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第一节 释义

2025 12
22

2025
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第二节 公司简介和主要财务指标

Shanghai Shuixing Home Textile Co., Ltd

1487 1487

021-57435982 021-57435982

021-57435966 021-57435966

sxjf@shuixing.com sxjf@shuixing.com

1487

/

1487

201401

http://www.shuixing.com

sxjf@shuixing.com

http://www.sse.com.cn

A 603365 /
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2025

1-3 4-6 7-9 10-12
925,792,425.59 995,447,635.01 1,054,393,211.49 1,552,771,602.39
89,782,507.62 51,363,844.35 91,077,861.76 174,606,205.95

76,225,321.10 27,052,657.58 81,455,418.50 169,682,113.00

-65,660,893.99 -1,151,517.41 74,425,167.81 524,308,479.66

2025 2024 2023

1,134,981.54 20,231.22 1,661,821.41

46,727,475.11 21,782,235.86 54,887,680.18

14,625,877.13 15,174,967.18 7,451,696.66
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第三节 管理层讨论与分析
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2025 50.12 3.7%

2024 0.2% 50

2025 3.2%

2025

2025

1.93% 3.84%

2025

45.28

7.99% 4.07 10.96%
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6

PCM

USDA EcoCosy

Puff air A

45

?· �‡ � �‡ � � �‡2Ï� �Ú

+�� �é�� �¤ �g�

ᔶ ៤	Ü �Õ!è�'�þ 4È #ý �$ �û 	)�' ��	)�Ã�{�þ 4È�Ã � �ÛN\ ���r�• �� �Ä





2025

12

2025 12 31 43

5 3 1 2 37
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618 11

3

WMS TMS

SCM

RFID

PDA RFID
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ROI

AI AI AI

AI AI

AI
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1

2025 2025

2

2025

PCT 1 167

66 60 41

2025

2025
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354,415,510.18 6.29% 2025

531,921,236.07 3.18% 2025 3,131,857,391.15

5.18%

%
4,528,404,874.48 4,193,266,394.93 7.99
2,492,693,308.03 2,457,188,829.01 1.44
1,267,829,859.28 1,024,521,913.32 23.75
203,590,362.94 187,413,395.90 8.63
-2,401,939.83 -7,225,248.81
82,841,064.25 82,108,308.67 0.89
531,921,236.07 515,551,780.62 3.18
-286,092,946.48 -441,078,669.28
-264,995,767.06 -304,964,159.02
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%
% % %

1,480,270,067.68 802,342,749.24 45.80 1.51 -2.87 2.45
2,188,653,061.97 1,188,734,817.60 45.69 7.89 0.30 4.12
425,912,440.57 235,140,917.85 44.79 34.92 23.85 4.94
426,794,726.20 259,313,579.15 39.24 11.00 3.80 4.21

% % % %
2,654,344,360.91 1,397,297,504.03 47.36 15.47 6.57 4.40

65,149,455.95 40,994,231.28 37.08 -20.19 -23.07 2.36
327,773,070.16 189,846,696.95 42.08 18.50 13.99 2.29
720,150,019.70 403,047,794.35 44.03 -3.88 -6.76 1.73
103,372,972.49 63,798,505.18 38.28 1.98 3.21 -0.74
233,137,587.78 142,751,344.64 38.77 -6.78 -11.01 2.91
97,290,350.21 54,531,955.81 43.95 -3.45 -9.78 3.94
300,108,266.27 178,112,327.48 40.65 -4.64 -8.82 2.72
20,304,212.95 15,151,704.12 25.38 46.22 56.26 -4.79

% % % %
2,654,344,360.91 1,397,297,504.03 47.36 15.47 6.57 4.40
1,288,248,803.22 775,809,568.39 39.78 -3.32 -7.01 2.39
290,356,492.31 121,298,548.94 58.22 -10.76 -20.92 5.36
288,680,639.98 191,126,442.48 33.79 25.30 25.62 -0.17

% % %
/ / 2,481.89 2,437.40 738.57 0.14 0.76 6.41

(%) (%) (%)

2,485,532,063.84 100.00 2,450,948,639.33 100 1.41

(%) (%) (%)

�� �� �� �� ���� �� �� �� ���� �� � G¥ Nq�S! �� �� �� ��

�� �� �� �� ��
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1,188,734,817.60 47.83 1,185,209,519.85 48.36 0.30
235,140,917.85 9.46 189,862,967.70 7.75 23.85
259,313,579.15 10.43 249,812,430.44 10.19 3.80

A.

104,013.59 22.97%

0 0%

27,114.14 11.95%

0 0%

B. 50% 5

50% 5

C.

D.

