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*  FMERMCHREXIRAFMEBTHIE. 2026 59 5 11 HE 2026 £ 9 B 18 HEAE,

% BRSSPI L RK 1.6%, RGBT A $581 0.1pct, Heh, BSLILSIEST

i 8 0.3%, 33THT A S5 20pct; EFMPFRISE EiK 4.7%, BT A j55e

E S IR 3.0pet.

B EF A0230511040052 o BN KBFK. 8 BUMBHTHMEK, EERKITE, 8 BLILRATEN 368
wanglp@swsresearch.com 1255, BEIEK 4.9%, 1EESER 7 B 6.8%/NEERS, EXEEREET SRR
EH3 A0230523120001 L LREER, EaENEhENER, RIMEERE, 1-8 BUURTERMmA
sy cosarchcorm 3094 Z5t, MK 6.1%, MEEHEENR. CDERLEE, TELBHNS
S SRR, MERMHEENERENS, GEER. W+—aEsa, Kissty. S5%
S researchom BiESE, (FUABHRE,
E12F A0230511040052 o FAFAEM: EHPEGW 26H1 WHEER: SRIEIHEISE, BRRSES
wanglp@swsresearch.com . EERREET: SRS BTN, RSN, BERSE, EXTEs

BIRIEIK, EEIRID. EFEYMRMERE. £ A RoH, EPE4ESFSIERK, LEx
. MRk, HERROSFRIVENERYF, BREVSER, BARRDSATDERFEN
I, ERRAEY. AEEMFWSDAERENER. BiAkE, RRERPEREEIKEL
KRS, LEBLENRE. RESEENEERH AN, EBFIENTT
B, WIZmRREFRERRT, EXKRABASESFRARTN, HERARGEE
7t BNEEMESFRR, RRBRSFHRRNSW. EEFRRBEASRERE, L
ZRFMEFNE, WESFSAE, TEHEREREFNR. 2AFE, BEEEIK
NEILETE 6.4%., FLERLLTE 24.8%, L= mRinlBbEEEs; BEROEWKNE
EEIEK 12.1%, BFEELLTRE 59.9%, WABRKERTEEXATIENE. Bk
B, EERNRIIMEER, ERFRISWBEE.

o EIWEEM: HEWAREEZNR. NREBENBESELGE, HNFARHE
313.21 7T, NBRIDBUPIRGRIREEE Z IR ABIRIEEY 19%M1N, BAESE KR
Re FIRPDERIULE, FERERSFHR, BPEZISRIFOGEMNRIIZE, 5
S 2L EINNURRR, RIISCOEE. EfRRTE, FESHEN M, 2025
FE GMV X 7.78 (27T, SFEEE M+ 10 28I, BHREIESRSEIEEARIE,
HRIGR RIS IE AR, MEFUESENN —EARNE, WITHEHIIBIFKE
BEER. BREERECTHRERNDRE, KITSmhRaissRmEmRERKER, INER
EWTFEEIEEE,

o REMNEN: MR 1) EENSMEEEEORER. EXT. LERG. HE
. BERI; ESISISENRREEARY. STEY. NRE. REEY.
tempy). 3) BINRR: 2N BRTE. BEE: BEMASIELE. BB

] ERRAE, ERETARRRE. CRELHRICSINNG: BXE. HERG.

pull il BERES+ MAEERINER: B0, SWE. KERD. BRI,

o EHRR: RNIAHEEINR, HinHEkEN; TWRFINE, EXEEE™.
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1.1 W IImEERR: S mEEIRIREINSSTF his

AMERLIGSEERRENGEFHIH. 2026 F£9 8 11 HE 2026 &£ 9 B 18 AEAE,

A ERIPEES EiK 1.6%, KRIMFFTHF A 841 0.1pct, Heh, HBLIURIEH TS
0.3%, 55FHH AEEL2.0pct; FABMPAGIEE LK 4.7%, BTG AIEE£Y3.0pct,
Bl 1: FMEItmESEIRREGFTRINGETFHiE
6% -
205 | 1.6%
_2% 4
_6% J
EEEENE RS E Y SR E R BN R AR EE N A BERE
FTEEAMA LN EFRMAG I ENRE R REARS T RA M
7= bR R AP hE BR-HENEZTEL = Ik WA
M§ﬂﬁm§ﬁ Ith EH=ENEeIm L % &

BHEISE: Wind, ERZERMAT

FEARREMB=ZAINEE: BIRD(+16.8%), EHERD (+14.4%),
(+12.9%); ABERIE=MK:
5.7%).

