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RS MAREME, XiEL AR LA

W=

F AR R FIKHE 2026 FEEAImIR, ALLETENFHEIIE, REKEM T AEIKHFL. 124191,
J K A& KB T EALE R AN, BOKAM A K438 2025 £k — ok e E SR E kRN, A LA
BAERT A%-16%Z 18, HAVNA RN FIER LM EF, KRR S I3 Ft B85 X&mayahtkE, Lk
WA BRI T KE R, LR ATk, TUNEM RS, AT HETAY., 2eNhEs LR 2T L
MAERGART, THPURI AR, BINKERBI "BLTHE" BYRHBNARFEBAGROTLALK,

BEEE: TPLHALE R GW B KEA TAMEY, REWEEL£EBFIFEY R, 12 AF e, PHREXGHH “F
BERRETAE” , FHMN12 A16 BHSEE12A 258, RV EXMAZIAFARE B ETZR4ET o, #4, ¥
BEFTELEMARSHNSMESRA BN, 22 5F KBHERAR, BETERHYRGEEERAZ
B Ah, A AmE AL 2026 FIE TG, G T OPE A TR, RAS 7@ L& & L,

T EREER

GMV & 3. #HIEE S F A% Lab, 11 A F 4 B R4+ R HA4K GMV ] tb+28. 8%,

i EA: REHELHFARLab, 11 AF 4 ARM+FTAREMEREANS OABHEHT. HheTF. AERAIT
. A, HE,

frisml e

R (2025/12/15-2025/12/19) LAES 4. FIEmAG. iR 300, oA 4. 184 A 3555 %1-0. 34%. 0. 84%,
-0. 08%. —0.42%. —0.43%, —0.21%, AW KE (¥7)-0.20%, Hxexttbk b, ARXREMK EFKEE I AFTH
KIH f—BAT LR FAEF] F 3,

ANEH @, aRER. FEES. EELE. YREY., BLERARBEN, MR PRE2FIEGBTTAE
AR R AL, RST A, #riak, WAL, ZHAUR . BEBERDkEER, LR REWEAE. M
ST RSIEIR

RE: AR RAKE, AR LdmL, BR-SAKE, ©H-RIPLME, BHELH-ZEm L, AR RFSH T ULEH;
B lml; BERISSA; HF: 1) KI2 7 A4S, 2) RLHF RIFLML; ARBEG L.

IRV

2 AT LERL TikTok N E-FE RA4-F 6 0R, LA BRSBTSz RO KNBHELE &N a)H
PRI R RGeS tE, Bl XiE-F S AARG,

EMHEHEES, — 0N FRRMLh R, HE8EE: 1) 24HEE: 2N ST oMY RFERN. A4 26 F/5
MR AEEFEETRYE, RENKALDES,; RNEN0RA L, ALTUKEFIEE, 2) ML A F & L3
W) B JE AR IR, TFER PR, H2NRR ek, B F B3R+ E MR, SE IR B A
At ) Ao

RIBEART

Y5 ia AR NEHFRATAL; F et NAMRE; BRT HER KL .
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B o 72:: % - 3
S & ol 2 I 4
L B e 2 5
B R B T e o e e e 6

A& B X

BE1: AE-ZRLEGIV (RIEHTEAR) BRI . e e 3
B&2: HARAE (RB+TAE) A EGMV B Lo 4
Bk 3: ERARATEEMIRKIEIE () o 4
B&4: ERABAREEMRKIEIEAT () 4
Bk 5: LR R AT R R B D o 5
B& 6: ERA R R T AR AT 5 & ottt 5
BE7: BT R E T BB AT 5 & o 5
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—. BULRRRATEES

FEKE: EBAE 2026 FHEAIME, FELTENBFEIHE, ZEKZPBRFRA
KRS 11 AEFRRLEETINMTE 4.6%, 41T 2021 59 A AR5, EwmdbREE
TBIAHR, HARAE E BR A% 2 — 3 2R T P B . JERKAEATE, CME 5 R A £ B fik /£
2026 SR PR E LA BIEI%, THLB/ATELEHNELZ TIAZE 3.0%3. 25%X
.

