ﬁoﬁnls[gcﬁﬂes 2026 £ 02 H 01 H

b .
o -'-,,’

HEMZERR1TUHR TN (BITR)

TIRER

IESHRFIRS

BREEH
SIF: FE Gk S1130525070012)  HRIE: BIRE (Al S1130525080002) 4r#Rim: EFiR (Bl S1130525090006)
yu_j@gjzq.com.cn guyiqing@gjzq.com.cn wangyi9@gjzq.com.cn
N V= -7 - o b 3, L SS]Y
RN ARBERS, BFETEESIREHE
B R

1A 30 B ke etAHx I EHFRFRR, RMYkRFTIA,

EHE 2] EF2 SKP AR EA T T, AN @B EEMHTRFTALLESE, W LEHREAE1 A 31 B-2
A 15 B 3% 1000 % 100, i# 10/50 ZIEFLagEsh, dLiw. H%%E SKP 1 A 24 AFERoIE3E. US4
&, 51 KH S E e,

ZHFERH T — o MR, ML TR Medstee, HEEEMTe 0 kN MPER, SR TH SR
HFHo ARIBER T WALTAE, £ 2026 F 1 ARSMHERE, LiE, LRI EM1TERARZINHAE I,
BET Su 22k S AR Ah A KR 5] A .

T EREER

GMV & 3. HIEEEHF KK Lab, 12 A % 4 B RAG+7 A HA4K GMV B tb+49. 2%,
SEEI: REEELKF AR Lab, 12 A% 4 AR+ F RS ENREIAT 5 R B4
A, Ho,

fFiEmlEm

8 (2026/01/26-2026/01/30) LiE453%, FIERAE. 7 300, B4, BAAHIEH S H1-0. 44%, —1. 62%.,
0.08%. 2.38%. —1.38%, BWREKE(F7) +4.18%, M3kt kF, AR EEME LEAREE 9 NP H KHH—
AT AR F AT 5 9,

AT @, *ST FA, We2id@, £REA. BER . JUFIRD R ERT, TR Al 2 RELRIES), #FiEE,
LtiEE., WMERE, BF KR AITIAY B EAT .

i LR | 4=t i=1 )

RE: AR RAKE, AR LdmL, BAR-SAKE, ©H-RIPLAE, BHELH-ZEm L, AR RFSH T ULEH;
BoBEe b BERIRDAL; FHEF: 1) KI2 3R A4EH, 2) BRLLEF RIS, ARMSEES L,

RN

HHER: DAL LG REH RNRAY, XX EBBIIZIERA TikTok FRHETERHFTATFE2RTEK, £A
B3R Suh® 7] B E S £ A KRN S BRI RaRey L mite, RBEXiEFE ARG,

FE%RZE: EMAAFE, — o SR ANMLO R, HEEE: 1) EMNEADTEHFEATHTRFERR, 1 Adi
KT LR INA LA AT 26 FEHRNAEEZEEETRE, RERRKRAZHS; RENmR A e, A2
TRABFIEE, 2) MEE: WA L3 FaimB R EEARL, FEALPRERTA, 1 A AZEE TR K
AY: B F BB K T ML, REIRFH B A A R

M HAHOERHBEXBHHK, ALNEHRARUR LB G AL S > ARAIGH0, SoGRHT e
BHRE, #raZHh PR, RAVAA LRBIRAFHE X,

RS

W H BRI AIAI; NEHF AR, ok AT BERT HER KRR

oY

BE. AFAITE. FX.

Fim AR R e — WA B 9
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SINOLINK SECURITIES

47 9 B4R
B
NEBFE
e A A B N Bl B S e 3
B o 72:: % - 3
S & ol 2 I 4
L B e 2 5
B R B T e o e e e 6
Bx 8%
BE1: BEETAEEN, 1 A0 BEMREIR(EL) ... e 3
Bk 2: JFE-ZEGIV (RBE+TER) BRI 3

Mi3: H®ERAE (RB+TAE) B EGMVEIEL ... 4
B& 4: ERARTEREMIIKIIE (D) o 4
B&5: ERARTEREMRKEIEAT (b)) 4
B& 6: B R AT R B HE 5
B 7: BRI AT 5 & o 5
B 8: B A R AT B BT 5 & o 5

Px ARG — R 47 5 9
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R E Z RS 7k B 3R

—. BULRRRATEES

1A 30 BN K@ENEEH/EZLTTERFRERA, SMERRHTBA,
EHE STV EASKP AN REFNRHT, AV BB EERMETREA RS, 4o b
HHAL1 A 31 B-2 A 15 B 4H 7% 1000 & 100, i#% 10/50 H gL ES, LT, HR
2 SKP 1 f 24 B FIsmpizsg, LS4 5, 5l KON %R m#s,
ZHELBRHK I —oMEX, ML T EEAMES, HEET L L~ SO RNTA
BEE, AT EERS T, REFRF WAL THE, £ 2026 F1 1 KReENMESRE,
EH AT IRSEMTTERARZINHEEI, BT S 2R s 204 L& KR 5] 7 .

