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HRERARBERSS

26H1 EWiRE&HE, FiDiRISEES L

—AtizmESEITIEIR 20260906

FHHRERTR:

o  FIEMImESIRRBIMIETF iz, 2026 8 B 28 HE 2026 9 B 4 HEAE,
FEBIFIEE LK 1.2%, KRBT A 1521 3.0pct, Hep, HRGLIZmisE L3k
2.6%, BTET A 54 4.5pct; BREMFAREHLENK 0.7%, BTHE A EHY
2.6pct,

o FWmA: 26H1 EWiREEME, FIGRSESME. ZTHERREESNGD, (CmmhEE
26Q2 EWUREERKIGIALIOFRERE, SEMEEATHKIES MR, P misist
DMEIERUET), SEREFEMN. BZRRFBAFE LK. EfrmEiiRRsERE
=0, FEHREBASWINE. 55 mESTGKAERIRREE, WIZRHIERRFR
s, AIEKIEAEFITRSFRERMEEINERIERK, BRI IRSEDS
imfesiE), BRERRIREAE. EXRIREN LHFES. TFRrERE. LiFFEtdll
EFEHET S, REEMME, ERFIENIURE, TIFWEEATERISSRIES, HE
SRt mRimlSEE, BALEIMEMT LS.

o  ARENVEEI:

o EXF (01318) =iF: WGFFSTHI, FIUSIBIRHBASIEI. 26H1 Bl 32.67 12
7T, RE+26.2%; HBEIAFIE 8.07 {Z7T, EEE+20.3%; BATHABANSFIE 8.05
27T, BEH+20.3%, WANERKEERERWRRSENE, FEBRETHRN, RE
FIIREAEEH. RERIRIRNAE.

o  LXBRMA (02145) =if: EmEEMEBRMERE, XEHRESSSmMTRM. 26H1 EIL
37.56127T, [FIFE8.6%; HAWAIIE 1.26127T, R 77.4%; B EHEE AN SFE 1.08
27T, FRE 79.4%. WA TBREEREMNERMERS, FIEXEKERIIA T TEINE
BFIESMIIAKEREIRIRAN. IR ERME A AMER R REFNE,

o HiBH (02657) =if: EFIASE, Mm&SRERKIK. 26H1 STHEUW 15 12
7T, [EE 42.6%; BAEHEE AR GiEF) 2.56 27T, F1E 40.7%. WAEKREXRS
B, EAHMRRERESERET K, MEEERETERA, RTCRRE. K. 5
R IES SKIRANINK.

o EoFEEIM: Rl£35F 2026 FEFFEWL 70.89 {Z7T, FLUIE 21.8%, “FEH
= 38.16 {ZblESEsE. SELHSkE ARGk, SEATERBEmRXO, EEHH
BERBEERA, RElia@ls. ATERTaREREIER, BEMIKHAR
R, BAERMENRR Cleacier, BIETEEMAMITIERFHDSE, KEWRTSE
BINMERES W R RZBK GBI A, R AIENEERS, Bl FEf MRt IE& AR E!
KRR, ITERE, BEHBIRS, B A EHFEEBEA.

o IRBE/MER: lm: 1) RESREEMTENIRNE. EXT. EXERMD. HiE
. Lisxi, QEFISIBEOFRENEARD. BEFEN. U=k, AEEY.
LeRRAEYD, 3) BEMRIR: XML &FE. BEX: CREAASIERZS. BFEEIEAY
LA RE, EREFRRREE. FRELMB ZHmR: 25, BERD.
BEAEE+ MPEERMEF: EPE. ENEE. KFERG. BARK.

o EHRR: RNAHEINR, HinHEkE; TWRFIE, EXEEE™.
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1. IR

1.1 {iamESERIR : FHEAmESRREN ST HiE

MBIt mEERIRENIETF 5. 2026 &£ 8 B 28 HE 2026 £ 9 B 4 HERiE,
ERESIFIRIEE LK 1.2%, FIBRTEHH A 15581 3.0pct, Heh, HAHLITRIBE LK
2.6%, ETFHEHH AIEE4.5pct; A MPRGIEEERK0.7%, BTG AIEE1LY 2.6pct,