B 2: FREmESEIRIRIZEREKIE

20% -

IKF A
LIRRRID(-15.5%), FEEM (-11.0%), LR (-

10% A

0% - T

-10% -

-20% -
B KkEGRER s Z A REN s LEB TR DHEEEELLL
]I%Ei,lpﬂﬁﬁm%%iifﬁﬁéﬁﬂ%‘t%;ﬁﬁ%ﬁiﬂbﬁé%%ﬁﬁﬂz?%%ﬁ
BERERERIPNEREEEEZRABEARABE N FERER
oo s MEMHK TR Mxel TR UOYD

BREIR: Wind, BRZRIRAT

EEAERE BRETE
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1.2 AREAITIVIR =

[{bimEEsE]

REAK, 8 PMEHBIHEBER, FEEXRRITE, 8 BUIMRETEL 368 2
7T, EECEK 4.9%, IBESER 7 B 6.8%/\MEE%, (BXIEHERRIITZSENRELL
FEmTER, ATEERPRISR. RiHHEERE, 1-8 BUImTELEA 3094
1270, B 6.1%, HESHEERN, SHIEERLEE, TENSHHETERE
A, EREEENDEREMS. mEERKR. N+—HE&E TR, KnEtE. SHE0REES
Ba, T AEIIROiRNE.

2. ITHAE KT

21 EREl (SIRBARIREHIANE)
BRIMEDEUWINE, BRRSESC—STIPETAY 26H1 WIHEI

26 F1-7 BIL M THFEAR, AATEEEREERSITILZ—, RRFERIFOE.
REERF R, 26 F 1-7 BHSERRTELHAIT 28.8 HiZ, BEHEK 12%, F
EMIBIRIRET K. 26 F 1-7 BIREUALCRRETERSITT 2723 (25T, FHIEK 6.3%,
IR TR, Hh7 BigiE6.8%, MBFEREIME. 26Q2 K(E 618 HiE{LUmEERK,
B9 Q2 ETTHRE RIRE E e —.

fomiRiR LG RI: SRR, FISRSWME. EERSE, BXTHELRRIEK,
FERH. EFEMMBMAE, 1) EXF: 26H1T BWKRARLEK 26.2%, FliERELGK
20.3%, FELURBUER, 2) E3EBRM: 26H1 EMINRELLTE 8.6%, FEEELTRE 79.4%,
WEMBRMAE. £ A RGHE, aPEESSERK, LR, R, HARMDERIETR
¥, ISR, RRRMDSATEWFIENEE, EREY. AEEMZUSHAEZERN
EZ. 1) Ia3kHE: 26HT EWABEEGIEK 0.2%, WNHREARETS; 3E$FERGK 46.3%,
FEZWELRBRTEL) 4.45 (ZTiRNEMSRERENE, NIRRE$FEREL TR 13.8%,
FAWFERDE—EESD. 2) EPE: 26H1 EMRARELERK 73.3%, FIEELLER 131.7%,
ASFIESRSEEREK, FPEEEERTERANR, 3) EExi: 26H1 EWEARUEK
9.0%, FERILLIEIK43.4%, FiEnRSEBERTING. BIKE, RIRARMPEREERKES
HRSEEESL, XBATNME, RESEENEEFH—SHIL. EBFENAH, ks
WIRFEFIRENET, BZRREASEFRRTN, HERPRGEET, SNEENEER
=, RREBNSFIRRMSL.

