IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

HMBZR czqumsm

IPOIPO.CN BHE# AHEMER I &5 KARE

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

rHEE LRSI RS M

5 i@
o R

RS

F

it

EEREREENTREARE, EPE—FLarinickEhEDY, XEWREFERE
5 [Nt R HinEA.

FENE65%IEANREE=ER%HTH. BERNERMIIENR, HHPE=ER%HTHY
RSN BRI AVEERS SR, 1RIE3RUserTrackerB=A MBI ARNENAT 2(ZRB1R
AFREEGTEAES2%MI0E, MATERIERMNARISREREASE.

ERY, NRDIDEBRENL LWIBRHENME, ERTFaWERAMINNES, AEBRE
RSz —. RIERUserTrackers 8 =75 MEATAMNET, 2023F9RHNFHHET75%HIA
FBERTRIZRIBHIAPP, ALY P ENRTIEEIEESE, FrERE S HKERENERTIEE
RENRTHZRE ARE.

REmZHE 1E, EETERPREFRIREREL RS, AR HEATER ™~ mEbRE
TaEHEE, TAEFEWHZBEREANE. RN, ARHZEEREEINTRSHANIEERY
FEmEA—ER. (BRNE, BUFSTETER, I F2EStiEREEEIN CRETRE—F
RY. FERIBEEYIRRIAL, T8, WK, FFHRAZNENER. BENRHREEE LIRS
BEBLRDRIAE, THRARMKHZHEERRE,

YR —ERZ TR EGREIIAR DT, BB EB X RER S ESIC A ERFIETE D

. BNESFEERNEDHEREX MUK SE, BESTERKENmSE, HERRI TR
HERAIHIDRRIREREN.

RERIRAEREREA1FE Lucy Zhang

KR RfRREERRRES

©2023.11 E?%‘E?ﬂ_ﬂuﬁ% www.ipoipo.cn cn :



http://ipoipo.cn/

COEOMG |

o

0

-_—

5IN: BEfTlLRESH

Analysis of Macro EC Industry

02

R TUIRR ERFEDT

EC Industry Overall & Key Highlight Points

03

HNRTIZHZRE B R T /IR

Insights into Consumer EC Behavior within
Rising Markets

04

RS HEERENREAER

Cases & Recommendations

05

RS HARARES DT

Prospect of EC Marketing

06

ERZIE

Industry Experts’ Voice

R
=]

Iﬁﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj_ ,

i#


http://ipoipo.cn/

T A R SEIRS COE-OMG ;

e =
3 EE
[EErm] 0 [EEEEE] A eEEE

RXAFBHFTECEEERE [EERSTEMZB2CHRERFE] -, EFE5HE
BMSIATT TR AN ERIDT, HESEHEEGAT SERESHENNSE.

[ AR

AEEasRREE

A eE
EFREE A
B5ImER. BsEmuh, FRmMuEE . FESEAERTHFIB2CH
SIEREEYE NEEEEENRRIREHIAR

SEE, SERAEmMRSHY
REREBIEEIRERTE,

- MEEIFERZFE, B85
HE FRmAYE i/ EREE

el e B q & e
pom Wl G B OF

B2B C2C
TIREERS | [AERER
5 [ERa=)

[FBEEHE] NEXTHTEE

MAEEHENEY: BEZSHRERE (WHRER. XEtX) | EFEEFEPs|SEHE
BTG M, ASEREEVRIGHENTR, RERUAEE. RXARRIEAT
FERELUT=2E:

D 1. P D 2. 5/ EIENEE D 3. EFIEE
IBYREETATN  IESROMIEEEE IEpROMIBUIAR
TR, . BRI REEE  aE/ AEEETeRs

BRERTS. B ITHFEEENTEE  AWLEE.
&5, ERRS. B [EIRTE(E.

&%,

XMTFTTERHITT SN

FEITHAIZEES, WCPSHY

R, e,

KR RfRREERRRES

©2023.11 Egﬁ,ﬁa‘j—'}”{jﬁ% ﬂ:!ﬂ@ ﬁ WWW_ipinO_Cn .cn ,



http://ipoipo.cn/

TRes

Fr I| |l

R TR ITTRES COE-OMG
HRGA

MREFEXBATIWREISK. BERERSER. SEARELE,
FERAX RS IEN SRS NEIEFIME RS iR

%iﬁ iEJ

c TIMREITK: SEEERLRSZEEWVHERERGE, TRTWRRERIVA, 85,
AN, R TESS DT

- BEBIEET: M=ERUATEEARMENHIXAEEESH TSR, NSE.
Em. Ei. AVREFHEIBRATF, DN RHBARERIFETRIFREN,

- REAR: IATHSEHRTIHE., 9. bbXg. BE, HEITWRETREHTRE, &
HmHT A EESE. TIEERESE. ATHE UEE/)?QITF.

> BREIESER

> T ATHER

> AR, 2R
.« RS

> EF X IwUserTrackerfE=AMETAEN., HIEEEREERNEEDREAEEEH
791, UserTrackersiiEiaNIE L8 ; HlEEEEZUREIEE N4B-68, EfEEA
EEFUVHERZRI3000EE(E],

> HFEAEBMIESE=AEIEECMMS 2023Q2 108imHEIEE, HOMGONTEIRYNR
TiHBEHRENABREG R EEINRE, FHAHRIRMERN,

My AREBEEME, EREMEERESHN/HESF K,

mEERFT2024F 5 (BEEHRERSBESRMERMNSIT) RS, HEKE!

KR 3ORARREERRRES



http://ipoipo.cn/

18]

ARSI COE-OMG | 'l
\
BV

KRREHREHRE [mH] 55, £RMREE

- EERERMNIENE, NBERERER AR YEEEam
MERITATRITESD, SRERERDBIAERE B BiEEFRARIE
IHISNEERNAE, RBNERAR. B, BEFEESHRF
SINERS, IWRERERNEME. SHARIRSETE;

- EEEHELER NENR [RxE] SaramEE. HEENT
BANDEEARYE, FUBRFERIEHEE, BrRERENE
HOE, FRNEEBSFaRE, MABAREMFaIHBRR
ENTEHURENS EFRYER, BFAEEEERIROL,

EZEINSs—iHENFDInEEEVE, FEEBAR
GRS, SRR E SR AR RIS
FABESNDE, BEBERENGER, MRS RE
» BRI RT. RIEX K UserTrackerss = ME/T RIS
f W R IME RS RS 2%ANER, BN E R
SRR,

G AR, WRTHEEENL LA S— CAEEE RO,
LY EETALMERAMEGINEE, RERENEIERT—, BERN:
> SENFEEE BNEOERE, BIOESHR. BR
SR Y
> SEEE: BEMIEE, BRTATIHSISETFA
> FRRENEE SNEHEE, B TANESTISIR
> BEEESE RERBRE, EEACIHOBEEuR

EZRBA—IIREMESAEER, SHERPEFES

© BAEE: AIGCHMUSIENRIRRIRN T ESERREHIISE DT,
EBIEARETER. PITNERESEHMEFLMEME, K
KIRTTEHERIERSREEN

- REMiL: BEEEX [—oihie—oR] | HEREREN SR
IR, BRFRUTWVESITR. AE. REFHEIFEEEIEE

© mIERBIEEBURH: FERIREAIROI, REHRERESHEEKOLRY
afF, BMSTEEEAGIEIERE, BITREBHNHE,

KR 3ORARREERRRES

S T



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

rEE TR IRES COE-OMG ;
1T TEANRIEKSEFEER AN ER
SR E RN S MR EEEE AR mEE S G
BH, BFESFamAtUEERRBINXEREZ—

20225, £EM EFEIAR13.795127T, EHSHERTERMT HEE31%, EATIHEEINER
T, EEHSEHERTECHNOWEFETT. RN, BEEANEVFEEERMBRIEZEE
EBz—. B, TARAIERENR. EEESHEL, BRCEENEREERETT.

PEKRE, 2022FREMN EEEMZIEIBIEET ST EGDPREIEER, 105 UTERIRKF.

2011-2022F 2 E M S ETH R FELLIERE

}4— 20074 MIRIARRREIR =|< 2016512 EEFEmEIIRE 4>’

B SSEE SRR 3 J
et

67.5% . HEEIBIE HNEEE
m2% BT il TR

32.2%
26.2% > 23.9% 16.5% 14.1%

53.7%

18.4%

O o= === A
10.4% 10.1%  85% 7 0% 8.3% 115% 10. 7.3% 27% 13.4%
e I 13.1 13.8

| 11.8
9.0 10!6
7.2
cxommETRE
08 13 L : .

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
—eEN ETEHR (BiZm) -e-EHERE (%) —e—EGDPRELEE (%)

#i1E2022F, PEEENEREEIA76%, N ETEAHSERRTELIPHILIARI31%, BTl
Dk SR BRI TR R, BIHZIEER. SIEERR. BEMENI T BT = TRIRORE,

2018-2022% 2018-2022%F
FREI R 24 & R B RARI & 522 REM ESEIN L SIEERSEDM
70.4% 73.0% 756% 41 440

59.6%  64.5% 0.7 381 412 392
26%

30%

30%

10.
9.9 03
9.0
8.3

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

e FEREANE (ZA) —o—FEEHERERE (%) :i?;’ﬁﬁiﬁégg% (HIZ5%)
Z=IHETIAA < ==

kiR ERGHE. CNNIC, SIntA7biiRas)

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn - 8



http://ipoipo.cn/

PEIEHTIRFIARES

1Tllim: BEREERTIERER,
SEOHEASREME. BRRNSHA, B17ERERIE,
20226 THAAIEIA3 SHIZTT, BEFIA25.3%, BEMTRTZ

RS EERNEERENMNET, BERERIEN [FiRZss] | EAE BN TEH
B4/ 2017-2022%F, EIFEBITHIZMELICAGR 182%A0EREE K, EET T RIS KER
f&, SHEEREVEHAERL, BEEREEEXNRAMEN. FmRE. KEF0E, LIFERRE.

2017-2023e BB A THIHIMIERIGIKE

590.8%
27.8% 171.5%
S 96.0% 482% 30.4%
+ .
45657
35000
23615
12050
4438
196 1354 ——
2017 2018 2019 2020 2021 2022  2023e

e EREREATIIIE (Z7T) —e=iEKE (%)

2017-2023eEiEHBHA R EEERHIGKE

433.3%

168.8%

100.0% 109.3%

406%  26.1%

319
253
18.0
8.6
1 .6 4.3
—

2018 2019 2020 2021 2022 2023e

e EIEEERZESER (%) == 1ERE (%)

kR ME, BEE, AR R

ozt ERBTIRES www.ipoipo.cn o

EiEHEEIHInN
RIgKHE

B16EEFIRHE
BEERSE, BEiE
ERRERIEN A
ExROEEXE,
F2017F20224HA
[ELACAGR 182%f
T,

BiEERSIERE
FiBlg, GMES
EGMVEg1/4LL E

HiEEESEE (B
EHEESEER=-E%
EBRGMV/MEEE
GMV) RhEiEY
KEF2022514F
25.3%, BifaiEs
IBATEE., BN
BERRETEENE
SRz —,

=R

COE-OMG = i
=g /]

\
#


http://ipoipo.cn/

rhEEH 5 L RSSO COEcOMG |

1Tllum: BUREES|, RRERPERILRIME
BRI TIEENRIEE, B, HR IS Ria s
BERNEA, FREHFEERT RAERERRLSRIIER

FERTIE TR ] MEIPRIRFZhEaNBin. BRRERERREERED, A=KREFHN
MEWAREHES, AREEANSFUEM, SAERNFUEIRNKEEEMAERRAGEE
RUSZHS. B, FEXRBERRIZES|T, BRRERRS. KR, NSRRI E.

REFEFES: WD [ZEREF] RE

© NRERESES: BEYET XKTPTAREmEA, ik
Rk, Kig, REREEEFLDTIWESAESR, ik
[=&] NESRPARTPIREEZ I,

. YEERIENE: BEETERLAMIREENENRER
REFFMEEN., BERXAHEEFP, BIKERY
BABES, AREXRBIRRIBR.

BXREER: ( "tOR" BFESRERY)
XIRFEIR: 20255 KRITEE FRIS RS ITUHARI2.851Z7T

ML R: eliEsi, RIEEIEZREIS -
- EETleliEsls: RIEPEARKZEHFRE _
HIRFTIUE, 2022EAFMEEENFETMHRE ‘
B EEEEE T BIL 70005 NN & ;
o FFMAEIRR: BEEFEINMAEIRANIE.
KREAFMEBER. J9XIPEGDPII#EkH60%a9ElE+
MR BERTISERIE.

BXREER: ( "tOR" BFESRERY)
XIRFERR: 20255 FFESHERMILA RFREEAZI70005 A

EIREAOER: SR8, hhkRE

- KEETFEER: +NAMKPZIXKIEL, HaEE
FEMMRMEHIETEMOINEERNE, FEREN
PARMBINMERIAEURERENIFE. BURHSEE
KERRAERD FIEGERE, BIREEETERN, K
T EETARFHR AR SCRIETH,

BXREER: ( "THLR BERESWHR) . ( TR BERRELD
XIRLFEHR: 202550 R EFENAZI17751Z7T

KR MEBB023VEFR, EthATFENEE, SinARbBEeS



http://ipoipo.cn/

PEIEHTIRFIARES

g 5

3

FEEEAA ERARGDPERIEE LT,

COEOMG | -

¥ B 5 W

=

IZERRiE, HEE BT

HEE S ARASRE

B EGEERNSEINEY, W BEMER™ AR ER

2022%F, FEEERRAITTXEAEIARIZ.6957T/A, EINE20115491.565
DIEEERT IR, (BXEPDERARYBEZSIME [Kiehk] |
Nt FIRSHERRIEEZITANKER T,

[l wRAVEMNREE. EL, T m.

2011-20224F
FPEIZERRATATZERA

AR ECI NREGDPIE KA LT+
16.8% 130%

. EOREEERE
MR BIEFHEBAINLL, Hd

2021-2023£78
FE2EEEEE RN

2022FARiHEEE LIS

140 TR, BREZEIHE

-~ : . 92% 8.9% 9.0% 120 Kz, B EREEFH
109% 104%  82%  85%  49%  >T% 100 /\_\#‘\M

37
22 24 6 60
17 1.8 2.0
1.5 40
1111 | 2
0
O O > O O 2021.1 2022.1 2023.1
'\ '\ '\ '\ '\ '\ '\ '\ QO '], "l/
@’9@%%%%%%@@’9
e 2EHFE R ABSSZEWAN (BTT/A) == [FLVIEKER (%) — e EHERE (S I

BT

HEEANERA, HEEEE

BEMNL. R IWYIRGEEES GLUAZI80.4%. HEENTLIIEMLHEE, MHEMERRIL=X. ZZ28RN

BER.
BERIEEERRYT, TEFIm.

HEENHEES AN

el 3.4%
EWIRBAELS
BiRE

FIH 6.8%
B L TR,
ROHH

AESTH 9.4%

BEERHMERNSNELERS. EXAREHE LIRIERHEE RES T RIHEEENRD,
YFRINS. SFRIBRSS SHESDHZRIT .

=

HEEE A T HZERENAEHE

LHRFERIRIE=R I 64.0%
KFRa/MitaEfEEE N 54.3%
BT AR, B I 43.3%
ZHEE, ERHIESECHRE I 34.2%

e yimaypiEeE, LEhssniEz B 33.2%

HIE TES 56.6% Zdr-mEFE P 32.2%
E EEEREE FITRERIFEBEZERFNR - 29.9%
B/Mhtg, ERRSERE REEZLR T 254%

itk 23.8% HF
BEEOYI, B

FERZBSHFEN

SRR 3w (2023FPERFERZARE) , N=1500

KR BRGE. PEEFESEUP0,
©2023.11

iclk BT 21.7%

ERFEERE I 213%
BEABDATNREENTZE B 20.9%
CRMEEFEE I 13.2%

FRHNE. HARREERAR

EzaBmliRs BE=dAEd@ www.ipoipo.cn

.cn

11


http://ipoipo.cn/

COEcOMG | /i "

rREE T RFIATRS St
Fhih: WSIBEREER, TSR
MENTHAESRET, BEREAHENEDAU, BF/HE. HF
WERKEFEREREET, MERENATESHIRTTIESER
AR, ERERTEBIRIE. REME, ABEENES; MECHEEEISARERIAE I TREL

fo, MBBSGHSISHRIEER, RN BRAFTFECMVIBRAEFBFAMERIXERS. RREHE
WEFRZFIFERNRIAEER. WNHNER, REHE. MM SRESHIRGEEREREE.

2022 BBV SR SR R % SR R S A L B

R £558E 75
& s B3 O
O B = Je

" BiF: BSEEE

- (EHIBER: - (BREEERER:

RN, WA

SrhE. B

AHEE, SfEH

I

FIRNE,

- RS BISGEMER:

EAVAEESINEER
Wk, ALEXE
P
—— RAERRAEED

- MSBRRIRERE:
SR S

&, SBE

HEBEBHTRESMESR

BIMEEE, INEEARENEREETEE
EDAUREF. LAHSZHNEREITSHEMATT
BIGEEES.

FakENE

- HEHEBIRIAE, JUBEFRIIBENL
HiEZE. AREBRSANEERTS,

FRERES

- EREREREREASESE, BTELE
MR, EEENFAIEERAAMERIE
EEER

BIMgERS, UREARERIERETE, B
EEU RSB BMAIAEEHE.

FakREiE

- HBEEFETHEBHEK, HERTEX,
MFRENBUIHMATEZEEES, &R
INCEEAR AR EE R R BT |

PRERES

- FEMEEESHEEEERIR, 5ISESME
NIFFS, BEREIAERERA. RSTR,
RISHIFERIRIK

& BERE. NIH, HIREIREFRAPPIIMIIMATIRIGMVERE, BEILARAR I TERES
kil BAER, K. RARBREERRRAE



http://ipoipo.cn/

rEERETLRFIRRS .
— ;u_l. e S—— /:[: N > iﬁ Ab E A )
Eeim: EBEEERIRAN, TEERNER
SEREERTINEBRERFENTm. NE. SIASSREREGEIREE
1, ITELLEBE T XK AFRORIAAER, SRR

BAFARKEE S RARRI—REEAPEERKIIR PRGN AR, NEFRFEER
KABE, STaHERTHIRRE. BELRKRS: NEAZRINERNRE, SFaEHRE
SKUEE, FAINEBAANARRIER, IHESH.