10%

10%
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126,782.99 24,330.79 23.75%

20,359.04 1,617.70 8.63%

8,284.11 73.28 0.89%

-240.19 482.33
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2025

23

10%

5%

1,000,000.00 1,010,189,589.41 190,022,348.28 2,624,367,225.81 40,327,413.08 33,602,599.75
30,000,000.00 509,707,306.12 447,276,419.07 525,679,585.14 19,334,326.62 18,367,781.58
5,000,000.00 708,751,395.04 46,687,188.27 1,297,602,537.21 6,174,694.08 4,612,552.03
10,000,000.00 1,329,200,594.22 267,047,792.40 3,039,462,157.93 2,540,057.92 8,649,082.83
100,000,000.00 341,324,353.11 109,284,055.00 626,594,322.64 1,561,310.19 1,347,642.66
3,000,000.00 211,945,230.85 1,745,589.59 869,487,921.84 2,700,608.98 2,010,618.95

2025
2025
2025
2025
2025
2025
2025
2025
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第四节 公司治理、环境和社会

1

2025

4 13

2

9 1

3 2

5 44

3

2025

48 4 44 ESG

4

5
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1

2

1

2
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2015.07.09 /
2018.07.12 /
2008.04.23 2025.06.13
2023.07.17 /
2020.01.21 /
2017.07.17 /
2020.11.03 /
2021.04.22 /
2021.04.23 /
2022.02.10 /
2022.01.13 /
2022.01.14 /
2022.02.16 /
2023.04.26 /
2023.06.05 /
2023.12.06 /

2024.01.15 /

2025.03.06 /
2025.10.11 /
2025.12.03 /
2022.05.01 /
2022.07.01 /
2009.11.26 /
2016.06 /
2021.06 /
2021.01 2025.09
2024.05.31 /

2016.03 /

2025.05.20 /
2002.07 /
2021.10 /

2018.12 /

( )

2025

2025
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5 5 0 0 0 4
5 5 1 0 0 4
5 5 1 0 0 4
5 5 0 0 0 4
5 5 0 0 0 4
5 5 0 0 0 4
5 5 2 0 0 4
5 5 3 0 0 4
3 3 0 0 0 2

( ) 2 2

000
2

5005
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2025.04.25

1 2024
2 2025
3 2024
4 2024
5 2025
6
7 2024
8 2024

9
10
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2025.06.19 1 2024

2025.08.27 1 2024

( ) 1

2025.04.25
1 2025
2 2024 ESG
3 2024

( )

( )

847
2,423
3,270
396

1,115
1,476
224
90
365

3,270

57
754
752

1,707
3,270
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( )

( )

( )

10 0

10 10

10 0

258,826,200.00

406,830,419.68

% 63.62

0

258,826,200.00

% 63.62

( )

(1) 728,389,410.00

(2) 32,943,663.00

(3)=(1)+(2) 761,333,073.00

(4) 384,185,947.26

% (5)=(3)/(4) 198.17

406,830,419.68

1,292,633,942.55

2024 03 26
< 2024

2024 03 27
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41

300,000 0 8.16 120,000 180,000 180,000 3,868,200
80,000 0 8.16 32,000 48,000 48,000 1,031,520
60,000 0 8.16 24,000 36,000 36,000 773,640

/ 440,000 0 / 176,000 264,000 264,000 /

2025

2026 04 24 2025
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381,600.00

2024

2025

2025 2024

20% 20%
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( )

( )

( )

( )
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2025

53

第六节 股份变动及股东情况

( )

+ -

(%) (%)

4,670,000 1.78 -1,976,000 -1,976,000 2,694,000 1.03
1
2
3 4,670,000 1.78 -1,976,000 -1,976,000 2,694,000 1.03

4,670,000 1.78 -1,976,000 -1,976,000 2,694,000 1.03
4

258,063,500 98.22 +1,738,800 +1,738,800 259,802,300 98.97
1 258,063,500 98.22 +1,738,800 +1,738,800 259,802,300 98.97
2
3
4

262,733,500 100 -237,200 -237,200 262,496,300 100

2024

65 1,738,800

237,200

2025 12 31 262,496,300.00 2025

1.58 1.58 11.93

2026 3 31 262,496,300.00 2026

0.40 0.40 12.34
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55

0 6
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56

2008 5



2025

57

10

10

,

10

10
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60

第八节 财务报告

[2026] ZA11988

2025

12 31 2025

2025 12 31 2025

1

34

61



2025

61

2025

452,840.49

16

10

2025 12 31

107,518.72

7,650.72

99,868.00

�Z ?·
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383,837,897.78 67,053,060.08

