SFA£4F GMV & 10-15 12
(+66.9%) , H & Akt GMV B L9 H1+54%/482%, BA#E+AEHRE % @
s LIk, SRR R E AR A £ 5 B b 5 Al+31%/+48%, R P AR,

#FRFREE 2024 F 5 H 29 HAKREEZRE (LELEY (603983.SH) : £ E K
FEE X7, ARBREEKTH) 2202554 A 29 B A THRE (LELE
4 (603983.SH) : 2025Q1 4=dE )3 &4 #1i8+28.6%, HEH LA L) ¥,

2210, #ELY: TERLBEEHAE, BF2025 FHREEHE

MR ERTERGEEPLGAE, PHE 2025 F2FH 2B N3 KA FRA—
382024 FFIAEI 53T AR -11.6%, F R 13844108 1.74 1 2.(-70.6%) ;
2025Q1 EAEIL 10.78 12T (-20.8%)  VFEHHA)E 1.02 124 (-58.1%) - A8 £
V9 A IR ) 09 AR BR & T b sk RSk, HRAFN B R IR T G EaE K,

FRF A ARE, BRALHSAAE, 4TS EST AR 53 F 40T, 2024 55
Y 5F, (1) RIKAF AL 552 NE K 25.69 121 (-31.6%) « £A1F 72.8%
(-1.1pct) , T H3E 5 Ak B b 5 BoGBAHEFBOMAKE; (2) B 45H" k%
SRIEBAL 1440 12T (432.0%)  EA1F 84.4% (+23pct) 5 (3) RALHFFAE
$ 1236 12T (49.5%) « £A1F 65.6% (+09pct) , EHREPREBRBALAFNES
87.6%, FriF 4 & KT BAVRE /) 77 @, 2024 F/2025Q1 £.4) 4714 74.1%(+0.8pct)
/122% (-3.6pct) o %% B 77 @, 2024 SF45 & /% /5 K% B E R k5 A
-0.9pct/+4.2pct/+1.3pet, FIEH AL B AT E PR IHM ., IERL T A E
14 5% 3% o T B o

HREHLBETE, ARTEHEKTH. (1) BH: EZBRHAETEK, HEH
& PDRN. L& HA & & akig 2, ik RARME KA. (2) Esy4sn: 2024
FNEEENMEZ 7000 K, HPEBIEEAEENMEEA 5000 K, KR
#E: 10 A A A iHBAEARAT S, BE 2024 FRAERKETFH L. (3) ik
Tk So: B BURF RS AT, 2024 FiZ APV B HEAR 50%; SN ERATE A
TR FLCE R AT, A B F DA IR T A — R+ R R IR S A
b B ERE KRG, MECTSORBE AT, BEF RSB L 5 RAETES AN kR
PN

FLFREE 2021 54 H 9 A AREZRSE (BREY (688363.SH) : HH/FHK
AF VR L, WOHIEHITFIFRKTE) F2 2025 F 4 A 28 HIZ 8 T HRE (&
E44Y (688363.SH) : TEFRMBLAHAARE, HF 2025 FHREEYE) 5.

2211, ZBEF: 204 Frh2ETlg, FTREAGITFREHKHE

2024 S5 8| 3B HANIEH1.6%, BREWZAARM, NS KA FR: 2024 FEAE
A 34.67 et (Ble+4.1%, TRE) . 2844008 1.06 12T (+1.6%) , FH4=dk)a
A4 F1E 7209 7 L (49.8%) 3 ¥ 2024Q4 FHEIL 9.99 /27T (+9.7%) | 1EEEHF
85852 T (+1.3%) o NI AFREERK, ThHMEAMEK, 7TKRIP KK
bR AT I AR = 1],
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AR R RAEMY AN TR, CERZBHFAERME, 2024 FoRiEEH, »
3B/ AR A 5 TR 4 7 92 L K 24.84/7.20/35.6/2.23 42 7., B EL 4 5
+2.1%/+16.6%/+52.0%/-0.9%, LH L 5E4F. o7 Sk, Wk £/IR /R SR/A8%/R
A A b AT £ 0 Bl A F Ik 20.97/3.12/5.04/2.23/0.70 1 T, R 5 A
+9.5%/+0.4%/-2.8%/-6.9%/-11.3%; /» 8)3L T &= su 4 & 51+8%, H ¥ ZH B, HKA&
. A, MG e E AR, BARD @, £AFEH 269% (-1.5pct) o 5
T, AR IR/ A RS A A 19.5%/3.1%/0.8%, B b4 %H1-1.3pct/-0.2pet/-0.2pct,
zEREAYRA,