FlE<E=8men, 2 PR & s kIFHRVE R,
HEERREKRHS RIERIEATES
- HEEHERESSEEAR, ARLERA% © FRESEAENERIMNTIERLR, 2R
EERa, IRALEMSE, RFHER= S O BRSNS mAIERX
LEBREERY NVZzz k= o ¢ BRs3 BE RE
______ wapig - O O mayime mmecor | B BRI
Y Y ; O O e | RS BHE
HE@h | HEREE i O O | mrupns | BE000TR | EHRAEHRS,
H viﬁ% %%izﬂ%ﬁ% ¢ %E—& RJIIJ. %# fﬁl’l‘ﬂ]ﬁ@?&ﬁ%ﬂ
$ESKU R BSKU. SRMIER
FoKY. ZIRIE © BT 0% SRR M B IE
D TN=te R EIRSE FIREUAARES, RINSESEIR
- BRI [BEE] |, EEEARER _— cmsmckee | EHEK
WERHISEISERR, ANRBERHTESR ;{gﬁi* 430% ﬁ;ﬁgggﬁ 810%+
R, WA EREIES T
MISISER RS, MIBHESRENS,
(AL A PRYESBIE EiESmRERER
- WREKRAE: EREMIZTRS. 1758 IMIBHFYESF
O HESHIERIG, ERAESHRE AEMIERE, EE o
O - R SNFEIEIRSE, FEESKUE BRESREC B
J‘iﬂ-lann Bi]z:_Aﬂ]gE
O - RAA RIHEBEEIREIBEEAIAANG, NAEEENSSE <
O @R [TmeEl  REEE HKEIREEEE, o
0 <o
ARS  FARE
NEggrm BRSO RS RBHE
A0
2R ‘ ENEEETER:
s « HBIR [FOTAHRF,
RS ' - BTt EE I AR 4
Bt DR S-S o axan xzaxarans -
35 T S

SRR IRARRIE AT AR R



http://ipoipo.cn/

Research
T A R SEIRS COE-OMG ;
NP — NEREES W =
Eaum:  [W—]1 WE|ORR, TREE
Bl [W+—] EFAKEE. ([REKEIBAMNE. ZOREZ—
JEBENA(ENIEHRERT, EHAT KMzt EEE
RE13FRIRE, [Wt+—] K(EHEEETFEERNGMVT20215AFI540312, HEFCMVAY
6.8%, EIEKEREENE. RESXNKNRIERFIESE, INAEXEMRWIENENRHESR
38, EEEEABAIEXKESHEMBWIAERRMNIEE, & (e8] ErE 7RI RES.
[W+—] BEF2021F5EMHE5000{2KK, HNEIBE, SESRIRLZRHA

| AZFHE | RS i p gl  Fh3aE

6000 ; 09-11 CAGR | 12-15 CAGR=68% ! 16-20 CAGR=31% | CAGR=4%
=920% : :

5000 ! ;
1000 iy =
3000 ! BHGMV HEFRE
! BXEEZ
2000 |
1000 e " EETHE
000 | EREE5
0 1

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
"EHEX+—GMV ({Z7T)

HEEEXREET, WL OEEEMH

90.5%HHEZRE TRENXIFERANTES, 87.I%MEHEEXNETRHENENEYE, BhMS, BEEFE
BEERm@ENTESE, MRRTREEMERESHECHTEN, MIENSRENEE. MEH.

HEFHANBYBRKIEERE HEEEWYTREERR
—EHRUE | =AU REZOERE  EEFWE
7.3% 1.4% 3.4% 1.8%
KEBIIER e
$IE 8.1% gl y: =TT
6.9%
KRS BIRR 1 e AR
an 00 52.5% BiHBIRRA BRI
i 70.2%
17.7%

kiR 3w (2023FHERZFERRARSE) , N=1500
kiR nARtEERT. AFFRREE

©2023.11 Egﬁ,ﬁa‘j—'}”{jﬁ% ﬂ:!ﬂ@ ﬁ WWW_ipinO_Cn .cn



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

T RFIRTR S CCE-OMG '
FERTE RN ST [ ) —iE

EAFNMSET, SEEENARSIET, YRS B
B, ATEEHTIUARISERE, BB RTERRERIEE

SUA. BEIRTETRAPPRERREAR. BARAEN, TrEMNRIANEEMERNESES S
EEiREIS0%, FELARENZORFERNEENITIMBASTZA. Eit, AEME, HxR%T. Bifh
BERBRD. ARXSEMERKNEHEEX B, KRB EHERBERFPI—A,

FRERIES LRIBSERENN, FILERAPPIREIEZ IR, BT FREXIEAIAPPRE

2021£5-2023F9I AR EMERFEIIRAAEHE 2023£1-9 BREIME RSB B ERIESE

W(EAREAETOP 10 APPEL
=3 o, EDHTLIH: T\ﬁ |E]ﬁ1
B Fizpe SR (30%) & (20%)  (9%) e
LR A B - e :
S V1B T
HEHE  3.13 3.18 3.23 3.22
Top 10 5
dit [ 6%
BT E15600/Z+434h Tﬁ,ﬁrﬁlﬂj
NE= HEL87%
i EitEY
2020 2021 2022 2023 HE28% 556{Z5>%h
N SItHSE2711Z ff=
= TOP 10 APPIEHY A A4k PR 5%k g |5
= BRI BRF [QQ 3w ]| Fan

BT EAEERIEZIRR S EFREK

FIaXAPPINRIELthSXIEEAPP, FTEREERE, FTEMENIRMAEN

[mH] =EDRORE, WS, MBS RERALISRREERE, W2

R E > 2., ‘ )
CIDEAR: BEES, EMBFar SX¥RIRE

i BESRFSEMCID

AEEN —— RAMREE N

=] & I > H .
aaff ; SRROIZE % @ vs B3] &8
E | gmme | 4 | smms | & W VS K

e APPERENE: mIEES, BIcABLEBIIS2ES

AR 2y H REFE

OTTIRY, B= ABEGS4ES FE. @85G pL7

SEEFERIE  EEITE+OTT  Mh+EBnEE

FENERAR AFBEIEE N8, NEE  bL oo
ER: XmUserTrackersf=H MET NN, BRAXHARREEFELT

©2023.11 Egﬁ,ﬁqﬁﬂ”{jﬁ% ﬂ:m@ ﬁ WWW_ipinO_Cn .cn



http://ipoipo.cn/

PEIEHTIRFIARES

COEeOMG | 1=
RS EMZARMRY, 22598400012

R SERN ST atls. BiER, KOLRMmeRIlEE,
IBIKIR, TSEMEMETTE [@GE] A3, BRI
EEATE RIS ME ETEANE. KOLIRHHFAIERES A, BRKOLEINIRHIZAR

R, FUERYN, (BFRERERLE. BRANEX. TUIEE, 1£20185F-20225/8LACAGR
30.1%MEERIEBK (BT &A&E) , BWhr £§TIREMESEE DBEMERINNE, RENEBNAL.

2018-2025eFREMLE ShBMEI Shisiis

B S
23e-25e CAGR +9.5%

RS ‘

18-22 CAGR +23.8% l

+6.8%
+22.9% ¢ 9421.2

76659 3793.0
64643 30070

Hit 49652 2440.4
EBig 1749.5

5317.9

11368.6
10065.4 4756.6
41041

MBI SThingis
23e-25e CAGR +8.6%

RS SThinEE
18-22 CAGR +19.3%

2018 2019 2020 2021 2022  2023e  2024e  2025e
= FREEMMNLET SR (127T) = EE SHIEAR (127T)

v
13751.4

TR BE SUEEERERES SURERESEE, Al BE. EWRSWENLE, SEHEEE
HAZFEBRYSEW
SRR RIBEWATMHE. TiHR R3O RFE T TSRS EL,

2018-2022 & KO LEFIZ i hia i

18-22 CAGR +30.1% ¢
+7.5%

+19.4% 860

800

670 ]
490
- -

2018 2019 2020 2021 2022
= hizHUE (127T)

TR 5 S ERBUASEHEAEA SHANSTIIRE. RNESTEET 58, AXENREFFET
U2k, TESERRT SRNEFFICGMVRZ DAL
FiR: et (2022-2023FKOLEHEMIHERRESETTM)

KR RfRREERRRES

RS S R4S
[&XE

R &T20225FF
ML B REH L
40.8%, BRAI &
FRESRNRIS
BRAYEES .
FESERTUN, KRB
B SIS HELIES
FREBAIGERRE,
RASE Eiak
EHEER,

KOL"&5EE
TSR

20225, REXREFIE
(SR IN RTINS
20, KOLEERIZHY
RZEEEINES

(7.5%) , {BTEMIES
[ ETHIARIEE T
bE (6.8%) RIRINAE
SYERE, MUERSUEr
BEMRRE. 2H
BERSREAT,

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn - 17



http://ipoipo.cn/

EE T RIRARIRS COE-OMG
ZAT XS R ML SR E
BNMS, WIA=EHG. BEBEF. RIPHFRER. SIEEN
T EIMREF R AN S, PR EERI=R
IRESTIEAd Tracker SRS, M20226E7BZE20236008 , IIASRE. EilFek. EmmT

K. WIMSEFTWRIT SEEERMNUERERIGEEENES, ETEE~TI NG, TiF
ZREH B, PTFES, WPk, BLkin. TARBEFTUIIERANRS.

AdTracker-2022578ZE 202359 BREEBE RIS &ighisss

TOP10XKfTIKIER

1500

1000

500

0
2022.7 2022.10 2023.1 20234 2023.7
== (IR FGRZE —o— B35S HERRE TR  —e—fRIME == NS
—— TF=G2K o BREE  —e—RRMEE  —e—RERR  —e—EFRSX%

2022££Q3-2023FQ3 SIZMHEEHES

m e =F FREBAITIL m e = FRBXITIL
1 ELEES FRIRHEE

wizmirim  WIGA=ERmSE 6 ELLIRES
2 RIS =TS 7 2 FHFEES HEREH L
3 B FES 8 Y] ARimE
4 DAmis AR 9 PiAAm eSS
5 EZRIEEhT ERINEEES 10  HEBfX ITF=Eass

RiR: AdTrackerZFEMEATAMNENERE (RENEEER)  nARREEMRLEAE

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn - 18



http://ipoipo.cn/

TResearch
COE:OMG | [/

rRE TR R S i
BEEHERSEWHER, NEEERFIES

2022 FHREHERS T WHEIRIFRE, HHP2253RBIERE
ERLM, 1527xREASKIERR. BATHERAR

EAERRS CUNSBRER T ARTREET, BOEE5%NELERRURNES R
igFk, SRSHEEEEBIIRESUS TR, BRESNRESRE. SREFLE. KA
AT RN S BEIT, IRET LTS R R SAY

2011-2022F R EIRAEHRS B S RIBIKE

485% 47.0% 4

3.7%
39.0% 2 co . .

203%  27.5% Soo% e 3% 3%
10.0%

370477 469956
207134 280796
27944 35617 47525 70567 103713 149022 - .

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
—EHEEERSATHE (K)  —e—iERKE (%)

2011220225, BHEHRSEUMNERBREREERKAISSE, FIYBEAIA33.9%, 2019-20225H,
BREIRIEHNEE, EREHRSEWVHELIEHIRARIK, RIE20235F1-10F8980E (Fntmdt
W~7.75%) il 2023FRENEEREEERIMERF, Hi725ENTTIMIEERENED

20224
FEBHERESELERLEHE

20224
PERGEHEES R LHELRSE

AT 1-34F Bt Cte DESRLA L
I pEST3-55 2% 6% 2% 1%
7%

BRI A K
AR gz 40%
(I=\1757v2 5-108F 21%
1041 E 52%
39% Alg

#1F20225F, Rit2478REBEEHERSELE
£, SRR WEERI0.4%, HAPRSISFR
PLERIERI AEEER, 1£91%, Bit2253%

kiR tEE, VRSB EMRTRAT

30%

20225, Hit2184xEBREEHRSTEWIKE
R, HRMAEWHERO0.3%, Heif ALK
LATFREEM R HEGIX70%, Rit1527%

TR BEEERSEREVHENCEEMRARITNES [BEEHERS] WESRESNHFRWRATHEMSITEEH, MERESESNEEEI

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn - 19



http://ipoipo.cn/

COE-OMG | | Reseaurch

rREE T LRSS IR S i
SRR E AR S LRI

J"SEN [E@RH] —MRNEK S R S 2Rk, ShivtRk
BRI FR *&TEEE%JL%T@H% IR ABEEHATAKREER

IMRIRALEBIRS B ELENBWATHESE, TUERELHLWHZEN, BRERMEEEKX &M
x“SZ”EEJ —IMURBERES T, BHR L NFErHTRERRESS, BERRE SRNEN+RE
RYBEN + ER/EHNIEEREN+AARR [BEEE] 28, BEAESHHnRSRNE.

2023 ERPBEH~VES

KEBIRSS EHEIRHER MEEE

&SRR HBE & HE RS
OMG Bluelocus R SRE -t T GBS
GIMC &% dentsu /C( i# -l EBEFI

ALRRARA IR

HAVAS E0IA groupm b, Yo BIRCS .
Fos Qq‘“gt’ oooooo
wing o R freey \Yesse ‘
iﬂl\ﬂﬁi 3 RIER
i~ 1 || e mHseR
Uie: e < 9
""" EFIRIURE mED -
BEE=R W EEFI 4. WArs ..
LY 74
OMG KEY200 I*M; H3ZFES
? Taen  anem Ham =

@ AEMRE

—DVCARK—

MCN

Mo iy ke -
,l:mm fFeloG

O8%

Qo
B=0

AR i e
£ m Uly&Beauty ﬁ[ﬁiﬂt m\ﬂﬁwfl W {ﬁ
Vi 6 o ||\ || - -
; l‘ v.;.'in:\l ayg& Ezg?j th)u-ﬁ ...... %
oo 7 L B 6x= R ZFifl S
= - ﬁ{i;é .~ BEERTII Jd gg 3= —;EJ—¥ FL&IJTiU
FAHIIEERS . e '
. MBLA R
@ %—%ﬂﬂ m IZNRTE ‘ p/ & ...... ——
W1
o 8 @ ‘ G\ oTT
- SERE J Pyl
gy o " @ %@
BAXZISH
iR s RBERJERE M ABERR
ey Wadzher pumw WS ODE 2888 OMG
Lonon DH8 fmp. ... Wi M em dIERR | Convertiab i

ERE: b Ilogof@inaEfl, HERAD SR,

B RBTIHRS Www.ipoipo.cn o

kiR RAREEERRRES
©2023.11

20


http://ipoipo.cn/

rREE T RSISEIRS COE.OMG = i
E§|, "ufl = /‘E\ﬁ L jcg&JfojJ |__| LJ\EI:IE}B&7<

EHEEREAREN, ARG HEERIGETIRAN, m{EAEE
BEOERKHARTARER, LR, ZNmENXCEEFRSHE

R TSR B, EHTLILME, HEMOBR, BEERERIEE, WEERM (M3
H] . REIMEAOER, IBRNERERAIIRKESEERIREERD. nENExRINEER
B, . AR, ABOXEE, U [E%EH] HOShREREEHE, SIENRKEIAREBR.

BiF LR BEEN—BIRME, RRFREK
KEERERERISNIENEEEST, B

SN SRIRBOMER ETEGAS
* sorEg | BEETHRN | gyugie- ssmaEms
RHE. EHEBEEOTENM

EHREIE. Tam | PR E(ER. MTRTLL R A
HREEE ° = S/MINARSS..... BNRRE. NMSEES.
R\ © o U [EERT, EETEE

_ 7 O A | DUEREN L gy rabEr #ER

PR EHSRRN—MAXHEILE [miE] R

PR#EEHIYEE [—RiE] PR, RIECREHTHRANTEENER. B [FiEH]
RIS EARE S ZBIXIGAERAIRIR

FEHREIY F=anth RN
. EEREETAE, EHSHERAR, 17 - BITEIRERREEE, TE8
ISR, ISR T+ ELA T R A= AR, #m@m
. ETAEERE, BB MR, AEEREHERO
BIRSS, HHTEHTIAARTA - BRERRENANEEERA
T8 SN/ A 2

LIPStz

AEHREIY ABEIR S RAREIN
- ENGRMERE (BEX. &2 « HPARRFEUNEERER KA
W) FEREAE /<'U BRI TiHEE N
KA THHERER

. HESIERIIF XIS REER BIrARE . .
A AEER BRI TR RN SE ﬁ%‘ﬁi ﬁfAﬂZﬁﬁJ& TEEEEH, R

ESRNESRNEHEARR, FESHNAE
SR: CRTRREERRRAS)

©2023.11 E?%‘E?ﬁﬂkﬁ% www.ipoipo.cn en

21


http://ipoipo.cn/

=
B

Research
W 3 8

PEIE T RAIASR S COE-OMG | *
RiE: BEFeaoRXNREHERADHT
ZY LS, EZAFPHREOE. FNSREERTARES.
BEHANBREEFSFREEHE, 18 [maiE] BEar8ER
BETANEBERTSY [HREE] N [FAHEE] L, BRESHINSERES, Hak

BAAREEETENGS, IR FERiAR [mts] SarvEHEErR FaEEEREI N
DI EERRRMWIRAIIRS AR, SRR mRESH. MERREER, EMERFmERAL.

