S| Spuyy

27 FRIEH

HREE
AHREE PR RREANET AL KRR AR, £ @28
2025407 A 27 B -
—iT L FR
BIEWRE: AT (H) FEW (HATIF) HE (BEAA) HEF (BAA)
huangzepeng@kysec.cn chensi@kysec.cn yaomuyu@Xkysec.cn
qfﬂki%@ PEF %5 S0790519110001 JEF %5 S079012407003 1 PEF %5 . S0790125040021
: — o NHRRMBEFTEREAHKT Al KRB AR, KEHIFEE LS LSBIKAE
WREE P %300

2%
60%
48%
36%
24%
12%
0%
-12% + T T
2024-07  2024-11  2025-03

HIBERR: RIR

XA RIRE

(EEMLtkS 6 AA#: MELEHEK
# HiveCOL # £ I2 R # &, 2025HI1
E B A LA Ry BIR—AT
EARIRED -2025.7.25

(% AR E F T, IP K
BB E N —T AR -2025.7.20
€6 AAAERL+4.8%, 618 & Ll
FILRBH—IT L SRS ) -2025.7.16

7 H 24 B G H ST EC AR R P OEE B RS AL X
KA R, EHRE s AR, KL 84 FANME AN, RitRIAZ 10 A
KiEALH, JARRELHEOEEL L) FTLE%2E FHIE Al RGAT 3
KE: ATCREBARFOBE; ALIRAELSRT Hw: AlRALEBEF
RGN E, TR THERLMZE, T HEB. B2TREFH @ FE AR R
EL LA PFHAERER, (1) Az B 2@, @4 Al TAEA EFHIES S
L%, RTARE S BEM —HARMRAE Y, =g ERFXE, do ) H AIA
BT ARIE KB E Fe g K AN ERA LT Lt P L RFL O HFBAM. (2) W H4
345, Al FTARIEXT BN H G R 5AT, AFIET AAIT kst 47T $ 5
AR E At AL, ARREEREIH. Q) TR EE, BATLLTH
RITHFERAI TR, AP REMEAFITEERALL 0%, FATHESS
JREGIE R, RAVNA, RARLBHT Al KBEAEXBFHF 2R hkfad
MIKAET F2THRKX, RALAEFTBEZ SRR,

® [T RaiE: M. FEREM, L8 IE, TAER. A RRE
[b4k45] 4% 5 RELEX Solutions iE XA s A5 o

(77 Zeit] £RHFREXEF “T K=" R,

(et B] RAEMTARLHEDEFEX LS.

[£xa%] T)RaTahLTREER.

[ A&R] DBRREFFEL, BIHHT AL KEA AR,

© HIRAT 1 = A

AR (7TA218-7A258), AXRERIIOIK 227747 &, L3k 328%, #
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Bl: RAEEFE (ATELE) HH LK 3.28%

1. RETFEM

AR (TA208-7H258) AER, RETRBHEK 3.28%., LiEZHMRIK
3593.66 &, J Rt LK 1.67%; FIERAGIOL 11168.14 %, B L3k 2.33%; AF 4L
A —BATLF, RIAL AT ZAZ G 5 A h EHAM A ERFRK, RET LA
# (RRBEREERH) KEIRIL 227747 5, BAFKEH 3.28%, HFH—HITLF
12305 13 12, 2025 SFFmES, REFLBHK EK 1.72%, £ABT KA (2025
FE A B A LiEszag Rt Lk 7.22%) .
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R EmopMRT, Sk SMRARRBRK; 2025 FENES, HEKER
REBR K. EERETLE T Zmomdr (RIMRIFE_BIT L)X, HERARE
MagAET, BN, PLERE, FUEH. A2 T, ZRHAEH., 4E%K=Z
Fofb it & 8 ANmpRIR) P, KRB T ASFAR LK, H P S SR KR
R K, B3RTE A 5.94%;2025 F2F %A, 4 R R EMRRFMES R TG A 28.93%,
B RAET L& Moy # e b AT,
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T AR
B3: ARA&g kR eFERR K, #5.94% B4: 2025 FEA-RHKEREERBREKR, 7 28.93%
o fe AL He 5.94% HARE 28.93%
aR ki & 24.84%
A i N X e e
FAARE ERER T
R TRy
#AAE 5 LAER
Wi b -
iﬁﬂ%ﬁi L 1 1 1 ] ’%T‘F
R 2% % 6% 8% 20% -10% 0%  10% 20% 30%  40%
A& KR : Wind. %ﬁl}f.;ﬁiﬂﬁ—%ﬁﬁ HIEEF . Wind. %ﬁ‘}l#@f%ﬁﬁ'

MRZ &, ARARERE. PREE . TRPBEHRBEN. FAARET LIRS X
EHNE (BB LA H RS, Bk zi.ﬂaaﬁ’iil{ﬂc/\\ﬂ) ¥, &itAh 67
Fova] Lk, 19 Rl Tk HF, ARARKEH G AT =29 AR KEAIE, B
%&%\?&#E,%%%%%ﬁxM%\Bj%%uA%oiﬁ&W%lAaﬁ@
TRk, BEES. BFEA.

