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2024 8.8%
2026 3 2024

10.2%

160
2006 2015

(i)
(ii) (iii)

(iv)
18 78 194

2023 2024 2025 12 31
79.7% 80.1% 79.6%

OEM

2023 2024 2025 12 31
41.2% 46.6%

46.4%
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2024

2024 8.0%
250.4 18.1 7.2%
2025 265.4 6.0%
41.2 15.5%

160

1862
2006

2015
2022 19 4

 – 

190
 – 

0.12% 0.24% 0.11%
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–  – 

10
2024 8.8%

2026 3 2024
10.2%

(i) (ii)
(iii)

(iv)

(i) (ii) (iii) (iv)
– 

AI
9 85 102
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85.3 71.1
74.3 31.4% 28.4% 28.1%
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400
2,800

600%

8

(i) (ii)
(iii)

(iv)
(v)
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45%

 – 
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國內外品牌

自有品牌

鏡片 鏡框

鏡片 鏡框

產品流

資金流

隱形眼鏡

配件及其他

太陽鏡

太陽鏡

產品付款

代工設計
及生產費

毛源昌 加盟及管理費

批發採購價

蘭科達
（僅蘭州）

線上零售配件及其他

我們的分銷情況

加盟店（附註）

自營店

零售消費者

天貓與微信小程序

 – 

AI

196

12 31
2023 2024 2025

% % %

216,853 79.7 200,579 80.1 211,338 79.6
 80,799 29.7 66,701 26.6 70,624 26.6
 136,054 50.0 133,878 53.5 140,714 53.0

276 0.1 473 0.2 629 0.2
19,188 7.1 17,518 7.0 16,928 6.5

 4,511 1.7 4,378 1.8 3,660 1.5
 14,677 5.4 13,140 5.2 13,268 5.0

 
1 24,438 9.0 20,104 8.0 17,518 6.6

1 2,433 0.8 2,257 0.9 1,952 0.8
4,876 1.8 5,430 2.2 5,436 2.0
2,351 0.9 2,358 0.9 10,215 3.8

2 1,678 0.6 1,643 0.7 1,342 0.5      

272,093 100.0 250,363 100.0 265,358 100.0      

 

1. 
2.  
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10M 10M
10M

10M

開始 1M – 
需求預診斷

2M – 
驗光檢查

3M – 
鏡框選擇

6M – 
付款及視力
健康檔案

5M – 
個性化參數測量

4M – 
鏡片選擇

7M – 
眼鏡製作

8M – 
眼鏡檢驗

9M – 
最終交付與試戴

10M – 
售後隨訪

1M

2M

• 

• 
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• 5

3M

4M

5M

6M

5M

7M

8M
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9M 360º

360º

10M

1 3 1 6

10M

41.2% 46.6% 46.4% 2023 2024 2025 12 31
57.2% 62.4% 64.2%

10M

190
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OEM – 
 – OEM 2023 2024 2025 12 31

31.4% 28.4% 28.1% 2023 2024 2025
12 31

15.2% 15.1% 14.8%

300-500

500-1,000

1,000-2,000

100-1,000

1,000-2,000

30-400

MYC 600-700

>1,500

100-900

400-1,500

FIDO 200-300



 

 

– 121 –

400-500

300-600

400

140-400

200-400

2,200-3,000

14 7 37
65 34 30

2023 2024 2025 12 31 65.2%
67.6% 65.4% 2023 2024 2025 12 31

11.7% 13.4% 13.1%

>2,500 1,500-2,500 800-1,500 500-800 <500
>2,500 1,500-2,500 800-1,500 500-800 <500
>2,500 2,000-2,500 1,500-2,000 500-1,500 <500

– – >400 201-400 <200
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OEM

2024
(i)

2024 7
2026 3

(ii)