FELEERAREHRIUTE

BREERN: EaRHEET FaHERN: MEREHRE
mE R EERN EAZER FaHERN

UBSNEEER, EF  LONFEAGEEE, £ SHTAREES, BT
SEBINAMERSE  FATEIIHRIERS  SERIERERHNERR,
GNESE) PEREMS % GIEE) PEREN  FRRENSERSHFAR

B FEEEEL. FAEBEEEER. =R, REREE. X,
@ P R PAMRMSERA,
RS ERESEY

1. EESHEEETRYBERE, JLURERFREFISE . AT ns 1 34
oy s e BESYE: FeiUEERSE.
KevEdE, EFERSEHTTATENER ’? s5SKU, S EEER=T

2. FAiCRANEHEINESH, AERF=EX TRIFDFFREE

ISHC SRS ETIT -

FIIEMmhEMED, HERFTIR, FHEN MAERAL RIFE LIRS IR 03

BT MR AROERRTFa S mE it Rk EGEERR. EAEE RS EHEE
B, LSS ETIRERF NS, Eit, LTSI FaBESFAnERE

- 8

BREEFSERENEY
EEFZOERSRENAIME, BENLEREITARES. #EANFEFREEE:
[EXER] [FEHEREIE |

SEZRTRERAKBEEEHE SESHTRERENER (IS
AY, ENUEIRERFEX. DAU mEEFRTE. IRTTARE) B,
=. GMVERFE, EXRE AREEAETARESIRERE,
FrhRiENE, & LR . TEBMIRIERN N NFRE.

kiR RfRREERRRES



http://ipoipo.cn/

HE S U RSIATRS COE-OMG | ' Reseamh‘
B EETATEA TGS R
ZXEEEEEHE LR REARE, FTANBERILIEERNE
BSEEHEN,;, SKIEEETEV BRI SR ABRERFERE

Xj?sf‘ﬁ)\%EE_Paﬁé%LE’Jﬁﬁﬁ'ﬁi, SN TNERFIMFEEREHRIIINRAE, FEEESRIR
BENMTFERIRERETS, AR tESNEEENSMHENNRE, REEXREH, ER
um1z¢alj¢h"£1‘ﬁij‘ﬁﬁ, NRNETRES, AIREREMLHATAEN, BREBNIRENEEKRS.

AEEaEHEDHESEEE HEMNE

¢

DAU GMV J=SISliNES
Fa5 RE T EEMERN
HitE 4 FamliizE PRANECRUERE

WRFMWINRRETN, BEEETNE

RARE: EREEPASIFEREEL
RUE: AReRRERTSNESER

EYMESEIE: WINEEEIRESNAERE R RITARIRER
'''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' - 1. EEEENE
EEREE: INEERENRPRE SERK. = 2 EHEA (WIE

1B, %) G E, HEESEARE AR TEE)

B SRR AT, NESUHG 3. SHERE: KR

ZERRE gﬁg&ﬁl’mmﬁ’ﬂ

18 | #ETR EREIRH: B5K. OG-
ap

ey SES RS EINE SHESERAA

N e — RSP AFES

BT IR BT s (i

oid = IR TR - RS P, VBB, i
45 AT KBS

: ) = IR R IR AN FNE )

';MA’ KNSR AT AR

BB | [ saamm

KR RfRREERRRES

©2023.11 E?%‘E?ﬂ_ﬂuﬁ% www.ipoipo.cn .cn



http://ipoipo.cn/

(s Hi

BTSSR COE.OMG | '/
mEspo: MEEBNRERES

B [Eh] BEYae, MEEERERRHRATENERSHE
SRR, Rt EXBENEHERNTERBXREE. KkS5860

BRERMEEEESTFEEENEHES, BEE

HIRMTE., #Esssil

BENIST. E5E1FX

FF, INHEBZIEHESURREE, BEEE. REEEERMSFINER, BREREm. A
BMEX MR ERRE T OISR, BITUni-deskEBEBFESHS AR, NEEEHIRHEM,

d

\
#

HR FRRAIGS e EEEISE:
S BEUERSN  ERNERM EERANRED UEBEELSE, SEhms
HEREH S YEHEELER
—IER IR — iR Rk
FHEa TR FERIDIDE R LR BEERAE A Ok
Vali== UD-TOP
AZ -+
DR B BReo5 328
REBR =iHElSE
bR EE 1
pr— EBk HEIRSTHIE
\ _ EE gz HpE |
EEE RIER N,
A
ARER
e EEIRSS
BERIE i i
J Topshow R FIER4DIDAPP
5| 0ER showmax U [==0 ) 1555 club
BRI ZRTES
o = H=
p——
BREIE BRE
HETH
SRR Uni-desk RS T SRRy
== =¥ SL

KR RfRREERRRES

FrmE (WEBBESAHE)

©2023.11 Efrﬁ.ﬁﬁ'ﬂkﬁ% wwmipoipo.cn . 24

FrERE (BUhIMET8ED)



http://ipoipo.cn/

(s Hi

REEHTIRIIARERS
REFFIDT . PFIERFTHEIES

fERBEHS, HEEERFRIEAESHANCIEHTREER
BEARERERERAST, EEANBR LET T =ENEHEAR
HEESLUERRNINE piRt, EREHT= R TEPRERS, PALARE SR,

REIA. BIERIESTS. SIRMNE). SHRIkSSS N EEEEIEF, BEBREERITmI
BERSTEETRRMSSS, WHREINRE, IRMCIDBEEN, BhEFmileiE iR SHEAER.

COEeOMG | '

\
W OB

$| == BRfkiGe xR EH3ZIEED:
- N DESBFHASIEAE;  BaESER, BHNELE
LPIRRARETI5E KBRS SRS
SigfAxr~=mI A
WEREH GRS BRERT & pvZ =Rl
Ega|e EENRNTE
EERS BRI 2511 HERTA
ST, R NE. 8§ N N == WS- B
S, RS E HREHTS IRIRERE
Bix EEREL & gEmTE
IS S BE RS
o
I EER
I =
SR HE=HE
B IR EIR AR S IS iEh
-
=k
R (Y
SR
ZHHRSES
=PI
S e RHEIRSE T = s S99
REHE WfEE. A EABEFES
BEESE) BEFE

FrmE/RE (FUHIRET, B7)
EERBETIIRE www.ipoipo.cn ¢

KR RfRREERRRES

©2023.11

S

25


http://ipoipo.cn/

fmf i

arch

ChEE T L RSITTIRES COEeOMG | '/l
RExEblotT: HERFRFRNEREDH
AZRKIEEFERHERT 1) ABERIS, 2) APEBNRARRST
3) FEeREFEREELEEIR, LFIMRESAEEES KRN IE

LIEEFEaA0), BB EAASEREINES S LSRR |IRF ISR milEE, BA%E
BEFIHER TR TIERRADE. HEAFE20235F4-68, NSRESHIEREITIE
FEERERESETANESRES, HPSERBHEEERRER, NRHHHEEREEIE.

mEE 72023 FQHEERENMELIE (XEUV) IO, 20235FQ2 BERHH
(ZERLA E) NGRS (ZERLATET) DR EREERARLEFYERIL, 55!
7949%F147%., B WEESEEENS RENAEEAZRERIZKF.

20235F4-6 &R &L LigEA 2023F4-6 =& R=Z%ATiHHEA
B R19hI &R L TOP 10401 B B19haEEE L TOP 1041
2 | N 50.00% 55 N 48.31%

=x [ 49.99% piEm | I 47.27%
erimx A | 49.93% erEx A | 47.24%

T | 49.80% W | N 47.15%
Ext [ 29.63% =k I 47.11%
mEER R | 49.59% B N 47.09%
zim | 49.51% etz | 47.08%
w2 | 49.51% £% I 47.07%
4% N 49.46% 237 | 47.06%
55 I 29.42% =iz I 47.02%

B 2K — Sl ERrS AR S BRI BRI AL B =2 R =SS AR R AIEERERIGEE (%)

RIER S EANERE TS, 20235F4-6FfiRSEARNT=K. BUE. 1Bk L&
WSXERANXEES. B, SEKHHRARERE. k7. MEHMRm. 5FE. 5%
RAEEREREE EXTERNFTIZES; NRDBARNTRE. MRFIE (URFE.
LB, MEKRR) MEUVEREENKE.

kiR n-HETFaEREsIERNEED; ORRREERRRES

©2023.11 Egﬁ&ﬁ.ﬂkﬁ% www_ipoipo.cn o 26



http://ipoipo.cn/

RS LRSS COE-OMG ;
S s\ 2 . N = —S=4zz
REZEGot: HERPER

ARFDE

TEREFaT, KABREMEHREZIXE, BRFSSHE
FTREMNERRINAANEREE, FTEzEFEmRIEAGE
IRIETI20235F4- 6 HEBIAIFBFY (KEUV) MIGEHHEHTOP100MEBI), Hpik ABIBIESS2

D RARMALBZSATHRNELER, BEEREEGE35T, HPASMomsFsr, RIGEET
REREE (Git221) , MAEEAIE—INEERTIETEREHANTTOP100, AFRXEERS.

2023%F4-6 A BiIEERARETOP100H

e i
Hitb - X AEEETETOP 1005
PEEIEE 34 LIES2NNERL, UEEE,
104 YSEE RS G Ny ALY
X;

- ERBVIrSHmYERE
B 53E35NENL, RPARhE

BAEHR TR TS,

AR ET I ] 524 o
354 ﬁ?ﬂﬁj]ROHT-FEEHj
202354-6 H BIIEEEARE 20235F4-6 A RIIEBIAMBFE
TOP100;:X A EfEE# 4SRN H TOP1005& 2 EE T 921
BEA% TH% Hfth
24 O 54
SRR
1Z4% 24 A\
244 144

FEFED
24
e

a4

FH%
254

BE] RANE—R (MEED) , TogmEs  oeeand, LUEsESsRmanr s
S| i ) ST SETNERE; Lk, RRARENRIGHE
PHE N BRI ETAE, BRFESER. Bl e D s ImE i
BRIy, SR, Bk, SRTEERE o] B BESNREREE TEER
' : ' b FEANTOP 100, SiEKIEE. Fin, FHMZSEIX

kiR n-HETFaEREsIERNEED; ORRREERRRES

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn - 27



http://ipoipo.cn/

20 1

REEHTIRIIARERS

)_“"‘_ TP ¢§5:|?T5HE:T§EE——J

COE-OMG
&

X W B

NS, SEER. SRIIERIR mE B SR E A% PR
H, BxRAEFEHERI, AiniE. WEngiie, RaE

FEREERERmENEER, REBREAEF R LIRRR LHEME, EiE—itRes
TEH—FHEHBHRALRE. RIEAKRENFRAANEE., ARIURESZEmSHEEBIRERE,

LEHRIEmEEREPIVERRLR, BEHAEFRIAEHTAREE, RABRmANERRE.

EFRBEPIIER

EERETAh, HEE
HSNE, LAHEAS
SIBRIF=R, FTBkS
FHENE, HELERE
FIROIAT SIS,
REBBSTAMKE. X
STHRRSEREIEX,
EREEE EARTL
RIBRAHE B,
FTHER M RIS
RHBERER, ERM
ARIUEF-REE. R
R, RSUE. BER
BELMAE,

ot

5

ElSer mit AnRHITEK
B, RRZMETERE
A REFERIFRK, RAE
ECRI/NBE, FISARRY
EREEERR.

KR ERZERYR, HARRE AR REAT

[#hE4s] hFhERE

TG, SR %
R mBERIREEXE
B, —75E, EHFEH
R ETRY) IVl T E SER
MEE=R, —HomE, &
HEEZBEINE B
BARIERE.

ERED [BER] T
] BEAINIEER,
EBEr-REBREsRR
EREZE, SUBARK
OiE. (REWRE.

otz il

MEERIE MRRMD

EBHEL
BRRE —ReE

ne EAE D058

BRREFES [ 15 | Bas

RSUPIKOLIAR

£ EHRT, AZAILA
ET W ABFFIHIT/IVEE
EZENLN, B &S
R mEMNIRGE, FHI
PRI THE .

BER

ARk

(GRS R | AIREN /9
KM EH G EAIKOL,
KOCAE:, Tl ESH
BEnNT I EgmA.

LR AR T iin A mF
WS, RIRSRS TR
B RER. mEES
FENAE, BEIULUE
HRYAS BN A hR I A 0 12

ARo

AR RIE = R AT {E
ArEmEERLHEL, R
15H ERIRE RS BT EUERTE
KIE,

TResearchy

ia


http://ipoipo.cn/

PEIEHTIRFIARES

. BT EET—=RRX

HRiZxEEFaPiNEREESEREMEREERT TS,
EDMP/CDPEFEHRIAISTIF T, AISEIURFBEFHa X

BRRPEAMREREGEEE BeBmEEE TSR, BEEFSEURRIERERERI R AT =2
BRPEPIRER, EOFATm, HESFONEETRENARIRE, TEREHTR
MANFEHERNA, BiRIEMIZIRIR, WERETERAR . HESRENER, #ﬂﬁ&’rﬁﬂﬁ?&ﬁ' .

% ®m B M

LABRERITIL 061 : R +HEERMES, RIEmiRE

32 (ERREEZIE
HEE &S
R E%Ela)
P
- 78, W=, e, & 78, IR, hOME. W
B
B3 1:3‘4ITLIIE — /ALY =+
% (DMP/COP&) & (DMP/CDPxzH)
\ 4
RIS ARhERES Y Y oy YIRS 1T /oREE (RIFIRES
- K8 - B=F - Hi - Hifsa: - NE - BX
. T . - KE MR SR .o . ok
. T . it . RE B - WGE BEEE
- v - BHER:
o JREE o PEIRER - MR =@ 5% TE + POLO%E
o o o RIS S

AR (BEEFEINEWVESS)

- IRIERERETKEBNERARRE, ERHTHENRTRAVE
- IRIEREEFBIMERRERLE R, REAHZHTUN, TEEm
© EFRINERTPRARRIRE, FERR. £rrRE SRRIRE T RPUES

KR RfRREERRRES

©2023.11 Efrﬁ,ﬁﬁ'ﬂkﬁ% ﬂ:}ﬂ\@ﬁ www_ipoipo.cn . 29



http://ipoipo.cn/

COE-OMG | '

REEHTIRIIARERS ® 5

NZ: KOLEMEAE, BEQEHHENE

N REBNEER, BRAUBHKOLEFHITRSOWERND A, B
D rmhEF0 BRI, MEHDH
FEKOLAENFeR, SLEBKOLEBARIBL-BIURRAE, BAIFNIERTS, EHIRRNETHGE, FE

HKOLEER BT EES BN NS HEMAVEREE, TEHENASTHEE, HEEERRImET~
m (NG IKEKOLRKOCERSES|SIHZERIEREE, KUSW. BEHESIFESRREIFEEES.

i B2

- PBEEE: FJLUELER AR

HKOLERVERRMELSE
LESRKOL#H 7oA, HIRE
(SIS ES

KRR TRZELK, ATFRHEE, nfriBEMRRAT

©2023.11 Egﬁ&ﬁ.ﬂkﬁ% www_ipoipo.cn o 30

' PR+ Kk
e Lo P A= PV ,
AT AN %S, (B—EESH, 5 EESNE
BE, K&¥ BEMTZNATREEE RN IS
AHISLERKOL B, FEEES A
. BUABEE
------------------------------------------------------------ ESRERTA
SUREEH, MEEHE ERESE
- ENAREMEE: FIEKOLA iE .
WUBHAEEIEHEE, B + hEafFE
"RERERKOL HOHEKOLIEA BN RAER FHE EREIES
IEERTEN EEEESE o B, 552
o = S lm”'l;[: }j_JEE
KEBKOL, LAR - AEEED: WEEREER "
B ZREHI B, FERHEA(HRSIE R © ERRIES
I=KOL SHE, FERAUAIESR EREPBNE VBIE (4R
LIEKBARAT DRI TR PO 1R
ST LK)
____________________________________________________________ EESHE
Valic
EE, HESH . T,
, - ISEAMEERE: ItKOL BT
KRKOLEKOC MFRFESEES, BKSH LR,
AERES W LR PIEESRUERREE RS ESR FHIKOLEE
+BRERAT I SEEAIIGIRRE i IR
PEEIUAREIK


http://ipoipo.cn/

PEIEHTIRFIARES N

N BTSSR AS T H -im@%

sBRERNBINNERREGBRRENEPOE. BXREEIEAR
SRR, EARTFATONEERANMNER, &ErRils
RIS T AFHENOENHRERET, SHBRENTOREEEAES, SIHHRTE

ESSFEFEREAAGIE, WFFEMR &?%ﬁ)\ﬁj‘ PR REERAARGLEE, BHEEXT
IEARIRERESS & ‘%ﬁVkE’Jéi\ﬂ%gﬂ&%% FIBE I A ERIA AR R B RAES KRR,

R

?ﬁh’.

[KeI=] BIME [helE] BME

KURe D &R K EE BIe DiEBRENENXEE.
' I o NEHBRIRS ARG, BIBEE it

IR FAE— M REF2FHIslogantl W WEFRIE, FESFERRIZSNS
@ BOUR, UM E, SEHEmES (SR, BN, SUATEAT RN EthE
CRIRASLERIRIR, 1S mFNmhHER nERE.

Fﬁi/%
nnﬁiﬁﬁiﬁ%@&ﬁﬁ%’i}ﬁﬁ%ﬁﬁz‘? HEEAR
RERGHEE, TATERVRHERR M.

£ [heIE] B, HMERBREFERR [TER] 1 [3CHE] B4

[3BR] BfgE—EEDHT [S2R] BdE—rett ot
eIV SESEN =tk AN SESEN =tk
- HERLE - RBREMSREFEITIERE
- KEEERERIHEE - RESURRIHLIBIEE
- FEE. BOEE. EMRE © THEHIERRSE

3#: FBIUPENERARMEHIFRCIRNE

HRBRIEETSES (AN ErsisE] , B ST .
SupFEEEEE 2 /X NEI AR SEEARIRF B WHEI? | BERER, PROFRIR RELH
IR OSER, T=RARETHE W N W, =R

UpEBT BRI TS | S E BRI B prERRE () |
RS, BAERSCEMEE, $%ﬁ$  ATE R AP
73%‘% (BFEUPTRERSRRE T B MERFZ SR (upEfFmT)

. BN RMETEFIR AR apmmaa - R
R (16937 & 976

kiR ERZAEGK, BMiUPEIURIAFARER, ORARREEARRES

©2023.11 ERBTIRES www.ipoipo.cn



http://ipoipo.cn/

i B2

EE T RFIATTRS M
\ S L——l1317 _\‘_ \ 2 \
HE: BYEBEFEASN B =R RS

ERAZSXKAEEREFEE, BRFERTABIEERNK, X
AR, INWEGER. TRERFLURFERANE, KEREMF
EEARENEHSTAN=ALE, BMABSERER, BRSBEER, MEREEEMNT

REREEARRE S, BILEEENE. HROATHRMLI. RENTFENERS, EHEFEE
FRARIGERM. MERRTRIABRSBIARAR, JBRENBERKSNFARARHEIEEE,

NS B RS ] 8051 TRy EREEIEIE)

EX: EERATRTHEREERNET R, EEEAET mITREHREN
BERMSMEER, BIIEARRAHEERIEYIAR.

