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HRERARBERSS

iRtRIRIV RS, Q3 FhamB &AW 11
— I RESETEHR 20260831

FHHRERTR:

T mESERRENIRTFHIE. 2026 F£8 B 21 HE 2026 & 8 B 28 HERA,
FRGESIFEIEE LK 2.9%, RIGETHL A58 2.4pct, Hh, BHACLGREH L
oK 4.9%, BTEH A 58 44pct; A MNPAMEELEK 1.7%, BTG A 559
1.1pct,

A PRRRIESE, Q3 MRENEEN 11. FEESFERRERATLE
iRV ER, IRIRFMBAFFESHIZINE, HbmEinEPE. EERUEFQEKEDT
R, RS, EEBOATHHERMUAIRER, WHEENRS, BEAENES
FR. QIRRETKRE, XIZMEERTGR, ENEFER 11,

FREEEIE:

3EHE (603605) =iF: SRIFEMIMNERR, HEEMIGSIKEREIKIAR. 26H1
B 53.75 1Z7T, [EE 0.24%, |FEHEF 11.68 (27T, At 46.26%; FOAEIFELEFE
6.64 {Z7T, EBE 13.80%, EA, 26Q2 EI 30.69 12, [E1E 2.23%, |AR%FiE 8.01
1275, B 96.26%; I0AEIFEHEFE 3.23 {275, EFE 17.51%.

MR (300957) <iF: EMFRSER, SmIEMHSENE. 26H1 EYg25.9212
7T, [FE 9.27%, WNRISRMIES, IIRNSF 2.92 {Z7T, R 18.30%, FliEtGERT
N, HDFREEIERIE 2.46 (27T, 18 34.85%, INAFFIEEMRER,. 26Q2 EW 14.74
12, B8 3.55%, BAZFWNIBIERERIE, HAFFRIEFIE 2.05 (27T, B8 27.09%.

EPE (003010) =iF: AGHEETRHA, EIRMMEAEMIRENEERIAIR. 26H1 E1g 22.86
27T, R 73.29%; 13ELEF)E 1.67 1278, BE 131.72%; fNAFFEHEFIE 1.59 12
7o, [@18128.65%., /o ERE, 26Q2EW12.911Z7T, FHE73.25%; |33%FiE0.95
Z7t, B8 112.12%; NIRFREFE 0.92 27T, EiE 106.70%.

BARHE (301110) &iF: SHRESEHNIE, REBEBSHF. 26H1 =2
7.29 {Z5%, [ 9.10%; |AEHEF) 0.87 25T, i 67.90%; 3NIEFEEFIE 0.73 2
5T, [ 50.89%. 26Q2 8%, Hily 3.86 12T, I 2.04%; JARHEFNE 0.45 {Z5T,
i 7.13%; INAEITRSRIE 0.43 125T, I 8.44%,

EQHEOm: EREYELLIKEA [ECM iREX] BlidtntE, 2026 F£8 B 20 B,
HRRAEMZESLN2IRE A ECM IPBREAITRE (BIRIMNER(ECM)IFRRREFARS) B
T EBBF, 1K\ LBRIW. SGS. mABERAFERFERS 30 REATILE
xS50Y. 8 A 6 B, LREMEKEER ECM FEREEMRIFER (ECM FERER
18/) MmHITIF. SREMELSIRME—STI ECM {BXBEREN. EE0TFamENZE2
SRR, REERE TIESCHHFBRM A D # N FE R R R

RESIRER: i&m: 1) RESmEENTENIENE. BLF. LERID. K5
. Lisxd, QEFISIBEOFRENEARD. BEFEN. U=k, AEEY.
LeRRAEYD, 3) BEMRIR: XML &FE. BEX: CREMASIERZS. BFEEIEAY
LA RE, EREFRRREE. FRELMB ZHmR: 2R, BERD.
BEAEE+ MPEERMEF: EPE. ENEE. KFERH. BARK.

SRR : RMAERINGE, hiaFRE, TIRFNE, EXhEE™.
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1. IR

1.1 {iamESERIR : FHEAmESRREN ST HiE

BMERIGSEERRENEFHIH. 2026 F£8 B 21 HE 2026 &£ 8 B 28 AEAE,

BRLSEAIFEIEELERK 2.9%, RIBTHE A 1881 2.4pct. B, BHSLREE LK

4.9%, SETERH AIEE4.4pct; R MPRGIEEI LK 1.7%, BTG AfEEZY 1.1pct,
B 1: AMEBMCImERIRIREFRIETF i

8% 1

4% -

2.9%
0% -+
4% -
KRB R IR ER R AR E A Ry R AR BN BEERE
KRR RAMS G R A RARAN B EC B R FAOMRTTEAE
W OSESWBA PEHR HEERSEAMR BIR 3G
B ORMEISH B &EHh HGIlLE® # %%% Y &=

BHEISE: Wind, ERZEIRMAGT

BRARREZMBI=ZMINMG: SDEE(+25.6%), MBRM(+11.3%), HFFE(+7.6%);
AERNE=AMIR: EERD(-7.6%), ZZHRN (-3.4%), FINE (-3.2%).