18 78 194

 – 
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江蘇省3家門店（毛源昌）
鹽城（2家門店）

淮安（1家門店）

南海諸島
1 : 4 4  0 0 0  0 0 0

安徽省5家門店（毛源昌）
淮南（3家門店）

馬鞍山（1家門店）

合肥（1家門店）

甘肅省8家門店（毛源昌）
及23家門店（蘭科達）

 蘭州（31家門店）

河北省1家門店（毛源昌）
雄安新區（1家門店）

青海省3家門店（毛源昌）
西寧（3家門店）

浙江省229家門店（毛源昌）
杭州（116家門店）

嘉興（27家門店）

金華（22家門店）

台州（14家門店）

湖州（13家門店）

紹興（13家門店）

衢州（10家門店）

寧波（8家門店）

舟山（4家門店）

麗水（2家門店）
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12 31
2023 2024 2025

% % %

206,905 76.0 185,031 73.9 196,431 74.0
  – 107,475 39.5 98,393 39.3 108,904 41.0
  – 87,578 32.1 75,450 30.1 76,123 28.7
  – 11,852 4.4 11,188 4.5 11,404 4.3

59,408 21.9 60,459 24.1 65,840 24.8
 52,181 19.2 52,671 21.0 50,189 19.0
 4,876 1.8 5,430 2.2 5,436 2.0
 2,351 0.9 2,358 0.9 10,215 3.8

4,102 1.5 3,230 1.3 1,745 0.7
1,678 0.6 1,643 0.7 1,342 0.5      

272,093 100.0 250,363 100.0 265,358 100.0      
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55 23

12 31 12 31
2023 2024 2025

 44 22 66 54 22 76 57 23 80
  a. 1 1 2 1 1 2 1 1 2
  b. 13 2 15 20 3 23 24 4 28
  c. 22 11 33 25 10 35 24 10 34
  d. 8 8 16 8 8 16 8 8 16
 11 1 12 6 1 7 2 – 2
  a. – – – – – – – – –

  b. 8 1 9 6 1 7 2 – 2
  c. 3 – 3 – – – – – –

  d. – – – – – – – – –

 (1) (1) (2) (3) – (3) (5) – (5)
  a. – – – – – – – – –

  b. (1) – (1) (2) – (2) (3) – (3)
  c. – (1) (1) (1) – (1) (2) – (2)
  d. – – – – – – – – –

 54 22 76 57 23 80 54 23 77
  a. 1 1 2 1 1 2 1 1 2
  b. 20 3 23 24 4 28 23 4 27
  c. 25 10 35 24 10 34 22 10 32
  d. 8 8 16 8 8 16 8 8 16

(i)
(ii)

(iii)

12 31
2023 2024 2025

37 40 37
29 30 30

5 4 4
3 3 3
2 3 3   

76 80 77   



 

 

– 127 –

2
6

18
52 

78 

• 

• 

• 

• (ROI)
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[ ]

(POS)
ERP

21 19
15

11
15
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2023 2024 2025 12 31
8 11 6

(i)
(ii)

(GMV) 2023 2024 2025

1. 

2023 2024 2025 12 31 2026
3 22 23 23

2023 2024 2025 12 31
32.1% 30.1% 28.7%

12 31 12 31
2023 2024 2025

22 23 23
87,578 75,451 76,123
32.1% 30.1% 28.7%
58,234 49,355 52,217
36.7% 34.5% 32.2%

2001
1986

1996
2026 3

2. 

2021 12 100% 1996
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3. 

• 

(i)
(ii)

(iii)
(iv)

• 
 – 

 – 

4. 

i. 

[ ]

ii. 

iii. 

iv. 
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– 

2023 2024 2025 12 31 205 202 194

12 31 12 31
2023 2024 2025

 196 205 202
  a. – – –

  b. 43 47 50
  c. 110 111 103
  d. 43 47 49
 16 15 10
  a. – – –

  b. 4 7 7
  c. 8 4 2
  d. 4 4 1
 (7) (18) (18)
  a. – – –

  b. – (4) (4)
  c. (7) (12) (11)
  d. – (2) (3)
 205 202 194
  a. – – –

  b. 47 50 53
  c. 111 103 94
  d. 47 49 47
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2023 2024 2025 12 31 16 15 10
2023 2024

2025 12 31 7 18 18 (i)
(ii) (iii)

12 31
2023 2024 2025

87 85 80
21 21 22
28 27 27
14 14 14
11 12 12

9 11 10
10 12 9

7 5 5
3 4 4
1 1 2
1 1 –   

192 193 185

1 10 5 5
2 3 3 3
3 – 1 1   

205 202 194   

(1) 

(2) 

(3) 
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9
11
47

127 

194 

 
30

5,000 30,000

20,000 50,000

– 6% 2% 4%
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ERP – 1,000
ERP

– 

– 30
25

– 

– 

– 
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– 

– 

• 

• 

• 

• 

• 

• 

(i)
(ii)

(iii)

(i) (ii)

1. 