12 A 19 B, JB XK4&RXME HEME XA, X AN £ K3 2025 F Akt —o 4
BEF B H RN, SR ARELEET 4%-16%Z 8. KRAVARFHEMNHIER Las4
WS, AR AR SRR 5 55 B AL Rk ST R A FHAE, TR MM AR R BAR T E K e
B HERT. TN ENEEE BARTHTAY., AeMBE Lk 2Tt
WAERET, THMMORFEAI R, EBRERBE "BLO IR BB AZTLEENRHG
Ak

BHeR: TLMEZ AR G KA RATL, REWEE£EBFIZEH 0. 12 A+
a), ThEE XA FaERar4, FHK12 A16 BFEE 12258, RV RN
AXAFARE—REZNHED, #A, FEFETLAREAMARS RIS T RA 5
o, ZmEREFREMEEAR, CBACHEMI RGN EE LA P4, S E TR
2026 16 B FMIi%, B FHOPE AT L, RAS 7@l d Lam Ligi,

—. TIEERER
GMV & : MHAEE 24 F Ak Lab, 11 A% 4 B XA+ A& 4K GMV 7] tb+28. 8%.

mEAEN: BRFEELEFALRLab, N AF AR AR+ R A REAWRENNSOAPEY
. KRBT, AERAITE, A, HE,

B&1: FRE-Z LG (R#+FF) XFH

kR BlA&3FAKLab, BAIERFFRA
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R E Z RS 7k B 3R

BE2: 2 ERR (XW+7F) L_LGHW Rl

product_type_cn 2025-11-04 2025-11-03 2025-11-02 2025-11-01 2025-10-04 2025-10-03 2025-10-02 2025-10-01 2025-09-04 2025-09-03 2025-09-02 2025-09-01 2025-08-04 2025-08-03 2025-08-02 2025-08-01 2025-07-04

@R -1.25% 299% -1489% 24.66% 22.46% 579% -11.07% 9.17% 1056% - -102% 243% _ -14.25% -18.83% 297%

KA 31.68% - 048% 16.2% -39.25% 2098% 0.12% 756% 1426% 20.69% 1381% 12.71% 17.82%% 30% -437% 1851% -
RERS 17.2% 24.2% -2354% - -35.93% 517% 31.98% 43.39% -1297% -2289% 21.99%
HEREHE 11 - 251% 408% _ 3015% 2153% 785%
PoER -609% -1823% 3922% 31.59% 024% 201% -2372%
L5 15.87% -927% 2083%
B x - E 14 21.3% -188% 3457% 1001%
HEeT % -1191% _ 3255% 1452% 2376%
F& 15 = z 25.81% 37.79% -63.78% 42.24%
BREE 36.85% 064% -58.13% -
=) 213% 978% -26.38% 30.15%
#t 10.9% 14.02% 2112%
it 445% 1859% 1223%
=R 36.92% 951% -3189% -
RERE -15.33% 277%% -2747% 16.94% -34% 4304% 13.11% 2.93% -17.66% -1131% -42.49% -2784% -8.36% 23.99% 735% -25.87% -28.85%
L 14.36% - 2187% 1126% 24.99% 3346% 19.49%. -22.9%% -812% 3241% 415% -4.88% 26% -476% 23%
ETRE 9.34% 217% -1276% -1402% 11% - 17.77% -29.48% 359%% 8.98% -294% -29.16% 249% 2056% -

Rk BEMFAR Lab, BEIERFTILH (2: AEHAERRATULRIKES)
p—
TR EmR

8 (2025/12/15-2025/12/19) Lk 453, IR A%, #F 300, 1A%, 24444
5 H1-0. 34%. 0. 84%. —0.08%. —0.42%., —0.43%., —0.21%, B HEE (¥7)-0.20%, Kk
sttbk A, AR REME ERREALE AT KH & —RIT MR P75 3,
A&ﬁ@ aARKERD., AFER. EERLE. PRB T, LR RAREERN, T AT R

285 S (2 uﬁ%mﬁﬁ%ﬁfﬁﬁi%ﬁw,%Tfﬂ-% ik, 0GR B
.Eftﬂxﬂ'ﬁ}ﬁk’l’m%ﬂﬂ , PRAAEDIHAL,

BHE3: LABTECRKKSENE (§) BE4: LABTEBHRRKBEZS (%)

i — i FAEAIY
AR R . 40% - —— %300 R EE

000001. SH BRhECE -0. 34% 30% ¢

0, L
399001, 57 T s 0. 845% 2.0%
1.0%

000300. SH 7 300 —0. 08% e
00% L L = R T —
HSI. HI EERCE ¢ 0. 42%

-1.0% -
18 4 A3 45 % - 0 % Vi V% o V%
HSTECH. HI 18 4 A 45 4L 0. 43% i o & 0 &
7 s . > N Q) o o
801200. SI AREE -0.21% N 9
A wind, B EER AT HR: wind, EAIERS AT

e — A 9
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BESE: LR XM HITLERRIGHS

1%

0% |
-1% +
-1% +
-2% +
206
-30%

3% L
iz

Rikakis

R ]|

BREE #HEARE B4 AS5H £28¥y% RALE  S8RMN

KR wind, BEA&ER I

BE6: LRABTECTLEIGH 54

ARG I R AR B EMEH ()