B 2: FEGmEERIRIZKERE

30% -

20% -

10% A

0% -

-10% -

EINEEA N KERT N E B E LR SRR ENTERE L
SRR B E R F IR E N E N E B P KR ISR F M= =
CREP A RRRERA N E s R R T REERERXFEERR
I B W OLHEHUR ZHAUDERELBAOL W LB
BRERIE: Wind, BBARERHAR
BV AR B TS SRR S S50 $£130 EmLE REEE
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1.2 AREAITIVIR =

[{bimEEsE]

FRRIRIRIV DL, Q3 MIMEBNEEW 11. FRESFERRERATASEHIR
WER, IRIRFMBEARMFETHZHR, HhREnENE. DERUFATREDIHTE,
ZRWEHM. BB ATHFERMUAEESR, WHRENRS, BRNENEBHR.
Q3 RRHERXRZE, KISMEERTm, SOEEN11,

2. ITHAE KT

21 EREl (SIRBARIREHIAE)
HISEHE (603605) MF: SRIPEMIMERN, FUEIERKIRKOR

AFET 26H1 WEIRE, VST STREA. 26H1 EI 53.75 1270, B 0.24%, |AE:4%F)
11.68 17T, [EE 46.26%; 1NAEIFEEFE 6.64 127, EFE 13.80%, Heh, 26Q2 Ei 30.69
12, FEE 2.23%, |38%F)E 8.01 27T, FE 96.26%; NIFIFRFEFE 3.23 27T, FEE
17.51%. 26Q2 |3 &#FEEERTEABRHE R RIS R, DL 10A%iKk11.80
7T (BF) . ¥FEEASSLSNRHEMEET GIFE2FE 50.61%.

BFIEES: 26H1 BFI=E 74.32%, [FE 0.94pct, EFREASFHTHEAER. FREHE
fott. FEERIZ 21.73%, FIG 6.84pct, HEZMAE 53.13%, EIE 3.54pct, HEZHA LT,
FTERFRERIREREEHETIRNEN, SEERAE 440%, B 1.09pct; HARZAE
1.85%, [E# 0.08pct.

mASIRSMCIBE, SBTIRKIMERSIE. NFEEmME 26H1 U 36.92 27T, FIRE 7.19%,
ReTFrmECREER, I5h. M. MRS LT, 618 STFEEEHFRME, B
IRRFEEEW 5.51 27T, FFF 21.93%, FMEERFIMENEHIRE, HiPGHiRFILF mh#st
IEEME, Off&Relax EW 4.77 {Z7T, RIE 70.81%; REKEEW 3.13 25T, FE
222.23%; 1FRIEWL 0.82 {Z7T, g 103.53%, ZRIEFEUHIERNNE. mEHEE, FiF
£ 5.60127T, [FE74.95%, RAEE.

FRIESIEFEMRL, ANEEESRAEWEMTER Ulta Beauty, 26HT EESEIA 53.67
127, S EREWA 50.88127T, &L 94.79%; LTFREWAN 2.79127T, & 5.21%. 618 HA
B mE A EASERRY, REFMOIRESERNRLIEE, HXETREEEESAE
WEEGFERS Ulta Beauty IARNEEATE, BF 2026 £ 11 ALt Ulta Beauty £E 400 4%
OIEREG LTS, E&OFA. FARKOFRRS, YAEEERELT.

AFFEEH W B, BESRK. SRE. SIKMCEREEN. QRFsEE Wt
fi%, BEZmE. SnE. ERUREREN. TREBEFRES, KRRKRBRYES,
618 XIEFRIMRER, OR. RBIIEFHLINF, WIBTERBANTRAAGERFEEFE, SmiEkE

BSFRAFNEIE N Z SRS IS B EE S A EEDEEEDY EIERERS P78
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MRmE, HighBEINEIFEMIKHL, SRMUEERSHEH, S L8 TRERE, $=
ERWRELS K.

REERR: HHHERE, TURFIR, REERASE: FREEERRIEIEX.

MR (300957) =iF: EMFRSIER, SmEIEMHSEINE

PEVET 26H1 \iEiRes, AVEETATRE, 26H1 Bt 25.92 27T, @1 9.27%, WA
f#1es; RE%F 2.92 27T, [E1E 18.30%, FLEEERHRTFUN; HAEFZEFE 2.46 {Z7T,
i 34.85%, INIEFIEREMRIN. 26Q2EW 14.741Z, R 3.55%, BZGNIRERIE,;
NFFAEEFNE 2.05 1275, FEE 27.09%, NIHFFRSER. Q2 MAIGREFEFER 618 X
REFME. (BEENEINK, L TRENGTERENER.