R2: ARERGATLRELE, PkBEH. THRFTARBEN

HiEHELE  ERRAD :® JUE KEH (L) JA Rk NE R#FR FhELHRE HEZLITL
1 000679.SZ KiERE 9.58 29.3% 35.7% 46.5% R
2 600539.SH Wi 2K R Ay 12.53 13.5% 19.8% 80.5% B AR %
3 600857.SH THRFTE 12.69 11.4% 30.0% 36.5% RS
4 000501.5Z KA EA 9.99 11.2% 19.4% -2.3% R
5 600712.SH ATAEN 6.50 10.0% 34.2% -10.1% RS
6 601888.SH FEF R 68.05 8.4% 13.3% 3.3% iR
7 600113.SH s 31.00 8.0% 8.7% 124.7% RN
8 603214.SH FRE 19.62 5.5% 30.3% -12.0% + b i 4 111
9 600694.SH KB RAY 19.94 5.2% 12.6% -13.2% ZLERE
10 000785.5Z JERIE R 3.16 4.6% 10.5% -11.5% R R

IR KR Wind, FFRIEFRFF AT GLEM B A A 2025/725)

£3: AREET LA THK, BARY. BFEAFRBEN

BhadEL EXRRSD R & 1) AR KEH (L) B Bk e BA#T£ SFwELKE HEZZKFL
1 600250.SH B B Ak 11.87 -9.3% 44.9% 28.9% il
2 605188.SH K ik 4 11.14 7.7% 16.4% 45.9% AZTT
3 601086.SH FE A 10.93 -6.5% 19.2% 87.3% B 4%
4 603123.SH B 13.10 -5.7% 27.8% 62.7% B %
5 300518.5Z it ik 13.89 -5.3% 24.0% 12.4% LA S

IR KR : Wind, FFRIEFRF AT GLEM B A A 2025/7/25)
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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 ARG HE, TAEFEHRE, WELF, AR EFL. XaRHF

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,

BEER3: AEREESERRNASLELE RGBT ERRIE., 618 KIEESD
foe ) EAe Bk BATHL A SRR R, BIAZ FA O RT, BET“HEHEE”
TagEmiE: (1) SRAERESRERWELL Y S, €25 LERD.
MFEM, ETAMY. LEAWE, THEAFHEERLE; (2) FHapEikiridiis,
HRHaEAL, TREFEXF; Q) MPRFARSEARL, “FKRHEHRE
7 RS, T EEFIEAREA, THEATHENEF,

BREL4: XEERAREX R EHE AREXNMAELR. KPFEX “SEF+
B EEMNALR” ZRRIZHAL, FAAREZFNEEHEEL LHF BA
PREHFH TS, EAXETEARRES, BEEL, LRAERE,; WIFTH
EXEMMERZEREEFALEHEAZRFEHRFT, FAT EFERBARANGR S
®it. TREFEELE, AE-B, THEAANLEREEDT.

R4 TERBERAHS, BIRE, LXF, ARKE, ET4%, LEBROHE
2 8 AR

A8 R

iy

mHiTlk B EE T BE

1929.HK

B XA

FY2025 2 80k 827.37 12T (-17.5%) 1384 #1:8 54.59 12 (-9.0%) -
BFaodesh F B mrifl G ARAR, — o LtRAFHBEREH K E,

6181.HK

2HEE

FY2024 528K 85.06 1L (+167.5%) V3441 1473 /L4 (+253.9%)
EEFIEEERFE S, “SRRE+ERT K AL E R LG LR

002345.5Z

2024 S E B 65.18 124 (+10.5%)  VFEH4A)1 1.94 2. (-41.9%) .
EH A 2025Q1 SEHE A 22.52 127 (425.4%) o BEFFE 1.89 12 (+44.4%) o
WNHRRATRFRE FUNE, B0 IRA S BEERZY K, BRAHHFLERK,

