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2023 FF B 28.69 12T (+48.0%) . 13A4A1H 18.58 12T (+47.1%);
300896.SZ f 33 Ex 2024Q1 F I 8.08 12T (+28.2%). &4 FI 527 /e (+27.4%).

e, R, ARKEFTERKARKIES ), BABY ZREFLER ) A RAK.

2023 F B 89.05 124 (+39.5%) BAHAIE 11.94 1L (+46.1%);
603605.SH HEIR e T 2024Q1 F I M 21.82 12 (+34.6%) . 12& 4 )i 3.03 1270 (+45.6%) .

NI GERERHERKARMY, SRttt REL@AT .

2023 SR AT A 177.63 12T (-2.3%). 13EHF1IE 1.36 12 (+127.0%);
603708.SH KRB A 2024Q1 FEALE A 51.89 12 (+5.7%) BEHF1E 1.47 2T (+7.1%) 0

OB EACHE AT R B A NARK A, RREM ST TH HEF KT,

FY2023 238 11391 12 (+0.7%) V384 A11E 3.62 12T (+11.9%);

KRRE LK, MmBESETRBZTIEK, ToB kfA 2ATFH LK =,

FY2023 2B 1.38 12T (+1110.8%). V2B 4 #18-19.64 12 7L;

=

2411HK ®XEB£R b ik 4

=

2487.HK #%-B E % 3 o e ] o

ZR MR RARAIT R, TR SRR P RK T,

FY2023 £k 35.24 12T (+49.0%). V3 #%H11 14.52 104 (+44.9%) .
2367.HK EF4¥Y% At B

NEAERERRREOFLIFRAER, FRERD, BRBCEFHFAKIEK,

FH KR : Wind, FFIRIERFF R
W %ol A R B SUG d 8912 B B A ik B W T,
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221, #EH-B: ATHNFEEAFTLTPHFRTE, GUEEEREC

NE RIS AMSFAT FRILERN LT PHELE. 8 KA A%, CU-30101 (&
HRA S FATFEALFA) LT FFCRBEBLEATE. ASFERTFE
LSBT 7T 52 LBk B ARG RBE AR, A E R AR AR T AL A AR KA
R, N AT FERFTHEREY, LT ER 2 G4 RARESATZHEE,
S RAERIRATT, BRFBAOH R, RATLH R L.

T B4R

—SFEENMELEZ[E. BREREALAT, HEANKEHLLES . 2024Q1 2 3]
AN 3410 7 L (B3 123%) L& 53, LR T @, 2024Q1 Hw K #E &k E
D AaE GMV B¥A 60%LFEARTAHE (REERIHFH); AR FHE KT
BRI 31% (8 2023 F 2 F+4pct), A IR E I, 471X 507 @, 2024Q1 K44

. DB TERBTIE A A 49.2%. 33.3%. 17.4%, THNS K Ribi6)k,

KRBT (FF+ o) R b Kigs s, sk, 618 FahHE A 5 GMV & 5620
7 7 (R¥EAZ 500%), H9 £ K 2150 7 L. Mk 3470 54, HRASHAR L

WIBZhE T o

B EHEMERMANEE, DABRHESENBREMEC, Hhi: KA Dah K
B S BH PR TAMEEITM”, BT KB p 2. £ & &5 KERMA,

4% A AREFRF IR AR SF AR TFER . A TR FRRT =R ES*wh 2
T 2024H2-2025 R EgE R LT, #H—FITF N RKZN; 6 KA 5 — L4
o TR TRBEE” (T EIT AT REHEAR) I AW R AR A TR N, o,

NETTAI12BRAEMtX, &E7H30 BCRAWE L 5858 T, ST K
FEIEAL 0.19%, LEMAKELETA Q02 FTHEL (RERHER), BN E

FAT S,

FRFREE 2024 F3 H 6 A ARFEEZMRE (F%-B (2487.HK): FRAAF R +H#
WEE L, ITAE—RILEBRFETES) /22024 F 7 A 31 BA2.8 2HRE (B%-B
(2487.HK): AT FEAAELTPFETE, GUENBEES) F,

222, KERE: KT ABRKE HL AUHATH, FFBEXRER

2024H1 1354 #1-25.7%, % B AZFIHE mAaik JAINT A A oa 1384 3% . 2024H1
N B FIBAL 22.9 12 T/yoy+0.14%, V3% F) 1.06 12 T/yoy-25.7%, 1=dF )35 % A
1.2 12T /yoy-19.1%, FE2414-1356 7 T, E& R THINCE LN LML E A= 32
W E K 22024Q2 2 3] 5 ILE X 12.6 12 T /yoy+1.4%, 13 8% ] 0.66 12 7T/yoy-27.2%.
FedE a4 A) 0.66 12 T/yoy-40.3%. #LEA T &N 840 K S igAbF . T 93K F
A XA K hgHae, i, HEILT BREFMEASIIEINE 2597 77 Lo FHHFA 35
% Sk 72 IR R #T T &, & EA EDB M E 3 LG R,

544 EDB St RAFHLEMERG L, THAAAKRMKERE. 5E£4) EDB &
bR A LA E G L, 2024H1 4 5] £ A FE 61.5%/yoy+4.56pct, # A F
4.8%/yoy-1.63pct; 2024Q2 £41F 61.6%/yoy+1.99pct, 4 F]%E 529%/yoy-2.11pcto A
so &1 2024H1 @ /K ILE 55 I 3.58/17.9 12T, yoy-21.14%/+4.23%, &R/ KILF
HFEAE 67.87%/58.6%, yoy-0.95pct/+6.98pct. EDB #5#4¢ K, #54F5um, Rich @55
FREAFRRGKFHRIUEH LD LA FRK. Sif3n: EDB T8 2024H1 KL
B 1.37 12 7/yoy+28.7%, # #1iH 0.35 12 T/yoy+36.5%, % 1 & 25.4%/yoy+1.45pct.
R, fRmCREEZLA#H— RS EHE, 2024Q2 AB R WAL, A5 4 Lok % I 4o
b5 EAKSEE TOP1, smif#fedt—F4RAzA. b, KIKO. £H% u. ESI ¥

i 4l B B G H A9 4E S A ik R 10/ 27
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CP et & IR,

T B4R

KERXTREFKY, CAMEKraMF %A Rilk: 2024H1 A Z-FE AN 5.74
12 7lyoy-24.22%/ & ¥b 25%, F-EFILN 8.6 12 T/yoy+73%/ & ¥b 37.5%, HF A& L
T ZMFRE; EDB#H—FFie5 580, &4 E/E. SPA FRiE, KT RHEER
A2 100% o 2024H1 45 B /% 3L /5 K/ M % 5% B £ 46.8%/4.7%/1.4%/1.4% ,
yoy+6.35pct/-0.33pct/-0.62pct/+0.57pete W 3% A 38 A F FT 45 A5 A B 3% Bl A ID AR K
K,

FRFREE 2023 F7 A 7 B AKREERE (KEES (300740.82) : SRS
M EHER, BAREEEHE) #2024 57 A 31 B8 23RS (KER
£ (300740.8Z): k% A&AE HI A TR, AHELRRBER) F.