BRIgEH: 26H1 ERIZ 74.62%, FEFE 1.39pct; 1FEHEFIZE 11.26%, EiE 0.86pct,
26H1 $HEZERZE 50.53%, [ElF 3.64pct, SHEIRBEIEREENN,; STRERAZER 7.63%, FF
0.48pct; FAKRZERZE4.28%, [ 0.63pct, EEARERTIT, AIIEAIEMALSE; KIBHFINHEN
EFZ, BREARHIEHEFIERELR, BRIESHEBRT, SERENE.

FRIEFEHERE, BLmEEE. ToaBERE 26H1 51 19.99 27T, Big 2.54%, £
BIERMEEE, 78 =0, MEMEMAENER, 618 REFFHRREESENRY, BREE
K0.75 27T, 18 46.00%, Sinii=mEREIGR, TEiRENE 1.69 /27T, FiE 54.04%,
BEFRFIRIGEES RS, BAE 2.59 (27T, FIE 22.48%, FAUEGHEN, YIELNE
Wz 4123.92 57T, EFIE 81.97%, HRAHEMUISESEIFROE, SmEFEERIRIFEER.

FBEIISEMK, STHBRERMGE. 26H1 EEWSWA 25.75 27T, L EREK
A 2017 {275, &bt 78.33%, [@1& 15.71%; OMO Ei& 1.55 {Z7t, &tk 6.02%, 25 OMO
L TEEME 251 R; & TEE 4.03 {25, 4t 15.65%. & RS, HEZE2REHTI 55%LL
ERSIER, FEMGEASKRIENS, HEhAESERIRAR, BETEZERHE. FEkb
Fa, RERUERRSERN. STRERENEER, BEIERSHER, BRUhiessE
BRI, REZESmESERSER.

SmERIKIZIER, KIRRMEERE. ATFRHERIIIIrRE, e "Em
REMGER. SmbER" SR, BERBRFIFRK. SihiR. BERRK. 2. BETrsamsmEiE
M. TEMRFROEARR, TREZERERIUE, FREOMRERERFENN, ERE
ERRNRFREINESE, FEE LS SFRMERNSERIRES, TESHNESHNTE
TESRFANERR, mEASHRNAZSEN, EEBEMSKRANSESNETE.

REEHRTR: TS INRIXEG, EMmERBIXIG, i MERRITHREXE.

HWE (003010) =iF: AvGRiETRHA, B1RmAFIEMEIRENERIRIS

BSFRAFNEIE N Z SRS IS B EE S A B4 HI3T EIERERS P78
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AEEM 26H1 WsEiRes, AVSEEIBTRHA, 26H1 S 22.86 1270, FIE 73.29%; I3E%F|
i 1.67 127T, EE 131.72%; 303F3EIEFE 1.59 1275, B 128.65%, {FHEZ, 26Q2 F
W 12.91 (27T, @18 73.25%; 3E%FE 0.95 {278, B 112.12%; $03E38:4%FiE 0.92 12
7C, [EE 106.70%, 26Q2 5% 618 K&, WAFIEINERERN,; SFEFBEERME a7
ISR EERREN, AERINAREER. MRRSHEEIFIRAN. 26Q2 WiEigEE
BV ERFRE EBR, Al 4REETRER.

Bfge: SHEEMBIIAGILHER, SSBRAKFEEENE. NE 26H1 SZE5FFF
65.47%, [EH 8.55pct; IFAEFEFIZER 7.33%, [ 1.850pct, ZEMAIR, 26H1 HEZA=XR
51.36%, [EtE 5.95pct; EIEZZAE 3.00%, R 0.46pct; FAKRZEERZE 0.68%, [EFF 0.57pct,
HEZBIRKINK, TERTEERENTEH. RASEREERRERR, KIREEESH
ERHESIET, SEERRMN, SESCRENE, MARRARERS. ORESRIFRKRE
ZLEE, HEFEmERSmET K,

BEREAZOEKSIE, RNEESIE, KEERTEEEE, MRELFESIES. 1)
BB RN 1242 {270, B8 105.83%, SR 54.34%, ERESFFEVERLESERIL,
26H1 SLHIEWL 7.40 1Z7T, A 66.87%, 618GMV [Ei 70%; ORI MIELE,
618GMV [F1g 50%, AFIRIEOREFREFERT; 4 BRMRICHRSESKMWAE; 2) &
REEIRIN 7.85 12T, A 134.17%, SR 34.35%, RHSEIZMP. ERIMESRE; 3)
RIZERSUN 2.58 27T, FLL-32.03%, SR 11.31%, EHEEENTE, BFRE
AL,

ik SR, BERAS—KRE. &L 2225 {Z7T, 4t 97.36%, HEHESL
51.32%, B+, SFaMERE. LT 0.60 27T, (GEb£] 2.64%, xR
BlB=RmEE, £EANEFT. BER, HidaEth, KRIEREARZRIKFEETS. B
X, £BRthERS.

"EEmiE+ REEE" WK, KBEYEE. BEREEMRNSERIEKERNSRER
B, KERE, NaEERANREMENSERBEZENS, FEEMS BEFLICHTH
D8,

RBERR: TARFME. FramfEr ARTUANE, RERERHANGE. CakBERIA
RSN, AFT 7 ARM (XTREXZEERNINE) |, BREETEERNEL.