ERTI: EREET, FrEAESES ISR TIA RIYAIRA. E5F
BIEETHIDEMTITRR, BRAmETRTRIRE.

MAER: 1) K= BERETENSE, SENSER. SRIESG [2HE]
2) MAPEZE: LI EREEE, RIEEREREEEITAFIMRTFINEARXS
MXHER, MRIEREE RN BT E.

BN BEIEREE B(7): RS SEREIET

EX: EEEETLFRNIIEEHEAE, EEREMARBLERS /RN ELHL
BEHAE FERRAN, FEEABZHTIVIRRSIRESIE.

ERTIL: 1) SEFNFERTI, ISERP. KERESE, 2) 88N, K
RRBEHAR T, WNR%E. w7, 3) TAESEMTIL, NEESETF.

MEES: 1) T, BT BFFmERNsS, MUFEERETLUEE. AFH0H
R miVtIReS =, IBAERERAFREER, HBRRAE, 2) REAE:
HBEEBRRE, FETAHTRNNEGTAE, BRHEEET.

RUEREE P

EX: BERETPEE~mIN A SURALEEETROESROMEE, -
HEERS [BETRHESR] | NMENRZENEEREBRR. ENEESmEM
FemEIERY, HRIEEIMERTZ R XA R ABRRIE MR Mt TN RRIESE.

BT RESRE. - EKE R REERA TR

AER: BESAOEHENTR, FERE: BERETHRETENREZEI,
BIdEEAh. EEa. BiFHESFHIAHFREFE.

KR RfRREERRRES



http://ipoipo.cn/

>

hEE RIS COE-OMG | ;% ”'lj
AEf: BirEHARIEeE (1/2)

BRI HIIER AR oME, SHESERIERE. it
=WILAT. FNERTHEEN G NMEIEERSIRRIE S AR

BENNHERIETRIEE: NFRAE, IRERABRAOESABEEEAOPATSCERFEIET,
BERARRAFNESHENRZR, NMAHASRE, FERMIEAHRNESSEREEERESE T
R, JERXKE.

BRHES, REFKRER

© AOZBRCEBNIN, BEABATZHE: [PESTCX2EANBEAR] HEESR, F
E605 KA EAOBESAOREN18.7%, BiXF2.6(Z;, 5H/VREEAOEEELL,
HEE EFAS M4BT R, FERAABENER, HPESRSEEND, ABERLUNE
FITHEEHRRENR.

4561: 2023FH1RR ABFLIFIERIATR

2023£E1-6 8 iiFE il RE - SRR

e

48%  47% 49% 49% ' RIESIREIER, 20234
(o]

: I
: 43% 1 b, 505D ERIABEH
| L RREETERAR 27%
229, 519, 0 239 27% | AY60% LA ER A ABFHiRIR
oo b ik o U BkEAR, BEETERA
18% 20%  19%  20% | 20% = 9%,
I
1% 2% 1% 1% 0 1% 11% | RRABEZSER
: ! FEEERIERT, 1B
25 RLAT 23-30%  31-40%  41-50% 151-60% 60%LALE | EENRCEE

TR (%) =—o=2R (%) 3R (%) ARFLAE (%)

- BRIDEIHRE, AR BREBIZAREN, THERHEKRMER, AT~
mEZOMEREM L, REMENEEEEEEDSTTENAR, BRI FarIEETS
HHTIOIE. T RARARRRENNFIKREBEEET—EEK.

#fl: EERS~RIBERGIER

i BRRIRERSE

—
RFBGEIRE: BTSSR S e SRS
, - - Y s 2
ﬁ g A B ST ARE REABE EaAB T
- . o =, A 207
PR Y wreE | T B

RKIREIR
SR SERSI-SARKIRISERIE RSP - 2023568, TR AFANEE



http://ipoipo.cn/

T L RBITTEIRES
NEE: BireHARIE

WEHIBABRFEL R ABE—EHZET], HRtBEFAEREHEES
R, MTERMSEERANTSIEERD. F=ETEEFDH
IRIB2022F REAHEEYS, INRRIAALTSTHIABIZB KT, HATI13.1%, (UBETELER

M AT HIRIERY14.7%, IBELNAENG, B, RIEGRRIERSE SR, NRDIZHE
BAERPDRIBMECFIIRIFRIEREREEEIIR, FAIRFESEZERL L.

AREFRE, NRDIDAEE RS KES SREREH AR M KESERL, BF2017-
2020FEGERES. NRHIBABIEESZNDASTE, EBCRIENT, RRISIFERS LH.

2015-2021 F2ERRAIEZESZ H—Riumh %5

9% 7.1% 8.9% 8.4% 14.7%
[o)
8.2% 6.3% 7.99% 7 9% -0.6% 13.1%
-5.1%
21 23 2.5 2.6 2.9 2.7 31 .
' ' 17 18 18 :

2015 2016 2017 2018 2019 2020 2021

SRR ALSBEE S (57T) YR ALSHEE S (57T)
~O0—-SERWHRIERER (%) ==Y RTIARELLIBIRE (%)

LASENCABI, EESZAMEN6 1 SANRTIBIEEE T, 55.8%AIABHIICIEEMI, 35.8%M AR L EE&T
FES, BEEEIAREK, 40.8%RIABASHEEX—IMR, S51.7%HARFEREERRECEESREN
LR M. NRHIHEEENBEEEIRC SN, BEBSREREESITERLZE LEBiHE.

A
&
YLFEHIABESEEL/ MAF=mATEY YLFEHIAABGESEE MR REI®
Q) ‘a Ay N
s it s By
KD ERET (LTI, TWFES, LT THEE, 6l
WS, B/RR TAER_EISE RIS HRYAIET ETESE
7.2% 0.3% 6.4% 1.1%
{AER_ETISE, TS, R
ELE TS W T ESE
91% SEB R, 18.9% RELEA
(BRETIT 40.8%
RIRIRES RSO 47.6%
%;iﬁﬁ SRR, 00

RIS R RERTT
32.8%

kiR BRFIE; HERI-SARKIRBERERRAR - 2023F68; THIHHK,; AFEREE

©2023.11 Ezamligs B=dPEd@ www.ipoipo.cn

34



http://ipoipo.cn/

hETE TSI IR COE-OMG '
ABHIA . | SHOFERNX

HEBRERPHIEEEEEN, FRISASMHIALIVIERE,
X T BB ERF AR R I R R oSN EEE

HTHEEMARTRET, mERNEHETELEESOE, BmEKIARE, BRSHEERRS
[FEE] | BREHETIRMESHRIEZHEE, MRSAIIHEESHNEEEEERFa+it

Research
W 3 8

REWTES FREEIRS, R EESTINE, eSS T AR AT R,
RS HESH MBS
= BRI . BERENRSS . EAAE— s
- RS . (SRS S0 . BHE/EM5
g . EAZE . (EERSE—AY - EEEn
A - BEES . EABIE— A
7
T . SHWERSINE
- Z£EHI BEA - ZEEHI BEA - Z8EHI BEHNCPS
CPM/CPD/CPC CPM/CPC/CPS . B EREEER: ROIE
s RLEESIE: BYE. B - BRUOEBZEIR:. iR, %
M. EERE AL /Bt ROIZ
. KIBRTA . EETEA . EETEA
. AR (BOTTSIPTV)  « stk
. Pghs . wEa|E
B ES

« WERREABREE, RIUTEEEFERBIARESE:

> EETAREL: 1) Far & BikhEMREZSREMRIIABHHEGR ST, ARSI
REEHIREMRE, METFaPNEEBAR 2) RASE: SENLBAS A IESES
HBEAGTE.

© LRGSR AREEZIET, MUEBEZARER, BFERNEIARZRBERER (E58317

FEREHER) | SE ARSI TR AERGHIRT, FIMEHERBRISRESIER
VAR NOZAER—IATS A TR,

kR BEATHEHR, TRIELK, nrbtBEEMRTRAT



http://ipoipo.cn/

>

REEHTIRIIARERS

ABHA: ENEANA (ABAERO%E)

AR RIEER e R REIEEAR

Y1 VAN
=i i A\ /D\/ </

COE:OMG | '/

Research
R 1

3 Bl

12 mnhd B REEA

BMAHERE, BENTHRELEIIGESE, KBESROREE

ERRHEERYMMOARERRE, TIeesETIzE8RES=FREERSATEE, REHFE
MEBLUTIEEUE. ZERER. #El, KEERRNERSHETEINSIFER, %
ODRBERE: 1) S3CHFHER, 2) BUEAES, SUimEEERRRETHEE. BAFE.

FrREEBD

mhd B

EX K
Bl S
EE

VAR EAEREMEREEIVEKSFH
FHERORZ . EREFIEhE R AR R
BIFN=FIEE (BRAEEAE) =
it

FXAtaR%

BiTHRE: B\ TR+ ERaEEZER+
BYEGRERA+IRRERS

5=FaFAR: RS&E+RRER

183
s

1. NiEHEESIEERNLEHs: 75
BRI TAAEHIZ S5 | SEW

2. EXRBREMS: THEMTLAE
ERABIRIER GBI, BEFmE
WEIER, MiES

3. KNNSH: BERERENEEER
JEREIZSHREEFE, JREHT

tRil5%
By

HERORISEE/FEIENMEREES
¥, BNMELOAZIFRHEARER
EWIERATIFRIBR T, So5BEEliE
EREERTHAEGE REER, B
SIRIELIRE R IR E 25 B TEE

1. RBEDE. BERAR. TRISHEL
EERIREZR

2. FiE=EHRRIREZR

KR ERZEA, RAREEEMRRAT

ABHEE AEREMERSEM/IVEFFHE.
ExEmiT. BEFmAmEESE
EEERNER, SEFENFEIRMAT.
NI PPt R 52

BR—: i+ Ee
= dEs

1. BUHARGAE: FIEEETRRA
“8, HREZRRFREKEENHE

=
E==N

2. BLZERRIE (WNFIRTETIALAISLER

IEAZITHHBINY) |, MRS
HEEAMNSE, FITEMHEEE VS

3. (BIEEBH: —ZLHMEARS, T
FEEERE A SHNESERAEE
EEH, RIHER R

1. KEBEANZ, SRR

2. BOERRRBEBRIBERHE. FELEN

FeIAENG, REUEAEN BiEE
tth, RHARELEHIEHIES0%LALT

1. EREPTLRRBENTEHR

2. BR=HEEFE [B%=]] . B
EBEERIREZR



http://ipoipo.cn/

hETE TSI IR COEeOMG | /iy
ABHRA . BEREMA (AIFARRNZA)
PEEAARRIAR, BEEAARITAEREEKIAEE. EE
BENAPITARENRERAZ, MFATRBUGLTESH
AR, AT [FARIEE BEEs I aRREEEERE B TP, FANE

fRigefs, BFATLURZEERATHR, ABRTINMAE, SFoBRENBHEF AERIEREAN
rehE BB TICRE. (B ARERMEARE, RGBT SERATH, KA.

AIIFANEIE RIS SSReE:

HFATEEERNA. 24HNEMTERE. WRE— FBBEHN

%, BFEA D A=

© MHFANERE RESANTRNEER. BERAUARESNER, B
QAAFIEH, EREENENFART;

c HFARG+EANRS: B ABEERE, HTENMm
™A, BaiaERIERD NBEAEESTIREAE,

© HFA+EANERE SFANBEARNETEERINS, GFEIN
P NHRH R+ 58, EAHE+ERE, BHEIPHFASIRE.

HF AT RBETFEUBAEEITAIRMN, LURELREE EBIETSER EE
EAR, ENELUBRREALR, BRSSTFaXNTEEFABRRITRG, 72
BRRIEFEERNRTERE. FEit, IEREFAFHEF AL,

% o ELBEE RIFRriSiefE:

BRI NLEERATENERR. EUERERATEMISSHRA (VR) | 18
SERIISERIN (AR) | =HBEERA. SERNERBON, HBEIRAxRSCRHXEGHERAIER
BR, BEPxREZEERENNA, BITEEESSNEFERRT.

® BPRiThlkskE RIS SSReE:

EfERNABFT A SERMGE, AIBOERINEERFPRIR:

© FIWIEE: AIITRPRFHTICR (WWEIR. STRITHE. *IBx) , HBUE
FAE T EERARAEG, FEXIERERERERE,

-« FRE: REERESHERATTSREIEE, AIFLUIREREEIRBIERITA
(IxGERER. EERY. BEME) , FNISREUEAEIE.

KR 3ORARREERRRES



http://ipoipo.cn/

>

T R TIRS COE-OMG
FAIEGARIR . FAKERT], PR(RIENL AR
N+ A +HE R+ FARRISEEENSHE., £ ET
HEEUVE, HafRrafiiEl, REESRERE, FEMA

NERAR R OZIC DAY IR, EIEBOREREAA, URERAIMART: 1) kA
N5 5| SRFBEREHNERANETRIEFR, NMRFTEREN~RINE, BT FasiE
FEREEZBCRERNARE, 2) MR 2@REEIMmMOE, KEEHREEER, &I IT.

Research
W 3 8

Fantdy

REMS MR & SAER TBEEA g ...

ERRES BRES

RS EAGIE "
1. BB, MENE - EERE: 3|S RS sl B
DISEFRONSIA St ERNEETEE SO
/AEEREIR, B3| W, BEEOTH; EEsE. B #E 08
FOSEOEIEIRE . g S mwwss & Htowt
AmBTEHAERE RIS
NE . sEe =Fa3
BRI IR ETE, S
2 WERINEREE] oy eecya BERREIHER
FILBBREEMTREY e BT
= i m) .

IE%, IBFHBEE R
NN = T PR

RIS SRl S’V
EifRRESREHNTREFSISKE. HEREE SRR E B &
nw, TE. INFAESE, ZOEEAERAE EEHN L nE, fe s i
BZEAR. NRFIBESRMEATEE EiERstE, B LES Sugndz e
P, @l RTEMAEESEE || EHRSH
1. FHEHE, SRR/ mRE— i, B WX (RFE || AR

==

2. EEAREHEA IR )

- - -
A | RN, SETRESSERSEESTINFOET, AIFSHAEERG 8T
Feateh FTRISHE, EEEISHATRSE, FEMRNT R FRERARRER.

KR ERZEA, RAREEEMRRAT



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

COEeOMG | 1=

5 &

PEIEHTIRFIARES

YRTHIHEE R EHRER
WRDIFREEREEA, BLNHRE

égs?;},g*: hFmipiEFE=20% (Y Hih, AE6IZEEAN, UE2EREANRN

MiRThiBETHER

A T - ﬁmss;‘arj.,g[;a (BRI 5 2 l'é?E:"ﬁ*)Hﬁt thf“ﬂ’liﬂﬁ
;—}%}gégiﬁ* R ﬂ:}:fﬂ d-jﬁ : % HB% DAL k 'H‘:?El
oy 18 $ :'LEE od booy 7k B vxm i =i T [5]
mltﬁ“l LL LT ,}%F‘”””.xﬁiz/ﬂ;:ﬂﬁiﬂéﬁ{g%ﬂg LZI% *r“ rﬁqz

SRR = i g2, .
B 1%%5? %E "Fﬁ"lﬁ j"?ﬁqﬁ; i3 =re snn P e )‘H %
pes B SEHR DTN aipmacs SEM-EHRTIET B, ’.—"-
NiL#% X wm “F B e A0 AL s ame
bars & g fn U G BRI
2R i 8 . :;::.:r:“‘.m T LB BT mm

Erllin ane Gpm hERe A 2ol i BN
MM <H ‘e URKUHE Ea
P T 7 st =, E Fifoiaonn um o sray " (] B = g
%E Wik 3 4 eﬁfﬁ '}"l‘ln =k %.5 * WA = I;ﬁ -4¥ﬁ

= i.l; PR Bl g% /
ﬁﬁmwuﬂ WE BT & U SR 5 b T g
AT Y w7 S

/Hs 17‘-“ ™

ﬁ.mﬁa ,ﬁﬁlev Kk

Eik ﬁﬁa”’fgmﬁfgwjﬂmﬂ T %ﬁ,I

FrshoEe e =aith ) H@x% |8 SRR
A AL S s e éﬂm"‘iﬁ)ll’"wg

RELLIZES € 3 i TRAD RRIBSE . S Shi - GABA 08 SIS SH

- LHFRE: MitE20235F, FEEEIEMS000H+r=*RALEAD, EFilBid70%#EREF
ghxmhiz )

FREFIER~ — b E&El 5%
(BB BAA)

) 553

473 20%, 110

Tier 1 20%, 97

Tier 2

33%, 183

Tier 3 28%, 134
= Tier 4 14%, 68 15%, 83

éM/?kFﬁiZJ . -

Tier 5-7 24%, 112 19%, 110

T REPHERYRERE SR WABT 95007t A K.

HUERIR:
2023538)

(1) -z

2022

2030e

Ro23mmAl B HHHTEE) (2) EXRFR. #AHRHRE (3) BCG (MtHiE, ST TEHEEEIRIREE

©2023.11 E?yﬁ,ﬁ#ﬁ'ﬂkjﬁ% ﬂ:m@ ﬁ WWW_ipinO_{:n .cn 4o


http://ipoipo.cn/

REEHTIRIIAFTERS
YhRTHIDEER SRR R
YR EE ERAA

© MEEA: 75%HIMFTHIZAFER T MEWYIAPP, B BB ERREVI6.65R, BEH
BRERIKA22.3551,

WiFhiniEEEERRMEWEYIAPP ()
IS
,{t S s
“**'E;:zg%ﬁwmg 15M
mepy >IN XA __IW?EEi
st KR FHLEE

LB RFE —mEkE /i GEEER)

L IE R
g N

o) _'5?15 L
pry-S AT HM

oA RE
RS
Nike SNKRS

2R

it
E
a0
i

- YFRHImHEEERFMBNEE: LIEESZERRAE, Mk |Sm. BER
NFRhiBHEEMNEHSTAmE @

B EEEVRMBEEXSIRES B Z2RES R
%nnﬁ?\n*#ﬂi%%b{t oy W m ﬂu&}@@%%
= R H X m K £ X 7= Sy 2 g B
LI 2= = = =} = 0
m By L S Lo®m Bs g ow
%kjé ﬁl:lﬁ % AA AR FEIH AR AR 'fq: ﬁﬁ % $
AR AR ll:lzll:l FZ
—
AR
Rk (1) 3mUserTracker$5 =7 ME{T/94M,202309;  (2) CMMS 2023Q2 108iEkmEHE~E

©2023.11 E?yﬁ,&?ﬁ'&kjﬁ% ﬂ:m@ ﬁ WWW_ipinO_{:n .cn P



http://ipoipo.cn/

AT IRE

i E 8

—_

PEEHTIRIIARRS

ypu

TResearch
COEcOMG | )

TVRE . EBICRIER

TEEBEABNFREHR, E31-505NAIAMR——4F 5
S E R

ﬁ * BRIV RS H RS

KERWNELTE—FR

— ME—=%
RN F R
BHTGI
4999TRIAT  2.9% 138
5000-69997T 5.5% 115

7000-99997% 22.2% 113

10000-149995¢ _ 363% 117

15000-199995% 19.5% 80
20000-299997F 9.1% 71
30000TcRALE  2.4% 62

/ﬁ\ . NSRS E LRSI

ADE, RPEBLFHLE

=
[ 21.5%
S B7-145%F
_ Eb——%
TGI=114 ARXREH
EHETGI
e o 18.1%

D

*lnl FKENEN: ANRLAL

= Hb——g
TGI=138 T
EETGI

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
I
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

FRE&EEREZ, 831-50%
MABHEIMR——&MS 8
= Mt ——2

AR REE
iR o

19-25% [ 248% 93

26-30% 13.6% 91
31-35% L 127% 103
36-40% [ 13.4% 115
41-45% T 10.0% 103
46-50% [ 75% 104
51-55% 4.2% 86
56-64% 5.7% 89

r= .