223, wEY: TR LFRSLAEEK, TERALKNE. ST H

28] 2024 F LFFBARA3.T7%, 1FESAERLA3.8%, HKAERE. NS AH
FSF4R:2024H1 5 HLE I 51.86 1 (R Fe+3.7%, T R), 13 84 #1id 2.67 12 71.(+3.8%),
¥ KA 2024Q2 F BN 25.15 12 (42.7%), VFHE##)iE 1.03 12T (-10.9%) .
HAVINA, N AART L 2R, BREIRE, A2 FNLT T RIKAE,
#H—FHAE R, EAHHERK.

NEAETELFERARSF, HAFAEANTH, BRITKEEHARE. 2024 F L FF
NEFIME L HAIE 207 1T, REK 6.1%, RARIF. pkiAh, NaH
A&/ RS/ R/ E Ak S B 52 AL 7.1/22.7/18.1/3.9 L, AR
+1.3%/+1.7%/+9.0%/-3.2%. BAEEH 7 @1, 2024 F EFF 0524 FH 28.98%, R
P-0.37pcto HATAI S Bl 7@, N SIAEE/E /M SR RN 21.94%/1.44%/0.88%, F
£6-0.55pct/-0.09pct/+0.37pet, HARA BT T M, WOMRITTI A F @, 2024 F EFF/
3) et 7 W ARAT B AL R ALK S 5936 L (3.6%), A PTAE, fR#T AT
MEERILRIF, FERL, HLTH,

EHRAEATLMAESFHY, 25K EZRALINE. ARFHT B, A5 EHEA
JEAT A, TR “HstRE” 2FRNTF RS, BEEXIVER B, AT fodb i FRY
RATFRE L, 2024 F LFF, NEEFFE 16 K, TARIEJEKRE 202 K, REMRE
ARG EHEE 3655 Ko sbib, N F8miz 5 & E-F6 664, Fie&k L3R,
FHIVE AL, 2024 F L FF@I K EREEAEFFIREE 535 FAK, KL
B S L. KIE, NAUAEPERAGS, FETRAMERE, AZ2ES
RIVER S KT, HFERBREBGEF ), HALHEAERREA—4HEER
KA Tk vg I 4 B k325 B A TR ST 8] A 2 AR TR A A, R A

FRFREE 2020 52 A 28 B AREEZME (A8 (002697.82): )| FEA)
JERK, YRE+EITEIFREKZH) /22024 F7 7 27 B2 & 2R E (i
4 (002697.872): £ F L H5AMAEEK, TEAKNE. ARSEsE) 5.

224, R XA&H: FY2025Q1 EEAT ENFRE. &N FHhA IRE

NE) 2025 M B —F EREMR L-20.0%, L3%FN4KA PR . 8] & FY2025Q1
22 R AE:FY2025Q1 AR E LR 16-20.0%. F & &M B 42 5 4 30 45 09 T A Bk,
KN A, NEACEZRME, T, BEFLZITLEFRYE, KERFERA MR
", KRBT he, ALEETRE,

i 4l B B G H A9 4E S A ik R 11/27
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HEARETIEZREATE., ENFBERHFREYRATEK. (1) F B A: FY2025Q1
REMBFE IR -18.6%, & & A EE 87.8% (Rrb EE B T 0.8pct); FlJE 7 @,
FY2025Q1 F) /& 45 & 51 B 1b-26.4% (A# 4%k 8 2023 F4 A 1 HATFFkHHF 2024 F 6
A 30 Bnzge e RE L) REHEH S, %A, FY2025Q1 %k 244, e Rk
K 28 M/%& £ A MR 7 S 55 IR -31.7%/-27.9%. (2) + ERMAST G :
FY2025Q1 EE /A5 AR b-28.8%; FJE 7@, FY2025Q1 FlJE 442 i F) rb-30.8%:;
B & 48 8 & ek, FY2025Q1 %k E4#k. &R K &7/ X BIHA = S5 4l
FILR H-31.3%/-33.0%. L3n4E BARR AR, LE2FZARNIR,. NSl
F & %0

REZERA, RNEAEZLHF AR RL, 20 LRAFLEARRA, (1) RiE
HAL: FY2025Q1 /A KA@ £ smhe s B A #4411 91 %, BRIE S8k 7284 R,
EANREREYT RKRE, FERNAZITVEASGM HEERL, (2) 2MhEE54:
wEl R A FE L R E KB, LK 2024 F 4 AFMELE 4487 RF], A
Bl KAgsuhf 95 Bl SFZIRa9irEM T o, BFERZE, FHHXKE K9 EIFUE,
LoanT H R RAF. (3) &M#eh: &6 Likdam, A TEEZETR, A2
KRREAERG, BREAKR, NaTANPHEA FRHFLEERKMEF A AiTL
AR S Moz

# R REE 20224 10 A 11 B AR F 2% (B X4@ (1929.HK): %k E LKk Rt
FIRER, AREETRIBHRE) F 2024 5 7 A 24 B2 62402 (B A4
(1929.HK): FY2025Q1 &5 % ZWNKE, eMNEFY QA HKRE) 5,

225, HARY: E¥FHFREBKREK, FHEESAEERTR

2024H1 Y2 &4 F1E R B 3 46.5%-54.9%, R AFERK. A 5] KA LG54 2024H1
ot V2 EA 109 1.75-1.85 42T (38 46.5%-54.9%)  F=3E 122444 1.70-1.80
1L (3% 43.9%-52.3%); 2 2024Q2 i+ % B2 &4 4104 1.40-1.50 12 (F3%
41.9%-52.0%) F=dE)a#4 4104 1.39-1.49 12T (F¥8 43.5%-53.9%) 0 /8] & “ IR
R my ik, MM AT AAY, RTFALRMA AT R
AT 39 5 KR

Wi My Ak HALARE, F#E. FFELMREAFTAREEKR, 2 RiEA,
AWRABAGRBKIENE, 1-5 ANIHEF. R, FAEFS6 RHHERAHH A 1.56 L
(F13% 87%). 2.711e7t. (B8 24%). 1.23 127 (B3 60%), % EH4E-F&6 453
KR I IEFE LM EE T FAREE K, pBEFh, RIBAFRKIENE,
1-5 Ane & b-F& (FHF+RME+RAR) Bt 48 5P R840 X & o029 2.99 12T (B
3 56%), Tt 2024H1 FES L 4 FAFRIFHE K I RMEETH I T, RETA
10 B E RS A R A R A FFE L 8 B THAALM A i N BRI B
W BCER 7T B, BARA TR, NAFERFZEFERE, =R MR
B, BRAERAM TR EAET; b, F N KFRITENEE
75 5T dk =T A B AN