51,765,240.00

6,217,843.50 5,153,960.44
1,703,537.56 16,692,299.52

699,347,783.62 401,645,534.72

7,000,000.00 9,000,000.00

2,800,463.11 3,961,490.51

11,403,305.47 15,512,293.27

21,203,768.58 28,473,783.78
720,551,552.20 430,119,318.50

262,496,300.00 262,733,500.00

844,931,525.13 829,592,592.14
66,614,666.61 83,923,826.61

133,335,000.00 133,335,000.00
1,292,633,942.55 1,119,511,078.48
2,466,782,101.07 2,261,248,344.01
3,187,333,653.27 2,691,367,662.51
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2025
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63 1,267,829,859.28 1,024,521,913.32
64 203,590,362.94 187,413,395.90
65 82,841,064.25 82,108,308.67
66 -2,401,939.83 -7,225,248.81

2,180,527.28 3,019,291.62
5,868,176.39 11,138,503.68

67 33,163,970.21 14,993,026.98
68 5,675,500.50 5,876,935.93

-”
70 8,950,376.63 9,298,031.25

-” 71 2,657,903.62 2,835,536.63
-” 72 -39,221,430.90 -25,970,647.20

73 1,830,815.71 243,078.23
457,858,326.86 426,196,263.65

�� �� �� �� ���� �Ã

7420,819,802.20

15,026,834.05

752,246,125.27

1,036,080.44

ǃ”426,432,003.79446,657,017.237ܹ
69,701,041.7577,064,053.63

ǃ”426,730,962.25326,222,963.601āǃ”426,730,962.25326,222,963.602āǃ”1ā-”426,830,419.65326,202,092.252ā
-
”
-99,457.44-29,126,65-81,208.25
-81,208.25āā5333-81,208.25ā33355-81,208.257426,649,304.62326,222,963.60426,758,261.46326,202,092.65-99,457.44-29,126,65�
�‘B���
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2025 1 12

2025 2024
4 1,699,588,237.66 1,559,766,097.69
4 859,877,474.75 874,823,036.65

16,682,582.76 13,055,024.73
270,018,624.82 218,843,007.00
133,167,000.49 118,576,526.84
65,894,842.03 65,913,386.47
-4,157,829.48 -9,548,784.37
612,912.53 590,738.57

5,539,473.06 10,509,306.83
31,762,793.21 12,107,362.42

5 130,449,474.06 5,504,983.96

-”
8,950,376.63 9,298,031.25

-” -570,986.26 -572,099.98
-” -23,662,531.08 -8,644,006.36

815,509.09 82,583.89
505,850,177.94 295,880,755.55
3,429,829.90 4,675,116.02
1,381,189.86 329,057.55

507,898,817.98 300,226,814.02
49,943,653.91 38,032,933.01
457,955,164.07 262,193,881.01

“ ” 457,955,164.07 262,193,881.01

1.
2.
3.
4.

1.
2.
3.
4.
5.
6.
7.

457,955,164.07 262,193,881.01

( / )
( / )

�A�A1�A

�A1�A

�A�A�A

	Ë
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2025 1 12

2025 2024

1,631,430,997.34 1,863,204,304.45

34,904,991.49 20,729,734.12
1,666,335,988.83 1,883,934,038.57
625,629,678.31 974,380,278.49
213,764,215.95 205,412,493.46
147,928,778.94 122,739,830.53
215,059,031.22 139,058,698.22

1,202,381,704.42 1,441,591,300.70
463,954,284.41 442,342,737.87

1,781,999,900.00 1,442,000,000.00
139,371,113.89 15,338,319.42

226,783.00 259,910.61

1,921,597,796.89 1,457,598,230.03
55,058,711.43 96,705,181.95

2,385,700,522.99 1,816,400,000.00

2,440,759,234.42 1,913,105,181.95
-519,161,437.53 -455,506,951.92

269,993,612.84 101,465,828.74
38,107,200.00

269,993,612.84 139,573,028.74
1,000,000.00 91,465,828.74

233,337,759.89 236,601,425.35
6,976,290.42 128,420,354.42

241,314,050.31 456,487,608.51
28,679,562.53 -316,914,579.77
-407,111.65 93,932.18

-26,934,702.24 -329,984,861.64
650,452,389.21 980,437,250.85
623,517,686.97 650,452,389.21
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2025 1 12

2025

(
)

ԧЀ25 㡐22gЀgЀ㡐25㡐5ƀgЀgЀ㡐ƀ52㡐25ƀ22㡐ƀ2gЀgЀ㡐2㘀gЀ㡐222㡐2gЀ㘀2㡐2㡐2gЀ㙴2㡐222㡐2ࡁ㘀2㡐22㡐5㘀ٰ˖䌘᳝݀ࡁᬊ݀