FRIVHEEFRR LA TS, FRIPEAAES ELHZR, (1) K TF: 2024
FAEG P SARITHF 62 KERIE (REm 21 ) , Ao&RTHLAHE
G E B WA IVERR “—F—R” Ak, 2024 FEA% 35 %, (2) &k:
B L FEEREAL BN, il “ABEAN BRI SBMRIR S, 2024 F4&E
HEKX 72010 (+17%) o (3) TRAHE: 2024 5F 12 A B K&k A B 550,
MAHEE P REFT I, 2025553 A 29 A A RE FHEEAJE £ H NIk, @IKRE
IP £4, FAZREZ K, NaFEE LB ELF, TREELEHEME, KEIFE
B BB A ERA, WHHLERK.

FLFREE 2019 F 11 A 21 BARFEERE (£2RE (603214.SH) : FREHEE
Ak, RE2ERZL, SFRTTEER) f2 2025 F 4 A 9 B A& 2HME (LLE
(603214.SH) : 2024 BB, TRAMEITFE_HEKHR) 5.

2212, £XF: 2024 FHRNAFEE KA 30%, SmmtdiEsmt

2024 FN SN AVHE KAHAR 30%, @memERisea . NaAH LG AE:
2024 SF49 & kgL N 38.85 1 (R bb+34.6%, T Bl ). 12 &% #1008 8.81 12 T.(+32.8%),
AN AE 924 12T (439.2%) , LEHFATE, PHAS5HLWE XE.

Mg ul, A LARHRERK, TAELERE TR, 2L5F, 2024 F
Hi/ PR/ TR ED LS F T I 23.04/14.29/1.52 72 T, F k5 A
+42.0%/+23.2%/+45.8%, A& 59.3%/36.8%/3.9%. S RiEEH, K E/ATRES
AMEN 17.84/19.49 12, B4 AI+51.2%/421.6%. BAIRE A @, 2024 SF 3] £
Al & 84.4% (-04pct) , EH P Hk/r/ LKk ZREZNLSFEHEH A
83.6%/87.2%/69.0% ; 4% & /E R /H K% B EH 49.0%/6.9%/0.6% , Bl 5 B
+0.1pct/+0.2pct/-0.2pct, EAR 5T B R H T4,

HHEPRBR AR, K)@RREAFRE, m@elgReRl. ki, »
S AH e A RE, HMHFERA (+6.4%) , 2024 FABRALRNF R IHEAR 4
et (B 20%) , £FAH. KRR, ZAEMMARKRER D, I “R
BARZG” HFRREIILH, BHEASHERFLT. KK, 2T aRREHL 8
et (B KL 60%) , &FFINHM* Sde & FoAME, ETFFERTARE
FI), 2025 Fm LI GRA DA B E L, RT3, 2024 55 AT REBHBEAESHA
378/31 A, & TF AWM EK 34.9% (+2.1pct) , #F4:HF 46K X SKP. Al SKP 5485
IHERME, RAE R E Y R BT R B4R, & L3R, 2025 F 38 KALEX-FA kit
NFJhE £ TOP20 # %, HEMAFHhFKGE, XL@dmgegHEahdsis
ME, BEA LI MEBELFRE P, KRA LA 2 ARFRPIER,

FRFREE 2025 F2 A 19 HAXREEZHRE (EXF (1318HK) : RkHE,
BRI R BRIFET) /22025 F4 F 1 B13 4 2H RS (£X-F (1318.HK) :
i 4l B B G H A9 4E S A ik R 16 /23
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2024 SFINFIEHE KA 30%, SR EEREaLE) 5,
2213, EF4A&M: 2024 FLEFERAERFE, KEDITER I FEIE

28] 2024 F )B4 AER H42.1%, EEBRBRE LK —FHHK N8 A kG
N 2024 FEIMEAL 5539 12t (RlH+57.2%, TR . 12E440E 20.62 121
(+42.1%) , ZiA%A1E 21.52 100 (+46.5%) , LKz,