HESZHEAZFHSMBEINE, LEGWHBRRTH. Rilim, AR MRIE
B, AT RE, YAk e— 035 REDEADHH IR LIE, B P IK
HHEMEHEIBK, F Rk, N BFEIERmy SHBE, 2024Q1 HfEd )LE B &,
HRETAI0R, BAILEGRILCHFE TR ZZGWMERRGEE 4 X, H5
GEBERZGEAAEAES 8 L.

i 4l B B G H A9 4E S A ik R 12 /27
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FRFFREE 2024 5 1 A 15 B EAREERE (BAKRL (603193.SH): IRu & 2
FhEmpy ik, TRNRE TR KB £22024 F 7 A 11 B2 8 2H4RE5 (E
A (603193.SH): E¥FH-FREKHEK, WitBEEFA4FHERER) 5,

226, HAERE: EHERTER N7, ARBRAEEKTH

EMERTZER ‘X7, ARGREEKTH. LERD T HEAHE LK, 2023
FrgEERYGE,; ATl e E KSR AR IR EP A, KMEid
S S REABER T AGAR AT IR SAT, AR N S A A AP R IR E BRE&RE S 89
AR, K ETH,

ERMHIEHABRAEAEEN, PL ERRERKHGHE K. (1) T £:
BERIFAETZHERNTY, THUARHERE LKA DL EE, HFRIAE
ARJAK LA TR, AAEAHREAKRES, i KE SKU HEemstd, 4
AR LA, 2023 FHERMEME . FEFRFFER LT EEHFENEIFHE
Kk, Bal, EHdRESGMV A8 2101, (2) F 3 KMAPLEK: #A
AN B AT AT 69 $h iR K e Se R, LSF SRR R H A HOR R R AR, RARIL T, 2021
FR I ATE K B F I8 JRIRE 2021-2023 S 18] &b i SR bk 2k & il iE B A
HAVKA PL BRAEMB]T “UERFEAFS”, RERRELRRE, ALRAEFER
Bk Ko

CABFE” BEn A REBHRKBATER “XB7, AXZ[MEHKTH. oA
HAIAEAFHERN ER ST 7 CERFAT XKL, BARKRAA ToC REE
eIV BOH T B R 095% L, RMELEHFT “ABT 2T H7 &7 6955%
RAFARIE R, AWM EERTH 4 (1) BE L, E SAAFT AR
#1187 LN, FATEIFRE,; (2) ML, TAMEN A3 AR LLT 2R
E 37%, ARIZIA A ZATR T NS EHER A F 4 E T R FHAM; (3)
AE, BAVAAABLT K ERNRERA T I 7 R, &LHN
S TG KER Ark, KRN B H DALY, B2/ R T —
TRE, K#mm=EKTH,

HF I REE 2024 55 A 29 HBLREEZRSE (FLEBKL (603983.SH): £ E K
BHREE K", ARBGRAEHEKTH).

227, RM: —FR2FTRE, 2N LRREBAR)HERS

N8 2023 S R GAME K, 2024Q1 AEBE g AR B, 5] 2023 FEAE L
71436 e (B +13.4%, TR, 13844108 22.14 12T (+30.2%); 2024Q1 &k
25630 12T (+4.4%), V3#E4 418 8.02 1271 (+12.0%); sbok, NE4EF 10 Rk R
A LA 19.50 To HAVINY, A8 SieAUTEE, BAKER KN L, RIT(=
FATHTR) AERFEFLERK.

—SEBARABERI, REETFAMN EHK. 2023 FAIKRE B LS EIABIK
581.36 17T, BHIEK 15.4%, IEFE 2T o0l o hLid K AT K B4 E LA
£ 83% (+0.7pct), #E/E /M % % A ES A A 1.5%/0.7%/0.2%. 2024Q1 /3] &
AR A B8 st, LA FEK 84% (+03pct), HAVAARBTRAET—FEER4
WFr g Lk, WoRN S EHERMAEAEMAAE LA EIEE, A AL\,
2024Q1 845 E/E 32/ 5 5% M E S AR 1.3%/0.5%/0.2%, B H-0.2%/-0.1%/%-F,
ERART A,

i 4l B B G H A9 4E S A ik R 13/27
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LEHEH “WNFITH” EREELES, (ZF7507R) HRARKE. ERAAER
KEREHG “TFLFRIE, FERASE VAT, A FZA WL
MR 69 BARE S, 8B (ZFTa0F X)), REdEahscE, A4, K5, ThFTX
Y IKAE . B @, BRE 2023 F KA E) 1B EHKE 5994 R (BLFEAF 187 K.
#4hH 5807 K), 2FF3E 385 Ko Ak, NaFLaABEK=AAKIIEFF
HEHAL, HAHEEATEANARBATRE, E4RALE. HHRXBAHE
G, FEAARXAENS, 2024 FHAXIEEELE. B4R (F£) RO T
300 Ko BENSH @, BSE “HREL” FEIHMERS HE, BT L,

#FREAE 2020 F 6 A 14 HE KB E2BE (ERF (600612.SH): £4%Zh
K, ®EARAHTET HRIESHKIERY #2 2024 5 4 F 30 B3 .8 2 H ML (X RA
(600612.SH): — % E &4k, 2N LHEBARHABERA) £,

228, #@mA: RS AERE, REXBEASRERLTH

2024Q1 F=dE 13 A% #1084242.5%, BEBSLHHRERETH. 248 2024Q1 %
Ak 891 2T (RH-30.0%, TR, 84418 059 12 (-54.4%), 2023Ql
F B H b 538 B AN G REAMNAKE, tedbEE4F1E 0.52 2T (+242.5%),
2023Q1 # = b 45 R F HAHEAK. BAVAA, DNABFLERELSKBEE LS, &
JR# KT

Rtede b FHAT REE LRI, EHLFEARE, RALFR4HE, 2024 F—F
Bl g kA, s BA 544 1 (+15.1%). £A)F 62.2% (-0.7pct), F K
TAEEE , B REE—FE S ANERTIK 2.0/ (+17.5%) 2.9 1T (+20.6%),
NEREFA KA, RALT R B 3w SR IR b R EARAEAR A, B B
A 1.09 12T (-23.3%). £A1% 54.9% (-1.5pct), BAKE. BA: Bk 084 L
(+10.3%). £H1% 29.7% (-0.7pct), R AA&fE, BAIAL A 7@, »35) 2024Q1 424
EFREH 50.8% (+114pct), HEF b4 b RAFEHAE; AT E, N8
2024Q1 4K /8 32 /5 K 5 B & A4 36.3%/4.1%/3.7%, Bl o4 H1+11.1pct/-0.5pct/+1.3pct,
A F- 2 T S E R R RS,

