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£ e B B CILER, HFit—FBid SHEY RS RN F AL IB R Aol
ZELA R, ARAEHEITFRKE N,

#RFREE 2022 F 12 A 16 B EREEZRE (BEEL (002612.82) : AL
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Z_EIRT oA 0Bk 10234 2t (423.7%) /532 fet (-13.6%) , &%
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ARG R REMY AN TH, BERZBHFAERSE, 2024 Fo Rl EH, »
S JE /o T B LR A4 B TR & 7 52 LA K 24.84/7.20/35.6/2.23 147, Bl He o Hl
+2.1%/+16.6%/+52.0%/-0.9%, L 5EIF. 570k, Wik E/R 0/ A /A% /50
A A b 4T £ 0 B A B AL 20.97/3.12/5.04/2.23/0.70 1 T, B 5 A
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ME, TEARA LT MELFEIE 0, KERA LA DRFEBRIGR,

FRFREE 2025 F2 A 19 HAXREEZHRE (EXF (1318HK) : RkHE,
BRI R BRIFET) /22025 F4 F 1 B13 4 2H RS (£X-F (1318.HK) :
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DERAEAE, THEFENTIK 4542 L (+62.9%) , S IR Z WL DRAAEL
AR AR o B 5\ E Rl RIBIEADIEF I K IE, 2024 SFARBAE
GMV £ 2417, 458 529 i, B EdmBEied O AMNASEAL L 2.77 10T GMV;

TWEeENTI 841 1T (+363%) , KERIE LR, #HEFL M 5L 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 BAR, REGIMAEMERTHRKRE AR
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 (RlH+1032%, TR . \F&FF1E-434 120 (FHHE) .
ZRAF)I-3.651C (FH/Y K 3.7%) , 2FEEHTH EBNG LB —FIKE,

ERBPIREmBZARE, BARAREARE, LR N5 EL KKK 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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27 FiBiE S
A7k B3R

CU-20401 (FARTRZE) T 2024 F 12 A 7 Ak:E&77 287 B8 Is A2 649 11 2005 K 1R,
3%, BRAERIFT K feiet, N OHREEZER AR, KK LI [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 V3 F 5 FiE4+69.4%, NE B RHE ., B HMMETIT L. o 3] KA LG N%: 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 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, 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, #Hmmitlkad., $iR: £
SR CRBHET frkRH A, 226 KBUWMRAKE, BETRES R
L, BEHABATEFTLASY, Tt A FREARE, RM#ED X Ik, 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
CEAPT R EAF; o, SRR R R B F S S E L AEA 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 19.58 121 (Fl+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 @IATHEEANTIL680 Fu (F+14.9%) « BARA 7@, 2024 Fn 384
FEH 94.6% (FlH-0.5pct) , £BXITLFEFMmbfa ik K _ LA Hh, 12k L
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27 FRIES

T B4R

TRAE AT FAIES 64.7% (RLE-P) 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

Fa, RE.HRSEFT, REBSEF A RRBEE K. &Sk it 2025
FUR R FAREEK, FAREREFEMBREREY AR T HHAL, md RiE
R RR R GmhE. A% BATAS KRG 11 RINEESF BHGEME, L+ E
BB 38 T MR BE B B A R 09 IR E B R BR AR BE 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
FAEL EEAKBHLITI202553 A 24 01248 2 #HRE(E £ %(300896.SZ) :
2024 FA)AfaME, TREGEMEIINRMBHEK) 5.