1318.HK

L XF

FY2024 %378 0k 38.85 12 (+34.6%)  V3&441iH 8.81 1 (+33.0%) o

ot S

G E R SR ERER, “RA+RE+ER BRITTELEE,

603605.SH

ZE

2024 FEIMBEIX 107.78 12T (+21.0%)  13EH4A1E 15.52 12 (+30.0%) o

At 2025Q1 AL 23.59 1 (+8.1%) - JFH 4 A1 3.90 1T (+28.9%)

B BN E AR ALALE, AN SINE A LRI E,

2367.HK

EF 4%

FY2024 204 55.39 12T (+57.1%) « FEH4H)iE 20.64 12T (+42.1%) o

Wtk S

TURREAFLFRAER, SHERT, BUBCESF ARAKRPEK,

2145.HK

L E Ay

FY2024 5B 67.93 12T (+61.2%) . 12#&% A1 7.81 14 (+69.4%) .

Wtk S

MR YRS, ARNAR SRR EEE, N6 S RtRE+RE S TR

600916.SH

FERE

*

2024 £ R IE AL 604.64 12 (+7.3%) o 1aE4FE 8.18 12T (-15.9%) -

EH
2025Q1 £ AL 110.03 12 (-39.7%)  Va&4 A+ 135127 (-63.0%) -

i 4l B B G H A9 4E S A ik R 6/22
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NEAEMR HAmAITL B GBI ZE
NI REFEHREAT LGSR, WL F LEFHRARE S LY.

2024 F R ATA 13891 12T (-13.5%)  =FEHFAE 8.55 1 (-22.0%) .
002867.SZ Ax&E KRB 2025Q1 F MBI 26.73 12 (-47.3%)  VFEAEFE 252120 (-26.1%) .
ot £ if b B LA P REREY K, FomAARARERE, EHRK.
2024 FE B 56.91 124 (-02%)  VFEAFIE 257 LT (+1.4%)
002612.SZ W £ RA E% 2025Q1 AT 13.99 1274 (-7.8%)  BHHA11E 095120 (+5.1%) o
CHAESE” RERFHTEERBHLEY K,
2024 SFEAE AL 182.56 124 (+2.8%) « V2&AAE 1.32 124 (-3.3%) .
2025Q1 EAE A 4941 1L (-4.8%)  Va3EFAE 1.42 10T (-3.6%)
N B) BEACHRN T XA R R N KA A, R ES ST AR T A B R .
2024 SFFEILFA 0275 2L (+56.6%)  FEHF1E 2.14 12T (-36.2%) »
301381.8Z F R bR AN ] 2025Q1 £ ABHL 24.58 14 (+36.7%)  VFEA A1 047 2. (-45.1%) .
NS A KATE R ARSI E SRR AR, HEMAET RS, RS,
2024 SFFEIFA29.70 1L (+33.4%) « JFEAFIE 342 28 (+31.7%) .
603983.SH  A£4% e 3 2025Q1 FHF AL 8.47 LT (428.0%) - VA4 A1E 13512 (+22.1%) »
CABTET BIEN G REBREAT R 7, KERBRZHEKTH,
2024 SFHE AT 34.67 L (+4.1%) « FHEFFLE 1.06 2T (+1.6%) o
2025Q1 EHF M 8.59 1L (+6.6%) « 1FEHH)iH 0.07 12 (+6.1%)
EVFHHREAMEER, 7R IP AT T RE TN, B8 AREBWREEE T K
2024 SFHR AT N3.18 1A (427.6%) « Ja#&H4F1iH 3.00 12T (+32.8%) ;
603193.SH  H ARy At S 2025Q1 FHEAHL 2.40 12T (+44.0%)  V2HHA1IE 044 12T (+24.6%) »
O B BER A — R, BB TF K £ AL GG R AT AR S R AR E M AT AR R A,
2024 FEAEAK 675.74 12 (-14.1%)  3EHF)IE-14.65 /L.
601933.SH KARAR T AZ T 2025Q1 £ B 17479 127 (-193%) | 1FA4FiE 1.48 14 (-80.0%) o
NE R ABEEART LK, AR T EmEETF.
2024 F AT 3026 124 (+5.5%)  EEHFAE 19.58 12T (+5.3%)
300896.SZ REE E£ 2025Q1 E MBI 6.63 12T (-17.9%) . VFHA4FE 444 2 (-159%)
P, R, HRETZRERKIAE S/, 2N Bt AL ik
2024 SFFRAFA39.83 12 (-13.0%) « JFEAFIE 244 2T (-19.7%) .
600223.SH Bk et S 2025Q1 FEALEAH .76 1L (-1.6%)  BEHF1E 0.51 12T (-14.1%) -
NEARBEHC LS, Wik EBARGRELETH, ALRNEHEERE L,
2024 FE LTI 5529 12 (-17.4%)  BEHAHE 1.82 12 (-47.3%)
002803.SZ TERY b A 2025Q1 AT 1477124 (+11.6%) « VFEHFVE 0.59 12T (+38.2%) o
BHATCT ALK, “KB/BAM. BRI B KPmK,
2024 SFR AT 469.24 1L (-19.3%) . 1FEAFIE 1.25 12 (-93.8%)
600655.SH % E R HEEM 2025Q1 E AL 87.82 124 (-49.0%) . VFEAA)1H 0.52 12 (-71.2%) »
TREMBBIELERE, “FRIBTHFLBFT RIS, T ATEFESET E%,
FY2024 £ 2.80 12T (+101.0%)  VF&4AHE-443 2T (RF)
ZRRRARAT E, AR RNt E R RATFFRK E I,
2024 £ AET A 567.93 /2T (-20.5%)  VFEAAE 19.50 2T (+12.0%) o
600612.SH # R AF HEEM 2025Q1 EHBH 17521 127 (-31.6%) « 124 FiE 6.13 1L (23.6%) o
OB S R AR R, BT S R AR AR K H R PR AL