R REAEBRERETH, BEH. RALFADRMER, kb Nd5—
ERLEBEHRR . ARFRFTRI]E S, HERFEREE, MARIFES
EAFR G 5 mAAREIE R R, il E K A S A R S i
“BRART; KRR E S, MBRAEALSFTMEE. BEH: SR RMIREAALE
HARERX, TEABREHES; HERF KT WML E R, B RHER
H, FeIHFFES B SO ERX; LA EREST. R BRI
“HEFRBRLT, RIAZEARIEE S, BRZHBER, BT RRA AL
Gy

FRFFREE 2022 % 1 A 16 B B AE E2HE (87 (600223.SH): A HEH+
ESMEMBIES, I KBEASE) 72024 54 A 30 B8 2HBE (87
3% (600223.SH): Fedka&4FHH%E, REXEESAZTARTH) 5.

229, HEAY: 2024Q1 AUHAEE, BN TERZREHA

2023 S S AEFZTTREARE, 2024Q1 ALEMAAEE, 25 2023 F 52T
60.76 127 (R -4.5%, FRE). 1BEF41E 593 12T (-39.0%); 2024Q1 EIF Ik
13.61 1270 (+4.2%). V3#4% 418 2.43 12T (+21.4%) . 2 5) 2 V94 3R 5 64 KR BR &

i 4l B B G H A9 4E S A ik R 14 /27
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oAbk Sk, AAVEEF N S L H AT ARG F A K,

T B4R

2023 SR M KSR ARAE, 2024Q1 4E FARKALA R, 2023 Fo k4
A, (1) et ks b 598 AL 37.57 1L (-18.5%) A% 73.9% (-4.4pct),
bR FEEERE; (2) BITEHR~Z SRR 1090 12T (+59.0%). £
A E 82.1% (+1.2pct), HF B E£/BAH/HAL = sy A5 IE I 7.47/2.05/1.38 1L,
) EE 2 A1+60.3%/+35.3%/+102.5%; (3) Atk 45220 11.29 12T (+152%).
E2A1F 64.7% (-6.8pct), £ FRA LA EWTHEF XA FREANERT TR, B
AR A @, 2023 $£/2024Q1 £AVE 45 HH 73.3% (-3.7pct) /75.7% (+1.9pct). #
M7, 4KE/ER/H R % AE 2023 SR 65 Al-1.2pet/+1.9pet/+1.2pet, 2024Q1 MY
] tb 4 51-10.4pct/+1.9pct/+0.7pct, —F B4 EFR A E T HER T L E Z N8 TR
AL B R 84K Rl AR B A,

W ITERIES S, WD ARETRIRMN L. BE 2024 F, RAt: Hkix
A SATH I T 46, BRI S AR A 241, BTk HIEBRAT B
BHE £ S EAEA R, B E AT BT 2024H2 SEH T £4R, S HLAKE
IO A IR, iR R R AN R AL AR, RS
WM., AR ATHEHAM, Sid, RER, WETKEBH LR > &, R
i, Begsihss, RESEKTH,

FRFREE 2021 F4 A9 HERFERE (ERAY (688363.SH): HH KM AL
gk Bk, WRIEFHITFHARKZE) 422024 F 4 A 30 A LR HRE (R
4% (688363.SH): 2024Q1 AUHAFTEEE, AN EEZREIMAL) 5.

2210, FvH#%E: —FRLYEKRE, REZFHAEFRELE

8] 2023 S 2F AR IS K 2024Q1 AR AR 5] 2023 £ HLE X 563.64
o7 (FlH+19.6%, TR, B&4F1E 9.73 2T (+27.2%); 2024Q1 &4k 182.51
e (+13.1%), V3E4HA18 3.63 128 (+21.1%); b, AEME 10 Rk LA 4
2A] 4.50 To RAVINHA, DNAMEABEF K, &5 LEh HEAELERLESFNR
B, REHKZHRAZREFZE K,

MEFRLRAZTANBEREK, BARIRFTAH. 57 0A, 2023 Fn 5%
& BK 2tk R S SRAE B 3/E TR 5% 9 A 52 LB K 554.9/3.6/1.1/0.8 12 T,
B EE+20.1%/-26.5%/+40.7%/-10.3%; 5 Ri8 &, 2023 5> 3] A4/ 24 5 5 5 L2 AL
329.4/231.0 12T, RlH+15.4%/426.1%. BAIRE N @, 2023 FnalizoEAFh
4.1% (+0.2pct), 45E/% 2/ % 5% MESH R 0.9%/0.3%/0%. 2024Q1, 2 3] A&
LR R T AMNBRIEK; ZE5ENERN 41% (H0.1pct), 4HE/E32/M 5% A%
SAA 0.7%/0.2%/0.1%, FARBAIR AT AT, TE2RZABRELE DI UAR %7
RA R

REREMMESFEREELE, RHFEARTLLKRE, (1) Ril: 2023 F0 54480
J& 615 K, KB BHKL 4257 R, RV KRELFRA; T E2HERAFER
HmlE, HERM, FEE2TLGEARE, (2) F&: FHOH. HRAE, BA
e RARCF AT AT 6514k, BE AR, 5 a4 IP LAk,
R FbsE, MMABBREN . (3) Sif: S E MBI PILEER ., R%iEHE, R
BheE. AERALERASRTR, LSl Q& TR, QT H—&KIEH,
e dTiE S b AR XA, (4) #1350 5 VAR F 4G F AL 5540 & e sk B R
BAEREHRES .

i 4l B B G H A9 4E S A ik R 15/27
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FRFREE 2023 F2H9 A ARG EZRE (PEESL (600916.SH): £ = bk
B¥ke ks, BELELITFAHRKEZR) 422024 F 4 A 29 A28 2H RS (FH
%4 (600916.SH): —FE W4 KRIF, RHEMEM@EFELLRE) F,

2211, MEXE: —FEZEAMTEAR/EEK, 255 HhRBE

8] 2023 F2F MG RIRLT, 2024Q1 AFH AR TREEK, 5] 2023 FEAE
4% 59.00 12T (Bl e+33.6%, TR, 1B&%41E 3.33 1T (+67.4%); 2024Q1 E ik
17.96 12T (+17.9%), Va#4%41E 1.31 12T (+5.5%); ik, N&WHE 10 Bk R
MAeA) 250 To HAVIAK, N8 FSmAit R ZTRFRE FNKFE, RiEH
R By 5K, Suhf ) AN LR Ko