1: FHEBbImEERIREERIETHE

6% -

2% - 1.2%

-2% -

-6% -
ERAEBFEZIUHRBY LRI AEFONTNBEEREESEEEZER
BONBERm B L EABRAERARBARRULORUES NGRS T

NEZsRPREFHNSZER =70 RedE # 8 #¥E
BIEMMESSE Laim ik 4 %g% I & #HE

BRISEIE: Wind, BB

FRARRBMAI=ZBIANER : FEEW(+19.1%), BRI (+10.8%), BEER
(+4.6%); ABRNE=MNE: THERH(-4.8%), LWER (-4.7%), LEREY (-
2.7%),

2: FEMUmESERIRAIREKERR

20% -

10% -

0% -

-10% -

ABBEEKHAN LKREEE ST EESERLIBEENELE]
EEETFXSZBRMILABENEZFZHEZSERIZERRILE
EHERREXERBREFRRZELEENERRERIBILEETR
MumEmm ® K ok WMERTMHOHL HDHEEDHHD

BEERIR: Wind, BBERRAR
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1.2 AREAITIVIR =

[{bimEEsE]

26H1 EWREEME, FiBiRISES M. SEXREREZN, (lmmhdin 26Q2
EWCREASKIGIALLORRNERE, AHERATKITEmEER. P misstilisg
IBWIER), RERERFEMM. BFRABAFE LK. EfrmEiiRRSSEREm,
FliEREBADWIIR]. 30 RESTUERAEFIES. WimbiEkhiRFISEIEE,
RIEAKIEAZFITRSFRERNENERIE R, BRI I RS ERERINTE,
BAENRIRERE. EXRREINLIFS. TFRIEE. Lt RTEMtE
s, ReERt, ERAEXIURE, TEIWETERFRES, HBENHENE
il SSEE, BASETENT LR

2. ITHAE KT

21 EREl (SIRBARIREHIANE)
ELT (01318) AuT: \EFATRE, RAEERNEHIEK

ATEM 26H1 WERE, WEHFETE. 26H1 B 32.67 1Z7t, FEL+26.2%; HAEIA
FiE 8.07 {Z7T, FLE+20.3%; BHREMHBE AR GFE 8.05127t, EH+20.3%, WANBKEE
RERHIRAEERE, PSR ETYN, REFINAREEHE,. REZRRAMY. EF2
EINRATEREER 0.62 5T (AF) , &1t 3.041Z27T.

BFIEEN: 26H1 BIKEF= 84.8%, [EEL+0.6pct; |AEHSFIZR 24.7%, [EL-1.2pct, 2%
Flifi: $HEERAR 47.4%, FAL+23pct, TEEHEE. TEARRREBRANIEN,; SEZEA
K 4.4%, FEL-0.8pct,

FUAZBIRSIE, PRI, 1) BI WA 1967 25T, BEE+38.3%, GRMA
60.2%, [RIZKERRINEDY, HRRLFTH. BXBFSETEDHE 3 27T, 2 27T
MR R EHFETERZTT, MAIREEMMRE,; BKERN [BERR] . AR

[ITEHIE] #EEH 1P &FU, 2) P8k RN 12.12 {Z7T, BEb+11.5%, GEUN 37.1%., &8
ERLFILE, SLaFEEFTER 10 2k, FRRGEETELN 29125T. 3) & =X
BN 0.17 1Z7C, Etb+46.0%, HRUIN 0.5%. 4) WIZEAREE): LB 0.72 27T, @
Eb+6.6%, G 2.2%.

% HeEFET, I8, & EWA 17.27 25T, BH+33.2%, SRR 54.0%;
SKEEE (RE. BE. /MIP) BERR, £ EERRSSE. LT 14.68 27T, R
+19.9%, EF-RIIN 46.0%; £EEIE 466 KX (BE 431 K. £ 35%K) , 356 RAJLkEE
THERAEETI 330 BT, BIEFHRELRF., AFitEERERRERR, NES
AT IR ESFHEREETR, RNEEEIINTGIE.
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HIRSIREMATFEZ, RERNNBOE. URRERFENE, FHRmSBEmER
FERS, SRFRFIREEE, ERARKNEESIR, SmENEMNFEER, & EREHE
RANE, & TERREREFEAN. PREQATHTHINEERNSLEHEE, EHhEES.
], RigME, RRZmESHBNR, BREBRINMARPLD. BIFIRERERFERN,
HifSEmaE. SRUFTIHKEIRIKRTER.