BARHR (301110) <if: 2RRESELNE, mEBCIELRIT

AFE 26H1 GRS, WEFATREE. 26H1 B 7.29 {Z7T, B 9.10%; |3E:$F)
0.87 {Z7c, % 67.90%; HIAEIFE:4FIE 0.73 1270, M 50.89%, 26Q2 g%, Hilg 3.861Z
70, [FIFE 2.04%; AEHEF)E 0.45 1270, RIE 7.13%,; f0FF3E$F)E 0.43 {270, FIE 8.44%,
FBSEEERTWNIGE, AEUERANNESIFEEHKEIEERBOHEIRE.

BSFRAFNEIE N Z SRS IS B EE S A 8500 H13:| EIERERS P78
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BRSNS 26H1 EFZR57.59%, EHE0.56pct; IFRHEFIZR 11.90%, FHE4.17pct,
B HEZAER 30.77%, EF 042pct, TERREPHLIVSRBELEIN, SBERR
11.01%, [ 2.42pct; FRRZER% 3.37%, EHE 0.27pct,

FESEHEEN, BE DP ISHERR. AREFRIEENIIERSER, FATM
RHERE DP A SARIRET K, FHERERAREEND, E. #E. SHRERAt
BEEFT, Al TEREEEREST. REEF. Sk, BAARDEENER, SRR
3.

TECIRENREISIZIEEMT, KEIZRMEERE. ARKIEEARNEELSREELRR, EFR
SEHNHREET R, BRARRFGER, R AIBRERAS N AREERIERES
BIRTEERE, BEZUTIWER. mEBHOISEENER. BERASEREEREIIS
ISR, FRhEAEMESEIM B R, RREEWSIEIRMCS SRR, BERE
BIUEIESD, Kahlksrssd L1,

RBEHRR: S NRET KARTES, 2 B ZBAKERKITR, KImEEFERE, 2
EIFEREER R IEIEXE,

2.2 {7AVEBRENIE
% 1: 26 % 3 BRE - SRREEERRN GMV (1Z7)

BSFRAFNEIE N Z SRS IS B EE S A 586TT 13| EIERERS P78
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EAER (GMVEAr. {278) #E kS HEMRRSI

A5 o1 2603 GMV 2603 YOY 2603 GMV 2603 YOY 2603 GMV 2603 YOY  26Q1 ®|IFGMV  26Q1 RitYOY

ETN 6.0 3% 0.9 0% 6.9 3% 19.4 0%
RN 0.1 -20% 0.1 -12% 0.2 -16% 0.4 -36%
I 0.1 163% 0.0 -60% 0.1 -12% 0.3 -10%
New Page 0.6 65% 0.0 - 0.6 65% 2.4 53%
&R %] 0.1 3884% 0.0 49% 0.1 1510% 0.3 1805%
AR 0.3 76% 0.0 - 0.3 76% 0.9 115%
A 0.1 - 0.0 - 0.1 - 0.2 -
Nan Beauty 0.0 - 0.0 - 0.0 - 0.0 -
[ITKENEIN 0.0 - 0.0 - 0.0 - 0.0 -
ERBHAET 7.2 12% 1.0 —6% 8.2 9% 23.9 7%
HISERE 4.1 39% 3.2 —45% 7.4 -17% 18.2 -10%
HHE B 0.4 —21% 0.5 -63% 0.9 -52% 2.8 —-36%
0ff&Relax 0.5 275% 0.0 - 0.5 275% 1.7 139%
AT 5.0 39% 3.8 —49% 8.8 —20% 19.4 -8%
ELF ERF 2.5 176% 1.7 55% 4.2 110% 11.6 48%
BRE HARE 3.5 46% 1.3 -31% 4.8 13% 11.2 17%
% 1.5 -18% 2.2 5% 3.7 -5% 8.7 -11%
ETEH g, 0.5 -20% 0.2 -11% 0.7 ~18% 1.9 -3%
EF4it 2.0 -19% 2.4 3% 4.4 -8% 10.5 -9%
e 2.1 14% 0.5 -13% 2.6 % 6.7 -2%
R mK 0.6 ~20% 0.2 ~25% 0.8 -21% 2.7 -12%
FAEENEIH 2.7 1% 0.7 -17% 3.4 -1% 9.5 -5%
I B 1.8 149% 0.6 42% 2.4 110% 7.2 54%
NEY R 1.4 58% 2.1 2% 3.5 19% 8.0 12%
AR 1.0 270% 0.2 107% 1.2 226% 3.0 229%
‘ SEFK 0.7 20% 0.4 40% L1 26% 2.9 34%
#RE Nuibay 0.3 - 0.1 - 0.3 - 0.7 -
Vita Ocean 0.0 - 0.0 - 0.0 - 0.0 -
HPE A 1.9 129% 0.6 71% 2.6 111% 6.7 114%
[EES 0.6 103% 0.3 27% 0.8 72% 2.1 120%
xR I/% 0.5 8% 0.4 34% 0.9 19% 2.1 15%
axi 0.1 122% 0.2 12% 0.3 43% 0.5 -4%
TERUET 1.2 52% 0.8 27% 2.0 41% 4.6 44%
R % 0.7 59% 0.4 -8% 1.2 24% 3.1 25%
BRIt 0.4 -13% 0.4 -28% 0.8 -21% 1.8 -37%
BERIA AT 1.1 24% 0.8 -19% 1.9 1% 4.9 -8%
BURLE BUREE 0.7 16% 0.7 —6% 1.5 4% 4.5 16%
FHEFH 0.9 118% 0.4 132% 1.2 122% 2.3 26%
ey 0.2 ~14% 0.0 -52% 0.2 -25% 0.5 -35%
KERE i, Auge 0.4 -23% 0.1 44% 0.4 -17% 1.2 28%
Revive 0.1 278% 0.0 -69% 0.1 273% 0.1 124%
KB AT 1.5 36% 0.5 67% 2.0 42% 4.0 19%
A 0.5 -20% 0.3 —29% 0.8 —24% 1.9 -18%
PERER 0.1 ~59% 0.2 ~42% 0.3 -49% 0.9 -37%
it 0.1 —66% 0.1 —42% 0.2 -52% 0.5 -54%
EREY JiIINES 0.0 -66% 0.0 -35% 0.1 -50% 0.1 -72%
Kk, 0.4 -27% 0.0 -59% 0.4 -30% 0.5 -43%
YA 0.6 -44% 0.4 —43% 1.0 —44% 2.0 -47%
EYEE HEYEAE 0.1 -22% 0.1 -15% 0.3 -19% 0.6 -21%
AR P 3.7 123% 1.1 68% 4.8 108% 11.4 27%
__ BT EOb 0.2 14% 0.1 —28% 0.3 2% 0.6 15%