B
S

EESTRRBARERLE, EESTRMBIRMW, WHSERE, TiFfuihERERHMER.
PREE, BXRZEWMNBLLTE 6.4%. FLIEELCTRE 24.8%, Lilfr-Rin{aEEEss; &
ZRREWIINRIIER 12.1%, BFFERLTR 59.9%, WABRKERTEZRUHFIENE.
HEREFDRN. FESBIREEK 1.8%. 2.5%, FIEEE, KiFERMA. FiES IR

BSFRAFNEIE N Z SRS IS B EE S A 83T 10| EIERERS P78



= PBSWS Tl

RESEARCH

TFE 9.6%. 46.6%, MEUR[E. MEAEZWABLUEK 1.3%, FiERKHERABPE, SHET
ARILEIEK 3.6%, BFERMDERAED. BAKRE, EXRRENRIIMEHER, BRFF
Mo R,

BRESHRER: %OHE: 1) RE/REERETE, CMV SIBRKIIERE. BXF. £
Rip. L. WisH, QI SIBRARERNFEEY. BARGD. EFEY. N,
LRRAEY). X EREMASIIEZE. BFEDEN LIFATAR, EREFARMIKE). ™
mELMBIZARN, i BE. BERG. BEiEE+ NMPEEmEEE: P,
EWEL. KFRID. BARHN.

RPSHRT: ZRNABEEINR, maHERES; TWRFNE, BEREHFANIE, BLE
WRETT, EXhEErT, BEXk.

2.2 (TAVEB RS EAIE
#F1: 26 &£ 3 B +IFEREELERE GMV (127T)

EARER (GMVEfLr: {275 #E bES #HERRE T

A7 g 2603 GMV 2603 YOY 2603 GMV ~ 2603 YOY 2603 GMV 2603 YOY  26Q1 Z®itGMV  26Q1 ZEitYOY

i 6.0 3% 0.9 0% 6.9 3% 19.4 0%
ARV 1 0.1 -20% 0.1 -12% 0.2 ~16% 0.4 -36%
— 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%
LG W5 0.1 3884% 0.0 49% 0.1 1510% 0.3 1805%
AR 0.3 76% 0.0 - 0.3 76% 0.9 115%
Fra 0.1 - 0.0 - 0.1 - 0.2 -
Nan Beauty 0.0 - 0.0 - 0.0 - 0.0 -
A 0.0 - 0.0 - 0.0 - 0.0 -
LERMET 7.2 12% 1.0 —6% 8.2 9% 23.9 %
FIEHE 4.1 39% 3.2 ~45% 7.4 -17% 18.2 -10%
BEES 024 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%
BT 5.0 39% 3.8 -49% 8.8 —20% 19.4 -8%
EXTF ES A 2.5 176% 1.7 55% 4.2 110% 11.6 48%
BRE am% 3.5 46% 1.3 -31% 4.8 13% 11.2 17%
OE-ES 1.5 -18% 2.2 5% 3.7 -5% 8.7 ~11%
Evin A4 0.5 -20% 0.2 -11% 0.7 -18% 1.9 -3%
E?é‘ﬁﬂ% 2.0 -19% 2.4 3% 4.4 -8% 10.5 -9%
E 2.1 14% 0.5 -13% 2.6 i3 6.7 -2%
S Ak 0.6 -20% 0.2 -25% 0.8 -21% 2.7 ~12%
FEEMET 2.7 4% 0.7 -17% 3.4 -1% 9.5 -5%
B ML 1.8 149% 0.6 42% 2.4 110% 7.2 54%
k-3 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%
5 R 0.7 20% 0.4 40% 1.1 26% 2.9 34%
HHE Nuibay 0.3 - 0.1 - 0.3 - 0.7 -
Vita Ocean | 0.0 - 0.0 - 0.0 - 0.0 -
HEHEAT 1.9 129% 0.6 1% 2.6 111% 6.7 114%
HEAE 0.6 103% 0.3 27% 0.8 72% 2.1 120%
TR K& 0.5 8% 0.4 34% 0.9 19% 2.1 15%
aY. 0.1 122% 0.2 12% 0.3 43% 0.5 —4%
loti: 2 3l A N 1.2 52% 0.8 27% 2.0 41% 4.6 44%
r— i 0.7 59% 0.4 -8% 1.2 24% 3.1 25%
PRI 0.4 -13% 0.4 -28% 0.8 -21% 1.8 -37%
RIS AT 1.1 24% 0.8 -19% 1.9 1% 4.9 -8%
R R 0.7 16% 0.7 —6% 1.5 4% 4.5 16%
R EPE 0.9 118% 0.4 132% 1.2 122% 2.3 26%
Y 0.2 ~14% 0.0 -52% 0.2 -25% 0.5 -35%
KERSB ., 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%
KERHET 1.5 36% 0.5 67% 2.0 42% 4.0 19%
biizl: 34 HAE 0.5 —20% 0.3 —29% 0.8 —24% 1.9 -18%
HERER 0.1 ~59% 0.2 —42% 0.3 -49% 0.9 -37%
#ith 0.1 -66% 0.1 -42% 0.2 -52% 0.5 -54%
ERMEN JilING 0.0 ~66% 0.0 ~35% 0.1 ~50% 0.1 -72%
KAEIR 0.4 -27% 0.0 -59% 0.4 -30% 0.5 -43%
LR EY A 0.6 -44% 0.4 -43% 1.0 —44% 2.0 -47%
_HEWMEE  EESE 0.1 -22% 0.1 -15% 0.3 -19% 0.6 -21%
A BH 3.7 123% 1.1 68% 4.8 108% 11.4 27%
fow 14 fov3 0.2 14% 0.1 —28% 0.3 2% 0.6 15%