ড়݀25 㡐22gЀgЀ㡐55ࡁ㡐5ƀgЀgЀ㡐ƀ52㡐25 ƀ22㡐ƀ2gЀgЀ㡐2㘀gЀ㡐222㡐2gЀ㘀2㡐2㡐2gЀ㙴2㡐222㡐2ࡁ㘀2㡐22㡐5㘀ٰ̘᳝݀䌘ϰ᭄᭄̘㘀2㡐5 20㡐5gЀgЀ㡐ƀ 22㡐ࡁ㘀2㡐00ƀ 㡐5gЀgЀ㡐2ƀ 㡐20gЀgЀ㡐ƀࡁ㡐ƀgЀ㘀ƀ 㡐0gЀgЀ㡐2㘀ƀ㡐22㡐ƀ2㡐0ƀ㡐ƀ2gЀ 2㡐0ƀ㡐ƀ2gЀѢҪⲞড়᭄݀Ⳃ᠔݋᠔ᴀѢࡁѢ 2㘀Ѣ㡐22㡐0Ѣ㡐2gЀ㘀2㡐0Ѣ㡐2gЀ㘀5㡐5gЀ㘀55㡐5㡐ƀ22㡐ƀ2㡐05ƀgЀ2㡐05᭄Ⳃ᠔2݋㡐22gЀ 㡐㘀2㡐02㡐㘀22㡐02gЀ㡐㘀᠔݋᠔萀Ѻ݀ҪҪⲞড়᠔ড়ড়݀Ѻ Ҫ䅵ƀ2㡐22gЀ 㡐㘀2㡐02㡐㘀22㡐02gЀ㡐㘀݀ѺҪ᭄᭄᭄ড়᭄̘ ݀Ѻ Ҫ㡐݀
݀݀ƀ 㡐0ƍ᭄Ҫƍ᭄ 䌘ড়݀ѺҪҪⲞড়᠔䌘᭄݀糂
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2024
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2025

75

2024

(
)

262,733,500.00 843,145,279.78 133,335,000.00 1,093,777,347.47 2,332,991,127.25

262,733,500.00 843,145,279.78 133,335,000.00 1,093,777,347.47 2,332,991,127.25
“ ” -13,552,687.64 83,923,826.61 25,733,731.01 -71,742,783.24

262,193,881.01 262,193,881.01
-13,552,687.64 83,923,826.61 -97,476,514.25

1 -33,851,104.31 50,019,626.61 -83,870,730.92
2
3 20,298,416.67 20,298,416.67
4 33,904,200.00 -33,904,200.00

-236,460,150.00 -236,4- 0.Ȁ6؀5

-236,46,150w 䜠İ -236,4- 0.Ȁ6 2

,200. 0
˄
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2009 12 31

2017 10

[2017]1920

A 6,667 2017 11 20

913100007030803502

26,667.00 2023 393.65

2025 23.72 2025 12 31

26,249.63
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20 4-5 4.8-4.75
5-10 4-5 19.2-9.5
5-10 4-5 19.2-9.5
3-10 4-5 32-9.5
3-10 4-5 32-9.5
3-5 0-5 33.33-19

1
2
3
4

1
2
3

1

2
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1% 5% 6%
9% 13%
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15% 20% 25%

15%
16.5%
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2023 1
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141,416.09 206,601.67
851,898,150.91 828,958,495.86
22,038,459.98 64,767,635.37
874,078,026.98 893,932,732.90
6,860,579.97

2,083,223.05 2,239,945.75

67,359.48
2,083,223.05 2,307,305.23

2025 12 31 2,083,223.05

842,848,527.00 451,398,105.25 /

842,848,527.00 451,398,105.25 /
842,848,527.00 451,398,105.25 /

1,000,000.00

1,000,000.00
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2025

110





2025

112

61,869,520.50 61,564,960.50 304,560.00
61,869,520.50 61,564,960.50 304,560.00

(%) (%)
1 68,931,040.52 95.15 48,843,539.52 94.97
1 2 2,118,619.30 2.92 2,169,946.50 4.22
2 3 1,151,808.10 1.59 409,810.74 0.80
3 244,790.20 0.34 3,300.00 0.01

72,446,258.12 100.00 51,426,596.76 100.00

04519.38.980

..85

᳿ ԭ 乱᳿ԭ乱..936,590.5016840,0...54..936,590.5016840,0...54
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117

/ /

133,187,744.57 9,518,250.39 123,669,494.18 119,106,401.63 119,106,401.63
56,270,154.69 56,270,154.69 51,531,662.21 51,531,662.21
854,255,292.20 66,988,997.28 787,266,294.92 866,911,077.31 52,918,932.66 813,992,144.65
27,860,907.10 27,860,907.10 24,427,063.21 24,427,063.21
3,613,086.86 3,613,086.86 3,142,467.36 3,142,467.36