603708.SH

o
¥
=
it
3

603214.SH SRE + ki

i
=

2487.HK #%-B E£

FHRR: Wind, FFRIERFF AT
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221, BAXig: EFREMFEMLL, REHERBIE

8] 2025 M EKRI E-17.5%, EASAERIL-9.0%, 2BFAK, N3R5
FIR:FY2025 52 HLE K 896.56 1L (-17.5%) V3B 4 11 59.16 12# 7. (-9.0%) ;
Wb, FELTRRMATEHNL 032 FB L. HAVAH, N REEKIKZTRERA,
it T M EAA B AR, B EEREKERE,

RlEKEREILE, PRENEERLEDNLEARZE, PHEFE, FY2025 084
FE A H/ B AR ASN T % B 5 A R IR HE-16.9%/-20.6%; H P, PEARE
W & K 83.2% (+0.7pct) o o F A, FY2025 A a) sk 244k, MeR K £H
/EEEMA T & (R /FHEeBAMA S (Z2H) TLHHHFIAR K
-13.8%/-29.4%/+105.5%. R J&7 @, A8+ EA# FY2025 BG4 E Ft-19.4%,
Q3/Q4 A R H-16.1%/-13.2%, &MaRFE . B F @, FY2025 A8 £4] %
# 29.5% (49.0pct) , BA T E R M Lk, FEAM RN H 4L S LRAURKRAE
A, ZHkAE, HEMMEEANLEA R4 K 8.0pct 1Rk, 4 E/TILE RN E A
4 9.7%/4.2%, B a5 51+0.9pct/+0. 7pcto

ARG ARRT, RERLEREN, THNELAREARTR. (1) Filb:
N BFERAIE RESHE, P E AN FY2025 B Ki&E &4 4116 896 £, 4
KIVE R #6274 K, ¥ AE/MBHAE 24.9%/75.1%. I 5] AR 3 & i
A 2025 MR S KM EE, 1TERARIERE, (2) F&: N RRIEH
MR, R PARER M KT S E KAatE4E R P AT 27 2025 MR REM
R AACHET; EMFEE T FARRERK, AT EARZTEFMHAT 6 5
A 2024 W F8G 7.1% K @R E 19.2%.

T B4R

F R REE 2022410 A 12 B Ak FE 2% (AXL4@ (1929.HK) : %kEZAL LR
AR ER, AREETRIEFHRE) F2 2025 F 6 A 19 B2 .8 23 M2 (B X4
(1929.HK) : FR#aM#Fshi, REHERBKE) 5.