BERIE: B0 8IRE, BREE, RRAEHRR, I NeEBsESERER

3 1TAkitBENRE: 26 £ 1-7 BRI TR 6.3%

REERGITEEUR, 26 F 1-7 PHSHERTELEMALT 28.8 HiZiT, BEHIgK
1.2%, HEREAMEST. 26 F 1-7 AR LSRR TERALT 2723 25T, RS
K 6.3%, IGERMFATSEN, Hb 7 Bi8% 6.8%, LEFHKRIIM.

3: 26 £ 7 Bitlumit =181 6.8%

BSFRAFNEIE N Z SRS IS B EE S A SBT3 EIERERS P78
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50% -
30% -
10% A
-10% -+
YN Y YN Y YN Y YY Y YYYYY YYYYYYYEs
BNV B R PR PR IR IR RORRORRORRBRR R R ©
== I B R T S S S I
w D © [ 6] (o] [ B ~ = w (o] © = o o = o o o [ o o
N [l o N IS ~ o N ()] oo [l w [e2)
—[REL EEmETEZ AR PREALA LA mEES AR
HemmBSEMBREL
BEEER: ERFIE, HARFHAR
4: 26 £ 1-7 BRiMC UMt SIEE 6.3%
50% -
30% -
10% A e -
-10% -~
-
-30% —— T — 7T T T T T
NN DN DN N DN DN DN DN DD DN D DN DD DD DD DD DD DD
O O O O O O O O O O O O O O O O O o O o o o o o
N DN D DD N NN NN DN DN DN DN DN DN DD DN DN DD DN DN DNDNDDN
A N R I I T S L B
N 01 0 P W O © P A N P N OO P O O O P O O BB N O
[l N N . o P W o (f) N I q a1
—[RELA EEmTERITRELL PREALA LA mBERITRELL

=
HERREERRITRLL

BRKR: BERGUE, BERFEHAR

3. TSR AT LS

3.1 {lmESE IR T = FhIE
pESUIN IS T

FUEEY) 2026 EHFEW 16.63 27T, |FEEFIE 1.55 27T, WWELLTE. EF
SERIMMIKEMRENE, ESLTHNMIIRNKEE, SRS SME, WRAE3
-5 FEMST. W TBREEMRESIRIARES, HERENE, BFEE. A%
6:4, HEBBRLS TR, ARRSLUBNARR, #T "LURRE" | FRERsS, B
FHF. mEEFSEENERTT. FBHAAIRA 4458 BT, BEHIE 11.55%, EF) 1R
M. IBSHFEIE. KIETEANRRSEABZADBENRA, IHHBFEIHWSES. R
%, TXKEAmEORBmHnRIGE, NRRREEES. MR QTS T
FIFF L, 2027 F0TF 2026 &, BFRHRREESIKEIE WKL,

(FhiEEERE: https://mp.weixin.qg.com/s/v9ZdeC5tASoelQ-yqs9Qjw)

B MFEINEIE N 2 RIS R KEE S8R 88T 13| EEAERE BRETE
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PUIREZSEEFIR: &S 9000+ EXNE, FigSiE

PFAEEZ A& AD 2026 SRR, EHFRWE 11.61 1278, BHRIE 1.3%, 3%
M 2.25 27T, BEEEXEK 119%, FiBEKEERBESRWSS. HEXISEZEW 6.93 2
7T, EHEK 18.5%, SFESENIGHE 9000 R, B=2E 34 & 370 i, SLHERW
TOP500 AFEXNMEEBE. AREKEAEFRAEFEEERE, BHEHSHEHES
REEFmEIBAIE. NERHERERESE L OiFEiT, BRATASE CFO 23§
IEHE, FFEHEEHMER.