1,075,187,185.42 76,507,247.67 998,679,937.75 1,065,118,671.72 52,918,932.66 1,012,199,739.06

9,518,250.39 9,518,250.39
52,918,932.66 29,703,180.51 15,633,115.89 66,988,997.28
52,918,932.66 39,221,430.90 15,633,115.89 76,507,247.67



2025
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23,005,117.99 18,147,788.09
50,174,520.53 271,596,205.48
32,846,613.21 1,844,628.78
5,666,213.88 42,456.62

111,692,465.61 291,631,078.97
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2025

122

407,005,160.40 420,818,527.29

407,005,160.40 420,818,527.29
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124

85,304,273.98

108,701,684.47 27,052,556.20

108,701,684.47 27,052,556.20
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2025

127

1. 144,835,597.92 72,095.31 144,907,693.23
2. 16,892,987.31 16,892,987.31

16,214,929.54 16,214,929.54



2025

128

1 4,146,378.11 14,281.93 2,429,813.48 6,590,473.52





2025

130

30,988,235.08 7,054,408.26 47,147,038.54 11,011,991.74

3,290,179.83 493,526.97 3,991,301.10 598,695.16
3,023,047.53 453,457.13 2,994,310.73 449,146.61

37,301,462.44 8,001,392.36 54,132,650.37 12,059,833.51

8,001,392.36 93,109,581.54 12,038,112.29 82,469,256.12
8,001,392.36 12,038,112.29 21,721.22

11,207,322.50 10,555,940.95

60,678,912.94 73,734,142.90

71,886,235.44 84,290,083.85

2025 13,795,475.75
2026 8,769,342.19 14,822,186.87
2027 18,380,376.98 20,685,417.29
2028 17,172,921.14 16,436,667.98
2029 9,710,778.32 7,994,395.01
2030 6,645,494.31

60,678,912.94 73,734,142.90

1,226,400.00 1,226,400.00 631,814.56 631,814.56

1,226,400.00 1,226,400.00 631,814.56 631,814.56



2025

131



2025

132

1 341,058,196.53 321,659,049.43
1-2 1,177,548.80 1,181,696.96
2-3 330,994.15 379,260.09
3 1,087,821.37 930,736.30

343,654,560.85 324,150,742.78

24,347,499.52 29,622,893.71
24,347,499.52 29,622,893.71





2025

134

265,991.46 247,215.39
775,326.72 599,273.69
85,629.99 5,645.50

83,226,409.39 84,079,670.50

51,765,240.00
139,544,507.38 134,948,089.35
191,309,747.38 134,948,089.35

51,765,240.00
\

51,765,240.00

�¶ �á EÖ *ü
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2025

135

1

1 2,006,904.11 1,007,671.23
1 14,372,162.03 26,786,142.97

16,379,066.14 27,793,814.20

46,488,397.50 33,594,728.62
3,275,955.49 3,575,234.67
49,764,352.99 37,169,963.29

7,000,000.00 9,000,000.00
7,000,000.00 9,000,000.00

2024 5 26242000010

10,000,000.00 2024 6 25 2030

5 15 2,000,000.00 2026 5 10 2026 11 10





2025

137



2025

138

137,200 137,200.00 735,392.00

1 796,664,905.17 17,822,700.00 1,361,392.00 813,126,213.17
2 33,254,331.01 16,700,324.99 17,822,700.00 32,131,956.00

829,919,236.18 34,523,024.99 19,184,092.00 845,258,169.17

1

17,822,700.00 2025 6 20

2024

2024 1,738,800

- 17,822,700.00

1,361,392.00 237,200

53

2

16,700,324.99 2024

11 -

- 16,700,324.99

17,822,700.00 55

1





2025

140

284,83



2025

141

16,753,911.37 12,419,123.37
12,311,104.54 9,184,434.46
5,765,949.39 5,658,349.22
1,018,724.57 954,196.26
2,989,161.11 2,074,921.34
212,177.74 47,870.36

39,051,028.72 30,338,895.01

734,911,856.02 506,545,365.34
300,138,848.40 288,647,146.73
33,875,002.90 34,441,661.03
28,145,568.07 28,786,727.14
27,081,834.46 27,496,298.06
26,902,496.64 23,819,383.29
26,590,257.83 30,653,462.36
18,996,852.89 15,355,251.45
16,276,800.56 13,356,753.49
15,441,244.26 10,978,062.77
11,994,739.47 8,488,753.55
9,673,370.12 9,428,288.25
7,097,163.16 9,207,897.12
4,808,786.71 4,321,635.60
2,584,895.77 5,016,140.99
3,310,142.02 7,979,086.15