600865. SH " kEH 17. 40 51. 60%
601366. SH A B R AY 6.04 31.33%
600838. SH rHENE 10. 08 30. 47%
600280. SH T RH 4.68 28. 14%
300947. SZ fen 1A 18.76 23. 68%

KB wind, BE&IEKHFRAHT

BE7: LABTEETLZEIGH 54

R AR HE 3K ) AR BB ES ()

600608. SH *ST 7 A+ 3.48 -11. 02%
300518. SZ #rif ik 16.59 -10. 02%
300622. SZ IR 4 28.70 -6.19%
300464. SZ A 6. 60 -4. 62%
603613. SH FE & Ay 27.54 -4. 04%

KR wind, BEA&ER LI

m ATEE

BKEAMARREL, ARFERNGRELT , T ERETLEFHI, BAREG
LERAHERELPAERTOEARE, EHBERRT “NDT+BREZH” 4048 8 ke
Tk Z AR RALE AL, REFLRXCAAERARTE, AaHE R RERL, HPEX
B& G H TR KRR RGH ).

AT AR R XGRBT RS, (2 RERT LERFOTEFRY: OF BANESFHE G4
B AT ENRBRESIRITREA D, A84E BbS . FRE B, 2% E L
B&, KIE 20 FALENLASZEE B ZIH S GRARG I IRT. QRIEILML S K
WAL, 3t TARSE, BRAKG+IAEML B= K2 W0, 2T 8 A sehk, ARKSHRKXTT
PARIF+R AN PAKM S, QLT HAZRET RS, HOBALAEXNTLE LS, EL
AL EERS, XA TAY S RTOEG. BARXAKELERL “E24amK, &—

Fim AR R e — WA B 9
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ERZR” | BRI ERALE AP T 28R AFROT LT KEI Y6 KA,
AR KO EF 5T F A,

B BhiE

2 AT LR N, R EBBIFIFIER TikTok FARFERFHXATFENR
FREL, BAHBIRSAE ) BT 2 FAL8 k30N 8] A ARt AR b S dtE, BT EF
SRR, BNFHEAE: 1) kLR RS F A, BATIENIAEE R T4EL
H; 2) HEFEAKIB R, ARTE BT AERA; 3) B FET 509 OPE
AL A& EMRE, EZHR. QR L, AREIIN T EAR0G R

B E4%E: 2MHESLEES, —oNESANKLE

2HiE A ENSLETRMEREEREN., AT 26 FEMHABEL S EETRE,
JEXE KA B, RNEIN RS G, AEZRKBHIEE,

R RS LA s i B R R, TR A LA T, H2 A NHA B e
Ry B FHPIE KT AL, REIRS) BAIRE R, HEiEE,

=

A. KEHRR

A G536 e B IAH : Ry SR B R R A T, BRI A FNE

AEHRTRBIAM: BATERMEERANLETEIRSE, EHBPRIFAAY, LKA
£ N B A £ A H 06 B .

S R IR : Ao LTI BE RN B EBR R, FRATAMIM R348 X

IO R AN
ERW HE R KL : FEBNEXBRERA, A¥rATHHELRAMXE 2N 5]E
£ RI25 SN
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FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
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R ER:
EA AR AN 2P B AR EERERAME, CAGEART FALS T

TR RO #HA R 5 A, B, 4. PR, MR AN S MRt Xig A, Z2EPBERGIIA., TR, FEAELAH “BEER BN A
M 8)” ) A AR BEATAEAT A 1 R & 69 M 3 Ao 820

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAE B RAR AR R, LALLM T &, MARENENET i G LA R T TIRE RGN E AT FHEIRF AR —R, B EIEF R A ARE AT 404
A AT AR R AR R B A K0 AT R R AT A, LARE P TR, &0 AR BIRE AR AT LA B G AT, A TRAEF R840
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

ARERALEZR, EETMURAT RN FEREMTIER, 2R IANEHREHHIT., FRERAGETIERI SR TANTREA T RGN, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGATRY AAREZAEGAZ TR, HREAAREAFERTEAFNE—RE, ERFLRELN TR L& F L snif 0937
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HR R R RERY . WMEF R EITERLERELTRARBA . FE, DI FORABEZN, B EIERTHMRE T 69 A 5 R AR U 4
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o
AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo AREFTRMART BB ANE, RAFSEMOAAT RS BB GERMTRAHELHEFLAE) , FREE B SRR A RS E P F R
P23 T C3 48 (4 C3 44) M3 iTH A AMEP @ &0 EREBERF EAAANE P MR, BARRE &, REAMAHTE P X THEIERRE R
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE

AR K AKX FEFAL,

& B & 1E F AN G ALAT A S ALK E AR, N B ZAA SANAR R ZT A RIZEIRFTE, RIS TR AR E £ 1E K 5 K E ARSI A AR AR
A EN, B EIERT A AR,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806
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