RREBHFREIEHENK, F_BRAESPRERFILYRR, 2HERFE, 2024 FF
Tk & /B A AR AR A S0 52 ILE X 43.02/12.18/0.18 127, Bl Fu 4 H1462.5%/+41.5%/+15.0%.
DA, THEEABTIK 4542 L (+62.9%) , B IR AP 2L DLIRRAE
A K AR A B 5@ E a Al ARIEREAD I F i WP 3B, 2024 SFA R AR
GMV i 24 fe 7, 45 529 4, B rmEied 9 ANA A& L 277 10T GMV;

TIAFEATI 841 LT (436.3%) , KEZIE LR, HF 545207, &
Rl A, HH/BHEITIK 41.34/14.05 1T, B H+70.8%/+27.3%. BFIEEH
&, 2024 FoNSEAERA 82.1% (-1.5pet) , EBZ T SR AR B e st K LM
Rk, HE/IEE/ARERESHNA 363%/2.7%/1.9%, Bl S H+3.2pct/+-F
/-0.2pct.

T B4R

FRREFEALSERN, LREFHREEE. TRt THLEHNR—KET EHK
FIHW RAMI KR FE T, AE R B RARE LRI FH BRI T, 2024 5 618
FaIL 11 KA E 5 H1+60%/+80%; T &5k oF, REE. HHRMKE,
IR F PR B, 2024 F 618 Ao 11 KALAEE 4 514+100%/+150%. RE3H: 23]
AL E+ET . Fl+ KRR ERETARER B AT Z AN 1700 R ER,
3000 KA ZEfEA= L BT, & EARIE-F &R Imie £ FLiE 8 Rk, FIALREE
Ko FFR3%: st MR ET WS RAR, REGEMAEMEIRTHRKRE OH
TR RS FF At

FRFREE 2023 F 6 A 28 B BEREBEERE (EF4% (2367.HK) : THAKRR
EOMEE, S EFeE ERERKTH) 422025 53 A 28 B L& 2#HikE (E
F 4% (2367.HK) : 2024 LB RAERGHE, KEDITRBHBERIE) %,

2.2.14. A& -B: 2024 FEBAZHE, % E & EHAT LLEF I IES)

2024 BRI 103%, FERALFHETEANFGL. N5 AH LGNS 2024 F
FAEIK 2.80 12T (F+103.2%, TR) . =2&5AE-434 20 (FHIKE)
ZIfEAE-3.65 10T (FTMY K 3.7%) , B2FE@T IR LN 3 —FI0E

EERBPKRFEREARE, BARARERZ., LA 25 EL KRR A
PR FHRE, MX Tl s SIHSERAT. v ” & CUP-MNDE (Rigx R %
) RARE, BERMBERAERRSEHEHE, TR Ef R E L
FERGEZTALFHKRE, P RIDHHN R PRI, AT 70%489 Bk
YT, BRI 7@, 2024 F 8 A E 51.3%, & 2023 F-0.3pct, fFET,

B ALEE A HEBIE, 2025 FA PR ARLGHERKE. AHEF: NIELLRRA
I Sede K YH F S LR E, 2024 F 618 A=A 11 KALS A5 2L 5600 77 LA
1.1 {2 Léy GMV; CU-10201 (U R REFRZE) T 2024 F 11 Ak, AT 9 ¥ WA
LHEVFRRANEERES, FRRBERh, BFER: NS NEHERH LIS
Fr, (1) CU-40102 (St R AEAR MR ] 5 7)) A 2 RPIRFAE NSt/ 7 ey i
A, HRARAANKRIA TREEE B ARSI  RAEANE R F&m; (2)

i 4l B B G H A9 4E S A ik R 17/23
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CU-30101 (A1 ZFRAT-FREILF) EFFFT 2024 5 7 ARBE/HTE; 3)
CU-20401 (EARTARZEE) T 2024 5F 12 A T A&kE77 78T Bs iy A= ad 11 4716 R X
B, BRIERIFHE ek ot NEALHAREEELR KRR, KR e B £
% M ST By, BIFERE R FE AT AL AT AR T8 K F ],

FRFREE 2024 53 A 6 A AAFEERSE (A%-B (2487.HK) : FAFHA+H
A L, ITRAME—REBEEFS) F22025 43 A 27 BIE 8 EHRE (HE
-B (2487.HK) : 2024 58 MAEH, 5 X BRAH LALEFRBIRSA)) F.