30
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2. 

2012
5,000 20,000  – 

2013 15,000 50,000
2020 20,000 50,000

2019 6%
2% 4%

2022 12 31 30 2% 6%
2% 4%

2023
2023

2023 12
31 42 2% 6%

2% 4%

(i) 2023 (ii) 2024
(iii) 2024 ERP 2024

400,000 6% (iv)
(v) 2024

2024 12 31 44 2% 6%
2% 4%
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2025 12 31 (i)
(ii) 20 2%
(iii) 4%

12 31
2023 2024 2025

0% 45 41 2
2% 8 9 1
4% – – –

6% 34 35 77   

87 85 80

0% 103 106 16
2% 1 1 –

4% 1 1 1
6% – – 88   

105 108 105

0% 13 9 9

205 202 194   

20,000  – 
50,000

– 

6%
– 2%

– 4%

– 
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2024

1.  – 

2.  – 

3.  – 

4.  – 

5.  – ERP

2025

–  – 
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• 

• 

2023 2024 2025 12 31 52 49 46
160 155 146

89.9% 84.3% 81.7%

2023 2024 2025 12 31

10%
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2025 12 31

1 1

%

A 2 2000 10 3,491 5.3
C 2 2000 8 3,490 5.3
B 2019 10 3,293 5.0
E 2018 4 2,375 3.6
D 2018 5 1,798 2.7

14,447 21.9  

2024 12 31

1 1

%

B 2019 10 3,024 5.0
A 2 2000 10 2,984 4.9
C 2 2000 8 2,619 4.3
E 2018 4 2,071 3.4
D 2018 5 1,819 3.0

12,517 20.7  
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2023 12 31

1 1

%

A 2 2000 10 4,696 7.9
B 2019 9 3,034 5.1
C 2 2000 8 2,304 3.9
D 2018 5 1,875 3.2
E 2018 4 1,791 3.0

13,700 23.1  

(1) (i) (ii) (iii)

(2) A C 2012

B E B E
2023 2024 2025 12 31

1%

2023 2024 2025 12 31
19.2% 21.0% 18.9%

1. 
30

2023 2024 2025
12 31 26 25
23
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2. 

3. 
2024 12 31

4. 

2023
2024 2025 12 31 92 74 62 7 5 6

93 76 63
25.7 25.1 23.9

2023 2024 2025 12 31 9.1% 9.9%
8.9% 2023 2024 2025
6.1% 7.1% 13.6%



 

 

– 143 –

1. 
2023 2024 2025 1.5%

1.7% 1.5%

2. 
2023 2024 2025

98.5% 98.3% 98.5%

a. 

b. 

c. 

d. 

(i) (ii)

(iii)
(iv)
(v)
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(i)

(ii)
(iii)

(iv)

2026 3

– 
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– 

– 

– 

– 
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95.7%

SKU

• 1.5  
 

•  
 
 
 
 

•  

• 
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(ERP)

(i)
(ii) (iii)

2023 2024 2025 12 31 116
123 127

2023
2024 2025 12 31 0.3

0.7 0.6

ERP
ERP ERP

ERP

OEM
2023 2024 2025 12 31 (

) 56.0 53.2
50.7

43.9% 46.0% 45.5% 12.5% 14.2%
13.7%  –  
– 
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30 180
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OEM

GB
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2025 12 31

3 3

%

 2015 30 90 15,238 13.7

 2016 30 12,984 11.7

  2017 90 9,988 9.0

 
1

OEM 2015 30 1 8,059 7.1

 2014 30 4,400 4.0

  