BRRIE: 1900%E, BIREIR, RAARHAR, iE: (NEEBIEFERERME.
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Tkt TEhE: 26 F 1-8 A TIRI<6.1%

RIEERSIBEIE, 26 F 1-8 BHSHERTELMAIT 32.8 K12, RHERK
1.1%, i‘%i!'ﬁ%f*%%ﬁ_gﬁ 26 F 1-8 BIRFUA ECIRmRTEHSLT 3094 27T, RELIE
K 6.1%, HEERATEM, Hh 8 BifEE 4.9%, OEFKIDIE.

Bl 3: 26 F 8 BbimitBIBIE 4.9%

50% -

30% A

10% - &\

-10% -

<
é

NN NN NN DN DN DN DN DN DN DN DN DN DN I\) N N NN
-30% 5 O O O O O O O O O O O O O O o O o o o o o o
N NN N NN N NN DN DN N DN DN D DN DN DN DN DN DN DNDDN
B A T S S U
w D © = ] o] [ B ~ = w (o] © = o o = o o (@] = o o
N [l o N A N O N OO WO

=53 =1 —

—REL AT EZ AR LRBFES AR

HoERTEHHARELL
BEEER: ERFTRE, HERRAR

B 4: 26 £ 1-8 BRitbmitBIBE 6.1%

50% -

30% -

10% A

-10% -

L4
-30% — T T — T T—T— T
N DN NN N D DN DN DN N DN DN D DN D DN DN DD DD D DN DN
O 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 DN DN NN N DN NN DN DN DN DN DN DD DD DN DN DN DN DN
N A R R N N A
N 010 WO O R, RN RN OO0, O 0O O P O O B N O O
= N o P, W o © N b N O [S2 B e]
—[REILL B RTERITRELL PREA EIR B ERITRLL

HeERTERRITELL
BREKR: ERFHR, BARERAR

TUNERARNAE
3.1 i RESSIRIR TV A

HIEEIEARRERE Z

IR EIBESEWRE, H N FAEHE 313.21 BT, ARIDZUFRmmEEE
ZHEREIREEY) 19%8IN, AAEE KRR, RXADERIIGE, FFlizkS
FR, BREZIBRFCNENRILEE. BEEZINAMLIREINRURER, RISEDER.
EfFRTE, FESER"m, 2025 FE GMV A 7.78 {Z7T, SFEEHE 1012