2215, LEERRA: 2024 FVaE4AE469.4%, BRERLE LS GFIE

2024 F 3 F 5 AiE469.4%, NE B RHE ., B HMMETIT L. o 3] KA LGN 2024
FRITI 67931 (BIH+62.1%, TR . =F&EF410E 781 12T (+69.4%) ,
AT A

2024 F ERMHREYRRE, FRETRKEANKEFAERA. SRME, T
R FZIBIL 55.91 12T (+80.9%) , L& E GMV 427 B ¥ &4 =, 3% 7| k3¢
£ F—, X K@ 2024 F+—H A4 E 4000 77 T; Newpage — R/ &%/
— ot F o HIF AN 3.76 107 (+146.3%) /3.76 12T (+0.1%) /2.29 12T (-35.7%) »
PREE, K LE/ATREMADNA 6150 (+71.4%) /5.78 et (+7.1%) , & E
RRAXABECH IR AR, ATHRE. BRAKRSTE, 2024 Fr3E2HE 752%
(+32pct) , &= SBM TG R LA FERAPTR; HE/E /TR T NESA
7 58.1%/3.6%/2.6%, R tb5Hl+4.7pct/-1.4pct/-0.4pct, 4 b 5% 4 /) &40 R 18 5 3k 4R

A A ERF

$R 6 X BU HFl X &, Newpage —R #k&fE, #Hmmitlka#., $R: £
SESER CREBHET sTERHRAE, 226 KBUWR AR, BReBiResHmk
L, BERABATEFTLASY, Tt A FREAR, RM#EL X Kk, k0%
oL L KEsmdTik, WHNBEWIK. Hh, dyrfedhirZ S LA G, BATH
¥R ERR, KELEHHELTHK _HIEK, Newpage —R: REKFE LR,
RS FAMN BB T KEARF Y F &, BARRANREEFH I K,
MEHTERME K. Zeoif: F5h8E NS eB iAok, a6 %l
CEAPT BB R b, SRR R B F S S E L AEA AR S5
He )T At 2E Bl 1% 2 69 %tk &b i NANbeauty o

FRFREE 2024 F 10 A 6 B B RFEERE (LEEH (2145.HK) : Rkt
RPeTES), FR+RE+BMEERK) 22025 F3 25 AEEZHRE (L£
B (Q145.HK) : 2024 SF)3 84 #118+69.4%, B EHR LKL BFL) %,

2216 &£ EE: 2024 FAVASKE, TRFEEmEMHBHHEK

8] 2024 SFE AR +5.5%, V3B S FIER B+5.3%. 23 AR SFAR: 2024 SFR AL
B 3026 1L (R H+5.5%, TR . 12&4%41E 19.58 121 (FlH+5.3%) , &3
#aft; ¥ Q4 FIE I 6.50 127 (B -7.0%) « 1384 A)E 3.72 1270 (B 16-15.5%) »

KEBHRRIFINE, BRASLEA R S RAFHENES LT 5 kA,
2024 FonEmikEFRFEITIK 174 LR (B+4.4%) , £41%F 93.8% (R
F-0.7pct) , Bl ¥ SR AR BT G AR kA, B R S SR F LB 12.16 12T
(R H+5.0%) , £41F 98.0% (Bl +0.5pct) , it £&F &5 £A) F &b b bR AT
B @IATHAEANTIL680 Fu (F+14.9%) « BARA 7@, 2024 Fn 384

i 4l B B G H A9 4E S A ik R 18/23
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T B4R

A E A 94.6% (FF-0.5pct) , EBZAT LT F Al A LA 69 Hh, 12tk i
LA AT FAIES 64.7% (RE-PF) o FAT®, 2024 Fo0 &) 48/ %2/
R T M EDHH 9.2%/4.1%/10.0%, R b4 H1+0.1pct/-1.0pet/+1.3pcto