(FRE5ERE: https://mp.weixin.qg.com/s/Ik-yZpLGryuLHtOex9rpvQ)

HEREY | FLL2BKEA [ECM FEX] BIIFtRE

2026 F8 B 20 B, HEREMEFLRILIKE ECM IFEREIATRE (IEIMER(ECM)
PR miARSN) BaiaT LS8BT, HERM. LRI, SGS. MmHERKFEKIRRE
EbeF 30 RAATWERS ST, 8 B 6 B, ®EREVIEKEER ECM IFEREEIRIFE
m (ECM IPRRERIER) MWblTIE, EEREYZRSIKE—SCI ECM EXBREN. 55
DFEREYMZEBIRFAARITI, KREERTESEIIFRRM DN R RS K.
ERNERENRDNET Wi, REERAAKALAFE, BREM. Er&im. P
fm. BRERE. EFFEHEHTFAEE. FUEBER. MIMBEHBBEESR.
RNAI ESSiRfE. IFEMDRITRSRE, S T™AIR IS, AR E R hRE,
T ABER R,

(FRIE)SEIE: https://mp.weixin.qq.com/s/mzjsLO5tNniFcCWFYFnOeGg)

3.2 BRE1TILENR

3.2.1 FpEPBAGRTHIE

HIAERIFRRISEE, BEREHEBMA, HaEGHERP, BESERRESHK
RARAFRE. EREEHIE, 2025 FHREFRRBHIZMEA 2752 27T, RHERK 1.5%.,
mhEOEF, ER 25 FRUSR, 3. BRES 5 MEREMENR 10, HRHER
WBOEERAMBRRE, AAEl. BREEEHRENS. Fatnttns. v
TinRRENNBESE, RIERETHIBE.
& 3: HEIFRRmTHIHARRaEOEHEEGEE (%)
B

GhgfiL 2016 2017 2018 2019 2020 2021 2022 2024 2025

HE {278 1,698 1,881 2,131 2,449 2,701 2,936 2,763 2,818 2,712 2,752

B MFEINEIE N 2 RIS R KEE S8R B9 H13;| EEAERE BRETE
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YoY 5.5% 108% 133% 149% 103% 87% -5.9% 2.0% -3.7% 1.5%

1 RRSRAHE 114% 111%  11.7% 132% 150% 159% 174% 181% 188% 18.7%
2 =5 3.1% 3.7% 4.4% 5.6% 7.1% 7.8% 7.6% 7.4% 7.3% 7.7%
3 S 4.0% 4.0% 4.7% 5.2% 5.5% 5.4% 5.6% 4.9% 4.1% 4.2%
4 REHE 1.3% 1.2% 1.3% 1.4% 1.5% 1.8% 2.5% 3.4% 4.7% 3.9%
5 BER 4.0% 4.4% 4.5% 4.5% 4.1% 3.8% 3.5% 3.1% 3.3% 3.5%
6 RESE 3.5% 3.5% 3.8% 4.0% 4.2% 4.4% 4.2% 3.6% 3.4% 3.3%
7 fhnzz 3.6% 4.1% 4.1% 4.0% 3.7% 3.6% 3.3% 3.1% 3.6% 3.2%
8 =i 2.1% 2.6% 2.5% 1.6% 1.6% 1.6% 1.3% 1.4% 2.4% 2.6%
9 ERRVEEET 1.6% 1.8% 2.0% 2.3% 2.7% 2.9% 2.8% 2.7% 2.5% 2.4%
10 INE S 0.4% 0.6% 0.8% 1.1% 1.4% 1.7% 2.2% 2.4% 2.6% 2.4%

CR10 35.0% 37.0% 39.8% 429% 46.8% 48.9% 504% 50.1% 52.7% 51.9%

2018 2019 2020

1 =% 2.3% 2.7% 3.2% 4.0% 5.0% 5.4% 5.9% 5.8% 6.1% 6.0%
EERRR3E

2 W RECK 5.9% 5.3% 5.3% 5.5% 5.8% 5.7% 6.0% 6.2% 6.5% 5.8%
3 FEF=E 2.0% 2.4% 2.9% 3.6% 4.4% 4.8% 4.6% 4.2% 4.0% 4.2%
4 IR 1.2% 1.1% 1.2% 1.3% 1.4% 1.7% 2.5% 3.2% 4.5% 3.8%
5 BE#H 4.0% 4.4% 4.5% 4.5% 41% 3.8% 3.5% 3.1% 3.3% 3.5%
6 = Fr 2.8% 3.3% 3.4% 3.4% 3.1% 3.0% 2.7% 2.8% 3.4% 3.1%
7 BiEZR 0.5% 0.6% 0.8% 1.2% 1.7% 2.1% 2.2% 2.5% 2.6% 2.9%
3% 270 A% .87 9% 1% 9% 27 .27 .o