2003 F LG HOHRRAFHER AR FHHAFAERETE. 2~ %F,

2023 F SRR R/ MR 2/ A A% I E AL 29.922.6/37 e, Bl
+20.4%/+56.8%/+14.4%; »RiEEH, BT/RESAFILZIL 32.6/24.8 /LT, Rk
+14.5%/+67.6%. BAFVA A FrE, 2023 SFoaliz a2 A EH 261% (-4.1pct), 4HE/
R/ H 5 R 5 A A 14.0%/2.1%/0.5%; 2 8] 3 Jo 6, o0 i 3E e Y it 1R FOR RAE R &
3943 B A, STl m—w R, 2024Q1 AZAKT, NAEBEKAE SRS i
N EAAEIEK, BEAEERER 249% (3.dpct), HE/E R/ 5% R ENH A
11.4%/1.8%/0.6%, A 18] 5% B F & HLAEE B e 50 T 4548 T

PRFBREFLEMNASRESREL, AHTHSKRELLIRKTH. (1) i
K N RN A X B R AR B, 2023 SRS EIE 241 RV (B4
201 K, B4k 1399 K, 2024 Ft X% FmBE 300 RAL; (2) ZSAFR: »
S fe i B #AbLiE, HoEH SRR ], A RAFR T RiE g ERE R ER
AFEBE, TEBRSESFRYE, THELSERKTH: (3) SRt AIERH
A S SARAT, EKSHAE, AR wBAs R R LM h RA R o, FLEiEsA
LREEIE, RBARNEBEREFTELA BT,

FRFREE 2022F3 07 BEREEZRE (AEE (0023458Z): AAFRHH%RE
Bokdif, RAMBYRIBAZHRK) #72024 5 4 J 28 B3 4 2# RS (AL
(002345.8Z): —:ESAKTERAAM@EEK, LFBRERRIBE) 5.

2212, BXk&E: —ZEAMARR, XEKH “BRERK+FZRE” BK

2023 2B RGAEE K, 202401 LA HARE, 23] 2023 F £ BAL 162.90 12
7 (+46.5%) .\ 1284 138 13.16 1270 (+20.7%) 5 2024Q1 &k 50.70 12T (+23.0%),
V2 B % A1 3.41 17T (-6.6%) 5 sLIN A 0E 10 Bk K LA RLA) 6.5 To &ATINA,
INEFE MR PR REY K, Fam AR RERE, HEAHHLERK,

2024Q1 Lk HAHAE, AitE M TfF R I EEWAE X 2023 FHEK
A, N BEXRT/&LE/ e85 A 5% 02K 162/251/1197 1T, RFtt
+51.3%/+62.3%/+44.3%; 5 sudr, & & B AR/ARE A/ S Ak B 5% o A 5k LB I
137.2/9.2/8.6 127, R H+62.0%/-29.4%/+38.2%. 2024Q1 N XA, N AETAX T/
& /BRI IBAL 6.3/5.7/38.3 1L, R HA+28.7%/+9.8%/+24.7%, # &~ Sk,
B R/ F AR Sy A E I 1.3/45.1 107, B Hb-42.2%/+28.9%. BA f¢ /1 77 &,
2024Q1 N8 EAH A ER 15.6% (23pct), HE/EZ/MH5ERRAEN» A A
4.9%/0.5%/0.2%, B kb5 %1+0.4pct/-0.1pct/+0.2pcto

FLRETR FERMEERAL LAY, RERER+FHRES M, (1) R
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2023 S8 ¥V E 490 K, BARIVE LKL 5106 K #euh i KA 2# b £ g
R#HIAN, By REY K, 2024 FiHX1%3E 400-600 KIVE. (2) £ K+ZHRE:
NE BB FAF RN TEF S, BNRERFEY K, ALEAEELGAAPIE
Ko Ik, NE) 2023 FAFEFHARE S LGB 2023 F)3ES A 18%, B
B AL B RAT OB =R

FRLFREE 202057 A 19 B EAREERE (XL (002867.SZ): %) ZEAKN
HBHEBRER, HRAHEHEHHREK) 422024 54 A 27 AL EHME (AKX
4 (002867.SZ): —FBRAMARE, #ixki AREKR+FRL” BIR) %,

2213, FTERE: —FEBRLHLFRE, BESMAHTIHIER

2024Q1 BHR LT H 3.8%, EESAER L TR 39.2%. 3] 2024Q1 FIABIL
13.24 12t (B -3.7%, TR, 13&44)E 043 12T (-39.2%). F=dF)a &4 4]
038 12T (-41.0%). 3 AFHAAZEH ALK, “KIFHE., HRIRF” 4718 M4
&, BSsEd N HEaish ) KIEK,

—ZEORLFBURRALER, BREHLFELRALTE. 2 L5EH, OLLS
EACER AR K, DB E O T L 5 TR L TR, T £ 2508 RS Sl 4

BT G F AL 53 KAE; b, RN SE LA K%, SaaS L5
MARIBA, BAGSN 7@, 2024Q1 28] LA FH 40.6% (-5.0pct) . #F % 3.0%
(-1.9pct), A BARA AT %% B 7 @,2024Q1 45 E % A FEH4 30.3%(-2.3pct),
Mt A EBHMOBREC A LS S TRNE; FERAEN 44% (+0.8pct) . AT K
%R E 22% (-0.2pct); Hoh—ZF Ry IATRES 1085 77 L (B3 A2 616 77 L)

“HKABAHH, BRIBFH” T BEREL, FHFAKRPRAE. BRELHA LS @:
(1) 284 ChatGiiKin-6B % %A Al & A4 A, il id g A 4 AW 44,
AT IBIIAES . RAT EHAHE. RILAALEETHE, 1o F Rk
R L, Q) R ShtEik, M4k SenadaBikes .30 B /7 %&. Veimia A& . Konciwa
# 4% PETTENA ZE4 Ao A A mhf, KEAZRABAIRA; (3) sbibnd)
EATFOAFZREHFRETAL, 72595 SaaS FENGZARA, AL LS FH&:
Bk IR A R e B 0K, T E R RAAERI, GEAF, NABUE
N KR, HRIEH” RETAZHSRL, AIFN KKK,

F R REE 2020457 A 6 B BAREERE (FEBEA (002803.8Z): #3 LEBKM
B AR GG R B A RAIF 2024 54 27 B 4E 8 & # R ECE F 54 (002803.SZ)
—FEBZELALSRE, BESMAHTRER) 5.