222, BAZA: 2025Q1 kG FHEARAMH, £RNF BRI SIS

2025Q1 kG FHEAR A, £ AT BRAMF R N3 KA FR. —FH: 2024
FRAEI 65.18 2t (RH+10.5%, TR . 1a#EF4E 1.94 et (-41.9%) ,
W% T R ORAL G 13 % A7 3.5 12 70.(-5.11%) ;2025Q1 52 L& 4% 22.52 42 70.(+25.4%)
2 &4 A)E 1.89 10T (+44.4%) « &AVINA, NaRBTHFHLELELE, KELFL
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2213. EF4%: 2024 $ LG EZATRIE, KERITEEHESBE

8] 2024 FREAFERBKA42.1%, ERRREAOLK—RGHK N3 KA L
N 2024 A EINL 55.39 1Lt (BlEB+57.2%, TR . 1384 A)1E 20.62 12T
(+42.1%) , 2iA%FE 2152170 (+46.5%) , JE¥EKizzh,

BRERFRFERN, F_HAAERRAERFI YRR, 2 HERAE, 2024 S
Tk St [ FORH PR A A S 2 I MK 43.02/12.18/0.18 25T, B Fb 2 H1+62.5%/+41.5%/+15.0%
DERAEAE, THEFENTIK 4542 L (+62.9%) , S IR Z WL DRAAEL
A K AR o B 5\ E R d, ARIBIEADISFo P I, 2024 SFA B
GMV £ 2417, 458 529 i, B EdmBEied O AMNASEAL L 2.77 10T GMV;

TWEENTI 8411LT (+363%) , KERIE LR, #HEFL ML o
RiEAH, LW/ BHFENTI 41.34/14.05 127, R A1+70.8%/427.3%. BFIESH
&, 2024 FaaEAEHA 82.1% (-1.5pct) , EBZ TSR A LA Aedh LM
HayHeh, HE/EIR/FRTREIHHA 36.3%/2.7%/1.9%, B H1+3 2pct/#-F
/-0.2pct.

FRRETKLSERN, LREFHBREEE., Tk THLEHR—KET B
AP+ RDHEP K AT, AEESDIRBAARE S FRIEH B EIAMLF, 2024 5F 618
Fat 11 KALAHE 5 A14+60%/+80%; T & LECF, KRE. HHRIMKE,
JRA R Bk B F, 2024 F 618 Ao 11 KAL4EE 2 H1+100%/+150%. FiE3F: /3]
AL E+E T F o+ KR ERHTARER B AT 5t ALY 1700 AL EL,
3000 ALz EIZ AL P, & EARIE-F 6 HH A £ FLiE 2 R, FNLBEEG
Ko FFK3m: ik N REST BT RAR, RIS IMAEMER THRKRE OH
K F e,

FRFREE 2023 F 6 A 28 B BERBEERE (EF4% (2367.HK) : THRKRR
EOREE, R LRRARKTH) f22025 F 3 A 28 A5 8 2#HkE (E
F44% (2367.HK) : 2024 SV ERAFEREZH, KEDITRBHIBERIE) 5,

2214, #E-B: 2024 FEWAZHE, 2 E K BRAH LA R IEF

2024 FEIRE I 103%, ZEFERALGHFTIEAF . N3] KA LGN E: 2024 5F
FIEAN2.80 12 (Rl+1032%, TR . \F&4FF1E-434 120 (FHHE) .
ZRAF)I-3.651C (FH/Y K 3.7%) , 2FEEHTH EBNG LB —FIKE,

ERBPIREmBZARE, BARARERE., LR 25 EL K&K RI AR
BAFRFBE, AT I A & ILFERI, LT s CUP-MNDE (RiZx R*F %
) RARE, BERMEFEAERRSEHESE, BRI WERERGEEL
BEREZTHLEAKE, Pk RIDHHEN R PRI, THRART 70%489 ik
WRAE, BRI E, 2024 S50 8) A F 51.3%, & 2023 SF-0.3pct, EHET,

B LARE ) H LR IE, 2025 FA 2R RLUGHEKRKE, AA SR NALAAERA
I3 F Sofe BOKAP 3L F e 8, 2024 F 618 A= 11 KALSH 5] 5= 2 5600 77 A=
1.1 f2Léy GMV; CU-10201 (JFAREIFRZ) T 2024 F 11 Ak, ERAF 9 ¥ WA
LHESFRAANEREAES, TR Rd, BAER: NS NEHERH LS
Fx, (1) CU-40102 (shAIEARMER ] F ) A 2RBRIRFEE AT H LB
FAE, HRARANKRMA THEREEEBRETT I RN m;  (2)
CU-30101 (FIZFRATFREILE) EFFiFT 2024 5 7 ARBE/TE; 3)
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CU-20401 (FARTRZE) T 2024 F 12 A 7 Ak:E&77 287 B8 Is A2 649 11 2005 K 1R,
%, BRAERIFTEfeget, NaCHREEZER KK, KK EF E £ ARG
L AME B, BFEESEERFT LA FAL R T 8GR K =,