Fao, RE.HRSEFT, REBSEF A RRBEE K. & &k it 2025
FUR R FAREEK, FOREREFEMBREREY AR T HHAL, md RiE
R RRE R GmhE. A% BATAS IR 11 RINEESF BHEME, L+ E
BB 38 T PR BE B I R 09 S BR E B R BR AR BE AR T 2024 SF 10 A 3k, TAFER
BRER., 8 FMREIEHM R, XA EHZIRFH L AR RISIM, Kigx Rt
Fl. FIZFRTFRILFFCHENEMPROL, TARBEFRIIEFRPEKS
b, Rifsg: o3BT E REGENBiotech FF /& A& RALA B B, RIERT
FE 5 Sat R+ T I509 B RN L o

#FREE 2020 F 10 A 28 HEKREEHRE (E£E (300896.87) : b
FAEL EEAKBHLITI202553 A 24 01248 2 HRE(E £ %(300896.SZ)
2024 FA) MM, TRFGEMEIMNRMBHEK) 5.

£5: ARREHA. RFALAT, £I5 10 EAARNT ST

ERR Ba AR (R AR EPS PE
2025E 2026E 2027E 2025E 2026E 2027E
002345.SZ oA EN 15.02 -9.46% 0.52 0.67 0.82 29 22 18
002867.SZ B X4 FEN 12.98 -1.44% 1.05 1.24 1.45 12 10 9
600655.SH % & AZ Ay FEN 5.74 0.17% 0.32 0.38 0.42 18 15 14
603193.SH W AR A FEN 31.99 -1.05% 0.97 1.23 1.54 33 26 21
603983.SH HEEY EN 40.54 -0.47% 1.14 1.49 1.90 36 27 21
300957.SZ ¥ FEN 44.50 -1.22% 1.59 1.90 2.19 28 23 20
688363.SH fL B A Ap N 52.50 -0.10% 0.91 1.21 1.54 58 43 34
600223.SH B3k FEN 8.17 -3.08% 0.29 0.33 0.38 28 25 22
300740.SZ KFE Ay EN 17.62 -1.34% 0.68 0.82 1.02 26 21 17
300896.SZ ®ER FEN 182.56 -0.54% 7.31 8.25 9.09 25 22 20
002612.SZ PR Ay EN 17.21 -2.99% 0.64 0.72 0.82 27 24 21
300592.SZ L Hia EN 11.34 0.53% 0.66 0.89 1.12 17 13 10
002803.SZ E 4 EN 16.34 -1.68% 0.63 0.81 1.00 26 20 16
301381.SZ ¥ EN 20.79 1.07% 0.93 1.28 1.66 22 16 13
603214.SH FRE EN 19.20 -0.62% 1.01 1.22 1.45 19 16 13
601933.SH KAEAZ T EN 4.74 0.64% -0.08 0.05 0.13 -59 95 36
603708.SH KRB N 10.56 -2.31% 0.31 0.40 0.48 34 26 22
603605.SH EEE i FEN 82.24 -0.41% 4.70 5.47 6.19 17 15 13
600612.SH * QA FEN 47.26 -1.01% 3.37 3.65 3.94 14 13 12
600916.SH v E &4 FEN 8.13 -1.22% 0.54 0.62 0.71 15 13 11

FAERR: Wind, FFRIERFF T Gz &N B A 2025/8/15, T A BB E/F)
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T B4R

31. kX419 : Genocure. ‘NP, MEEH. AT, £HESL
¥

[ECM #EA#] G R%4 4% ECM AR - IEM

SHA Il BHE, OR4AMAITHEGORBELFTEAFNCOCEXBRLARI L BEEE

B (NMPA) A ET BAREMPFHRECE, HMEETREETHRPHFEREGHA
ZRMay st KR (ECM) MAHBA LR, FIZAABR0 Tk, (Rik: BEFE/TLAN
BAKXRS)

[ Genocure] Genocure 59U 3£ ik ik A4E

8 A 11 A&, REMIZELAMAFEARN S (Genocure) &5 4 3KAR % 49 & B A &
4 284 (CDMO) U3k 3% (Asymchem) s &4E, M F AT 23 # /N EF 4 PDRN
(rPDRN, recombinant PDRN) #) GMP &AL A =, (Gkik: EEFFLWRNKT)

[(FRAEH] FREDZBEAEERFEAETSHREIIBEER

8 A 12 HiKE, RERAMAS ORMMTENE, LA ZTFRGKEZH T FmRAET
EXH BB EERHES ZSWHEARKFIEP S (CMDE) 2L &ERE, RAXKEE
NRIAREEERFFNEANEEG S, FEMTREAT I £, I £ESTEANK,
ARAEA BIRET; MRS R CRiR: BEETRILENRT)