£5: ARZEE, KEBRH, RERREIATEAF

AR RS (R) AR Eps vE
2025E  2026E 2027E  2025E  2026E  2027E

002345.8Z R A FEAN 13.42 -6.35% 0.52 0.67 0.82 26 20 16
002867.SZ AXA FEN 13.16 -1.57% 1.05 1.24 1.45 13 11 9
600655.SH %A A EN 5.64 -0.18% 0.32 0.38 0.42 18 15 13
603193.SH 8 AR A EN 28.17 -3.82% 0.97 1.23 1.54 29 23 18
603983.SH HE & BN 39.65 -2.94% 1.14 1.49 1.90 35 27 21
300957.8Z =7 EN 44.22 -0.16% 1.59 1.90 2.19 28 23 20
688363.SH de B 4 Ay EN 51.32 0.04% 0.91 1.21 1.54 56 42 33
600223.SH G EN 8.28 -0.84% 0.29 0.33 0.38 29 25 22
300740.SZ KE Ry EN 16.36 0.99% 0.68 0.82 1.02 24 20 16
300896.SZ 2 EF EN 177.63 2.02% 7.31 8.25 9.09 24 22 20
002612.8Z B4 R EN 18.06 -1.37% 0.64 0.72 0.82 28 25 22
300592.8Z Ly Bia EAN 11.26 -0.17% 0.66 0.89 1.12 17 13 10
002803.8Z & E A EN 15.60 0.58% 0.63 0.81 1.00 25 19 16
301381.8Z R4 B AX, EAN 20.46 0.89% 0.93 1.28 1.66 22 16 12
603214.SH FRE KN 18.60 -1.22% 1.01 1.22 1.45 18 15 13
601933.SH TRAEAR T EN 4.75 -2.86% -0.08 0.05 0.13 -59 95 37
603708.SH TR FEN 10.34 0.01% 0.31 0.40 0.48 33 26 22
603605.SH ME EN 81.64 -1.31% 4.70 5.47 6.19 17 15 13
600612.SH 2 RAF EAN 48.12 -0.92% 3.37 3.65 3.94 14 13 12
600916.SH b E %4 EAN 8.19 -0.36% 0.54 0.62 0.71 15 13 12

FAERR: Wind, FFRIERFF T CGx: KEN B A 2025/7/18, T A BB E4R)
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UE3¥

3. BETLHBER

31, frkX4giE: FAEXR, BRAK, ShERE2E, HRT A, HEALHE
¥

[RAF] ZRRFAGSHHEEEEIANLR

W-
-
=0

T B4R

7TH 14 BiEE, RAFRETEXEAHNLEEHEZNER %, ZRERFELGH B
HERIVE, CRRGEH X HEE. %11 @RA 1280 F 75 A&, it%F 10 AWk,
(RiR: RELEERNKT)

[FAE£])] RAREATANATEL LR F L

THA14 888, FEAREATWANRTEEATL AT T EF L, T RAERE
ZAENLATEE—EF. IRATRAREAETENOTARTEELH, BAG LA “XA
E£-TFERE", FHATTRA App WEEME, RARENS _REATATELHALT
“EIRE” A9 A 308 F L, (Rik: EEIFREMINAT)

B R #E])] £ BB R P+ R FF 1000 R /B

78 16 BEE, £RMIFIX TART—HRME, WFFEBARHD 1000 RE. BA,
FMLEAHI0RELAL, EVREBZAFLLRE, AEFTTFEMMNBEEFR, 8 4
29 FHAk, 2025 FFRGFEHRITRAEIORALE. CRR: BLEEERAKXRT)

[sh22E) £ 2255 2025 S5 RKEFERT1IFER

7TAH16 BHE, £RBANEILEZECALBEAARTHT. RE2025F7 A, ©
H 800 HA KBS EERSAF, LT 2 EAT 5500 K. ] 2025 FFk, £H
F AR L 10000 Eohk L2 5. £ H 2025 FH K B4 10000 KA AT 2 JG 69T KR4
Rit 4 ety 2715k, Ckik: RLEERAXRT)

[T 2) 87T A4 XA ZEHAN 100 27T

TRHI16 BHE, BT ABASIAZEHEMLHESLE TR, REHRIE LA R D
SRENE, ARHATURFIAZLO B, AR IAEZLALFTEEATRE “i
—TiE&7, HA#FEN%E, B Z A IMAER—T RIS S, FRNKEFLE,
el A EMAG, RERRFASER. GRR: /LRI NKRT)
[ Temu)] Temu Awig A3, 2025 5K EEALITE L ILFE 50%