FRFREE 2024 3 A 6 A AAFEERSE (BA%-B (2487.HK) : FAFHA+H
A L ITRME—RLEBEEFS) F22025 43 A 27 BIE 8 2HRE (S
-B (2487.HK) : 2024 58 MAEH, 5 X FRA+H LLEFRBIRSA)) 5,

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

2024 F 3 F 5 FiE4+69.4%, NE B RHE ., B HMETIT L. 3] KA LG % 2024
FRITI 679310 (BIH+62.1%, TR . =F&F410E 7.81 12T (+69.4%) ,
AT A

2024 F ERMHREYRE, FRETREANKEFAERRA. S RME, T
R FZIBAL 5591 12T (+80.9%) , L E GMV 427 B W &4 =, 3k 7| k3¢
£ F—, X K@ 2024 F+—H A4 E 4000 77 T; Newpage — R /4 &%/
— ot F o FIEIILN 3.76 107 (+146.3%) /3.76 12T (+0.1%) /2.29 127 (-35.7%) »
PREE, K LE/ATREMADNA 6150 (+71.4%) /5.78 et (+7.1%) , & E
RRAXABECH IR AR, ATHAE. BRAKRSTE, 2024 S E2HE 752%
(+32pct) , &= SEM TG R LA FERAPTR; HE/E /TR NESA
7 58.1%/3.6%/2.6%, R tb5H1+4.7pct/-1.4pct/-0.4pct, 4 £ 5% 4 ho /) &40 R 18 5 k4R

A A ERFT,

$R 6 X BU HFl X &, Newpage —R #k&fE, #Hmmitlka#., $R: £
SR CRBHET frkRH A, 226 KBUWMRAKE, BETRES R
L, BERABATEFTLASY, Tt A FREAR, RM#EL X Kk, k0%
ek K Eomdrik, WHNF P K, Hik, P FARPES LA 5, BATH
mARFRE, KEDBEHHE TR _ZIE K. Newpage —R: REKELRL,
RS FAMN BB T KEARF Y F&, BARRANREEFH I K,
MEHTERME K. Zoif: F5h8E NS eBmALsbk, a6 %l
CEAAPT BB EAF; ok, St R R B F S E LA A AR S5
He )T Aty 2E Bl 1% 2 69 # tk &b i NANbeauty o

FRFREE 2024 F 10 A 6 B B RFEERE (LEEH (2145.HK) : Rkt
RPeTZS), FR+RE+BMEERK) 22025 F3 25 AEEZHRSE (L£
B (Q145.HK) : 2024 SF 1384 #118+69.4%, B EHR LKL BFL) %,

2216 £ EE: 2024 FAVAALKE, TRFE EMEMHBHHEK

8] 2024 SFE AR +5.5%, V3B S FIER B+5.3%. 23 KA SF4R: 2024 SFR AL
B 3026 1L (R H+5.5%, TR . 12&4%41E 19.58 12T (FlH+5.3%) , &3
Aaft; ¥ Q4 FIE I 6.50 127 (B -7.0%) « 1384 4)E 3.72 1270 (B #6-15.5%) »

KEBHRRIFINE, BRASLEA R SRAFHENES LT 5 kA,
2024 SFNE R EF BFERTIK 1744 LR (Bl+4.4%) , £41% 93.8% (F
F-0.7pct) , Bl ¥ SHuEAR G AR BT G AR kA, B R S SR F LB 12.16 12T
(R HA+5.0%) , £H1F 98.0% (Bl +0.5pct) , it £ & F &5 £A) F &b b bR AT
B mIAEHEFEANTIL680 Fu (F+14.9%) « BARA @, 2024 Fn 384
FEH 94.6% (FlH-0.5pct) , £BXITLFEF bk K _ LA Hh, 12k L
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T RAS AT FAIEH 64.7% (RILHEF) o FATE, 2024 5055 E /8 52/
R T M EDHH 9.2%/4.1%/10.0%, R b4 H1+0.1pct/-1.0pet/+1.3pcto

Fa, RE.HRSEFT, REBSEF A RRBEE K. &Sk it 2025
FUR R FAREEK, FAREREFEMBREREY AR T HHAL, md RiE
R RR RS mhE. A% BRTAS IR 11 RINEESF BHGEME, L+ E
BB 3R TP BE B B A R 09 S BR E B R BR AR B AR T 2024 SF 10 A Zk#t, TAFER
BRER., ) FMREIKEHM R, XA EHZIRFH L AR RISIM, Kigx Rk
. FIZFRTFRILFFCHENEMPRNEL, TRBEEFRIIEFRIEKS
b, RiBsg: 3@ iTIcM#E REGENBiotech 7 /& A& RALA B kb, RIERT
FE 5 Sat R+ T I709 B R VIE L o

FRFREE 2020 5F 10 A 28 A AREEZWRE (E£% (300896.SZ) : H#HfeH
TARL EEAKBHELITI202553 A 24 01248 2 #HRE(E £ %(300896.SZ) :
2024 FA)AfaME, TREGEMEIINRMBHEK) 5.