B&1: EEATHBH, 1/ 30 8E2HXMEEH (1)

6000

5500 |

5000

4500

4000

3500

3000

kB iFind, E4IERF AT

—. TEHERER
GMV & 3.: RIEE L3 F Kk Lab, 12 A % 4 B XA+ A& 24K GMV 7] tb+49. 2%,

wmA RN REFEEEKFARLab, 12 A% 4 R+ T FRon RIGREIAT S5 694 HHF
T AFRERAITE, TR UL, HE,

BE2: BR-ZEGW (ER+FH#) RRH

GMV (BA7®) @ yoy
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50,000
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©
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01 |
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01
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03
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03
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01
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03
02
o1
04
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o1 |
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03
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o1
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03
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03
02
o1
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03
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03
02
01
04
03
02
01
04
03
02
01
04
03
02
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2021
2021
2021

2021

2021
2021
2021

2021

2021
2021
2021

2021

2021
2021
2021

2022
2022-
2022-
2022
2022
2022-
2022-
2022:
2022:
2022-
2022-
2022:
2022:
2022-
2022-
2022:
2023:
2023
2023
2023:
2023:
2023
2023
2023:
2023
2023
2023
2023
2023:
2023
2023
2023
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2024
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025
2025

kB BEHKFAR Lab, EAEILKR LA

R — T AE A 7% B
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R E Z RS 7k B 3R

BE3: R (XW+7F) Z_LGHW R

product_type.... 2025-12-04 2025-12-03 2025-12-02 2025-12-01 2025-11-04 2025-11-03 2025-11-02 2025-11-01 2025-10-04 2025-10-03 2025-10-02 2025-10-01
RERE - 1.79% -10.09% -49.49% 17.2% 24.2% -23.54% - -35.93% -517%
RAES 28.75% -39.02% -0.93% -19.89% 0.18% 16.2% -39.25% 20.98% -0.12% -756%
Hith 5.4% 573% 14.91% -347% 2729% -6.86% 44% -0.13%
| i -16.73% -5.06% 1.26% 291% -11.1% 2.33% -15.87% -38.3%
REWH 447% -1.88% -5.06% -15.33% 27.73% -2717% 16.94% -34% 13.11% -2.93%
EE -11.99% -19.97% -51.59% 597% -50.22% -10.35% -8.34% -14.91% 18.17% -21.3% -36.87%
NERBITE -1157% 19.34% -38.37% - -2.51% 4.08% |
P9MEED -456% 37.5% -2171% - -6.09% -1823%
HESRT -0.14% 35.05% -11.91% 23.31%
BEEE 14.23% 5.76% -2.19% 6.94% I
251 -2187% 11.28% -24.99% 22.93%
EFEE -8.92% -21.15% -19.61% 9.34% -217% -12.76% -14.02% -17.77% -29.48%
ERRTP 2072% -4.08% 624% 15.4% -1.25% -2.99% -14.89% 24.66% -22.46% 579% -11.07% -9.17%
nR 36.92% 27.28%
FE -19.43% . S S -25.81% -1242%
#€8 -0.08% . 10.9% -16.93%
EM 3.45% -46.45% -46.42% - * -22: 213% -254%%

KR BAKFARLab, BALASALI (i MEMAERENF UERIKES)
— ,_
=, {7iEERE

£ (2026/01/26-2026/01/30) LiE46 4. FIEmAG. 7K 300, BAAHK, BAAHE
F 4 H1-0. 44%, —1.62%, 0.08%. 2.38%, -1.38%, B HRE (¥7) +4.18%, #ratibk
A, AR EEMRR LR KL AP T KIH T — AT kRS F AT 9,

ATy, *ST P AR, R, &R, BRERY . JUFR KRG ERT, TR AR
HALIES), A, LERE., RS, 25 Kk, TR %RIEE.

BE4: LB TEEHRSRSEE (4) BRS: LB HEEHSARKBZES (%)

“dita — LiEdH AL A
& 20% [ —— 7300 AR ERE
000001. SH irss 0. 44% 0.0% ‘ —_—
399001. SZ R A5 -1. 62% 20% -
000300. SH PR 300 0. 08% 40% L
HSI. HI 18 4 25 3 2. 38% 60% |
HSTECH. HI IR T -1.38% éﬂp ﬁﬁ& 4&9 éﬂp ﬁﬁp
801200. S| AR EE —4.18% @@ gﬁ ¢$ g@ @9
KiR: wind, B4R LA KR wind, B4R LA

R )G — WA A 75 B




\ X J’O'