BT 1288001, 8RR
RYR ASRRIEMNRTHIZAIA
REABPOES

WE——&
REREE
TGI=118

B HXURELE = 5F4-6)% uZE2-3K

BE=15EVN

uREHA

nEgH2-3k  mBRLRHUT

#iESkIR: CMMS 2023Q2 108%, AAURERBE NS E=ANBESZELT/EEE/NEE /Bt /et AR

©

2023.11

EzaBmliRs BE=dAEd@ www.ipoipo.cn

42


http://ipoipo.cn/

i E 8

CEE T RS ISTIRS COE-OMG | =i

I

FRCEREE . JOt T EAIER M A SN

FI:I iﬁﬁ%l\\

- HEXN: ANREENFHIZEEEARIMREN, HEENENREETSEREM
EESHFINESR, BESRABMRRERE. IkiFidRA

NFrhIEENREHE LR NFRTHIGHEENENRENTE

lﬁ:.rﬂ.l m gj} n FEE - —g = AR

INHRBESE 86.7% A=
FERERE Tz, ENu )iz
56.3% 49.5% 37% N RIER o
- 81.4% BIE=

\ / IHEMEE 76.8% A=

R ERER TIER

36.8% 34% 32.9%
B8R BREEEHAGE TEERAIRE? (B B8R BRSNS RN R ENE S (SERRE.
SHER=IN) HEAE=608 WA, —8. HRER. FE) AR=608

- HEXK: SHRRINEDZEERESANAINRERRSER, BRARATRRER, B

EEFRIEEZR
IWAMERS, BEEIZHEREA...
samrEw: T 44.8%
GR/% RS 39
@ 40.8% 42.3%
9 IR E 39.1%
A d “ E"
—-— N7 “fiviEiwes 2B TR EE 31.0%
EWENES 29.8%
BB BT 26.6%
BILESFIART 19.8%
B SRR S R TR RN B (1% S
FAR. HERHE, . HRFRE. B8 HAR SRS 19.0%
=608 B HARESIHEEENS MRS MERRE? BS%=I

MNSRRER ERER" / AR EBRERZ) HAE=248
#EskiR: X X OMG - NRTIHEEFAImE, 202307

©2023.11 Ezamligs B=dPEd@ www.ipoipo.cn 43



http://ipoipo.cn/

i E 8

RS LRFIRIRS COE-OMG '
AIURE: [EEEEME "R
SKRINFERNESFEANREHBEENEERK

RS =

- IRMT: WFHHHEEREFBIRNSHIAWES, (EEFRRAEREENER,
BRI NEAI = miER

NFRHIHHEEAANREST RS R

A
% P FYE
60% 3 MEERRIET EEED
= HEER/EEs
50% JhiE _
o iR
40%
HHE
3W/o 39 ~ _—
® MREEREIER
20% .
REA
SEH S — soxrs 22!"“! =| S
10% KR, o« SERiEEmER EREH
25% 30% 35% 40% 45% 50% 55% 60%
R NS NREREXENR, BEEEIPLRS? (RESEFEZM) SEMERNINATERL? (REEFE=I) H4E=608

- EEMIE: EAREWNE, NRHZHEESERERTEREEMMTHRIWAES, A
FHHBRERFEHEAVRERESRE, ARSI/ AN ERMNEEENESTE

HEEaTEHERINRERINER  EHEANRENRE BLREHITES TOPS
MR 44.4% ShEAPP B oo =@M 58.4%
TIREESERD 1% .
’ BV rEAT/Ew 52.7%
e 64.0% A7
THEhRER 40.8%
R @ 31.0%
THREARIBSTN 35.5% B75/NEFF/APP 55.3%
B850 iER 33.6% Fna/ BB RS A, @ 20.0%
% 4 7
T BB 23.8% 7@ 17.6%
R EBETaESEHEANIRENRES, * BRL: BASEEHBEAREN, & BT BASEE N EEMLES
ERZELER? (RBIGE=IN) #AE BESHAEETR? (BSER= F9? ) HAE=296
=608 IN) #HAE=608

#EskiR: X X OMG - NRTIHEEFAImE, 202307

44


http://ipoipo.cn/

i E 8

e AL RS SRS COE-OMG ;
- IC'H&% : ;ﬁ J\ll % L) RK@@E

- (EEERY "ER" : ANREARSE/VFRMFRHIZEEERILR, W hzmuaiis, H
FHEWFERILNERE, RIS AR —Zi%, ERAEEARNEIRREFTERE.

O

87%

MiFhipiEEE RN REF TR

46.9%
- 17} & ” ©
WA "HERE
Bi%
B SRRSO R N TR R B =1 L10%
(EEARE. WRAEE. —8. HREE. ‘ . e - I
E%) $$2'§§=608 |EHE‘E E;X'Jm:ﬁit‘f?&’é*ﬁ%ﬁlﬂﬁif, 1@§EEXA%B*¢W'§E?EE? (HE??J&?%:IJFD *-:F-$E

=608

- IEULR--BEREN RIS EERISTFSEMEERRIFEAT], RS LS
REMEERMAES, HEREUUEREEISTFaRNTaME. KESFHER, EFERE—5
=t

NiFhipiHEE RN REESIRIFIRERIRE

A
% iofE
% i EBEN
25% : :
s e
! AT S
20% | £
| TR/
15% | IAPP/ARE
| o, SWBATSIRATE
- PRIMETE REETIE
10% : e
o emEw., —_-—
5% BANE o o
|| WREEEE o mmATS OIS
o e St L | | —
0% 10% 20% 30% 40% 50% 60%

R EEETPLREIRNREEREN? (RZEEAM) HF45E=-608
BEHETEIURER, PLRENERNTENRRNEKR? (BRYBONSENRRRDIE) HAE=608

#EskiR: X X OMG - NRTIHEEFAImE, 202307

©2023.11 Ezamligs B=dPEd@ www.ipoipo.cn 45



http://ipoipo.cn/

i E 8

AEES T RIRSTRS COE-OMG '
WTT 2. ERER G NE, HE
_FE—

B AikYF =

- HEESARE: BAEUREEEENETBXER, BITTFarIEREERIINERE
B, fSREEERPIREAVRERARIINEESE

- : HRTIAER R YRR R
7. SmsipebEnn EEEUETE EEET SRS
94.4%1Yi Bz RAUIFE MBRER

SR EEXCERE Sesm/APP/EAINER 48.3%
SR 9
REASTE  43.0% . 22.0%
PRIATE  35.9% F2EA | 50.5%
(e 34.8%

FegRAe 9
WREEEE  11.0% e

R B EENE A RERERAY R BaEREEHATFEMENIRE B SRS e T A sRERLE X
Bi%? HAE=608 BREE? (BRBEE=I) HARE=574 TAXRENER? (RSEFAM)
AE=608

@

2. WFEHIEERREYE - EEEBEMNF: ENEEXERIAREEEES,

HEEATRER H/0%EEERE R, AENEARMITREEE
ESJEAES
B, 74%
AR RESEA TS
EEEFETRRIFE top5

« I -
maste/m@E ] 40.9%
srmneEemEsE I 40.5%
winensl I 36.5%
gmz 0 341%

R SOEREEERE TR (&R IERE: SRR ERETHBNEEREARL? (RS
"B NEE) HAE=574 FAm, &R TR NEE) HAE=425

#EskiR: X X OMG - NRTIHEEFAImE, 202307

Esaimlirs EdAE@ www.ipoipo.cn e

©2023.11



http://ipoipo.cn/

E11 M

rHE ST RSISRS COE-OMG | ;
IRTITBEEENETVE: =L

HEE R

i - FBREECERIAGTAIFAT @I,

. iR SR, RIGER
Q YRS E R P
L(

RIMNRTHIZE A EAESEIZ M

=5 : R
3 BHEERIER ; SR
' 99.2% g ao .
. E 98.8% 98.7%
| 96.6% 96.2%
574% 40500 : 94.8%
| 93.2%
E 3 19.5% 9 !
= 163%
/I\ |
il I \ ) :
NSIEIPRBR B4R JERKER Paiog FHK ; tech *ib :d 7ara *®R fadt *ra
o IENNRTIZER MBS s EMIZELNIPIBEEREBN
REBWETFE1R52ZE AGE F%930-505 B
— S ——z St ——
FEBIIA APEEE iR BAPEEE
TGI TGI
4999TTRIAT 3.8% 146 19-25% 20.4% 94
26-30% 11.1% 87

31-355 [ 10.8% 101
36-405 [ 125% 115
41455 T 113% 110

7000-99995¢ _ 24.9% 111

15000-199997% 17.5% 77

e >% 46-50% [ 9.6% 103
20000-299995% 7.9% 67 51-55% 6.8% 87
300007RILE  2.4% 62 56-64% 10.5% 94

5000-69995¢ 7.7% 131

RSk CMMS 2023Q2 1081, S/ MPHEE I —SHE RPN EKRB R AF R R /AR B/ ERRRAIAEE

©2023.11 Ezamligs B=dPEd@ www.ipoipo.cn 47



http://ipoipo.cn/

ChETE TV RSIATTR S COE:OMG
EHANP EBEENYERERE-
L] 37

AR iﬁﬁ ‘J'm

© M 99.7%HMNRTIZHEE L

PSSR MR, HehS6 7oy o EE Gt FIOSCR

TR RERS, ERAIFE—ERRNE

Er=E
MRTHIBHEE WL MPRIRE RN FHIBiHEE L LWTREEFAER

44.0% 42.5%

31.8%
° 29.8% 27.6% 27.6% 26.9%
20.7% 18.7%

wo®m F &£ ®w OF B X P
# ® &2 X =H =& I
R B E & & & A & &
g =1 v Fﬁ a] Eﬁ B E?E =
= (WM EGSE, s RIS 5 B ®% B g A4 £ ¥
. /s {% [=] = E) R ﬁﬁ [=]
m AEBS BN, (B/RE T £ I 3 i % z
m 1L RSAOTEHS LR b L F
B AZSERL R, (B/RMIE %

(EL T, FEM LG
“EMESEEL MR, GEEETMENSIERL: FSE? ERBEIES, UTFHLSAaMNETFREEEENEE (5
HARE=615 EHE=IR) HAE=598

- ST 8. MRERHTRERRASHN AT HHEE S TMERNZNAS
NRTHILHES PRI AR ERIF

A

% SEE
sov 18 EEIERAIER ] BEEER

= g

o
o ey ofiBl{A= *rgEs
o
30% ® REE
FIE
20% FRERRR
[ }
10% ARREETD {t? A
[ }
0% @ ST A aoe ZHEE >
JUIB =TI PRIAP JUICAH I I BTV
0% 10% 20% 30% 40% 50% 60%

RS MR, BEESEINNFEML? (ESRE=) ; SENERXOTNNFEML? (ESEFE=IN) HAE=603

#EskiR: X X OMG - NRTIHEEFAImE, 202307

©2023.11 ERBTIRES www.ipoipo.cn

48


http://ipoipo.cn/

B> & M

COE-OMG

0¥

F ﬂﬂlﬁEan

« USAE: FmRYIIRAS BNRHIDERB EWERRAR O, E20%HINRH7iHZ

BEREIAEERR
E% NFRDIHHEE LN MPREERER
=]
% F9(E
21% 2 EEREE
15 B WRES o
17%
15%
13%
FRAERNE
11% °
9% R ABELT U o o R FIE
o | REE NEeEERmR RS R
7% A 1‘2 . ;;\, MRS An
T BE . -
15% 20% 25% 30% 35% 40% 45% 50% 55% 60%

BREEEEAESIER MR EESBIPLER? (ESEREAT, REEUENSENRER) H4AE=603

- AE: REBEERASESEI. RIREREI~m

(ST eEkEE: FaRiiEER FailEEmIEZL: SMRRIATIN =

B SKINCEUTICALS % SKINCEUTICALS

BRREE L w T —— WINONA | i# i WINONA | 7 %
e L, n
propme g v T/BY SRR R HRAT SNBIPRISIR FIFTE— EESE BIRTER
[ 1088 —46™ &F %1#’1] SHBERWE
. [m"\: s ] BESHERT. 2. W VE‘.’E”‘E‘!
e 2] ;
= f ! .
....... [43:] 2
srn :‘_y,
CRRERRERY

WEIMPGE?
WERRIN

HiEkR: 3n X OMG - NRMHHESREAIE, 202307, BRRKRTEE

©2°23'”IE$%E{71HE"= WWW.ipoipo. cnj_



http://ipoipo.cn/

BTSSR COEcOMG | =
2R I HEBIEFRERA
—(ER3KE. iBEEREZ% LI

PR AAY R

- [ERREZLW: NRMHHEETENERBBHFREEERMPEXESR, MEIRTFS
R I ESLRRATZ RN R ARIRE

a rch

‘ \
=g

2 YiRBIFEEEERIRINFIRERIZRE
El, MZTA
ig FifE E:EN
30%E BIaES
B °
25%
20% RIEEN/EH/INER
/ﬁPP/EE’z_\\»’k%
15% ‘ .
PRAUBIFES RBE/MRFE o (EHRBTS
10% J s AN IS
. MZTA
EE
2% AANE MEERTES
=2 hd + @ @
0% i 1*52_}3&;{&& RIS o WREERBETE FHYSEEE >
0% 10% 20% 30% 40% 50% 60%

B SEEEIPLEREEERMAERET? (ESEAM) HFAE=603 A L#, SEEWEEMARE, BEREnEESTENn
TRFHMEKR?  (ESIEAM, MKEVNER) H#AE=603

« MSEREZLM: 99.7%RIMNRHIZBTEE MWL MMM, BRI T 2 EWYIRY
i, ESERIARNRTIAHEERIE—ILE

NARTIEES RSB M TR AR
%L/ & TEERHETAER
tegeersre N 67.0%
mEa st/ e/ APP/m s I 40.8% £
o aeam/skearr/aavesss I 39.2% 3%:
i vamenpy/manare I 364% B
ENLTEE 30.0%
s resgee I 28.5%
N o :
IO RN S HTERRSE 21.0%
AT, wrzaenve Wl 8.6%

m TUCARBE, 4 P HREGAURT ‘
TR, EE T TESE ZTRBE | 4.9%
SEEMESEE G NP RE, GEEEINANSERE THE?  ERARTHAEENSIEE MNATER? (BS%=IR) HARE=613
X—iER S, RETHRODMIT? (Ei%) HAR=613
HOESEIR: X X OMG - RTIHEEREARE, 202307

©2023.11 B RBTIIRS www.ipoipo.cn 50



http://ipoipo.cn/

R L RBIFSEIRES COEeOMG | '/l
P BEREEEER OB

iy |
T
7|
o<tz
T

B AikYF =

- BREBEEEEREHNENENRENZZHAESE Fﬁiﬁiﬁlﬁ’\#ﬁlﬁﬁﬁ‘iﬂ% TURHZE
EMEIERL NI mERE, 7RSSR E%IEH T, BIratiesBnta
A INEHWLRYEZRF

YFhIHER NP EEENEERE/BEE TRENNFEa RS
57.5%63.9% 53.29 60.2%

36.2% 39.2% 35.7%
Bl e . e

oA REEETE  WAAMRTA  PKUATE  SREESETA
EMEFREE mBXLEE
EEBATEER top5s FEEERATEMERE top5
wanEEx I 485%  mmatteners NG s
R mRESRIE 31.9% REBIZ RIS/ R 35.4%

BRI 30.3% HENRAEE 32.5%
EREEERELF 29.7% T RRBATIEREY 32.5%
fEEFa 24.1% B R ESC 32.1%

BIASEREWELT S MNAERNER? REETAFENE? (EZEE=) #4E2=603
BEEATASEZERETR? (EZIX=) #4A8=357 BOSENEEHEREHREWINEERRR? (ESE=M) #4AE=209

* BB ERRIERER LIRS [ BSNRHIHER MPRIESES T
NRTHIGHEE WM mr B E

REERE
1&ia
63%

BHEZAER ETAE
1&ia) 32% 57%  1&iA)
23% 339,

SRR BRETTR
N=EE]) FAWN=E S]]

“BIEERENAKENERETR? (ESIRRE=IN) #4A8=357
#EskiR: X X OMG - NRTIHEEFAImE, 202307

©2023.11 Ezamligs B=dPEd@ www.ipoipo.cn

51



http://ipoipo.cn/

PEEHTIRIIARRS

IVE. IHERATE

1]

\/,

N

o

 H)\BRNETIHEERERWIE

tFERLZIE
FERWIA b——%%
ExTGI
4999TRIUT  2.5% 139
5000-69997T 4.4% 107
7000-99997% - 20.4% 110

10000-149995¢ _ 355% 140

15000-199995% - 21.2% 82
20000-299995F 9.0% 58
. 300007ERME  4.1% 64
I
T

é(AGE

19-25%
26-30%
31-35%
36-40%
E 41-45%
| 46-50%
| 51-553
56-64%

=

« HEEET 28850, FTHIREE
36-505BHAAILES

I8
Bra
160% 89
12.7% 88
14.6% 93
D 17.0%
D 137 108
9% 113
5.1% 93
6.2% 95

St
55.8%

it
44.2%

o]