1,267,829,859.28 1,024,521,913.32

124,195,344.13 117,956,081.23
22,894,766.09 21,071,807.73
18,464,727.89 7,306,715.01

36,8340ഀ1

07,097,463 891,192,897.0111,496 01

�� �� �� �� �� �� �� �� ��



2025
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3,265,482.23 2,205,568.86
1,259,849.55 830,827.88
490,151.07 1,450,288.45

5,253,979.11 8,093,078.81
203,590,362.94 187,413,395.90

55,476,025.45 54,672,087.94
18,407,161.83 18,607,547.03
3,445,995.83 3,109,296.73
1,179,994.17 1,665,769.73
1,000,722.38 913,965.19
363,187.06 452,946.78
265,380.53 475,261.07

2,702,597.00 2,211,434.20
82,841,064.25 82,108,308.67

2,180,527.28 3,019,291.62
1,673,379.31 2,452,645.57
5,868,176.39 11,138,503.68
392,243.86 -109,231.76
893,465.42 1,003,195.01
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2025

143

8,950,376.63 9,298,031.25

8,950,376.63 9,298,031.25

-2,322,898.48 -1,556,531.66
-335,005.14 -1,279,004.97

-2,657,903.62 -2,835,536.63

39,221,430.90 25,970,647.20
39,221,430.90 25,970,647.20

-13,145.99 149,872.76
1,843,961.70 93,205.47
1,830,815.71 243,078.23

3,717.87 12,966.12 3,717.87
3,717.87 12,966.12 3,717.87

18,025,500.00 13,306,900.00 18,025,500.00
2,645,189.88 3,769,713.56 2,645,189.88
145,394.45 437,254.34 145,394.45

20,819,802.20 17,526,834.02 20,819,802.20



2025

144

699,552.04 235,813.13 699,552.04
699,552.04 235,813.13 699,552.04
628,749.07 286,530.00 628,749.07
448,393.46 22,371.35 448,393.46
339,621.41 258,297.00 339,621.41
129,809.29 233,068.96 129,809.29

2,246,125.27 1,036,080.44 2,246,125.27

80,363,088.19 86,659,037.68
-10,662,046.64 -10,594,984.05
69,701,041.55 76,064,053.63

2511. ,008,192,5. . ,737.05
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2025

147

16,214,929.54 21,793,691.71
3

871,994,803.93 891,625,427.67
891,625,427.67 1,122,022,543.17

-19,630,623.74 -230,39�9�

9

⦄ 䞥 ঞ⦄6䞥 ঞ⦄6䞥 ঞ⦄䞥㘀ޔ๲�䞥܀, 94,803.93⦄ 䞥 795,427.67⦄ 䞥 ,܀ ,49⦄䞥 79
⦄䞥܀, 94,803.93
⦄䞥 795,427.67�� �ó�r�ó�as@���Ê��89 ⦄89 ⦄䞥89 ⦄ �๲�9,2.7 9� ๲�891 9.789 ⦄ ๲9�-19,69 9��ˊˊ7ˊ7
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:
841,601.57
841,601.57
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2025

151

(%)

1,508.00 100
100.00 100
500.00 100
500.00 100
500.00 100

3,000.00 100
500.00 100
300.00 100
300.00 100
500.00 100
300.00 100
100.00 100
300.00 100
100.00 100
300.00 100

1,000.00 100
500.00 100
100.00 100
10.00 100
100.00 100
100.00 100
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12,466,129.28 1,827,971.63 1,566,075.50 12,728,025.41

5,950,000.00 5,250,000.00 9,700,000.00 1,500,000.00

18,416,129.28 7,077,971.63 11,266,075.50 14,228,025.41

1,566,075.50 2,386,223.04
45,161,399.61 19,396,012.82
46,727,475.11 21,782,235.86
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◆ 451,398,105.25 10,926,092.07 1,740,000,000.00 1,359,475,670.32 842,848,527.00 2,848,527.00

451,398,105.25 10,926,092.07 1,740,000,000.00 1,359,475,670.32 842,848,527.00 2,848,527.00

— 451,398,105.25 10,926,092.07 1,740,000,000.00 1,359,475,670.32 842,848,527.00 2,848,527.00

◆ 500,000.00 500,000.00
451,398,105.25 10,926,092.07 1,740,500,000.00 1,359,475,670.32 843,348,527.00 2,848,527.00
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11,300.00 41.07 41.07

/



2025

159

12,696,512.48
68,406.00 49,950.00

128.00
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933.18 1,021.12

128.00

300,000.00

93,990.20 289,289.15

3,506,090.58
5,091,746.57
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1,738,800.00 17,822,700.00 237,200.00 1,598,592.00