RFEHRR: SimBEER BN, T FFINRIXEE; HRHERRMEHENXG, KPR
HREXBS .

LB (02145) =if: EMMEMERMEAE, XiTHRIEESSmIERIN

AFEM 26H1 WHEAS, WEHFSTE. 26H1 EW 37.56 {Z7T, FEF 8.6%; HARFE
1.26 127T, [EFE 77.4%; BREHEBEAREFE 1.08 {Z7T, FRE 79.4%. WA TEREEmE
PR, FEXEKGERBA T TEINEAENINAKBREIRA,. UREMEARMNE
BEPREHERA.

BFIgENSH: 26H1 EFI= 76.7%, EIG 1.2pct, ZFF newpage — . LRHNEFH
FERFSLRARIN GEUIRT, 13RS RIER 2.9%, R 9.9pct. ZMin: HEZAR 66.1%, [
1#9.2pct, TERDIEEIR. SHRMRARINIEN, SEEAZE4.8%, g 1.10pct; HR
FEBEE37%, FE 1.2pct,

AERE, BTIRKMESERMR, 1) #R: WA 2661 25T, FEE 204%, BASGEHE
70.8%, NEREEFERG, BAKRANNMERETT, BRREREMAFE, BFERESE—1,
7 BEEEREERABEHIVELEFHES,; 2) newpage —I: LI 6.35 {Z7T, FE
59.9%, WINGLURAZE 16.9%, N&EHRESE TIGKEL%, BEingOE. AD FFE. 52
F NEWPAGE1218 FRERM=ER,; 3) LBUL: THUIA 1.40 25T, B 89.3%, KWIANGLL
3.7%, SRANEERERLEE, 4) dE/0&: IR 1.13 (27T, BkE 29.1%, ShTFmhaiaE
A, WANMERMETE, 5) HitbfahE (k5. —HFE) WA 2.08 {Z7T, [E 55.0%, Fraakds

PAFFERIE S

S ENEAR, STRE SESKSLTEIAF. SR 3536 27T, @R 7.2%, &
b 94.1%; LFMIN 1771278, FINE 34.3%, iR dspRsaiFRESINN 24.78 (27T,
FlkE27.6%, TESHFIER; SRPERSN 7 AB(H FiE344%, SHiEHE199%,
FZEH newpage —TTHiaf), mEEEFESITTH. p—

ZmEMRREMRMIRZMBEFIKEKE, ARRERLTE, HTREAR. Mm%
ST, FrmhEEIERAL, E%&E?ﬁ”ﬂﬁﬁ'—i’fﬂﬂtbﬁﬁﬁﬂ NEEin S FEFTF

HE.

RIERTR: HERBRREARTE, MRESESHERAINE, B—FaikiizERs, B
BREDARTR; R RABKINE XL

BSFRAFNEIE N Z SRS IS B EE S A 4T H12]| EIERERS P78
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WiBH (02657) =i EWNFASE, Hme2RERNRKIK

Q8% 26H1 WEAE, WHFFSTREE. 26H1 SLIE 15 27T, FiE 42.6%; BT
WEARNGRH 2.56 1278, FE 40.7%. WABIKKEXBREN. EEHmEERERE]
3K, FIEEERETERN, RTCRRE. k. EERIIET KRAINA, ARMIRPLRR
1.32 50/B%, 2N 26-28 FEFUE DA METIFESEFE 50%, Fie 2026 F H BRI
.

BFIBES: 26H1 ZREEFZR 81.6%, [EF 0.8pct; IFRLFFIZR17.1%, [FIF 0.2pct, &BF
IKPHESSAL. BRRESINZLSEN, HEZRMAE 34.6%, BiE 0.3pct; TEZEMAE 4.9%,
[EF% 0.9pct, FAKIRAN 0.341Z7T, [E1E 88.8%, AR 2.3%, R 0.6pct, MBELASE
FFAE.