7 A 16 B &, Temu & 7 i+ X /£ 2025 FRAMFF R E A LITE LA £ 50%, H L3
KEROEE XA, BAT-FE A 2200 ZEER P . AE DT, 4 80%EEH &k
KT Temu &9 B MY, FEBABIKEERA. ¥ RE P kL, ERAEEF D
ViR THGEEEE CRR: TN NKRT)

[rbthad])] thth A2 d 10 RHTEREHHEERHK 1L

7817 BIH &, kAR THFHA 10 R1VE, BAHEHRCTH 10T, X 10 H
JESATRA, KK, BRIE, FFRAERER. CRE: BLEERAXRT)

[HEAL) HERTEREI 2 “HEHRE” 6 EFF
TR 17 REE, WEERNEXTHAMT LN BITIe S “HEHRE” BT TH2586
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27 FiBiE S
A7k B3R

Jo FTTe ZAE A UFRIGE, RRER” ABsEAs, £47 “4FH SKU+EHEMIL”
AT o2 4, BARARAHEH R0 FMRrLE” o (RR: BRLRERANXT)

[#BFZR] BRFZRELEAND, ZAFTAREF RS

TA1TREE, BIFLERBSEATUARG TR ERAAALAT &I ~HAL
BAB K, RA BB NRA R LAR AP IRARE £t it GRIR: ks
W 2% A KN AT )

32, KFRE: XEFENATHREES
#6: RENKFRE: £ES RN TRRES

B 3 N8 AR FRFEHR
7H24H % B M AR KB
8 A 128 Bk AN PR K E B B
8 H 181 DT S TR B 2
8H 198 ERE PR E B A
8 H21H RAEAR T R IR B
8A 218 BELE o
8A 218 e PRI E B
8A 228 HUIF R4 PRI E B
8 A 268 % B R Ay PRI E B
8 H 28 H ZRA R AR IR B A

FA KR Wind, FFIRIERH AT

27 REFLKERE: 20055 8 BAHERERERANEARENLS

B # EX ] ERFHR
7R 238 %4k 2025 % 48 /B H H B REEE MK A B EA
8A 1R F 2025 % =+ — B L E R REA R AL BT A
8A 158 LA 2025 PEBBREAR S (KE)
8 A 208 £ % 2025CBE #tJ1 B = £ 51 5 &
8 H22H HEBE 2025 LEBERKREENES (%)
8 H28H LA 2025 FE (FRM) BIREBALH &
8 A29A HEE 2025 b (A F) HIRERKZR LA
9H 4R £ H 2025 % 68 AP E () EREHA
9A58 HEEA 2025 H M B IRk 2R KA
9H6RH LA 2025 % & /5 CHWE iR &S5 e HE (R

FTHRR: AR, FHE. F—RARNEF. FFRIEFFTTH

4, R&®T

(1) AREHFFRAAY: AR HFEEUEFEWAX, LEFERIE, HEk
%%ﬁ\%@Tﬁ,ﬁ%%ii@W%,Mgﬁ%%%ﬁ&ﬁ%B;

(2) SE§Akl: FATLTFAA], B AN MAERF TR 0N 8] BA;
(3) BORRIe: REWFERES, BEATUrhdLIfp2eEshF.
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27 FRIEH

475 5 oA

CGEFRRERAHELSHEREDE) . GERZTIMBLTHEYHERLFHRIGF]) GRIT) ) 2 T2017557H18 4
X FH. AR LRAT, FRIERT LA AEFHARS (P HAE) , BTN £ -F & iff a9 s R L
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 R VARTRIEARIAD A PR 8) 89 BRI E . BTA 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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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, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 AR T E RF S 12IE R LT KO @ K2 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

ARE G EAT AN ST R o A3 ARERE —RA RIFZH BEIT, TN AIRE T OGPTH A RAL
BN REANSFRB BT, RRFGET DA TG AET 77 XA a9 45 N, B P15 2]
S, RFRD RBAETMEALN, ROAAEFTZAC AN 8] Ay FAl 77 A& B o PP A AJRE P AR BB AR, IRFARIT 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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