&5 ARMEL, AX4E., BERY R A B

ERR RA A KER (R)  AER EPS PE
2025E 2026E 2027E 2025E 2026E 2027E
002345.57 oA FEN 14.17 5.59% 0.52 0.67 0.82 27 21 17
002867.57 B X4 EN 13.29 0.99% 1.05 1.24 1.45 13 11 9
600655.SH % & Ay EN 5.88 4.26% 0.32 0.38 0.42 18 15 14
603193.SH W AR A EN 34.21 21.44% 0.97 1.23 1.54 35 28 22
603983.SH HEEH EN 41.37 4.34% 1.14 1.49 1.90 36 28 22
300957.57 NE-¥ EN 46.41 4,95% 1.59 1.90 2.19 29 24 21
688363.SH fL B A A N 53.83 4.89% 0.91 1.21 1.54 59 44 35
600223.SH B3k EN 8.50 3.40% 0.29 0.33 0.38 29 26 22
300740.57 KFE Ay FEN 17.01 3.97% 0.68 0.82 1.02 25 21 17
300896.S57 ®ER FEN 191.57 7.85% 7.31 8.25 9.09 26 23 21
002612.SZ PRy EN 18.32 1.44% 0.64 0.72 0.82 29 25 22
300592.5Z2 L Hia EN 11.64 3.37T% 0.66 0.89 1.12 18 13 10
002803.SZ E 4 EN 16.16 3.59% 0.63 0.81 1.00 26 20 16
301381.SZ ¥ EN 21.31 4.15% 0.93 1.28 1.66 23 17 13
603214.SH FRE EN 19.62 5.48% 1.01 1.22 1.45 19 16 14
601933.SH KAEAR T EN 4.86 2.32% -0.08 0.05 0.13 -61 97 37
603708.SH KRB FEN 10.60 2.51% 0.31 0.40 0.48 34 27 22
603605.SH EEE i FEN 84.21 3.15% 4.70 5.47 6.19 18 15 14
600612.SH * QA FEN 48.41 0.60% 3.37 3.65 3.94 14 13 12
600916.SH v E &4 FEN 8.28 1.10% 0.54 0.62 0.71 15 13 12

FAERR: Wind, FFRIERFF LT CGx: &N B A 2025/7/25, T A BB E/R)
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UE3¥

3. BETLHBER

T B4R

3.1, fTLX4E: ihdF. TERM. CHEILF. ERFTR. DH R
¥

[:b44%]) tb4k4% 5 RELEX Solutions iE &% &% A4

7 A 21 BIHE, AALREELABEHE s Ef REF XM AT ERET RELEX
Solutions i Ak &4E. RELEX ¥4 LRt AR B 45 X R %, BEF KWM, 45T+
R, ASMHAE, BE 100 ZRIVE. 7 ABEZE PO, 25000 %4~ SKU, #HitsmiH
s, CkRiE: REEERART)

(7 K&i] £$BAIFREXBH “T RSB R

TA22BHE, £2RHTRERNET “FRBM” X, HAL2E | 7 Rl Bk Skt
HASMAE L. B AT, NIEHF R BIL i € 24818 5000 4. B ZE 2025 57 A,
ABHCAMEE AT RARLEZRES, BHFRAITE A48T 3500 5%, CGRk: 1LF37H

TN
(L& E] FRAATERLCHPFEX LR

7TH22 BHE, RAERBH “ERSMUA” FBFTR], N 10284 A 1000 i8 1314 % F-
BN, SRARBE G FH A5 G5HK, DB R TRE. S5, SRAZFEEK 100
FRED R, HEPRERHMR, 7H208, AR NFELTF L, FHETX3F
# 10000 R & o, BABGILEHAME R, CRBR: RLEERART)

(%] £EXEFEKTH

7 A 22 BHIH &, HKE Xk Interparfums 5 %248 5% i B3 K F KRR, R ZE 2036
412 A 31 B, Interparfums F f T R A K R 769 614E. FRKF, BHMT 2027 54
d, HERERESMBEG. (KRR KESRAKRS)