BEREFRIBE, "LUBRA" FIES ISR, BN 5.15 27T, FiE 7.6%,
mtt 34.3%, BOUEREMAIEIFAEERRTHEER 7000 B, #4E 12 FERNESHREEHE
EE— SFEERAEEEEIEAEE, 618 ZFaMRERMNE. FRKELIK
BiKilVE, NEIREEMIERITUSARIN, BEE 2.0 TMERENER, ERASAIMEHE
FmEE; FEHEAHEIR, SEAREHK "BRE+EHIFE" A5, raElHTSTE.

2 bk, STFEE K, LI 10521258, B 52.9%, SR 70.2%; £}
B LEE 64.3% N, X, MESFEZFENE, RIEFARTRFEIL, LT 447
1Z7T, B 23.0%, (Gt 29.8%; HAKIIE 638 R (BHE 410 X) , SEHHIEHD, KT
FEHRERSIREMN. NEIERKESRE 730 5, EHEFEWR 32.5%, SRIZERERMZ.

REAMEMIPBRITH, EOHRMELEZX. MEARESRFREE, UIWLRERMAE,
TE "LUBSER" FrmiekE, SRS RENE, ST e SRR, EME "ir-mak
+2REREMB+ SRENEEE" BIERR, HENREOESEPMERERT, RE
ERFME.

RIERR: SinBEEFERKXE; (TS INEIXRG; HRHEREMEHNXEG, KBm
EEIXBG, & TREZERK; AAREMNGESE,

SMEEI (300792) =ifE: ESHAaTRE, RFIBEHISSHEH

28R 26H1 GRS, WSHFSTHE. 26H1 B4 7.29 {Z7T, B8 9.10%; 3&%F|
0.87 27T, 1% 67.90%; NIFAE:EFE 0.73 1278, FIE 50.89%, 26Q2 Bz, EI3.8612
7T, [EFE 2.04%; \3EEFE 045 {27T, R 7.13%; fNHERESFE 0.43 25T, [ 8.44%.
FEBEREESTWNGE, RAEIEFNESIFEETEERIEERERD HRIKE,

BFISEHSHT: 26H1 ERIR57.59%, EHL0.56pct; IFEHEFZ11.90%, FEH4.17pct.
#R: HEZRAE 30.77%, BEFE 042pct, FEXRREMPLIASIRBIGIN,; EBERR
11.01%, REIRE2.42pct; HIRZFE 3.37%, @IE0.27pct.

BSFRAFNEIE N Z SRS IS B EE S A 850U #H12;| EIERERS P78
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FESEHEEN, BE DP ISSHERE. AREFRIEETERS R, FATM
RIHERE DP A SHUSERIES 3K, HEREMAROIEERD, XiE, BE. SHCRERAL
EEFT, Al TEREEEESTT. REEF. SeER, BIARDEERNER, EFHERITE
R

ISR AIKIZIERH, KHZRMERE. ARKTERREEVSRERELRE, BEER
SEWMMEEENFFEEFR, BIFRARRFLEN, BRAIBRERES N AEERRRES
BIIZEERN, BESTTIER. RIEBCISEENER. B RAFREEERESIS
IR, #rmhdEESigIMBRS R, RREEUSMEIR S SR EEN, BEREE
BRUBRKEN, KahllSiaes BT

RPEIRZR: TREY SKANTEE, & B BAERIERKOIR, IKIREIEEE KRR, 2
EIFEFRBEARNTEIEXE,
2 (TR RELE
=1: 264 3 B+ DREEEERE GMV (1Z7T)
WAMHM (GMVIRLr, ¥ HWR HEFHNRET
-3} 2603 GMV 2603 YOY 2603 GMV 2603 YOY 2603 GMV 2603 YOY 26Q1 RitGuv 26Q1 RitYoy

GhE 6.0 3% 0.9 0% 6.9 3% 19.4 0%
ARG 3 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%
LRma W7 0.1 3884% 0.0 49% 0.1 1510% 0.3 1805%
TR 0.3 76% 0.0 0.3 76% 0.9 115%