(XA £AMNSELRS “ETRFR” X

8A 12 M E, XA ATEEXNEF “LRRIIKR” X, ahmEE2 R At )E
HRA, RIRBKRERE R AT, ERCHd DB &R, ABRDERERS
S5AAMAE X, KHE, ARTLLEAHEFF. (RR: BLEERAKXT)
(@IS D ISR 5 R SR IZ €S

SA 2 BHE, MNMBARTHAMAERR LR, oL QFTA, 2 BERA
BARGFHET o DB HLIRRERBH L &, LHoHNABE, AN S REA
T E R, NPV —F iR A ANk S AR B R . (RiR: 36 AnRT)

(HXEH] RPEEVUROFES “BEXETH” +EEREHER

8 A 13 BHE, HARFELH . WHREHAKAE LR EKEZSH <10um 8 PLLA
EHF R EXARETETY, RFEEWALA RN 5EWIREDE E LR KB ESE,
%% 31-39um PLLA Z 4 F B XA ERBN, FHhEFEAREEM. (Rik:
EEHRFENNT)

(XAALT] XALTAHAHFHEE LS

8A 13 Bk, ANERAAFATRILTCE LD, KT 2% KHLBMARRF &
HEFRAGRE, LOABTHEE LS. AN, RIFREERAFETHEE.
BAESERTNEREER LRETR, HHTHFRETE =N ZERWREIRGAK
B R REEERNRS)

(%EHEH] RENEMAFLREKREA=L & PDRN
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8A 14 BHE, mTH GLAR) AHRHEARN]EHALERF (FE) LikAh R E)

EXEE “ARAREA=L & PDRN BAH g A RESEH” , 2RBEKEL=L &
PDRN BR#TUAEXERLEKREE, RABKSMESERSTHAD G LR BRI A =L &
PDRN R #tiZ & &% F. (kik: Medactive 2 X5 )

[E##%£] 2HFXLAARANAE

8 A 15 HIHE, XHMREETHZIKRTAFANAE, T 8 A 25 BT~ SRMAE
BB aER, AAELATINEZ LR AR, (CRR: EHRXEART)

32, KFRE: XEFENATHHEES
6: RENGKFRE: £ES RN TRERESF

B 3 8 AR FRFEHR

8 A 188 N AR K E B B
8H 198 ERE PR E B A
8 A 191 T E PR K E B B
8 A 208 ENE AR K E B B
8A 218 KAEAR T PRI E B
8A21H BmELE i

8A 218 e PR E B
8A 228 HUIF R4 PR E B
8 A 268 % B R A R E B
8 H 28 H ZRA R AR IR B

FA KR Wind, FFIRIERH AT

#7: BB L KAFRE: 2025CBE M BRERHY LS

H 3 EX: ] ERFHR

8 A 208 %4k 2025CBE 4t H I & £ 54
8A22H KRB 2025 LEBEFRKEEES (%)
8 A 248 £ 4 2025 % 14 &L R d B E R ST R A
8 A 27N e ISRE2025 %+ BB EREH LS
8 A28 H A 2025 FE (M) BHREALSH 4
8 H29H R B 2025 b (FkF) ERERAZRENEA
94 4R £ He 2025 % 68 AP E () EREHA
9A58 HEE 2025 H M B IRk 2R KA
9A 60 LA 2025 % A/ CHWE %5 R A% BB HE CGRI)
9H 118 f*i*ééfﬁ 2025 EH B IRk E R KA

FARR: RINEAELER, F—EER. FRIERH LA

4, R&®T

(D) BREFSRBRFAH: H2HFHEENEFEWMX, LEFERMAE, Al
WE . AZSTE, HERTEE, NEEARKE LKA,

(2) SE§Akl: FATLTFAA], 4B AN MAERF TR 0N 8] BA;
(3) BORRIe: REWFERES, BEATUrhdLIIpeEshF.
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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 KL RS ACA, CSH-EBRTH . 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
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 . BTR B 50 4TI 3R TAEA R ARIEAA IR 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 ET B AU HEANRE R BIERY
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 .
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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, 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%
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

i 4l B B G H A9 4E S A ik R 23/23