HiEkIR: CMMS 2023Q2 10818, FEENRPHERIBEE/FEEREAR

©2023.11

EzaBmliRs BE=dAEd@ www.ipoipo.cn

(1)

« WERTHETREESHIREA

[
o O 26.9%
iﬂ' KEANEN: 4AARLIE
TGI=155 g%—&ﬁ
Py @
66.3%
Bi%F

ZxRHT

52


http://ipoipo.cn/

E S RIS COEe |

iR IHEBLISTRESLE NE

FI:I iﬁﬁ%l\\

- ETRIALE: TURNETIAEEWENEE20-305 28, WEMEE505TTRIZEE AL

ARE10%
HWRHIHE EWEMNE

=== === - - - m

1 90.9% '

I 41.9% :

I |

I 23.3% 23.7% |

: |

| 2.0% 148%  20%  17%  05%  02%
: |

P «\cﬁ @;gﬁ’ «@4’ ;@’ /{),«@ @sﬁ& S
I_ L S N . ® & \Q@ ’LQ@

B BEERRBLAGEENSEER?  (EMISIEREN) HFAE=604

© mhEiE: AEEERINRDHELSR, TEREEWEER

mﬁfﬁiﬁEEWEEmﬁ*i&nnﬂﬂ
WRMZE Mirense |

L — o 41.6% 4
———
HOEeEE  60% ssopEge |

HOEm
meme [ 202 awE  — — — —
I |
| Ermenmme |
. . L — ]
HERS - 24.0% e 62T
S ’ {gﬁiﬁiﬁ Jaq | 104% EATERIR
oo 8%
18.3% »-8%
EER: EEEILASERMAKER RE? HAE=604 BESREHRE ESMERERE
SEmRE Hks

#EskiR: X X OMG - NRTIHEEFAImE, 202307

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn 53



http://ipoipo.cn/

hEER L RSITRS e

I BB ERIS BN A

- BEFNEIET: UBIERAEHNEESNFERZNRTIDETEE, ZIO1REBYS
BRRRAVERIEIEE

> YFERBIAE (EEREFNIRRIIRE
1 T
% BEEN
35% :,g
- sEEmnre
30%
25%
20%
SUREE
15% [
RIS
b ¢ O s
° PEAZTFE >
5% sm  BANE RIVASE=RES
A= F'M‘r_%. < 5 NP2 ?“‘\'A
O% %%/BJ‘G () :F'LVT’W:&JH Ilfl\ T‘Elmﬁlﬂ' H W{E%Eﬁ S
- 0% 10% 20% 30% 40% 50% 60%
g B TR ABLESERIUS RN (S ESEENN) HAR=604 »
CIDSTE R, BEEBIEENFENAEMINEA? (BEEEAT, BEEMNSINER) HA8R=604

- REFEEIET: ARRE, EEE. TIEHERNETSEERFNSIEIANS, 8
BT HE TR E A R ERNE IR

A
% YFBEEESEINRSRGTF
38 L N
o B IBELRRNEA EEES
o
’;W“ﬁ JREAIARE
- TSR
AT, HBXPE
ety ) o o BEEBINES
20% PR A R
R
¢ CnrmpEasTiL
10% -
, FREEED
0% FEiBER SRIMED T RRAY SR, ZEET >
0% 10% 20% 30% 40% 50% 60%

B ENSSFEXETR, SREERIMLRND? (RESEEZIN) TR INNTEMLY? (RSEE=IN) H#4A8=604

#EskiR: X X OMG - NRTIHEEFAImE, 202307

54


http://ipoipo.cn/

B RTLRASR S Cﬁ@w | '
S EEETE R, EREET

TR,

B AikYF =

- EHMREFINEWER: NFHHEEEHRTUREZEERRISFIEN, RILERSRNA
P, BIBINSEE. RNEEDSEERDIOE, B94%NEEIMNETHRE.

MFRHIEE EFHRIFR NFBIHEEMEEERER

76.3%

.

B 4%

B} FENISEARXRINE, EEERBHRSTN? (RSEE=N) #4AE=604 [ BOERESUELFHEXNERE? HF4AE2=604

o Bl YRTHEERMEBERTAN - Sl SENTENSURIEITE NSNS

BEiBANEEE BRENATHEETREEEEREENANE
WFEH I EEEENETS EEEPEEEINSFEESINAE
61.8% 25

50.7% 47 0%

N Shxa N . o,
BEEAFANFE _ 62.2% T 330% 327% 3220% 5350
270

BIULES 57.6%
RB/HZFES 47.3% P N S N A G
& & & TS S
)@{% ‘9 {,é( L %
REEETE 44.7% & A5
PRABEES 42.0% 606% 5 1o, #FEFT
"7 45.1% 22.8% 36.9%
HEENES 35.5% =7 33.7% 32.0% 23.9% 23.0%
5.8%
I‘Eﬂ%gﬁ %;ag}; ;E';.‘%;Tz'; H-/Aszg BWMESEBRXNER (S8ik:
EZEEFE 2= & P L % 2 2 @ o &N B
R NN I % e A S X
& P S S
%53 ,gﬁ P
A
g

i BUERENENSFEXEBRTARNS? (REEFEAN) H4AE=566
CEEEEERATERNPLXTAERNER? (RSEFAM) HAE=566

HiERR: 3n X OMG - RMHESREAE, 202307

©2023.11 ExaTliRs EEdlAEd@ www.ipoipo.cn 55



http://ipoipo.cn/

= COE:OMG /]

PEEHTIRIIARRS

ZZm: MBI ENRDIDIFERT]

HEE R

© mhERD: RIEEISEIRER, 20225F7RE20235F7H, E@mEENRHaHR]
5352, LEIEEHFHFAIELEER20%LLE, B20225F1-8FAEXIBERA (202251-81,

1ZLEf517913%)
2022£F7H-202357H EBmhEFRFFISFRERTH 3 R thF IEN &Y
20 17 16 = YNRTIZIT

44433333,

& —
—
w
—
N
—
N
Im-s
O
(0]
[e)}
am-w
—
—
—
—

1
AEETHAALEEH
L ESREaABkETIRE

A7
i
sl

~¢
\\
7/

dofE | -
=i

ffpE

EII

- KERWNBE3BRYEREELSH45.5%, EPRERKRNE2EEIFRIBZERS. |
BREFI1FNEBRRSHNERmmE.

AhIAEIEmHEERERARAERAEL

4 12.0% 18.4% 20.5% 20.0% 12.8%

i m 4999t R 5000-9999;t = 10000-14999;t = 15000-199997c = 20000-299997T
= 30000-3999975T = 40000-499997t = 50000-999995% = 1000007ThA L

[ERE: BEEERERMABR? #H4AE=609

NFRHIAEFREEEBIE EmmRRH

51.3%
41.6% 40.5%
31.0% 29.0%
H B - s
AR/ 7 S FiRe A =ECtm Hifth

R BREERL—FRN, EAWIEUTRENNEESM? (FTEE-FE0R. A%, Bk FHRRE, ks /ﬁ*:‘?‘u%@%ﬁ{mﬁ?‘ﬁ
FrRULE, RE/FRERHMEET1DTTAL, HEEERRGNMEE2 T L, FREEFRMHNMEEST L, #FE=61

#EskiR: Xk X OMG - NRMIZERFAME, 202307, HE (EEmERY “T— P AE EHE? )

©2023.11 EzaBmliRs BE=dAEd@ www.ipoipo.cn 56



http://ipoipo.cn/

COE-OMG | | Reseaurch

b i

ARG MFE RN

EPIEI*'E'"iﬁ")lI{??UﬁH%?E“:

=Zm:

© FmAE: 2%NFHIDBEETANATERK I FRIBNESZER LTS, 41%BANTEELR
ST, TR IUR RER &R FIEBEER.

NRHIEE B miHEE

FR— NS (E T NFEHIHEEREEENETRE

swigitingt T 48.7%

32.39% REF, ALsERRkeE T 39.7%
R AR 1 38.9%
BEECH—MFE 38.7%
EXZARFIIRSS 35.7%
7.9% HEHXEY, HESHTIVE 30.8%
B AN ER BEKHENME (IRME. 15E) 27.5%
RO B4, 11.6%

B TR, MEFLERERBEREAS
mRERETR, BEHE

BRE: RR—F, (RANSEEER LR ESREFMEINEREFTR
D? HAE=610

Hftt  0.2%

R BREWLECRNERR (REERE=M) #4AE=610

© FmAE: WM EERERENS, M/ FmRIHNARREENZN, &, &
M/ milEE. MREERERESmEFNENE B EE IS,

A N FEDIHHEESERI AN RET
2
e 2 BEMMRENER T BEES
) igg ° Rie/emigit
v Wp—
30% A EaTE L o PERE/BERR
Pis(E
[}
20% PR U RS
RS
10% -
0% EiEEm s ERAG ST BEER >
0% 10% 20% 30% 40% 50% 60% 70%

ENSEERIEXRENN, BEESEINANTEIL? (ESIRE=I)
#EskiR: X X OMG - NRTIHEEFAImE, 202307

EERBETIIRE www.ipoipo.cn

; SENERXINTEPL? (ESER=M) HARE=610

57


http://ipoipo.cn/

AR COE-OMG | '
Zizm. HEE R sEWY), J__IIIIJ1%B§

le:l iﬁﬁ%l\\

IEmiRIE: B N RHREBREREASWL _FERm, FROSmBEXINERRS
B IEfmRPEZ AR,

NFRHIHEEmEEEN —FEEmEE NFHIHE EmiHEEEE —FEEmvEH

BOERRS - 51.3%

64.6%
—
CD  mnee

AEXBE-FER, WTFEEmER

RE 41.1%

)FH

37.1%
EWLHN °
SMSL—FEERE w WL FEEHR
Hitt  0.3%
AR BAREREWL _FEEBR? HAE=610 AR BAEEAT ARSI E _FEBER? HEAE=394

IEmiFlE: EECRMMAFRENRTIGREARTE, BNRRATEREASIINRTIEEE
MRZEERIEK, lltl:lﬂﬂ’]ﬁkbﬁi%ﬁ’]‘%ﬁxﬁo EEEMLFERy, EEHIERRENR/IR
EMREER, REFASEER, EEB69%NHEESENE MRS FHITIERSTE.

NFRHHEEREEEWIEERIRE NFHHEEREEEEENEESITIRNER

(eHmETE (N, SR BE. BEa%) I 385% FEwsrE I 57.0%
SREER/APP/E T NE R/ St I 38.0% ﬁfl;ﬁi:f 35.3%
- - - N s o Fa HE 32.9%
SEREEEETS (TE RE. 5% N 37.0% - e
FIRETIERTS 27.5% WRRSEEE (EEREERE) 26.8%
WREERHTE (8. Res) I 25.2% YR E 24.4%
NEER/AEHETS (M, BE kES) I 25.1% éﬁ EERSAT (04 HERE) 22.2%
iRk IRE (BEEENMW/APP, REERS) I 234% E FaRrSE  121%
sasanReREES eEEAes I 20295 REnR/BE/ERRANIESR | 11.0%
TR 9.0% ERIRSKFE 11.0%
SRR | 8.2%
WTLFE W 69% FRME  44%
RESSERETIRG  6.1% BRNBOLAER OREEWN | 44%

BER: BOEEEEHASEWISGRR? (BRSE=IN) #A8=610 I8 BHYEERBESGER. EEWYTEEN, BEERSHNERIRE?
(RBIEE=IN) HAE=365

#EskiR: X X OMG - NRTIHEEFAImE, 202307

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn 58



http://ipoipo.cn/

EET SRR COEOMG | it =‘] chj

p23 #

ZZm: BEREES DREEE TETE

DSil

ZIRE: REELTUEAIRE, WNRTIZEEMEEENS, E5EE. ATHIEATE. M
MEBR% EFE. ERREXRTEERTEASERIEEIMAR.

" YiFRHIHEZmiEEE(E R IRIFRERE
22
1 FAE
2 BEEN
14% % (ERBEES (ﬂi 55,
=) RIEBETEES (REEM. & EREE)
12% IEAPP, EAIVEFE) °
EEREERRTE (FE. \ .vqﬁﬁiszmmze -
RE, BRTZ)
10% "
TETS (BE. REZ) e &, w8, haEE)
0 RRIBATS (BfRe. w
8% oy o © I/ RS/ RS
o HHENFE GREEAAPP.
6% ® SHNXE
WANG (EE. F%. BE SREEEETE (895 EES5)
0 ) °
o HTLFE % FIE
2% ' RESERD (BRIDE. JRY. B
Eﬁfﬂ POMSE (EERR) /AR BF)
] ey SES
0% eal © £ FENSEEE >
0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

[B0RE: TSR TRT NIPLRE RS B mAER B ?  (Bik: :t:gli}#—ﬁlﬁ) HAE=610
rEEmR, PBLREREEN TERRERImERR? SO, REEUNSENERR) H#4EAE=610

ZIRE: TIRE LERREREINFTIZECMERERZIER, NEERERERTSH
MEBHNELRE
NFRHIHEEREEEADRETRESRERI SEN

34.1% 33.6% 33.6%
27.2% 27.0% 25 6% 54 40

21.1%
14.9%
11.5%
>T% 51% 33% 26% 23% 21% 11% 1.1%
= m m A | d woom B % B R B OH o B o &
BT B B B % 4 K mw B D/ S S/ N /R - - N - S i+
2 B 0 o3 B8 #£ # = &# & 4 T T j 5
= £ F X B ¥ & B W o3 & I B % 5
g L &2 2 X 8 £ 2 %L o 32 B g k L
= hlg M_g A R =] =] L = 2H = =
B - ®m g - B Z ¥ 2 KW & 5
¥ = £ 45 8 =72 B 8 J I5 - &
a & X 2 = -~ % ~ @ > B 73
- = =S 1 N ® ] 5 L R = g
5 Iz o = = F = Ll x X . N
E 3 E T x5 L. T 3% ;B =
I I DD B B
< . = It g = Z BV S TR
L 2 = L 5 BRI AR AT LR RSB R RIS R
&2 < & % BESREN? (REEERT) FAR=610

#EskiR: X X OMG - NRTIHEEFAImE, 202307



http://ipoipo.cn/

EE T RFIRTRE COE-OMG ;
ZZm:. BEREREEA S LAIHEWY

(Window Shopping)

RS =

- & FROEEEY): 4%NINEHIARBRERENETER, BHEP63%EZREFHRIFHE
BERBEWER SR,

NEDIHE (R NEEREER NFR IS ZREESEEE AN TERER
5.9%
37.3%
4.1%
|:[> 62.7%
NIREMETEIE e NMEIERE N EEREE TR nSEEEREE TR
(B8R BREEEMEIEZRIEXNERE? H#4A&E=610 (AR BREEIE—FER, EEEEBEMSIYESR? HAE=574

- L ERNEEBY: WTNFHZEEMEEENS, B53%ANERRMN) T mIIERR
E. EEEREE, REIAURREE TFIIEmEE.

:a N FDIHHEES SR TFEEBRNEARS R
&
ey, THIE -
s X BENMRRER BEER
! ERIEE. HRNE
50% | Y
40% !
----------------------------------------------- e Y
30% ° o ! /.‘— EBEKRF
R ST vt o
- FER ) L | SIENR (RHEHE,
BIERS (TRE. WOSEFE  RARES)

10% NFT, B2%)  UEHEN=
0% ZigE SRS, 2RET >

0% 10% 20% 30% 40% 50% 60%

EERBEINENESEREXEBEMANT? (REEELAN) HAE=574;
CEREEERRTORNPLXTECRIER? (RSERAM) HAE=610

#EskiR: X X OMG - NRTIHEEFAImE, 202307

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn 60



http://ipoipo.cn/

REEHTIRIIARERS

AR

B RE

EIAMA

Efzm

SIS T AL B,

20235, AEFERAZAFESIRF
B "HIFE | ERERUESLE.
BEbF . Ak, EHEERN, NFE™
iE&E S FEA RSN

EBINTE. SR EEETa/ERE

[EWLAEBER, HEEXETRE
HBss, XEEERASR 7RIS

IREAHERIE.

SR IPTIAEREERERHE A,
BT LSeR TR, R, B
& (REME) . WX, B3, EB
RUtEER., EREEEMIR. BEREFIHIT,
S EWEATHEN RARLD" .

BT T RSIRIE, BRIERTFEaE
BRNSFERESRERIAE. Tl
MRXAIAIR R RS TR, IRT
nh, EFEERERES, MR
MSERZERTRYRIREIZR.

BEENEEEZEERITI MR,
RZREL T IR E R A ERRE,
% LRERNFTIREBmEES T
R, WLEEmMATEERERE.

kiR [EEAREE TR

EHREIN

EfREINNENE, EUETHEE
HHLE, BYEERNBRERES
BHSTRRHAS IR, INARIINR TS
HERERIRRIA,

BRI ER M= &I
HEE, NIBAF, F685Fan
iEfits, EEREELHEESE.

ERRNEWRHREMIRNE, &5
sEiEEfTIER, EEEXRFS
BEiH%#E. BEEETLLIGERS
AE, BYESRIIUZUTFREFRIL
HEE T, BESERNRAS M.

FIiHEBRENFHRBEE, ™~ m
HiF AN R SRR AR
BTHER. BT REESREREE
F, ERBEXNEDHEBmEE
EMSETOEE.



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

CHE ST RSITIRS COE-OMG = 'y
Fti;ﬁml AN . /\~ yg !

BiEIN . O~1FER
EEARENFEE, SE0EMIFEME. mOBRRE

ety

FXIETO~ 1B ERAYmAE, BN TEBRIEHITIoHT, BESRINEREIEISHE
1R, MEIRIEHIRMEFRMLST AW, #H1T3RE, AIRAREERE+ KmIiaEl,
LARASEEREAAGIFIRIVRIERE, FROREIRE, ENSKEETBIRETE.