FhA 0.1 - 0.0 - 0.1 0.2 -

Nan Beauty 0.0 - 0.0 - 0.0 0.0 -

T A 0.0 - 0.0 - 0.0 0.0 -

7.2 12% 1.0 —6% 8.2 9% 23.9 ™
HIEME 4.1 39% 3.2 -45% 7.4 -17% 18.2 -10%
HRR T 0.4 -21% 0.5 -63% 0.9 -52% 2.8 -36%
Of f&Relax 0.5 275% 0.0 - 0.5 275% 1.7 139%

# 5.0 39% 3.8 —49% 8.8 —20% 19.4 -8%
BRF EBRF 2.5 176% 1.7 56% 4.2 110% 11.6 48%
i 3.5 46% 1.3 -31% 4.8 13% 11.2 17%
) 1.5 -18% 2.2 5% 3.7 ~5% 8.7 -11%

ETEY LT 0.5 ~20% 0.2 -11% 0.7 -18% 1.9 -3%
Mﬂ 2.0 -19% 2.4 3% 4.4 -8% 10.5 -9%

% 2.1 14% 0.5 -13% 2.6 % 6.7 -2%
ARBA oY 0.6 -20% 0.2 -25% 0.8 -21% 2.7 -12%
AREH i 2.7 5 0.7 -17% 3.4 -1% 9.5 -5%

_ BRIESF MRS 1.8 149% 0.6 42% 2.4 110% 7.2 54%
_ kR 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%

SR 0.7 20% 0.4 40% 1.1 26% 2.9 34%

ERE Nuibay 0.3 - 0.1 - 0.3 0.7 -

Vita Ocean 0.0 - 0.0 - 0.0 - 0.0

1.9 129% 0.6 71% 2.6 111% 6.7 114%
AL 0.6 103% 0.3 27% 0.8 72% 2.1 120%

k¥Rt EF 0.5 8% 0.4 34% 0.9 19% 2.1 15%
AN 0.1 122% 0.2 12% 0.3 43% 0.5 -4%

Ei 1.2 52% 0.8 27% 2.0 41% 4.6 4%
RS [5EE3 0.7 59% 0.4 -8% 1.2 24% 3.1 25%
R 0.4 -13% 0.4 -28% 0.8 -21% 1.8 -37%

1.1 21% 0.8 -19% 1.9 1% 4.9 8%

_ BURER 0.7 16% 0.7 6% 1.6 a5 4.5 16%
FHEESH 0.9 118% 0.4 132% 1.2 122% 2.3 26%

e 0.2 —14% 0.0 -52% 0.2 -25% 0.5 -35%

KERE 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%

___ KEBAAAH 1.5 36% 0.5 67% 2.0 42% 4.0 19%
_AxR4 i 0.5 -20% 0.3 -29% 0.8 -24% 1.9 -18%
MERET 0.1 ~59% 0.2 —42% 0.3 -49% 0.9 -37%

i 0.1 —66% 0.1 —42% 0.2 -52% 0.5 -54%

#RER W& 0.0 ~66% 0.0 -35% 0.1 -50% 0.1 ~72%
KA IR 0.4 -27% 0.0 ~59% 0.4 -30% 0.5 -43%
ERENE 0.6 -44% 0.4 -43% 1.0 -44% 2.0 -47%
0.1 -22% 0.1 -15% 0.3 -19% 0.6 -21%

A8 A8 3.7 123% 1.1 68% 4.8 108% 11.4 27%
BERE #FH 0.2 14% 0.1 -28% 0.3 2% 0.6 15%

BEEIRIR: 900 5E, BREURE, BRAREHR, E: NeEBsEREER

BSFRAFNEIE N Z SRS IS B EE S A 58610 12| EIERERS P78
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T TEIE: 26 £F 1-7 BRIt TIEIK 6.3%

RIEERFIHEEIE, 26 F 1-7 BHSERRTELMAITT 28.8 H127T, FELUEK
1.2%, HEFERMEST. 26 F 1-7 BRI LICIRmETERMSIT 2723 25T, FEEGE
K 6.3%, IBEMRATER, Hh7 BIGE 6.8%, OEFKIME.