B MFEINEIE N 2 RIS R KEE S8R 850U #4100 EEAERE BRETE
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27, BIRIERZHRANBRAHME. WRIRRZIRBHRERENE. mEFIEESR
X —RARNE, WTHINFRFERER. BRIRECTEERNHR, KitSmE
SRS E MhIBIKBIR, IERASERCFabIlEEE,

(FRIEEERE: https://mp.weixin.qq.com/s/zGrGNGI|_eQyCXjge_dwj9Q)

RRSEHEAH PR QISR REENRFEREB AT

RUGEHIE FHECIERRES R SURBEHZEE AT LEEREKEKH, &
B 4.4255%, RIGEEE Pre-IPO fE, HEESKRREHNIESS. ARILEE
EiZESHBEBEEYMEREFEYIN 6 X, BEEHEEEISEATEMMR, #igik 2021
OISz, FFT 100-200 FTHRKEL, KIBREESRERE, 2025 F4+F GMV ik 187
7, IEFERFEAERSHICEEREE, BRIERBE N IEHFATFLXE, WRIREE
SREREEE, B 2022 Fi2, KB XBESERSMN 19 EO8RUEE, 1B
RATFSEKWES, BRI EESEE, BFEmRRIR. BE. IBIPkEs
B, ITRAEEALT I, EBEERELIAES.

(FRIE)EEIE: https://mp.weixin.qq.com/s/z5mDZJsnR70VLOgBISiVPwW)

RRRKETTIRF=RREENL “EMA" BREIRE

EH, EHER (2508.HK) SEBKET EVAMGRIREEE. ENAIBETRE
EREBKETT, BREEFRAPABEES, MRFLRinF LFERARFLIER, AR
HER, ZENNELKTEFEROHZOIE—EL, EMRAEENAL. NIRL X
I5=Kmh#, £IKI1E 148 K. BIKETROURANREBEAF TIEYIER, H FEFE
(YOUMAGIC) SrEBRIHIRARIATT (X EBUS NMPA =KErasfiEAMIER FDAINIE,
FE2ERRR=REREVLIKREE.

(FRESEIE: https://mp.weixin.qq.com/s/R_yF1bql4tN-VUWeEbZn6w)

3.2 BREITILENR

3.2.1 FpEPEAmTHIE

HIHBERIFERISEE, BEREHEBMA, HEEFHERP, BESERRESHK
RAAFRBE. EREEHIE, 2025 FHREFRBHIZMEEA 2752 27T, RHERK 1.5%.,
mhEOEF, ER 25 FRUSR, 3. BRES 5 MEREMENR 10, HXHER
WBOEERAMBRRE, AAEl. EBREEEHRENS. Fatnttns. 5=
TiBRREENNBESE, RIERTTHIBE.

& 3: PEFKATHIEABRGEEOZHEEALE (%)

B MFEINEIE N 2 RIS R KEE S8R 5860 L1000 EEAERE BRETE
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2021 2022
{27t 1,698 1,881 2,131 2449 2,701 2936 2,763 2818 2,712 2,752
el YoY 5.5% 108% 133% 149% 103% 87% -5.9% 2.0% -3.7% 1.5%
2FAO&E
1 RRSRAHE 114% 11.1% 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 ESE] 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 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% 41% 4.0% 3.7% 3.6% 3.3% 3.1% 3.6% 3.2%
8 L=hz(5 2.1% 2.6% 2.5% 1.6% 1.6% 1.6% 1.3% 1.4% 2.4% 2.6%
9 FREIEEAT 1.6% 1.8% 2.0% 2.3% 2.7% 2.9% 2.8% 2.7% 2.5% 2.4%
10 INE= 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% 50.4% 50.1% 527% 51.9%