2214, #nHME: —FEHE RS, LAERLT R aflidHz

6] 2024 F—F F BRI +23.0%, 1384 FUER +T.7%. A 3] 2024Q1 FILE
12 16.97 12t (B e+23.0%) . 1384417 0.82 12T (Bl +7.7%) . &AVIAH, 28
ABEERZRERNEE, BTAFREENERARAZETRNEL, KEREA
Bz X RGP A ER N KR ES TS, AT 2B 588 2REK,

HRECHME KR, LAERILT BRRANEEI. 23] 2024Q1 FIBNE R
23.0%, B O E LA ER K RAT, 1203 EAAEN R 7.7%0 BT EMOE%,
B AN A, 2024Q1 8] 4252 AVFE R 36.5% (Flb-1.5pet), HAVAA FHERE
TR T L FEAMEN, BPEAFANKE B0 B 2R L 530k b, Bbitd.
TR @m, NAWME/EE/MERRANESHNA 23.9%/6.1%/-0.1%, 2 A F it
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-1.2pct/+1.2pct/-0.2pcto

HHEHLEARTH, “2HHHSRHIEAE S ZEL £ K, (1) =5
L& Na K LR lZASTFE” ZE L ERA KRS, (2) HEEH
B onEA RS, S, 2HFLERE, HEAHSERBEXAERE, FAH
TikTok. Temu. SHEIN ¥#73%-F&, RAZADYIEK, (3) HFHFL: » 3
KAERHMRERLBRTH ALY, TEAHAESHTARENEETYS, ZT%
SEER R, HEBEAREAM KL FHREMMAFiE, (4) AEAH: 8RR
A HFRBERY, H—FEREK, QIS HmiizgReyg, mRAFE LR
BB, REFMFUFEMELSER, FAERER; HLERIT AIGC EH AR
HRAAKF, TEXEFRAE, FRLEANLSB LA, FK Al ZIR6 A= L

#FREE 2023 F 6 A 25 A AREERE (E9H4IE (300592.82): HHELH
ZSlk, RAMFHELIEBH S LKLY #22024 F 4 A 25 B2 &L #HRE (4
PL51a (300592.8Z): —F E4HE RIF, LA RREILTREYhfEER) 5.

2215, ££%: —FEZETLHHLAY, FHFEELLKHARK

N B —F B BICE +28.2%, A4 AIER +27.4%0 4 5] 2024Q1 % AE Ik 8.08
et (R +28.2%, TR, \F8F4108 527101 (+27.4%) . =ik 244 4)iH 5.28
e (+36.5%), FaM#. NAAEEF®MALK, S, R, ARXLBOHFFEXTF
7, AREFNF RIEEREFEA LI KPRK,

Htdtk, RAERFIARMEER, BARIRLELARF, 5%k, KNITTA%E
KA DN 20k k7 SAa b @4, BRI E P T RAERPIREST. BARA T
@, 2024Q1 28 £ A1 E % 94.5% (-0.7pct), FAH R 8 A0 K3y Sdrde /) F VAR
AT HESE. TR @, 2024Q1 N 4ERRNESH 83% (2.1pct), T2 )
TS — TR R R FREAEA 41% (39pct), KKk, 2 F 2023
FRAMAEEBERLETER; AL, WEFAELHH 71%-1.7%, B 5 5
+0.2pct/+0.8pcte 42 LB &, 2024Q1 2 8] 4 A1 FEH 65.4% (-0.2pct) o

Fo, R, SRALBFEREH, ¥R, ETHEHARRK. Zim: B2
2024 FAF, KMt BKREIN A LfpFmaiatt, BREVTEOREAZLELER
Wk, 4o & KARJG B30 8 . B3 B E 2023 RN )45 A IAEAZ 400 A,
B &2 7000 REENA, REEZRXTEZE. FHRKHm: (1) TRE20 GART). A
FHEOCHRTEMPIRNBE, AFEEH iR LT wakigs; (2) ZA3RH K.
PR VIR BREE, ) EAEIREF AT ARG, (3) A SIRKEHEE Jeisys
MTAKREREE, FEAIHHNRNALZSNA =K ; (4) wobna)L
FF AR LA TR B Y TR, St RIER TR S SN EM, A
Pt —F i K=,

FRFREE 20205 10 A 28 HAXRE E2HE (F£% (300896.87): H#Hfe/iE
WL, EE AL BEHRTIF2024F4 A 25 813 8 23R 5 & £ %(300896.SZ) :
—SE2FLGHATY, AFELELLIKBARK) F.

2216, FEB: 2024Q1 2F b @E K, Xkt LI HFH

T B4R

8] 2023 SFEREAA AR, 2024Q1 B E LR R IF, 5] 2023 F 5= IAE K
177.63 127t (B E6-2.3%). 1354 #H 1.36 12T (Bl H+127.0%), BIAH FIARIE;
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2024Q1 &l 51.89 12t (+5.7%), FEAA1E 147 12T (+7.1%); Lo, NEwE
10 ALk RIEREA) 1.9 Lo KRMVKNA, XA THRAERIE, BEAHBTRIA 2
AR NIRKF A, BEARREM. Wik FHLSEFXE,

EIVERAABREREARRE. HAH, 2024Q1 FafE3E K, 2023 F, NaERA
. WASOEEZR, WEAMEEE, EHEITEREAR. »EEE, 2023 5
o E) A B Se AR/ E BT R A SR LB K 70.5/86.9/6.2 AL T, Bl Hb-7.5%/42.5%/-1.2%;
SEBAE, LR E/EE A FE LB 136.3/27.3 124, »HE H-3.5%/+4.5%.
BAVR A T, 2023 FAE AR ER 23.9% (+0.6pct), HE/ER/M ST AE
S A 18.9%/2.1%/1.4%. 2024Q1 8] Lk GiafEg Kk, LAEMEH 24.0%
(-0.6pct), AHE/E /M 4% FEDAA 16.9%/1.9%/1.2%, H17E 5 H £ EKE P H
M, ZERME T LI

2024 F2EHRNBAERLERA., AlF LSRR, ERTFERK. 2023 5F, »4d)
FAITVE 110 B (AEJE 81 K. mBJE 29 ), kA AE, HAALT LS 37K,
ERJE 56K, FREN4E TR, RS 10F, HRITELHRE 1049 K (A%
JE 991 K. mBJE 58 K)o 2024 FN S RIMF A LSRG, QAT LERE, ART
FRH, HARERBAR., BREBESR . FEBESGERARELY . i, AF
LR AT R A de e, BIRERESHLARE, emBEHE EEX, Hik
RAT e BAVERL, T RAEGSEF A AE K B

PRI REE 2020 F 1 A 19 B A REERE (REBL (603708.SH): KA 4 &4
TAK, WASEY RERLBERAB) #22024 F 4 | 22 B2 8 BHHEE (RE
B (603708.SH): 2024Q1 L7 L HAAE K, HXmbk#LIFH) F.