Bl 3: 26 fF 7 BIbmitSIEE 6.8%

50% -

30% -

10% -+ k\
V\v/\,\J

s

\ A

g

Y YNNI
BN RV B B S S RSB B SBRRRBSN RS SIBS SNSRI SN
c o 5 8 EEENRIRN S ERERGHE TS
w o] (o] = 6] 0] - N ~ = w (o] © = o o = o o o | o o
N - o N N ~ o N a1 [e3] [l w (]
—RE R REES AR ) WREELARL
HemnEEMHBBR
HEERR: BXRFITR, FAREAR
\
Bl 4: 26 & 1-7 BRiHbIamHESISE 6.3%
50% -
30% -
10% - —
T o~—
-10% -+
rd
-30% T T T T T T T T T T T T : : : : : : : : : :
N N N N N N N N N N N N N N N N N N N N N N N N
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 N N N N N N N N N N N N N N N N N N N N N N N
C S SO RREEENREN S RREERGHSS
N ] [e0) | w o (o] [ N ~ = N [6)] [e0) = o o o = o o = N O
= N o [l w o (o) N N ~N O (3]
— R R EERITEL FREAA IR EERITREE

HeBRTERRITELL
BEEER: ERFTRE, BERRAR

]

3. TWEIER LTS
3.1 i mEERR TR SR

RSN 2026 F BRIV

RlZ235iF 2026 F EHFFEWE] 70.89 (27T, RILLHE 21.8%, “FEHZ 38.16 {Z7T
BIEEHE. SELMERS /K, BEXRTEWHRAO, XETHERXEFRA,

B MFEINEIE N 2 RIS R KEE S8R BT HI12]| EEAERE BRETE
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FREEifE £, NERBETREENEER, BEIMURRAR, BHRmEREEY
JR¥} Cleacier, iZfEhEEMZMITIEREHEISER, KEREDESFIESIR ARG E
AR, RRYAIERERAES], BRETFaFEmEsCIE TAREIL Eaiae, fTiERE; &
E—uhTUHBIRSS, § Al EHFaEtEAR. CFFHEXHFRE. s XIS
BeBtR. T\ SEStBR T AUELH, BRI, M. mIRFENTaENRE.

(FRESERE: https://mp.weixin.qq.com/s/8fDIHGpbviUa9ey6459jnQ)

AN 2026 FFFEIVER

| 2026 FFERELEUW 5.05 27T, BHE 33%, 13&I%SIR 2269 KT, SikE
teee 37%. REEHEEE, BEEEEMMRNFE—RBAEKR, EXSTRSEW 3.3
27T, RERRK 129%; FAERRS. L REEWSKRANIHITE, Fa5LiF
HEMEEEMI TR, —FE 72% JEEBF, 78% I[EMERALE, BIEHBK 52%, 50
K IERERIAEIURR. IITFaBFUME, HaERE AlKia. AlENZ2ITrEFeiR
2 A KR, SIHERESEMNEIRRM. FESTAAMHER. Lkl SBEMm, HE
kg all in =SV, ESSRMREEFRKRBFRSR, TURFHERETRKER,
NiESRAEENRIHELTR.,

(FRIEEEIE: https://mp.weixin.qq.com/s/V6hPcUbQMQeeSj-Km-E2aA)

$EREY). BREY. XRE=MEXERAFBIR NMPA fitifE Eh

2026 F9 5 1 H, ERHREEEERS (NMPA) EfFsstift SN XA ERE
™, SREEFIFNRFBRTEERE LT, PREREY. AREYRIRE (RE
Allergan) =z, 1.HEREMEHEIROERAT (BFR:"LEREY") BRIRA 5
B ERRBRNER" SRINEKS NMPA #itE L, EMIERS: BwiEE
20263131861, 2 HIIHARENEALBRAE (BR"BEEY") PR E5TARS
WES A EREERE AR R SRINKE NMPA #it/E LT, IMIERS: EmWiTE
20263131843, 3.H3/REMNE. Allergan BRA "EFIZ-RETHFIEKIERR RER TN
" SIS NMPAHItE B, EMHERS: EiTEid 2026313032,

(FhiEJEERE: https://mp.weixin.qg.com/s/5TQvgMTdTPRZQYurAv76Qg)