BiZE, HEnSHRISRES

2, B TS, Bk

A
ISOITAER. TIEEEBANBETRINT | SN ANSINSEE M. BEROMR
2. BRI,
ENAEIENE, HHTHENGR, B | RONLNEETRNTSRE, TE
P | i A e R R T B, BIS. E ST A R,
AR
ya |
387=5, 3 SR, B
ferm A SRR R SRS AR, BEAEAA ARSI
ENSIE IR AE, (R | odomhd, EFmRT L EE R
(WITREZE, TAELEKOL) BMMH | (BIEESiEwesh, SEEF, EsS
BIAA, KIS, i oREmait. Hi5, SRR,
85 > 3%
aah®
Ty a G OF T R NEE R
ISR SGREEEROI eiEsEy: EESBERE
. BE— SRR T, . BE—: S AHTRATERIEEN
B AR S E SR afE, HRAHEEDHTm, B
WS OEHE, RAREGS, B EA ARSI FEOE (A
R AR A BHEH, Sias) | LB TR,
o [HET: REBE(VEEEFILRM, HEFTIERHEREERAENEE.
BN, LR . BE=: USRE. ARE. BERS
s e N MRME SN E TR, s
SRR, SRR R, ATEMERES, FaSptE)
BROIRGER, R R,

KR ERZEA, RAREEEMRRAT



http://ipoipo.cn/

rHE L RIRTURS
==—1-N %= "INy I ~5h =S [I/AE/L
SIEEIN . RREEMTER
EACRATEREEARELENREMR%. ZOBRAEEK

YT HAEEN R, ENREMERERNEREESITEENR, IS MR TR
FEE, AEGHEEREMRR, RBIMHEER. B, EEXATIER. SRRt
TERE(E, AR RHETERN N SRR ERRE.

RERENEHREIZHE, [ArXK] WRFEKAER

LUBEEHEELAIPLIA:

BiR: EATmilREEEREEE ARTIOANE, EiEsEE
THE. MBRRAEES

WIS B ahE, THREBESURTRERS

i EHRNEEERIREE, XETRUARBEXE. FE
ERTH. MEEHEXESE. FnLthoE. EEERAUE—
EEFHAEELMERITIERRE, T TR

Bif: 3ISEEERT, SERINANWYILE/ K/ XiEIEHE
Interest WIS Bt S/ABMNE/ENEHS

& BN BTA/B Testal &R, IS BIEN S RIFASERA
RETS, RIEERES SR =5 R KOL Rk

BiF: 3ISiEmETE®
WIS EERSAE, S, WITRERY

Purchase BN BIA/B TestURAREM. &R, BA. ARGZNES, &
SEUE, SRR RS TR OB RIHRARARSTS, T
BHESEREARRSSERE, MEENEAEEAS, B TSR
it

BiF: 3IShREEE SR EREE

WIS FADEESRARIEENE

B EHISISEENSWER, SHSR. REAREATE.
EEETLIENE, HNARSE, DIURERRTASENEE (9
KUSEMIARE. (DERARL. TEARS) | BERBISHIKSE

Awareness

KR ERZEA, RAREEEMRRAT

©2023.11

EzaBmliRs BE=dAEd@ www.ipoipo.cn ¢

64


http://ipoipo.cn/

RS LRSS COE-OMG ;

ZHER: MRS — KFE

BRI SRR EEFIUL, mMAE—ER

ANEN KRRARH—E AN 0E. REREHIIARTEREBR, [EXREGTaRE. SER
B (ABoTAEEMIA) MATIE=ARIRAIEES], RE—MMUINIZERT, REEMmEE—.
SCIUEKAIRER . FHERYE)82023F5824H%F20235F6H 18H.

SiEE= {EEARIBRR T
CRIBRIRTEE iE O wasm
R EERNEE, EERR o i
N ey N TR - ZHHUERS, RGRAPIRE
. STAHELEENTE, myRs
- FmEaM: 3707 2nE S A w1 NSy VN

o, EHREEK, SR
fE5,

- FLRFHA: TRREE
SIEMNGARIRITRE, iFHH
ARG S, LATERIE
fRzal, eIERY R, R

O S A Kt
B, BuRE CRIBIOSE 55
e, —IMUEERL
.+ IREMAIRA: N
SEIHE, SEUAATR
BIR, BRI FAHAA :
U,
O suEEs O mEoiE
e - BEQED, MRS - BREREENSHK
I, &F RELEFR,
e MEARE, BLETE IR, FRSfEES
A e SHHEE, B PSSR
RE RS EHEIT. =R o
SOR, SEEEY. . oxmpEd s

KR ERZEA, RAREEEMRRAT

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn - 65



http://ipoipo.cn/

R AL RS IACIRES COE-OMG = 'y

ZhER: BEBFLEPmE— FiA
1. SEEERHS

EXRESFRREGFHEEHEHETIE—RZR, BUEATFENSEEHREND, EHMEINRESIR
FIRFEXSEBRERTRME. BYCIDERERS, SEMENRNHERNZBRIEXME, L

I ERssnE,
TR IR
‘\~lm'ﬂ%
s
SRR TERE:

© HERABHEARANE, SHEREER, mEBEBRERHE, B
MUERBEEETE

- BYEES, BmRIMNERE], mXUNE, BERESGRET
- HULlHeE, MEREERERTER

KR ERZEA, RAREEEMRRAT

©2023.11 E?yﬁ,&?ﬁ'ﬂjﬁ% ﬂ:m@ i WWW_ipinO_{:n .cn



http://ipoipo.cn/

REEHTIRIIARERS

ZhIRa<: ;

HEREE a0

2. RN A—— ABfEEAA

EREETm, XOHEEAR, HIEEEHMIENERE. REHEE, #

], INEERIBMNIEE,

EE

F I ZRDM PRI ZREN
11, BiEHERTFanE
Eing, FAEHNRZE
NEFHIERZRECEF ABESCIN
AhRE RIS IERRA

e

BIEDMPLHT KREMG
MSCABFEHR, Y AHL
FMARRIEE

B DMP R B 4%
MEUIMBARF, KE

AR INUEREIRS
ROI

519EEEM.

EERZ O ARE

COE-OMG | | Reseaurc\ | _

KR

UBREE R #CEF ABY

:' N :' N
: e !
- @ ¥ ;
i ﬁ) o ] |
| mmSAE  ERNOAR |1 @hRT BtRE |
1 1
1 1! ® 1
I ! 1
I ! 1
| & i | :
1 1
i EESARE  EEETAR :i INERE B :
______________________ | o o o o e o o s e e s s e e s s o e s s ]
ABE 3 ABER
xxx M A ¥
AR Xl ABE
%H ?EE:%?AE%
XRKBAE KB A\RE
ES=hI NG
AL A BE SEERALIE AR
BHERSIPAEE "ZI" 1P ARE
2z
| PR
IEIMEE
'; IR
\ FRFA
B -
gy o

KR ERZEA, RAREEEMRRAT

1TEIRTUES [F1i5

ia


http://ipoipo.cn/

COE:OMG | I/

3 1|

3. REEIE

BEHRFEERZEEREHRT [ME] . ERFETTR, 23ENSTHERREHEENES
Mz RMBREIPHITSIR, REREHERE SRR TFERY CRMENERITMEL. ERAIIEF
AR CRABMERFEERS. BRI, SCHEEEHE—KE, BINmmEel.

RFTIREAZEIE

[EEETEISFNE R, BRFTIREAEMSHh B EMMERIAER;
> HEES:

BIKOCHRE, BRFETIEFLEIF CFiRER7RIREILEERN~mINEMALRER, MAME
ESHITRBME, B BRIV ERPTHNEERE, BR5IRERRYE, SMEE—Y
EAY

> MEES:
BIIBEIPS | SAFPEMARFEEHAREFE, FERXFEDREEIEAEI, FEt3BETEAR

BE WIES15 THRED
mE | BELER

1l o012 sest—@

X SEEES(7ME) )

KiR: ERZEEK, nARRBERRRGH

68


http://ipoipo.cn/

RESH T LRSS . ”
=PRI T LERRE— R

3. REEIE

5

EEERCAHENRNEENCEY, BEATHEXARRE, AiEFE NIRRT SRE, RiE
FRREHIREEIT R, SEEuERSN SERE, LAXREHALT/ (B HEERIP AR,

REAEiZ, BhRERUETT

HERAIZIE (R3IBF, BUSEE, AEHE3S)

CFA R WGTR

¥ 500 TE .

e SRR R

RE A
W& B
A& C
R&ED

HEEN

@FF SFR
e T T

B, R,

W& A/B/C/D & A/B/C/D K& A/B/C/D
EMERRR

WS EEISR

T

" : . :
i A i i AL i
i BRI : i IRAERE :

KR ERZEA, RAREEEMRRAT

©2023.11 Efrﬁ.ﬁﬁ'ﬂkﬁ% www_ipoipo.cn . 69



http://ipoipo.cn/

TRes

JResearchy

PRI T RIS COEOMG | '~
S BB EPmE— CFE
3. N RIE— I AZIEFiE

5 &

EEHRBHIARMNER, B [EHIRE] RI75zUHTA/B Test, MINHERAT RN HREL
REME, BRI TARIRIL, AR,

4|

BEARHASS AR, HaRERIEENESHE

-

WS =M EEISIR

- B = - -BRE G -

i 1 i 1
: I : I
L omE= L =

| |
| BREREMA | | RAERE
: I ' I

4
+22% J+ 174%

KiR: ERZEEK, nARRBERRRGH



http://ipoipo.cn/

BT RIS COE-OMG i

ZHIER: BB LR —KFE
TESIRER

HWRENRENMEETR T 250, SRTREIRRASMN, ENREEH—ZT AHIZ0EI.
RE RIS E B,

T s !
1 1
i 200075 + +30% -39% |
1
: s MEEVSTL  ERAERAVS L |
2 i5PIEESMESRON EIE
e
i
i +23% +400% +309%
L REERVSIT FHTRAME VS BEEESE  ROIVS RRFE
1
1

SN BB e
VE P E 4 & &3\ K- 5 (FriB&iAEN&
SE T (R RIARI-IB31) Lol

93.3% iEh O |4 b OR |4
= 186% 120%

KR ERZEA, RAREEEMRRAT

©2023.11 EaBTiRS ﬂ:}ﬂ\@ﬁ www.ipoipo.cn - 71



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

PEIE T RAIASR S COEcOMG | =iy
#BH1: AIGCTEEEHEMRHIMELE

I ERAIGCEL BN HAERSRIEMEEN, KK, FEEAIGC
BENRIE RN AR FEENRTT, SEHAREIEREHEREL
AL (AIGC) BATEAMERFRFRIRES, SREARIEBHEAIGCHA I8

£, SR, BRRESHERINAREIN. AIGCEBETEEE. B8R, X—RHREEESHEER
KRN TFATEREES, IRNARAIGCEERR SIRMES | _ EBRERE.

I ERAIGCTERB A= HMIAIR R U

Xt

v ¥ ¥ ¥
KB FIFIBESS BB AHBHE
AT B/ AR NS SRR AR (R,
EEa AIZER KT S ST SEALILER,
BRI LRSS RIS ERESIASH
FERLA/ATES AR, AR
EMA—RIER BT T
B kA FAAAK *AAK *kok
AIGCTEEHFE
AR A ik F AP ER
BINER, AIGCERUMIEMSEHIEMTE, B L .
FAIGCTEIRALHHTHINTAIRSE, B0 WDIDIEIRE, ANFEERFIRS
NEHIUBERS, FARLFAEHIER FIHREAI RIS SR SDE
*<Z TR I, BAAREE [RREIRACN
) ) - Al FERITIIERS, (BREEE
ﬁe;ﬁ;bgi,c BESD E/‘J%ﬁﬂ;ﬁ ﬁfﬁﬁ'fﬁjﬁ%ﬁ%ﬁilﬂ / SXEEREARY, EREkkTF
SH
www Be | | om - ERIRIKOMD ECEIIA
REEn e & &
M FAF
* 18 \
P I B ’ B @ﬁﬂﬂj %
FAFHR 2 oae T | REE
S6eh 7 B|

4 N
HIRHITABTEE
KR RIEATFEREE, HRREEEARREAT

©2023.11 Egﬁﬁﬁ.ﬂkﬁ% www_ipoipo.cn o 73



http://ipoipo.cn/

R AL RIS i COE-OMG | =i
2382 MENSHEZR TGS

HRig#A [AANETTRE] iUEBRIEERINN, EAMmEE
(RN N SEL T HIZPRENNEEN, MEATEIREXRE

SEYERAENESTERE, EXYEMRENEEEEEBRSERKIMIARESR, (BYEHE
HAEFTRG, BAEREEERTRFE. mELTFEDREIEA, HEFNEFLSEAYmiliRS eI
NE@REAMEENTS, BIERMAIFmAvmEUR. e, AFAER, MMEEMiE, KizkkE.

1. WFLAAME, BErIE. EEWERTFET, Rt EXEE

ITNEE R AR E I RNEEBEEITRERE

RETRPRESEERBENN, SEFLHR RETHBEEI, HEENTEEHETS
EBNFMESZFFRIERS . X—IEBEH THE RIEZERS, ERTESHEMIERBNER
B, MISEELAA, NERERISRERMN Fa, FErNEEKSHERERRTTE.
FEGMVATEKMH T EARISER. FRBANMENRFIER, EETERE. &

SUEBEHEER, Ban [[FEEIML] =2
PR ESINP S I ANE -

EAANSHIKIER (SEAHE) : EAANSHIKIER (EEHE) :
e Is A e AT i e
ik J AP emwam [\[) TAP i) BERR
LBEE: BRTNAEA. FAGHER, & EREE: FRIPAANNS. ATRATEBES
ABEhSEEEE. RERaRE BT, FRERSHRE. BRmIAEA

2. X FaatEims, FEINEZEZRAIEL, EHREAE. RS, 37 5im

LANHEIRS [IBZRE T LATRIESRA, (B2MELIRN mbsFNiH
HEGER. MEMSRENRS. Fafliks, TLUE
YRI5 | SE WA AIIE R B,

o N FREHESTEINEE, EHZENR
BF UNE][: Rt HE1TAH
IRSARARF= AR LURIRAOIERE, aNzh
mESH BRIISE )L BEMESR. BREENRERE, Elit
BligRE (R IR AR M B REMNMEEH LIS
BEERYEIT, MAF—ERATIRIK,
meegn | PR Ef s
s eeT— TR FEPSIRIAOMD ECERA
S5 = SES %
XS =T IEf
BT

KR RfRREERRRES

©2023.11 E?fﬁ.ﬁﬁ'ﬂﬁﬁ% www_ipoipo.cn . 74



http://ipoipo.cn/

HEE T RS IATTRS COEe JResearch

B3 RIEEREHEERAARSE

MR AR, AT LR A ORI R GIEE,
FTEEEEEERIENL, SEENREEENSRINAASTE
AT EEBREREEMEN™ R, REEEEHFERERERENSEHPXIIMURN, EIMREENE

XROI, SEFREEIEIVHNIFERRRINER, mELESETIGREEENRER, BREmhEIM
BREABKRSIHES, MNTBEEMLBIAKBERT, MFENSEWEESEAMRBHE.

iR E XTI EERIERIERISELERLL A RSN i EED
EIEEARE, ERETRRIRNATENEEERE, BEABIASEPARENE LSS
BESD, TESERR LIRS TIREATNANGED, MISTEEESIARE. RIEKAIEREE.
{EREERRTISSERR, RESNRESAREIREHE. EOEEREFHAME:
1. BIE EATUIEE; FAXBENTRIESNERNER, PaRBNERH
2. TR HAEBNMEFTRIOENLL, BRFEBINANANMNNZSER, SHMTREe
R, RIS SUERRENE, TaARaE:

1. IEEEELS: mEBTEZERE/S=ANESE BARRTIEELE, KRmENHITER,
RRATLREESHAFAE, EEFHTKEE, 51980

2. EHIERRIER/ELREIAANE: MHERERA. (UEER/ R s A ELE
A SREEPRIXEEEREFXRES

— R/t -

HEICHFIANRERS, 2 (K]
5 [B] xR, EUGCESSERA

S L e (=g RIEEEBPEXNE R, HEEND
AEBEFINEEN S LT
KR | st Shesis IR

i
i
(mk

FrEits | |(FiEDR (Tl | REDHESR
F1Y~20%)

AN

Stk
1 SR e
Sl AiERE RN
XA KOL/KOC l ‘
| t
— asomv | | momss e
ey (=28
- RADAU ||
ﬁ;i HFREONER | TE%H
5 o e it BBERARE, PASHEEESANE
NERR | |[FrRCPAR 18, ISR, BEREGS

BB FHE RIS EEARSE
EICHE, kit

! |

KR RfRREERRRES

©2023.11 Ezamligs B=dPEd@ www.ipoipo.cn

.cn
75



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

fResearch
COEeOMG | il

REEHETWVREIARIRS

— =, —— —— -
LRI E— B RER
T ASARENE]  AlGCHE R A

SREARLT

7~ AR EE ]
BESFE

ACT g

all

%= BE 48 K ££ F] OmnicomMedia
Group 2% B & A IE T HYIR K
RBFEl, FEREEKMSET
NEHEMNEWEELE. =R
SRBETHRBEMNER TERN
REZEWRABE100Z M ER
MitX BT hATFREFEHIR

S BRI R WL,

HFSEMEH. HFEEHE.

NRRHEBWERERS. &
RGN EE ] R EU R T ML AR AL
HEGTMA, EPEEEKR
AHREBIFTBERIIRIRE R
TxR--iGEEEOMD), LR
FEEEP RS AT
MEUFIEMIRE iZIARTAIR
SRR S5 A3--aRil(PHD).,

BT BERADEIREFEHITHR

©2023.11 FEaEmliRs E=ElAE@ www.ipoipo.cn b 77

r T RIS

"2023%F, BBR] SHUAEREFHIAEAEE, AN
TEEMBEEEENNRETEEPETRFE, Fa
Z AT F AR
RIAS, ERMEAAE, LMEAGFSHRETSD BRI
AE, ASUEBEINEE NSNS RIBIFA
E. Rk, BEARTREMERIKOLEISRFEIEN
EMWLHE R ERRE SREN—AES,

UK, AIGCIEISHFERARER SWeE, BhmhEEHE
BaElt. MECABIEL, TIE=FA. ABBE, B
TAIGCHIBARRUTHEANZ FHATIE. EEMEE,
A LMSE 7 24/ N\t = PR ED, ERREA
TRARNR ERERMEANTRIZMER. ERSA
BEDTAEEE, 8T REFRNWIRFREMWLIIR,
A EREGHI M, REESHAIRS.



http://ipoipo.cn/

RESEHEITIWVRTIARIRS

— =2, N sle
TR E—SIBEIR
ABEEEL, NEESM, BUEBETN, EEEeEe

fResearch
COEeOMG | il

SRUFS

EIBEYAOMD
BEHE, MREH

ACT g

iEBEE (OMD) , RETZA
REAEHR (OMG) , ERR
RE&EH (OMC) —R., J&IEEE
& (OMD) BAZEFRHEET
RIS, KX, BIENAE
ARSS RIS MR,

TEHBIRIK (OMD) F1999F7

FERIL, 125 ERBIT20RE,
RENBERESE, EEm,

SRR, B, RIEFI3CSE
ZNE. RSEHEEENT
ERERBEAL, SFEN S8
IERBIAIT, BIFER, 38

REH, BRERSWERKRE,

Higlss, EHRRLTES.
HECEEIFTERIEIKME,
BN E m R E B h iR
EHERE,

BT BERADEIREFEHITHR

©2023.11 BEEaEmlips ﬂ:ﬂ@ﬁ www.ipoipo.cn - 78

r T RIS

"REEATERE. ALURSRARRINA, M.