1,738,800.00 17,822,700.00 237,200.00 1,598,592.00

8.16 / 4 30% 16
30%

36,998,741.66

2024 04 12 2024

<2024 > < 2024

> 2024 04 29

2024

2024

2024 2024

70 467
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12 24 36

40% 30% 30%

16,700,324.99
16,700,324.99

2025 12 31
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2 2025 12 31
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2

207,060,960.00
207,060,960.00

2026 04 23 2025

10 8

262,496,300 3,670,100

207,060,960.00

258,826,200.00

0 258,826,200.00

63.62%

0 258,826,200.00

63.62% 2025

2025
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(%)
(%)

(%) (%)

235,131,766.05 100.00 2,102,615.68 0.89 233,029,150.37 114,575,427.30 100.00 1,614,438.62 1.41 112,960,988.68

38,734,600.29 16.47 2,102,615.68 5.43 36,631,984.61 30,721,593.49 26.81 1,614,438.62 5.26 29,107,154.87
196,397,165.76 83.53 196,397,165.76 83,853,833.81 73.19 83,853,833.81
235,131,766.05 100.00 2,102,615.68 233,029,150.37 114,575,427.30 100.00 1,614,438.62 112,960,988.68
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1,614,438.62 488,177.06 2,102,615.68

1,614,438.62 488,177.06 2,102,615.68
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3 1,532,137.12 760,918.99
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(%)
316,088,984.07 75.65 1
91,473,238.92 21.89 1
1,000,000.00 0.24 / 1 50,000.00
600,000.00 0.14 1 30,000.00
513,333.35 0.12 1-2 25,666.67

409,675,556.34 98.04 105,666.67
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	一、本公司董事会及董事、高级管理人员保证年度报告内容的真实性、准确性、完整性，不存在虚假记载、误导性
	二、公司全体董事出席董事会会议。
	三、立信会计师事务所（特殊普通合伙）为本公司出具了标准无保留意见的审计报告。
	四、公司负责人李裕陆、主管会计工作负责人孙子刚及会计机构负责人（会计主管人员）陈美珍声明：保
	五、董事会决议通过的本报告期利润分配预案或公积金转增股本预案
	六、前瞻性陈述的风险声明
	七、是否存在被控股股东及其他关联方非经营性占用资金情况
	八、是否存在违反规定决策程序对外提供担保的情况
	九、是否存在半数以上董事无法保证公司所披露年度报告的真实性、准确性和完整性
	十、重大风险提示
	十一、其他
	第一节释义
	一、释义

	第二节公司简介和主要财务指标
	一、公司信息
	二、联系人和联系方式
	三、基本情况简介
	四、信息披露及备置地点
	五、公司股票简况
	六、其他相关资料
	七、近三年主要会计数据和财务指标
	(一)主要会计数据
	(二)主要财务指标

	八、境内外会计准则下会计数据差异
	(一)同时按照国际会计准则与按中国会计准则披露的财务报告中净利润和归属于上市公司股东的净资产差异情况
	(二)同时按照境外会计准则与按中国会计准则披露的财务报告中净利润和归属于上市公司股东的净资产差异情况
	(三)境内外会计准则差异的说明：

	九、2025年分季度主要财务数据
	十、非经常性损益项目和金额
	十一、存在股权激励、员工持股计划的公司可选择披露扣除股份支付影响后的净利润
	十二、采用公允价值计量的项目
	十三、其他