[ Phlur] TSG consumer & 7 ¥ phlur

7 A 22 BIH &, FAFEAEAA S TSG Consumer & A AX Wkt = & K Sb A% Phlur, X 5 4 %A
W %o Phlur &) = F 2015 F, UHARFFRFREZMEA L, T “Vanilla Skin” F £ 7|
TERR, 2025 FEREFAITAR 1.51CE T, kWE, Chriselle Lim 2 &kioft 4] &8 %,
M WA HKGFHY REFHEEE. CRR: kR aART)

[(EXER] EXERAHLT AR

7TH28HE, TRAERETARAATLSAAER. RE 2025 F6 A, TrHHEL
AT R R 32RIVERKL, 1-6 A Bt BiANE 15%, L+ 7 £474=/5 POS 4 & 3 Kk
14%, 16 £ &M /E POS 45E 3 10%. 1-6 A 8 A BT 4] B4 E 3 96%, A3 47%.
(RiR: BALEERNRT)

[ERFARst] BRARFENREHEERE

7 A 23 B4 8, Waldencast A% Novaestiq, k¥ Saypha® F 7| & 9 Ji BR /2 43 4 I 12 %
B &9 K45 E M, Waldencast H BRI AN ), Z AR PR ERAHE, IRRIFRLE
KINEHFREERE, RELRIRE L RIER Z KA L6974, Saypha®i&
AR 80 PABERKME, EHELEEFDA Fht, ChR: BREWMAKT)
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[REART] BB “T1TIFLH” KB REEHEFREK 75%

T B4R

7 A 24 0L, KERLTTTHIRAZE2 BFEPZEFD, B 100 X3t RIF0E
AEA 100 R “PERFEX” ARG =4 BRELE4E SR I 75%, BHR K
¥ ITE S EEK 33%, HET A28, 2BEAKITEL 136 £, X 2025 F9 Ak
Rk 208 K, 2026 FRAATFAT LK 300 Ko CRik: BLEERAIKT)

[A&R] D SEREFTE, BHRT Al RREAR

TA2BHE, MASRREFNE, LB “HRLE AT KER” R, #42 300
LERALEYEMNR, ZEAEXRBETEITALFER, £FH @ Al BahHAE K,
BB RNEA ) 2 RBFT D, CRR: iEARIER)

[ Ceconomy] 7 & #3422 LBk ANk #& H . B Ceconomy

7H25 B8, FAEREFEL 2L (4 185.09 L TART) AL iEE & 7N
3] Ceconomy, AXMA4RM 4 H A% 4.6 BR L. Ceconomy ik E 5 7 A 3t A B 4T RN
RH, AL HARBEEZ A EEAR O, CRFZRELT SR BB RS, GRR: 1LHF
N INIRT)

32, KERER: XEFRNIPHRKES

%6: EENGKERE: 2EFRDIPHRUEES

B 3 o\ 8] & AR ERER
7A30H 1@ I B Ay i
8A 128 ik A 4h PR E B
8 H I8 H T SR AR R B
8 A 198 FRE AR W B B
8 A 218 KAEAR T PR HE B B
8 A 218 HELE i
8 A21H = B PRI HE B
8A22H HUIF AL A PRI HE B
8 A 26H Bty PRI HE B
8 H28H ETRE W TR B

FA kR : Wind, FRIERF R PT

A7: BEALXRFRE: 205 F -+ — B LEFFRHEEARAFAMEL2F

B 24 EXFHR
8A1H R 2025 % =+ — b b ik B R AT AR AL K AL 2F W 1 0 &
8A 15 H el 2025 P EHELH LS L (KF)
§A20H s 2025CBE A B #2485 &
8A22H TR H A 2025 L ERKERES (AF)
8 A28 H e 2025 P E R HBEEFLSH L
§A29H R A 2025 4% (kF) BIRERKRELE
9A4H l 2025 % 68 BFE (M) BRREHL
9A5H KR H 2025 AN B R R R KA
9A6H ol 2025 % £ CHWE thi5 M 4555 e B & (F41)
9A 1R KEHH 2025 FYNE Rk RE LA

FHRR: ACHADNA, FHE. F—ERAF, FFRIERF LI
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4, W&®RT

(1) BEEFTRATAY: A2 EREFENLEFEMIE, LBRFBEKRE, HhE
WEH ., AZSTE, HEESRK 06, WEELSZHEELERE,;

T B4R

(2) E$mBl: ST LEFmAE], HERRZN, MHKRETiRR 008 BA;

(3) HERE: REHFERESG, BELTHhb LA 2EENF,
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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 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
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 ;

#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 .
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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
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