8 R 1.3% 1.2% 1.1% 0.8% 0.9% 1.1% 0.9% 1.2% 2.2% 2.6%
9 BBt 0.4% 0.6% 0.8% 1.1% 1.4% 1.7% 2.2% 2.4% 2.6% 2.4%
) .27/0 .J7 A7 D>/ L/ U7 .D57/0 9% .b7% 47

10 E=iH 3.2% 2.9% 3.1% 3.3% 3.2% 3.0% 3.3% 2.9% 2.6% 2.4%
CR10 23.6% 245% 263% 287% 31.0% 323% 33.8% 34.3% 37.8% 36.7%

BHKE: BRESRE, BRRFHRR

3.2.2 pEF TS

2025 SFFRAAHIHIUE 639 {278, FLUEK 3.1%, BEREEEERSEBRS, 2
FRLmiE. ARHEROR, BREAHERESTSE 5 &, @EOREH, BXF. £
. WETFHNRIT. SinmhEEXTFHEERABRTT pct, MRS mEmRmEZET

RURTEE, LEER-RE=IRLRIH

& 4: PEENHIHAERGEOFEEAEE (%)

S
z; ;312 2016 2017 2018 2019 2020 2021 2022 2024 2025
i 27t 285 346 451 593 596 657 555 618 620 639

YoY 124%  215% 30.6% 31.3% 0.6% 10.1% -154% 11.2% 0.4% 3.1%

BSFRAFNEIE N Z SRS IS B EE S A 51070 #13] AR 278
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g’

2016 2017 2021 2022 2023 2024

1 e 211%  205% 203% 213% 213% 221% 238% 237% 221% 22.6%
2 =8 4.2% 5.6% 7.6% 8.9% 9.3% 9.4% 9.7% 9.5% 9.0% 9.3%
3 BB 8.1% 94% 10.7% 112% 11.0% 112% 103% 100% 8.2% 7.1%
4 RER 3.2% 3.4% 3.5% 3.7% 3.8% 4.2% 5.0% 5.2% 5.3% 5.4%
5 EXFE 0.6% 0.6% 0.5% 0.7% 0.9% 1.7% 1.9% 2.7% 3.7% 4.7%
6 LisgE - - 0.6% 0.7% 1.3% 2.3% 3.1% 3.9% 3.9% 3.8%
7 &= 4.9% 4.5% 3.8% 3.2% 2.5% 2.6% 2.8% 2.9% 3.3% 3.4%
8 &&= 2.1% 2.5% 2.7% 2.6% 2.5% 2.8% 2.8% 3.1% 3.0% 2.9%
9 e (ll:Ns - 0.3% 1.6% 5.5% 8.3% 7.7% 4.6% 3.4% 3.3% 2.7%
10  #RiTEE - 0.3% 2.0% 2.9% 51% 6.5% 5.4% 4.3% 3.0% 2.6%

CR10 442% 471% 533% 60.7% 66.0% 70.5% 69.4% 68.7% 64.8% 64.5%

Zg mEOE 2016 2017

1 XT= 0.9% 1.8% 3.3% 3.7% 3.8% 4.3% 5.7% 6.4% 5.7% 6.9%
4 EXF 0.6% 0.6% 0.5% 0.7% 0.9% 1.7% 1.9% 2.7% 3.7% 4.7%
2 =5 4.0% 4.3% 4.3% 4.9% 5.0% 51% 5.4% 5.1% 4.7% 4.4%
3 HEE 3.4% 4.7% 6.0% 6.1% 6.0% 6.1% 5.5% 5.3% 4.5% 4.1%
5 8= 4.9% 4.5% 3.8% 3.2% 2.5% 2.6% 2.8% 2.9% 3.3% 3.4%
7 NARS - 0.5% 0.7% 1.2% 1.5% 1.9% 2.6% 2.7% 3.0% 3.2%
8 &)L 2.1% 2.5% 2.7% 2.6% 2.5% 2.8% 2.8% 3.1% 3.0% 2.9%
10 EBRECEHE 3.7% 3.2% 2.7% 2.3% 2.3% 2.3% 2.2% 2.4% 2.7% 2.9%
9 3CE - - - 0.9% 1.8% 2.2% 2.9% 3.0% 2.7% 2.7%
6 EmF - 0.3% 2.0% 2.9% 51% 6.5% 5.4% 4.2% 3.0% 2.6%