2217, HAFEAE: 2ZREHHERLTHY, SR+ RELBLS

B 7% & $ .3k 2023 4. 2024Q1 2 AT EIR. /3] 2023 452 A5 4k 89.05 127
(B H+39.5%, F R 128441 11.94 127 (+46.1%), I 49 4o lb ik 46.0%;
2024Q1 E BN 21.82 104 (+34.6%). V3E4 A1 3.03 12T (+45.6%).

BB Y R, LZEBARARIRA. 5 0ibh, 2023 FHAKIEEALE
A 718 1en (+36.4%) RaK 70 7L KK, #E/OR/BLEWRH A% AE AL 10.0/2.2/3.0
7, RS ABEK 751%/71.2%/61.8%, % A hf3g#H piF, o RiE A, &L
/BT 5B EIE A 82.7 1 (+43.0%) /621 (+7.4%), & EELEZHRK., &TF
N, S AE, PIRE/EEHK R/ XS AA 75.6/11.222 1L, B
FE o A3 K 37.9%/48.3%/71.2%. BA A8 71 77 @1 ,2023 F/2024Q1 LA F 45718 69.9%
(+0.2pct) /70.1% (+0.1pct), FAH 2 E R & L Lkt —FRAFHhH. FRT@, 4
/%32 /5 R e A 2023 R e H1+1.0pet/+0.0pet/-0. 1pet, 2024Q1 1) [ kb4 7
+3.6pct/-1.4pct/-1.0pct, 2 3] F4im K auf® S 164 ) B, €3, AR R ALK
K23 o T AR

FRrR R E LG ER S, BRARAKALREHER, B A —H @R
BA KFS (2024 FRIEHRABE 2.0, LEZBHE 3.0 F), F—F @LAELY
BrHAD (/EHHm,. KNE), Bht: T 5+ 5 —Hh DA S i 46 5 O 5 &
BRSBTS S, Bl BEAdE, A — P i E A s
EHEE, FBEHREFABRAE AR, KTH®, 2 ARH5EE AL
MERENS, AREAUAAOTE., REBR, 2WhF ST RATEANE
Fop R L, A ATEREFIMA.
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FRIFREAZ 2021 12 A 8 HELREEZRE (3a%#H (603605.SH): X¥ &%, %
REFHAE, BRERLLDWALIM) 22024 5F4 A 19 B4 PHME (A%
H: BEHRHEHEKEHN, PR+t RELRAN) F.

2218, EFA4: 2023 FI3H4FE+45%, THBKRRELKXFOES%

2023 F 2 F A AH+44.9%, EER R ZE ALK EITE a .\ 5) 2023 F R AT L 35.24
127t (B E+49.0%, TR, 1384 41E 14.52 12T (+44.9%), 47 WAKEF F T3
KEZik, NAATHARRBEO LK, FKRILEZHIE, I LRSS FHAER,

TEE£ANFRKEOLY 30 2, KLEAY KBHHE R AR IBRA. 2023
FhE NRBEE, PSR A S R RS H] 5 B 26.47 1L7/8.61 14T
/0.16 12T, Rl 51469.5%/+13.2%/-62.5%0 % ouhifA, T L EFIEI 27.88 1L
(+72.9%), K& BB RIE TR, TWMEKILEAK6.17 1 (-0.3%), s
PAEFZTTRIRE, pRIEEH, AWH/ZHP»AFERZI 2421 1/11.04 12T, R
L AHT2.7%/+14.6%; % HTERESF6 R BAAFMNZE, A4 RHE T & L DTC
J& AR I BAL21.551C T (+77.5%) « AV AR 7] 77 @, 2023 24 4 83.6%(-0.08pct),
LA E R AR R LAY AR T F. soh, 2023 o 8] 45 E )/ B/ K e R
EARNA 33.0%/2.7%/2.1%, B4 A14+3.2pct/-2.0pct/+0.3pet, 4k b H 44 RiE kA
HAE T A& Rt

TUBREOLISZELRS, BREBESCESFAZAKRBEK, Zoik: THLERM
2SR RBERIE AR LETR, RRIL, G40, &5 R FHHA 287 5%
BrakigK; THESBMFLEEE = BEME, KRR NSREFERABAN K,
WIS LR A T RME Sele R R TAE, Rilian: BSBRLREHG,
BHRTE, R LV B/ A RIS bkl . 51 K3%: 2023 F33kF4) 13 0,
O F B b TR S AR 40 A IR 0 F, PREAR R . BN, ARG RIS T AL R’
I, A2RKANNEERNEF ).

FRFREE 2023 F6 H 28 HAKREEZRE (EF4% (2367.HK): THERRE
AREH, R ¥ee LRRBRETH) 422024 553 A 27 O824 HE (EF
A% (2367.HK): 2023 SFVa 84 #)id+45%, EHEKE LK BFAEH) %,

4: ARRIH AR IR BT

PEH R > 18 AR EH (L) F #kskta =PS PE
2024E  2025E  2026E  2024E  2025E  2026E

688363.SH erRAYH  EAN 61.85 3.88% 1.77 2.24 2.82 35 28 22
300957.SZ N &R EAN 47.17 2.77% 2.36 2.99 3.71 20 16 13
603214.SH FAE EN 10.74 0.94% 0.84 0.94 1.03 13 11 10
002697.SZ iR EAN 4.24 -6.61% 0.42 0.44 0.46 10 10 9
600612.SH & RAF EN 50.12 -4.81% 4.87 5.59 6.38 10 9 8
002803.SZ TEBRE EAN 10.45 5.13% 1.08 1.30 1.49 10 8 7
002867.SZ AX4E EN 11.62 -2.52% 1.37 1.58 1.81 8 7 6
300896.SZ EEE 2N 171.65 3.40% 8.08 10.38 13.06 21 17 13
603605.SH ECEN EN 86.67 -3.51% 3.82 4.76 5.75 23 18 15
600655.SH BARS  FEA 5.38 1.13% 0.74 0.82 0.89 7 7 6
600223.SH ABFHIA EN 6.39 3.58% 0.37 0.47 0.58 17 14 11
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T B4R
002345.5Z iR KN 4.35 4.07% 0.49 0.58 0.68 9 8 6
301177.82 i [ B A KN 18.58 2.88% 0.38 0.67 1.00 49 28 19
601933.SH FRIEAR T SN 2.23 2.29% 0.01 0.05 0.10 223 45 22
603708.SH TRB EN 8.30 2.85% 0.34 0.40 0.47 24 21 18
002612.5Z B4R Ay EN 13.68 3.17% 0.71 0.88 1.05 19 16 13
600916.SH T E K e KN 8.81 0.11% 0.71 0.83 0.95 12 11 9
300592.5Z EPH e KN 10.87 7.20% 1.10 1.36 1.68 10 8 6
300740.SZ KF R Ay KN 12.01 -2.44% 0.88 1.06 1.28 14 11 9
603193.SH 8 ARy EN 18.15 7.27% 0.78 0.96 1.18 23 19 15
603983.SH HE R EN 22.28 -5.67% 0.94 1.21 1.51 24 18 15