1 =& 2.3% 2.7% 3.2% 4.0% 5.0% 5.4% 5.9% 5.8% 6.1% 6.0%
EBEeRIE
2 o K 5.9% 5.3% 5.3% 5.5% 5.8% 57% 6.0% 6.2% 6.5% 5.8%

wmF=8 2.0% 2.4% 2.9% 3.6% 4.4% 4.8% 4.6% 4.2% 4.0% 4.2%
A3 1.2% 1.1% 1.2% 1.3% 1.4% 1.7% 2.5% 3.2% 4.5% 3.8%
B&EHS 4.0% 4.4% 4.5% 4.5% 4.1% 3.8% 3.5% 3.1% 3.3% 3.5%
2.8% 3.3% 3.4% 3.4% 3.1% 3.0% 2.7% 2.8% 3.4% 3.1%
BIEZ Ik 0.5% 0.6% 0.8% 1.2% 1.7% 2.1% 2.2% 2.5% 2.6% 2.9%

Olo|vN|lo|ju|s|lw
i1}
>
ik

[ 1.3% 1.2% 1.1% 0.8% 0.9% 1.1% 0.9% 1.2% 2.2% 2.6%
Fiatn 0.4% 0.6% 0.8% 1.1% 1.4% 1.7% 2.2% 2.4% 2.6% 2.4%

10 EF=H 3.2% 2.9% 3.1% 3.3% 3.2% 3.0% 3.3% 2.9% 2.6% 2.4%
CR10 23.6% 245% 26.3% 28.7% 31.0% 323% 33.8% 343% 37.8% 36.7%

BHKR: BREHIE, BARFHRR

LG HFIVE

3.2.2 pEIFAGTHS

2025 SERARHIEHIE 630 {275, FLLIEER 5 1%, RIS R LR SERNS, &
BisaiE, ARTEE0R, ERENHERESES R, RBOES, EXT. £2
= WEFHENATT. EHEMER T SRR pot, At TS ER AT
ROBIEE, GREIR ARSI,
% 4: PERUHHARRREOESERELL (%)
=
4

<y 71==1vd 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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27T 285 346 451 593 596 657 555 618 620 639

HE

YoY 124%  215% 306% 313% 0.6% 101% -154% 112%  04% 3.1%

1 e 211%  205% 203% 213% 213% 221% 23.8% 23.7% 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 ®REE 3.2% 3.4% 3.5% 3.7% 3.8% 4.2% 5.0% 5.2% 5.3% 5.4%
5 EXF 0.6% 0.6% 0.5% 0.7% 0.9% 1.7% 1.9% 2.7% 3.7% 4.7%
6 LisgHE - - 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 &I 2.1% 2.5% 2.7% 2.6% 2.5% 2.8% 2.8% 3.1% 3.0% 2.9%
9 e (ll:1s] - 0.3% 1.6% 5.5% 8.3% 7.7% 4.6% 3.4% 3.3% 2.7%
10  H#mIER - 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%

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 1HEE 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 AL 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 HEF - 0.3% 2.0% 2.9% 51% 6.5% 5.4% 4.2% 3.0% 2.6%
CR10 19.6% 224% 26.0% 285% 314% 355% 372% 37.8% 36.3% 37.8%

BHKR: BRERIE, BARFHRR

3.3 fESRENE

#*=5: ERIPE EHATAERIBIRATEARME (82 2026 £ 12 A 31 H)

FHE THERE ENERE

X3 EFR fRE5AH 518 ARRSHC) A BRSH) fRERAR IR B
301371.SZ  BURiE 2026/2/2 32.50 14.91 14.97 ERFERFIRERY
001328.SZ &M 2026/2/6 298.77 25.00 26.74 BERRRRIRERY

EZNIPFE 00132857 TEEOEE  2026/4/10 11568.57 26.74 93.93 BRFERFRERD
30137152 BURtE 2026/8/3 12.09 14.97 14.99 BRIFRRIRERD
603193.SH jEARRMY  2026/10/19  2907.0 25.54 32.73 BERIFRRIRERD