CR10 19.6% 224% 26.0% 28.5% 314% 355% 372% 37.8% 36.3% 37.8%

BHKR: BREHIE, BARFHRR

3.3 fESRENE

& 5: EHFIPELHASAERBRAESEN (X 2026 F£12 A 31 H)
WmEYgE THERE TNERE

% T IR = )T (BIB)  ABBSL) ABRSH%) i) Pl
301371.5Z  BURKE 2026/2/2 32.50 14.91 14.97 EA R IRIR R
00132857 R 2026/2/6 298.77 25.00 26.74 B A ERRIRIRERR S
ERE 0013285Z BEROEE  2026/4/10  11568.57 26.74 93.93 L iR
301371.5Z  BURKE 2026/8/3 12.09 14.97 14.99 ERERFRERD
603193.SH JE&RR  2026/10/19  2907.0 25.54 3273 EAERRIRERG

BHKE: Wind, HEZIRRR

E I
4. KBEIR
AREMINR,; TiaEkTs,; TUW=EERINE, EXEREEre,

i
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5. {&{ER

EEIPEITIASELL B
T B&if(7T) BRRA HiE VAZFFE (Z7)
2026/8/28  (12H)
603605.SH I 6135 40 2429 20.1 2038 229 12 12 " BN
2367.HK EF4Y 26.80 10.6 2845 19.2 217 25.1 13 12 10 BN
2145.HK =S 22,52 40 89.7 13.1 162 19.2 6 5 4 BN
603983.SH LM 27.95 40 112.1 32 39 43 36 29 26 feiE
1318.HK ELTF 49.90 49 244.6 15.6 19.5 229 14 1 10 SN
" 2657.HK a3 59.00 14 83.6 5.8 84 94 13 9 8 BN
f  603193.SH @4 20.55 40 83.1 3.8 44 5.1 22 19 16 14
B 30074052 IRERRAD 21.82 44 96.0 21 25 27 46 39 36 1
300957.5Z e 32.85 4.2 139.2 6.7 8.4 95 21 17 15 BN
600223.SH =HovS 5.75 102 585 24 29 35 24 20 17 14
688363.SH  £EERAEY) 36.15 48 174.1 4.0 46 54 43 38 32 fiE
600315.SH =>4 18.27 6.7 122.8 5.5 6.5 7.5 22 19 16 BN
300132.5Z AR 6.42 52 332 1.8 23 25 19 14 13 BN
&  300896.5Z =B 94.09 3.0 284.7 11.9 13.0 14.3 24 22 20 A
X 00261257 BRERR 15.01 44 66.4 3.0 37 4.1 22 18 16 bt
; 003010.5Z =PE 30.50 31 94.9 4.0 57 76 24 17 12 BN
K 3007925z EMEE! 23.28 24 553 1.5 1.9 24 37 29 23 e
g 301110.5Z BARHE 35.00 13 453 2.1 238 34 22 16 13 e
5 2508.HK  EHLEH 3.17 6.2 19.7 2.1 32 4.1 9 6 4 BN
£ 30107857 BFE 7.40 12.6 93.6 42 53 6.1 22 18 15 tai

BHRIE: wind, HEAERRT, iE: BN, HERBED, BRENMNIRBART: ARM/EGICE 1.1; BARURBHAZERHAR. ENX
$iI 25 FRASHEERE.

BSFRAFNEIE N Z SRS IS B EE S A 12| H13] AR 278
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(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRE R HIEER www.swsresearch.com (581K
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA
HEIRAIBA 20 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergHIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIBA T MERE 15201910123 panyeming@swhysc.com
HIRBFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAM, BN THiZE SRR TIE, TXWT:
SEN (Buy) : ERE TR 20%LALE;
&% (Outperform)  IEXIE T AR 5% ~ 20%;
#i4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;
#F (Underperform) : XS5 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR TIAERI,;
% (Neutral) DT SEATHIRRIE AT,
&i% (Underweight) o AT IS FER TR,

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W IRBRELNSEZHIEBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLESENMASER, TMAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKIIAHERT.

RRERAREEREE DR 300 FEEL (ARR) . TEEFEEIIER (HER) . 99EmATEE (ER)

e

MREH EBRRAEIESHRAGIRAE (RETHEARRESBRAT, LITER "A28") AREARENERM (F8.
B, BB K, (MHARTNER (SESENEIMIIIREESSEZEGMNER) FH. A T SERKAKEIR
REMAEAEF, ERFNHANRIEXARENEER . BEEFSEREARMANEEDRE, FEUALQE
http://www.swsresearch.com [ uf ) HZ N R B R E H E, T2 I BEZTEFHNFE % 1@ 8.
MREZETELATEERE, EANENMIDZEEENESIY. ERsRTEN, MREMENER. T, BEUAEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
& ® & B O ®2 B . =2 I R ¥ W XX — ¥ B & & .
BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRBIRERG, AR, AEASSEHIEFLUHIRR D ISR RS SIS EREK, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE, EARSHBREAIFFLATNER, NERETARSIFH RS RESH AR EERITH
fi# 23 Al S i L 3 1% &7 R I]

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,

B MFEINEIE N 2 RIS R KEE S8R $B13m H13] EERERY B8