FAER R : Wind, FFRIEAF AT CEN B 218 2024/8/2)

3. REITLeEERE

3.1. 41k X475 : PDRN. BR¥jE. 44, =8 GMV. FEERAHK
TM%

[PDRN] 5% X % % B&F £ KX PDRN = X EJ7 B *E =

7 A 29 BiHE, B, THEPHITKWEAAAEEZT RGN, FRFWARAL
PDRN %% &= Sk KA 5. W ARAH 49 PDRN ik 3t Nk R R IE, R¥FR A B A
B LT PDRN Z £ BT BT m. ZPEFHERTEAZREL S SH A,
RETHEEZEEY RN, (RR: ZFPEFAIKT)

[RFEH] hFLBHELBERRSTRLIE

7H2 BEL, RFCHEHZFERALDNERAMSRAALEEL (284 18
H), BORAMHER (7TH20 B-8 A 18 BF/E) AHHEBR (1 FRALHH).
SHEMOBHEXANTHMMA, RELDH & AHITEGMV X 177, T GMVx1.5%
WILABIE, BROHERFHAFAAPHER DT Gk: 1CHAHHR)

[ TikTok Shop] TikTok Shop % E 35347+ & 5 KA F Qb X

7 A 30 Hi4 &, #LH, ¥ TikTok Shop % E &4 &, A 2024 58 A 26 HAZ, it
BRI R R BRARRF 6 @R, SEEFE+ZRERHRN, FEEZRANY
HARAT R 2HIEE, VT A F L2 WIRS%, TikTok Shop H& i T R4 452
%, BTA>PHaH LT Al (RR: LHF I A)

[#3%EH] 2024 F LFEFREHRELHAH OHELHEK 10.5%

70308, #FHEX%T, 2024 FEFFRESE LR BN 1.22 FiLr, FE
K 10.5%, ¥2:& 5 T RIAAKE T EAR 44 A8 0 5, 2023 FRESFE G o
2018 3K 1245, (Rik: 1LHEAR)

[AaAe4t] BRA YR T2 EFRLAE “IHE « BH4” FH3K NMPA g L7

7RH30 8, £RAY EHAEHRRMLLSEZR” (AR Lh “THH « #8487,
WIEEHR 20243131359) MR IH3k NMPA e L, &8 R T2 EFEREE, £
— R FHLEHEAL T, RNLRKRE S ZKELSRBRMEIIE, CGRIR: HEN
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JI)

[Bk k78] BREE 2024 5 L FF458 33K 221.2 /CBR A, RIHEHEK 7.5%

7 A 31 BHH &, BREMAH 2024 F L FF W5 ME, 4HEHMA 221210k, Bl
WK 7.5%; T FLERE I K 8%F 45.99 /LB T, &45E F149 20.8%, Rk 10
AR FANER 365 LET, RIIEK 8.8%. CRiR: 36 A)

[H5])] HELERSFL “$e%Z2E+HY” =4 %0

7A31 BiEE, BHEALAERETRE “£4%2+2R/Y” Z8EL0, OESMHHEE
Bon, BRBEREAHBALSH. 2HEAREFEHLT R, I 3 7 OKies,
HMERAKERBRAAHAN, FHRENERSEN HAKFT 8 A 6 B £k, GRik:
1CH35hH W)

[SellingPilot] & -F& L XMFLBALR, #h “BRHHEETEEX” SellingPilot
SA1BHE, PEFIHLLELINAEIFRH A HTELETEN “HFHFEETE
K 7 SellingPilot /= s N iT 4. % £ %ia AL £ R A AL K, #4E AlET L H.
KEAEk S, ITETEEDR, APEZEFTRZHANBELHETHRE, K&
EHETFEMEAR. CRE: 1CHHAR)

[£% GMV] ¥ % 2% GMV X EZ£— B iF

SA1BHEE, HZ5F_FFRALLETE, ¥ GMV A FE—HiF. R, #F
WAL LT AR ER, GMV KA TFFWE L, CGRiR: 1L
")

[(FTHM) HTHUMEEZAT I FRITEANEHFL£R

8 A 1 BHE, LA, ZATHWEAH 2024 SFKE ZA42 10000 R HANEHTHEER
HAREFSE, FE—FHHAT 2025 F74 5 30000 509 B iR, B RE A4 EHI]E
AT K, NEABEA U ERTH, CGRik: ZEBAXT)

[E5a] &5 2024 M5 F—FE54EHA 1480 1L £ T

T B4R

8 A2 HIKE, LI AM 2024 MF % —FFE MR, F4EHA 1480 1CE T, Btk
WK 10%; %A 135 10T, RAIE 100%; FRMEHEIKS 126 £1, B EF
Bl #4069 0.65 £ LR F R, CRIR: LA M)

(2 eH] AHHEATHAR “2REH”, IRTRLHLUNAR

8A 28, AEAsTAKkEXLLRAFNHEEA L LET, HRLEFREE,
H5Z AR, BAKEBIRECHREEE, KR “LBEH7, IHBRELHLE
KR Ao L EIFEAE, SHAEHFEBEE i RS, Rt CiEf B 3#HF 6 el A
o (RiR: LHFHAR)

[ AR RAZK™] Allergan ¥R 697 ERARET™IR NMPA F#t/& L7
8 A 2 B4 &, Allergan WAR4Y “ A Z FRIEZH A HEEARBRMER (Bl
HIEARAAH TM) "HAFE R 25 % Bz Mk, iM% 5 Bk E 3 20243130412,

WA R R T EEREF ARG, WA SRR TR AR CRR: EEAT
W AL AR F)
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[Temu)] TemuS A4 B AT H A ERN P KEL 3106 7

T B4R

8 A2 HMHE, 2024 5 A Temu £ B KT B EHKR FRHELRET 3106 7,
EERKEHTFEFPHLEE, A 2023 F7 AEXEZ VK, Temu £4848 —F A
K, RABEEHPHRE TS, it Ak Temu B AT HE—FEK, Gk
B ALHEHAR)

32, NEANE: REZENINEA 2024 FFFELGREE
PEHES: XTRAERZIFRFETEEZA RS REEBR T RIS
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