3.2 BREITILENR

3.2.1 FpEPBAmTHIE

HIARRIFERISEE, BEREHEBMA, HEEHERP, BESERRESHK
RAAFRBE. EREEHIE, 2025 FHREFRRBHIZMEEA 2752 27T, RHERK 1.5%.,

B MFEINEIE N 2 RIS R KEE S8R 88T #H12; EEAERE BRETE
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mhEOES, EiR 25 FRURR, . BRAES 5 MESmEENR 10, HEHER
BAOEERAMBEZRS, MAaEl, BEEEERERENS. Falhttiiss. £t
TiBRERENNBESE, RERFTHIHER.

% 3: HEHPERRTHIAARREEOREESEE (%)

2016 2017 2018 2019

1275 1,698 1,881 2,131 2,449 2,701 2936 2,763 2818 2,712 2,752
YoY 5.5% 108% 133% 149% 103% 87% -5.9% 2.0% -3.7% 1.5%

1 BREHE 114% 11.1% 11.7% 132% 150% 159% 174% 181% 188% 18.7%
2 wmF=8 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 I3 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 REE 3.5% 3.5% 3.8% 4.0% 4.2% 4.4% 4.2% 3.6% 3.4% 3.3%
7 fonzE 3.6% 4.1% 4.1% 4.0% 3.7% 3.6% 3.3% 3.1% 3.6% 3.2%
8 LERz47 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%

1 = 2.3% 2.7% 3.2% 4.0% 5.0% 5.4% 5.9% 5.8% 6.1% 6.0%
2 ;i&ﬁﬂ% 5.9% 5.3% 5.3% 5.5% 5.8% 5.7% 6.0% 6.2% 6.5% 5.8%
3 == 2.0% 2.4% 2.9% 3.6% 4.4% 4.8% 4.6% 4.2% 4.0% 4.2%
4 A3 1.2% 1.1% 1.2% 1.3% 1.4% 1.7% 2.5% 3.2% 4.5% 3.8%
5 BER 4.0% 4.4% 4.5% 4.5% 4.1% 3.8% 3.5% 3.1% 3.3% 3.5%
6 BRE 2.8% 3.3% 3.4% 3.4% 3.1% 3.0% 2.7% 2.8% 3.4% 3.1%
7 BRI 0.5% 0.6% 0.8% 1.2% 1.7% 2.1% 2.2% 2.5% 2.6% 2.9%
8 R 1.3% 1.2% 1.1% 0.8% 0.9% 1.1% 0.9% 1.2% 2.2% 2.6%
9 s 0.4% 0.6% 0.8% 1.1% 1.4% 1.7% 2.2% 2.4% 2.6% 2.4%
10 = 3.2% 2.9% 3.1% 3.3% 3.2% 3.0% 3.3% 2.9% 2.6% 2.4%
CR10 23.6% 24.5% 263% 28.7% 31.0% 323% 33.8% 343% 378% 36.7%

BRKE: BRERRE, BRRFHRR

3.2.2 REIFR TS

2025 SFFRAAHIHIMUE 639 {278, FLLEK 3.1%, BEREEEERSEBRS, 2
FiLmiE. ARHEROR, EREAHERESTSE 5 &, MEOEH, B *&
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=, W FENET. SinmEEFHERAIBRT Lpct, RIS REPRREZERT
HURUHE, SHEERFE=IRCRIH,

& 4: HERUHIHARAREEOREESEE (%)

{312l 2016 2017 2018

27T 285 346 451 593 596 657 555 618 620 639
R YoY 124%  215% 306% 313% 06% 10.1% -154% 11.2%  04% 3.1%
2016 2017

1 e 211%  205% 203% 213% 213% 221% 238% 237% 221% 22.6%
2 mF=8 4.2% 5.6% 7.6% 8.9% 9.3% 9.4% 9.7% 9.5% 9.0% 9.3%
3 ERBIBEST 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 8= 4.9% 4.5% 3.8% 3.2% 2.5% 2.6% 2.8% 2.9% 3.3% 3.4%
8 &)L 2.1% 2.5% 2.7% 2.6% 2.5% 2.8% 2.8% 3.1% 3.0% 2.9%
9 iR{LEB RS - 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% 53.3% 60.7% 66.0% 70.5% 69.4% 68.7% 64.8% 64.5%