BReE RS EBEIUSENSE L. R, 132EE.
RS RIET IR A ER.

HER BRI RMFTRAMEN, BEtIHEE
EINEEAPFERIIZEMN. KK, BEbGEEX
RO, RNZEAPEXR, NEFRHERSEN
MALARSS . ItEoh, BB RARE R FL R EHTTE
8, IESEHENED, ReAFMERHEE. "

r =LioE]

SFFEHITHIREE, WiieHEHEEFzFraIl (|
RPi) , BIIITEERESERZ, BiE, BER
RRIR, LHERIRER, FRABREIRSSEATHEL.
ATEMSREIL, RNEXREET "HMEZUHA
MEZR" |, EWET =180, B (1) |®3] (2) 8
B (3) mEiTa1, LA BB BRAR
RUBRET, MMSEIESRIER],



http://ipoipo.cn/

RESEHEITIWVRTIARIRS

e ety N —— . s
LR m— i EE K
R SR, SETAMSI RS RN NS i

fResearch
COEeOMG | il

5KIR7D

TEREHAOMD
Bl SSRE, BMEREH

ACT g

iEBEE (OMD) , RETZA
REAEHR (OMG) , ERR
RE&EH (OMC) —R., J&IEEE
& (OMD) BAZEFRHEET
RIS, KX, BIENAE
ARSS RIS MR,

TEHBIRIK (OMD) F1999F7

FERIL, 125 ERBIT20RE,
RENBERESE, EEm,

SRR, B, RIEFI3CSE
ZNE. RSEHEEENT
ERERBEAL, SFEN S8
IERBIAIT, BIFER, 38

REH, BRERSWERKRE,

Higlss, EHRRLTES.
HECEEIFTERIEIKME,
BN E m R E B h iR
EHERE,

BT BERADEIREFEHITHR

©2023.11 BEEaEmlips ﬂ:ﬂ@ﬁ www.ipoipo.cn - 79

r T RIS

"EEAMERIEN, BEITIWEERHNTFEBZR
BHE, MNBHRMBEMS ER D =FIHD L EXR
AZARERRIFES B REFHNEmILBEERS]
FRBMEABRIR IR I E WL R B ZIE;

BRIME LR H IS CIFRIRERA, EIRRZzAR
EHILE, BIANEE CIDEIERATTEE R IEAETE,
BNt ZFEIE A REICHITREME, MR
EAMT=IIAI eI A B R R R SRR T A b,

r =LioE]

HEIPERRERIER, BY ML T ISR, —7H58
IEFmAE AP RREREEEE, TEE=7 A TFaE
EEZEHFNTCIESNERTA, FIRBEmCIREIE
B4, WEEFHARIEIIRES, N —HEh
BHEES, FRAERMIASIREREIAKBRZE
15, SIRZEEFasEL, BET2F&SROB
TR, FAMBIERHRE T KERNHEES.



http://ipoipo.cn/

RS TR COE-OMG | ;

TRIFA—mi
ERHAE RN R, BASRT RS A

.
NFINE Ir. TR REEBEN S
PHD E—3 BRI 2023 FRRRE I BRI, (BRI
UBMMNENNG, BOF | KERE EADHERAREENERNER,
BRSPS, ERREENE, SARHTANNES, BHE. #
PHD R EFIRIL—R, SERREY), MRS RIS
BREERRSENITE, B K, BBEHEETA.
o T | SeiAlEdh, SEFANAAESES: fis
| M s 23 RE AN = PN iy N EE3 = "
R Wb IRRE. BRIRE. MREE. SEEN.
RIAERDR IR AL,
HEEHERANOE, B -

= I
WRESHHNL, I ERRG

PHDEZ L E T MEFEHN
REZBSEHTAEE,
LA ST BERE HETH 18

Nin=EBSRRMEFI S EBARXRIES, MR
ESREIEERTEEERETI IEE SRR

K, LSHNaIERETER SEmE. ‘
HE S man  7ERIEE R BEiEF#ER, KEe2RES-BEBES, WO EER
B RSIE A S S s BHAHESTER, BEMESRENG, RIBBPMAE
vy &, XSS, JIRESEEE.

BEARERE, BEREMANERRZSZETE, 815/
EfEAEHT 100597, HERIRERZMREEEEL.

BT BERADEIREFEHITHR

©2023.11 EEOBTIRE ﬂ:ﬂ@ﬁ www.ipoipo.cn - 80



http://ipoipo.cn/

PEIEHITIRFIARERS

fResearch
COEeOMG | il

BRI F—hanil
"SIFEHEE, BESIEIRGE, EARNE K

Amid

SREREHE N

ACT g

all

PHD 2—Z/ImhERAAISA
BIEMARIEN I, BOT
FENE= P SCIEBLL AIRYIE K,

PHD AZRBERRZIO—RA,
BREIREEN TSR, #
SEIR/EN/EHERS, BK
AARENFRCEIERSR
Omni Studio, iLLIKMLEH
R TR EFIEIE,
iEHEEMNCIE, AR
HREZHHHNZ.

PHDEZ LT MEREN
RIEFZEBESEHEVWAEE,
LAEF 1 SR BERE HAtH =18
K, LEENRIERASITEEK
HAMmhEERIR, RS, XIE.
RANBEEERENZ I mEST
FRiRER,

BT BERADEIREFEHITHR

©2023.11 FEaEmliRs E=ElAE@ www.ipoipo.cn b 81

r T RIS

NS, HEERSTSHNFREE, BIXEMA,
TS mhR g —IARD, FELCEA £, SEEERAE
Eitt, BIFEDEmENEERFREERR, Wik
NP TR, FHET S RE D RIEEA]
TR, EMmESHEEXRRNSFHEERSIERMNME
1B, SHMEMETAPER, "

r L]

PHDE B KEIRNTRAEEH AR, BirARES
DM EEEHAR, TEFRREIAIRIRES, LSS,

AR, BRARBER, BEEZSHEWEFSIR
GMV &id52, HEFEHS. DREN . EERE .

IKERRER, #IRGERHEERI=,



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

HEESETLRIRRS CCOE-OMG | ;
f— X, —— W >4 —_—

ERIA—IEEE
"NWEEHEEHEE R, EANSEANE"

miF

ISR
miFEHEFORE

ACT g

IS M T2010FE, B—
RUBBESERS AEM, 12
M ERRE IR BB =Ml 557%
SRR, SEEHFWR
5,

ISR EREREXRRETIL,

RS, ARE. £
NP BRIER. DEW5RES
TR IRSS (28,

B A E R
ST EERERD
=kehiy, LRI, ER.
=ERATANRBIRLSE
B2 GEBERS. ERHA
EREH, THEREERS
W, MEBELEAEAEK
P, FIERIBIBEREERE AN

#=.

BT BERADEIREFEHITHR

©2023.11 FEaEmliRs E=ElAE@ www.ipoipo.cn b 83

r T RIS

"ABETHFENESEZNRRRMES, SRERN
RERARKRIKREES.

SRIHREEINEY, THERRSRET M LR
[, WINREMETRK. BHEEIFERE, ELbmEEH
ik SRR EEFL LA BEERIEIT

IR M R ER R T WERIAIIR, FLALLA A R
KRB, RIrBSAEEMNMER.

r L]

JIEESIEEEFES "WmK" AU OEg, RELL
BB ARYSHEAHTRE, BImEELRIFTILTOP1
MiEE, BigEns T, 2023 5XKERESE
"—HIE" RRBESE. P "EEERETEE
100 BARXR" FATmEHE, ZBT mERRE.
JUSESLTFARYEITIE "ORA" EHiEs, SF
LLCOS=ERE) A, iLEZ AR OMERRER
WHIBHIES, BEmEEH - miEiEQ10FHERE.



http://ipoipo.cn/

BT RIS COE-OMG ;
—r—t— S, —— == Yy N

TRIF—E

"BRBEERERTR, IMEESEANEERIBEEEK

HF

T—aE
BIIRAFREER

ATINE r Tl RS =

TR T20175E, BE FASEONERET B ETITEY, SETFE)
TSRS A S 2 8 NRIESIEE. R B R R,
BT, ARENTHBMER | pemmesaAT, APSREREGS RSN
ARGt e FEANSRERED, SFEREHR. EEANE. 7
JERE, SRS NEEXSHHRAEE, Ft, BOEVERULED
£ PUISEREES. H SEE SAOIRSS D T IRS FIFENBORAS, SBERBA
SEANRNERRTR. T A R S ST AR BT B,

2022F ZIRFEVBRS RS
TOP1, {ERIFTFERFIERIEA
FRREEESE.

R \ , =t =E3\]]
xl**#:.’:%ﬂz\ FMCG (H&

) . =2k, TEEE. 92,

SR, KERSEEHT, BRI [O+OFHEIREHRK] |, TH& T IEN
REEEK. 5. 2B, SWENFEE, 5% EFARRIEEINSIKEKESEME, 5
BN. BEZRXEB500EH FRRESCIL T 30% KA PN EWEGE, LB REFF
RMNBRE, EENMKIEE (ERYEREIEE.

ARERES, BAOTmE
BEFIMEESERLDE, €
ERAIGMVIBE,

BT BERADEIREFEHITHR

©2023.11 E?yﬁ,ﬁ?ﬁ'ﬂk}ﬁ% #!ﬂ@ E WWWIpDipOCn .cn o



http://ipoipo.cn/

REEHTLRIAFRRS

— =, —— P e e R 1 B, 8
TRLF—ARAEE
e X B, ARISR SN AE

fResearch
COEeOMG | il

8 Monica

RAERIEHE]
Bl AFRCEO

ACT g

all

RFVERIER R — R ARERA
REFEZOER, BIOTH
MR - EERNE
BEHIRSHIATEL

RAHMEBRETEHE. HE.
INIBEFFENmERMEE
ME, BREINEREEH
RS, mOWSEERN: 25
HHEBESEHE. REERTEE
RIZELURRTBEMHIEHR
RS,

e5hlk, RAMHemEs
#8194,700,000IEASIR, 1€
EE T EBE NS mEE R

5, RSBH/EXE. F=E5EHE.

RURHESR. BREF/EERE

MEY4000% 22 E RN fmhd

BT BERADEIREFEHITHR

©2023.11 EEOBTIRE ﬂ:ﬂ@ﬁ www.ipoipo.cn - 85

r T RIS

"BEREIEMNLEZ BN AR RIMERARERIF
ZERAR, [ME] B EEEABEE—, §10AR
BRMZFEITLWEN, HHTHRZTRERE.
ElSESF, BNBEIEZEHEERTENME. HBERER
X, BEBEAENREESERBS SRS, 55

[3ERL] A 3R RURBEE, AmbEToITIERICEC AR
. mEZAREIVORIRERTSZE,

r L]

RAMET2023FFF AFHELETES. BIKSHERE
EEERF—3IREE, NI RERENERE.
PR, ERDTT. BrBTFHFUEREER, &
BN L R S HAER. EREIAEEER
Y "NERT .
SIBRFHIRSHIRES 7 mEExR. BERAEERS
9. MCNHMFRE W ETRER, REE.
Bm. =M. M. jERESFS ML, AEF205
+ N\ EE RIRS RAETREMN R DRSS



http://ipoipo.cn/

PEIEHITIRFIARERS

ERZIF—

=P

fResearch
COEeOMG | il

RIS, AT A IR

ACT g

EPE, 2KEEREHFN

ST, 2011ETETFT M,

L "R EE BRI
SOFEERE NES, B
NTFBS LM, LREQH
FILHEN, MALRMLSHR
EREIEK,
BRRHHER. R, HIEE,
RESESTAN, BPE
ERE, MIH. RE. Bl
S RNEERTA LBHSR
R, BT S RE0E
IS, LIRS
BEKHER, ENEEER
RHHESIEBRERER, 7
RISRAEERIEN. O
git, MEEH. ERRA.
A RHIERI S SRR T E
RS,

BT BERADEIREFEHITHR

©2023.11 FEaEmliRs E=ElAE@ www.ipoipo.cn b 86

r T RIS

"HBEEN LMITARZTTMIFE—, FRLEERE
Bt EEERERIRHME, IRMEEBRERIRERET
Z¥atmE. HTEGEHITNER.
FEFaEERENG, ER—FaNFERSEK
e HaiE - FatixmErmEMNREE. Bl
RiEEG [ME] SHEEN, RIERTER.

r L]

EPEEMRHRIERE A ERmE R BirhEim it
HERHA, XBITF "HHEEN" . HEE" . "B
18" FHERRFER, ERLISEAYRF D, 7
BRI IR TR, X LEES, FE
HEMEIAR3MZ, B mAKERRITTHEENE S
i, BERIPRESRERER. SRERSFSHTmEL
TRLARFFEGE, ER=FRIREEZMER, Nik2023
FRInERENIFIEE. RESRREFTWERERE.



http://ipoipo.cn/

PEIE T RIS COE-OMG | ;
EEoHm
"REMEEHNEHEERE, B ABRTERRENEHIED"

ZE%#8 Doris

IR BRI BIR AT
TMTESHAERSTA

ginsd@iresearch.com.cn

TIkEREAERS

"eEN EFEFEHSERRTELMPAILERA13, BEREBRENTARMSSEE
BEErEiEEE. THEBEFEROXERE, ERAREETHNEERASM@. 5
RFH, FaSRxREBEETILEEZEAPONSERESHEN, NRE. ™m. K
B, AHSOXEELR, RRENBH. ENSMNEHEIEMEHEEN, ULl @3
#H] BEERER.

Simt(E, ARBEBRERREEREHTHENABKEAEER. R EENEIEIEN,
BENELERMANTERMSBANMMAME. TR, RSWEREN, X—B%H—
SEW T AREERE BNESERIRR-RENRBERFPA A ENES. RHhEE
BABRNRSBH—RERRSHMNRRETZTIAR, RREBEHE.

1S5RS

R AR IR EPIRESHFOSZ AT ERRERAERN, EFNMARDIFTRREEIU

R ERE] EZEFEIMNER

C ﬁ@ (U THPIRFHEAR A SRS, FEES)
KEYo00O @ ZE—%i

BliE B nnxsmu
, RUO
— e “ YU
PH MG Fmmsm | e
. o EPEB
kiR nthrbtEERTRAE

©2023.11 EaBTiRS #‘m\@ﬁ www.ipoipo.cn - 87



http://ipoipo.cn/

COE-OMG | ==

PESEHTIRFIARRS

ERRF J— R BRI ER

T RIRIREHF OmnicomMedia Group
BRRERE FRRRS FA 5, EEREIX
TS EHEMEAEREAT]., RRERBEYER
RS R T BRIRZ W AEIFE 10021 EZRA
WX SEEThTFREFEREE &, SIREER
WKW, MFS5EEH. BE/{RH. AKX
NEECEBIERERSS. REBEAERRERET
AR ET, HPEEEkEAHRES!
FTREIRYIRIMERBR G R --1EBEIN(OMD), LAK
EEEE P IRSS SR ATF RO MRS
2N RO AR BRSSHA4) - - Rl (PHD),

7~ AR F i AR HCOE@OMG
COEREH#MAATPL, EEEY—TEAN. RiF,
STRIMETLAD BIBAE AR AT, FHYAE. BRRESD
| AR REE SIS A,
COEEAOMGEHR MR e AR AT B
FiRERAIER], COERERA&MATSHERAAN, &
J BRI AN EU B RYSRES A By SR ERI TR H
BILE. NEHEMEEERREIEEEEDTH
SRR, ARRHATRIERIRBIREY, F
ZAOMGETAVATRRYS IRV SSIRFA].  LEEST,
COBBHENAIRXIIMIRNIRD =, Hll, &FE
e N



http://ipoipo.cn/

COE-OMG | "~

PEEHEITIRIIARIRS

BRI T —3mE8

@ 400-026 - 2099

O ask@iresearch.com.cn

@ www.idigital.com.cn

www.iresearch.com.cn

15

Iﬁﬁﬁﬁﬁﬂﬁﬁ%‘ www.ipoipo.cnj .



http://ipoipo.cn/

COEOMG | 'y

PESEHTIRFIARRS

W= B

KRENGwEAHEE, HERNEREGRER, REEEX
&R BEITFE, HTELANARNELUERRZ NS,
et P EARIERIN. HURERINERRRS
RIBREATAERER (PEARSNEZFENE) IE
i E R EAR B RERALIRINE.

= Az xh
0 oA <A

KR EPTIEIESABR TN EE AL ETARRRAR
mEAR. TR, HIREREMARTTE, 8BnXFH
HERETATHER, AEEG RN mEdE, B
IRt TR ESRS, DAESIEEEHERE, n
BN%FERRVERYE., TEMEREEHFREASE IR
BX, EMHEEFE EEEABRT, NMrETRIEEE
PTRIRRIIR RIS A BRI

KR EPRIBRVEREIER AN E, HEIRERS
BIEARIN. BTEMTENERRIRE], EERRIE
SEEIRIRRE, ZEHR(RIBARSEIFABRIEZRNRR, X
RSTIRRIERERN, AHEANEFREESSE, X
R EETRREEIRAIRE, ANREREHRGHEAENT
HEERR, AR SHEIEIN AR EARIERRE.

Iﬁﬁﬁﬁﬁﬂﬁﬁ% www.ipoipo.cnj_ 0



http://ipoipo.cn/

IE?%EH’M% www.ipoipo.cnj_



http://ipoipo.cn/