FERIE: Wind, BREEHRR
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GERla=vag

RESEARCH

Vol ] = [
4. MBS
FURHEMNIR; TREREH; (FUSSR; EEkEar,

5. {&{ER

ERIFETIMLELLERE
T B (7T) HERRA HiE VAZFFIE (1Z7)
2026/9/18  (12HR) 26E

603605.5H T 55.83 40 2211 20.1 208 22.9 11 11 10 SN

2367.HK EF4EY 24.26 106 2576 19.2 21.7 25.1 12 11 9 SN

2145 HK R 21.22 40 845 52 102 113 15 8 7 BN

603983SH  hLZ=EY 29.33 40 1176 3.1 38 42 38 31 28 1

1318.HK EXF 45.84 49 2247 146 17.2 20.1 14 12 10 BN
g 2657HK WEEE 50.80 14 720 538 84 94 11 8 7 N
¥  603193SH  iE&R( 20.20 40 817 38 44 5.1 22 18 16 1
B 30074052 KERH 22.70 44 99.9 18 23 24 55 43 yP) f

300957.5Z MER 31.59 42 133.8 6.7 84 95 20 16 14 SN

600223.SH B 5.51 10.2 56.0 24 29 35 23 19 16 e

688363.SH  #BREH) 3445 48 165.9 40 46 54 4 36 31 ti

600315.SH sk 17.89 6.7 1203 55 65 75 22 19 16 BN

30013252 HIRR 6.14 52 317 18 23 25 18 14 13 N
E  300896.5Z B 89.47 30 2707 119 13.0 143 23 21 19 BN
X 00261257 ERERH 17.10 44 75.7 33 40 44 23 19 17 i
; 003010.5Z =R 29.54 3.1 919 40 5.7 76 23 16 12 A
£ 30079257  EWEG 2419 24 57.5 1.2 15 19 48 40 31 e
g 30111052 BAREE 35.64 13 462 19 25 32 25 18 14 fi
g 2508HK  EMiuteeA 2.96 6.2 184 2.1 32 41 8 5 4 EON
2 30107852 BFE 6.95 126 87.9 42 53 6.1 21 17 14 f

BRESRE: wind, HEERRE, iE: BN, HERBED, BREFRIRAART: ARD/EGICE 1.1; BAMURESRAERHAR. EN
i 25 ERASFHERE.
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RESEARCH

(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 EREINUSETY, 1R RE NS F X EARIRHR RIRTIRSS . ANBENBSTE 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 IRBRELNSE ZHIEBFRIREDNR T M ARSEIRER, LASRRSeEEIAREMMEEEBRIER. REENFIEE
RiRE, LRBHRZEIMASER, ARSI EITFREENEC. BRAEMFHAECHITUSERAER, IRENHK
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
BREMAEIER., ERFNHARIBXARENEERS. BEEFEREMRUANEELIRE, FUELE
http://www.swsresearch.com [ uf ) HZ N R B R E H E, T2 I BEZTEFHNFE % 1@ 8.
MREZETELATEERSE, EANENMIDZEEENESIY. ERsRTEN, MREFMENER. T, BEUEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARESFIEIESSHIERNNNME. 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
RRRARHBITHRBRERG, AR, AREASSHIEFLUHIRR D ISR RS DRI ERE, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TEIREFFAANGERN, ARTRBIEFRERDERENBEFRANKREER. USKRHEE, AATRIENEF LN
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
BRE. THENK, REREE SARSHBEEAIFRLTNER, NEETARSEHEIRERERM AR ESERED
fi# 23 Al S i L 3 1% &7 R I]

RSB ANE]. RERATBHBEEN, MREVEAEDIIAELMEASXEIEHETHRAER, SEMMHEFR, 3E

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

B MFEINEIE N 2 RIS R KEE S8R 510 #1013 EERERY B8