1 XD= 0.9% 1.8% 3.3% 3.7% 3.8% 4.3% 57% 6.4% 57% 6.9%
4 EBXF 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% 51% 4.7% 4.4%
3 1HE 3.4% 4.7% 6.0% 6.1% 6.0% 6.1% 5.5% 5.3% 4.5% 4.1%
5 &= 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 &= 2.1% 2.5% 2.7% 2.6% 2.5% 2.8% 2.8% 3.1% 3.0% 2.9%
10 EERECKHE 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: BRERIE, BRRFHRR

3.3 EERENE

+® 5: XEIPELHARIEREARLIEAE (8% 2026 £12 B 31 H)

BEYUE FTHEEE BNERE

@FR i BARD (0 R

i BRERmm)  Amsteos ARatie) 0 TTORORE
stzcipm 301371.5Z  BURfE 2026/2/2 32.50 14.91 14.97 ERERRIRERG
== 001328.5Z &EEOE 2026/2/6 298.77 25.00 26.74 EAERTIRERY
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001328.5Z ZEMOE 2026/4/10 11568.57 26.74 93.93 BRERRRERD
301371.5Z  BUR{E 2026/8/3 12.09 14.97 14.99 B & ERRIRER YD
603193.SH jEARRD  2026/10/19 2907.0 25.54 32.73 BARERFRERD

BEIRIF: Wind, BREIRHE

E —
4. KBEIR=
FUFEEMR; RERE; USSR, EEhEr,

5. {H{EXR

& 6: EFFETIMEEILEER

B&ff (5T) HEsA HiE 3ESFE (1Z27T)

L gt 2026/9/4 ((r4:2) ({Z7T)
603605.5H 3T 63.04 4.0 2496 20.1 20.8 229 12 12 11 BN
2367.HK ETED 26.62 10.6 2826 19.2 21.7 25.1 13 12 10 BN
2145.HK RS 22.30 40 88.8 5.2 10.2 113 16 8 7 BN
603983.5H HEEY 33.28 40 133.5 3.1 3.8 42 43 35 32 1k
1318.HK ELF 50.40 49 247.1 14.6 17.2 20.1 15 13 1 BN
i 2657.HK BT 56.00 1.4 79.4 5.8 8.4 9.4 12 9 8 BN
4 603193.SH AR 21.84 40 88.4 38 44 5.1 24 20 17 it
W 300740.5Z IKFERRAD 22.59 4.4 99.4 1.8 2.3 24 55 43 42 feis
300957.5Z k=" 33.61 42 142.4 6.7 8.4 9.5 21 17 15 BN
600223.5H BEIA 5.68 10.2 57.7 2.4 2.9 35 24 20 16 1%
688363.5H HEEREY) 35.18 48 169.5 4.0 46 54 42 37 31 1%
600315.SH ez 18.62 6.7 125.2 5.5 6.5 7.5 23 19 17 BN
300132.5Z AR 6.36 5.2 329 1.8 23 25 18 14 13 A
E  300896.5Z sZxx 93.50 3.0 2829 11.9 13.0 14.3 24 22 20 SN
X 00261252 BERAR S 16.78 44 742 33 4.0 44 23 18 17 feds
; 003010.5Z EPE 31.60 3.1 98.3 40 57 76 25 17 13 SN
£ 300792.52 EM=0 25.91 24 61.6 1.2 15 1.9 51 42 33 1
g 301110.5Z BARHE 37.57 13 487 19 25 3.2 26 19 15 it
= 2508.HK X 3.02 6.2 18.8 2.1 32 4.1 8 5 4 BN
2 30107852 “TE 7.29 12.6 922 42 53 6.1 22 18 15 1%

BRRIR: wind, BREZERRR; iF: BIRERN. HERMED, ERENTURAARTD; ARM/EDHICE 1.1; BNRURERFARHAR. ZR
i 25 FRASFHERE.
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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 . ANEERBSTERK
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 12| #1211 EERERY B8