O

Bl 2 ik 75

SINOLINK SECURITIES

NG HERESRES -

BEG: LRXMHITLERRIGHS

3%
2%

MJ N
0%

I - I
| |
2% -
3%

4%
50 L

Rkdie &Sk 4 R ZIfE FALE HARREF £EFE AREE

KR wind, BE&IER I

BR7: LARTECTLEGH 54

B EMEH () LAk
600608. SH *ST 7 A+ 3.82 11. 70%
002183. SZ 16 238 5.83 5. 94%
300792. SZ = Mzl 42. 68 3. 79%
600655. SH % B Ay 5.91 3.71%
301001. SZ HLIF AL 36.39 3.19%

KB wind, BE&IEKHFKHT

BAE: LB HEETLZEIGH 54

IEF R AR B BAES (L) LA &S
300518. SZ TS 20.19 ~14.92%
600838. SH L&A 12.90 —13. 24%
300622. SZ AR 4T 30. 57 -12. 88%
600058. SH EX V3 14.83 -12.10%
002277. SZ AT Ay 7.08 9. 94%

KB wind, E&IEFAF AT

m ATEE

Eix%ii%?ﬁ%ﬁ&éi A LR FAEART . LR LTFHA, BATEY

LERAERELPAERTOEARE, EHBERRT “NDT+BRZH” 4048 8 ke
4ler7/’ ﬂ/ﬁ%l‘ﬂf?ﬁo AEB LR C R ERAETE, AR EERE, HEEX
BB G W iR KA R K AGH 7

B i 7R AR XA T 4K 5, S RIEAR T LB IRAFH ST H I DF B AT £ 835K a9 5
Wk A BN S| RAREINRATR BN T, AENE Bibs, KER )R, B2 FREL
R, KAE 20 F2ENAEHZEEEZRM S Xif VARLAR G 47 0T o QARFFAAL LYK I
AL, X T ARde, RO RMW+AAR R Y=L TN, T ah i, AREFFRXRTT
B IFARAM T e @ LT A BRI $ R R T EEFRKES, FE

WEA ARG — AR F
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SR E Z RS 47 1k JB 3R

ﬁﬁﬂﬁﬁ%%,EM@T@%%@ﬁ%ﬁﬁo%F*iﬂ&%5m“*%kﬁﬁ H—
B , BIVE R Ak TR AR 2 KA S 6 KA,
AR K G543 FHA£150,

| B3 A

L AT DGR AR, Rt & EBUTFER TikTok 5 M &-F & R#%5-F 6 5k
FREC, BAHARSe R ) B o £ T AR k30N 8] A BARIL I B ARG b, Bl eE iR
SARE . BRHEXE: 1) KRG B BB A, SATRNIAKE R THFER
H; 2) i FEAEKIESIR, AERTE—F—S%FTAERI; 3) BT 569 OPE
BIBS ARG, BEZAH. AR L, RS SRR R FED .

B ReRE: eNMFgEsEEt, — o 2R aMkd L

EHRE: EMEATHREADARRERR, 1 A s AR TLERNA ZLAHN.
AT 26 FHEARNAEERTEZETRE, FERKAZHS, A&t n g, A2
THRARFEE

BE R R T e LA Ae B AR A 3R AL %Eﬁﬁ% FABFRER, H2 AN %A 2w
R B AP K ESREMKL, RTIRS BARE SR, HEHEE,

A. KEHRR

b5 AR oWk S ehie RN T, BSEANGBENRASNE,

NEHRARATM: BATERER ZREMRE TRARKE, ZHTRERATL, ZFR
KT E R E AR L ST B R R,

SR IABIH : #se LN B RNAEERRA TN, &RARBII 248X
%Aﬁifmo

RS % BOR Kiad 30 : & £ B XA KGRI, K¥0T HHERAX S 0486
ek B3 AL

HIEA RS —RAFH
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SINOLINK SECURITIES

SR E Z RS 7k B4R

7 R BRI BRI :

FEN: AMAK 3—6 A MiZAT I EkEEE AR K& A 15%A L
B FAK3—6 ANA AIZATS L%@&%%kﬁﬁ%—wm
P MK KR 3—6 A MIZAT L E S8 EAaxT K& A —5%—5%;
WA AMARI—6AMNANZITL TSR EARATRAEAL 5%4 L,

G — A A
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SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

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 RIAA TR AT HHRFRIBFTA, 2ESIERRLFT XA R MR LAZ &0 E oM Ao M FAALTIRIE. KRS
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF 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

AREBHLEZR, EETHRREAT RN FEZETIER, 2B IANEHREHEIT., FRERAGETIERI LSBT AN TS EROALE, 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 e, AR A LR L AL RITMRE, BRIERAEBURIREAR EH EAREGETELRERREFELHF TR, AR (EALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
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, RAFSEHOMAAT RS, BB GERMTRTHFELBREFRLDE) , FREIE B SIERRD 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,

3% B & 9E F I G ALAT A SA AR E AR, W BIZAAM IANAR R ZEAT A RIZEIRFTE, RIS TR AR E R IER 5 K E AR A RN AN AR
A HW, BEIEFR R A RALAT I,

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

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9
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