	第三节管理层讨论与分析
	一、报告期内公司从事的业务情况
	二、报告期内公司所处行业情况
	三、经营情况讨论与分析
	2025年，面对家纺行业市场竞争加剧的挑战，公司以产品升级、渠道优化、数字化转型为三大抓手，深化全
	（一）公司产品情况
	公司精准痛点击穿、科技材料赋能、全生命周期迭代、全渠道引爆，瞄准入睡难、温度不适、肩颈酸痛、闷热潮湿
	大单品系列产品凭借功能性及场景化推动产品结构升级。公司聚焦健康睡眠需求，2025加入中国棉花可持续发
	公司连续6年发布《中国被芯白皮书》，基于样本数据洞察消费需求，反向指导产品研发，形成消费洞察、快速研
	产品质量与供应链保障方面，公司构建自有生产基地及战略合作供应商的供应链体系，上海、南通自有基地配套自
	（二）销售体系建设
	公司采用直营、加盟、电商、团购、外贸等立体化销售网络，实现线上驱动、线下深耕、全域覆盖、数字化赋能的
	1、线下渠道：体验升级与终端赋能
	线下终端网络覆盖核心商圈，报告期内稳步优化门店结构。公司通过加盟合作模式快速拓展三四线城市及下沉市
	2、线上渠道：增长引擎，行业领跑
	公司深耕天猫、京东、唯品会等传统电商，发力抖音、快手等内容电商，搭建品牌自播矩阵，同步布局私域流
	3、渠道协同与运营优化
	公司以大单品战略为核心引擎、全渠道协同为增长底座，实现线上爆款引爆、线下体验转化、全域会员沉淀，构建
	（三）数字化推行情况
	公司将数字化作为核心竞争力，以“数字化赋能全链路运营”为目标，覆盖研发、生产、供应链、销售、终端、会
	供应链数字化方面，建成水星电子商务园区（智能仓储基地），引入 WMS、TMS等系统，实现仓储自动化、
	生产制造智能化方面，自有生产基地推进智能制造升级，建设海安数字化工厂，打通信息孤岛，部署自动化生产线
	终端与营销数字化方面，优化PDA系统，开发利用RFID出库复核及防伪查询系统，为线下门店部署数字化管
	AI应用方面，公司建立星梭AI平台和智能体平台，构建“学、用、创、享”体系，培养AI增强型人才，开发

	四、报告期内核心竞争力分析
	五、报告期内主要经营情况
	(一)主营业务分析
	1、利润表及现金流量表相关科目变动分析表
	2、收入和成本分析
	(1).主营业务分行业、分产品、分地区、分销售模式情况
	(2).产销量情况分析表
	(3).重大采购合同、重大销售合同的履行情况
	(4).成本分析表
	(5).报告期主要子公司股权变动导致合并范围变化
	(6).公司报告期内业务、产品或服务发生重大变化或调整有关情况
	(7).主要销售客户及主要供应商情况

	3、费用
	4、研发投入
	5、现金流

	(二)非主营业务导致利润重大变化的说明
	(三)资产、负债情况分析
	1、资产及负债状况
	2、境外资产情况
	(1).资产规模
	(2).境外资产占比较高的相关说明

	3、截至报告期末主要资产受限情况
	4、其他说明

	(四)行业经营性信息分析
	(五)投资状况分析
	1、重大的股权投资
	2、重大的非股权投资
	3、以公允价值计量的金融资产
	4、报告期内重大资产重组整合的具体进展情况

	(六)重大资产和股权出售
	(七)主要控股参股公司分析
	(八)公司控制的结构化主体情况

	六、公司关于公司未来发展的讨论与分析
	(一)行业格局和趋势
	(二)公司发展战略
	(三)经营计划
	(四)可能面对的风险
	(五)其他

	七、公司因不适用准则规定或国家秘密、商业秘密等特殊原因，未按准则披露的情况和原因说明

	第四节公司治理、环境和社会
	一、公司治理相关情况说明
	二、公司控股股东、实际控制人在保证公司资产、人员、财务、机构、业务等方面独立性的具体措施，以及影响公司独
	三、董事和高级管理人员的情况
	(一)现任及报告期内离任董事和高级管理人员持股变动及薪酬情况
	(二)现任及报告期内离任董事和高级管理人员的任职情况
	1、在股东单位任职情况
	2、在其他单位任职情况

	(三)董事、高级管理人员薪酬情况
	(四)公司董事、高级管理人员变动情况
	(五)近三年受证券监管机构处罚的情况说明
	(六)其他

	四、董事履行职责情况
	(一)董事参加董事会和股东会的情况
	(二)董事对公司有关事项提出异议的情况
	(三)其他

	五、董事会下设专门委员会情况
	(一)董事会下设专门委员会成员情况
	(二)报告期内审计委员会召开5次会议
	(三)报告期内提名委员会召开2次会议
	(四)报告期内薪酬与考核委员会召开4次会议
	(五)报告期内战略委员会召开1次会议
	(六)存在异议事项的具体情况

	六、审计委员会发现公司存在风险的说明
	七、报告期末母公司和主要子公司的员工情况
	(一)员工情况
	(二)薪酬政策
	(三)培训计划
	(四)劳务外包情况

	八、利润分配或资本公积金转增预案
	(一)现金分红政策的制定、执行或调整情况
	OLE_LINK4

	(二)现金分红政策的专项说明
	(三)报告期内盈利且母公司可供股东分配利润为正，但未提出现金利润分配方案预案的，公司应当详细披露原因以及未
	(四)本报告期利润分配及资本公积金转增股本预案
	(五)最近三个会计年度现金分红情况

	九、公司股权激励计划、员工持股计划或其他员工激励措施的情况及其影响
	(一)相关激励事项已在临时公告披露且后续实施无进展或变化的
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