 50,669 45.5
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2024 12 31

3 3

%

  
 

2015 30 90 16,440 14.2

 2016 30 14,265 12.3

 
1

OEM 2015 30 1 9,668 8.4

 
 

2017 90 9,653 8.3

 2023 30 3,164 2.8

  

 53,190 46.0
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2023 12 31

3

%

 2016 30 15,973 12.5

 2015 30 90 14,132 11.1

 
1

OEM 2015 30 1 12,019 9.4

  2017 90 9,679 7.6

A 2 2015 30 4,206 3.3

  

 56,009 43.9

  

1. OEM

2. A

3. 2023 2024 2025 12 31

2023 2024 2025 12 31
43.9% 46.0% 45.5% 12.5% 14.2% 13.7%
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5%

OEM

OEM

OEM OEM

OEM

OEM

OEM
OEM

OEM

2023 2024 2025 12 31 OEM
9.4% 8.3% 7.2% OEM

10% OEM

OEM

OEM

OEM

MYC FIDO
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30% 90%
10% 3

OEM 70%

30

30

12
OEM

OEM

OEM (1) (2)
(3)

100,000

1% 10
30%

1% 10
30%

OEM
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OEM

OEM

OEM

OEM OEM
OEM

OEM

OEM

OEM

OEM (i)
(ii)

OEM
2023 2024 2025 12 31 18.8% 16.6% 16.3%
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2023 2024 2025 12 31
11.8% 14.6% 15.4%

2023 2024 2025 12 31 30 33 33

14
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 12 

 30 

(i)

(ii)
(iii)
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-10% -5% 5% 10%    

 2023 12 31 11,358 5,679 (5,679) (11,358)
 2024 12 31 10,746 5,373 (5,373) (10,746)
 2025 12 31 10,325 5,162 (5,162) (10,325) 

10º C 30º C 45% 75%
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24
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212,000 184,000 188,000
24

88,000 86,000 87,000 2023 2024 2025
12 31 41.2% 46.6% 46.4%

2023 2024 2025 12 31 57.2% 62.4% 64.2%

19–45 35%

18 10%

45 10%

(KOL) (KOC)
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(CRM)

1 POS V1.0

2 V1.0

3 V1.0 CRM

4 V1.0

5 V1.0

6 V1.0

7 V1.0
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8
 V1.0

9
 V1.0

1
 (ZL202221914497.4)  

2 (ZL202221888297.6)
 

3 (ZL202221887213.7)
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(i) 

(ii) 

• 
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• (RBAC)

• 

• 

IT

(PIPL)

[ ] [ ]
[ ] [ ]
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2024 5,492.3 2019 2024
2.1% 2024 795.5

2019 2024 2.9%

2025 2029 4.2% 5.9%

2024
8.8%

2024 10.2%

– 

 – 
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2025 12 31 501
2025 12 31

369 172
66 2
35 3
31 –  

501 177  

 – 
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(i)
(ii) (iii)

(iv)

 – 

146 12 4 3  –  
– B.  – 2.

(i)
(ii) (iii)

(iv)

 – 
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2,400

78 12,700

78
 
 

2026 4 28
 2031 4 20

30
 
 

 

71
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2 2028 11 19

 2029 6 16

1
 

 
2

 

ESG

ESG

ESG

ESG ESG
ESG ESG

ESG ESG

ESG

ESG

ESG
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ESG

ESG

ESG
ESG

12 31
2023 2024 2025

1,704 1,823 1,753

58 32 50

1,647 1,792 1,704

(1) 

(2) *
*



 

 

– 171 –

SCRM
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2015

12 31
2023 2024 2025

10,000 67.6 65.7 55.9
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9

54

1,000 10,000

 –  – 

(i)
(ii)

(iii)

14
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(i) (ii)
(iii)

(iv) (v)

(i)
(ii)

(iii)
(iv)

[ ] [ ]

(i) (ii)

(iii)
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2023 2024 2025 12 31
5.0 6.3 6.8

(i)
0.05% (ii)

(i)
(ii)

(i) 

(ii) 

(iii) 
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• 

• 

• 

• 

• 

• 

 – 
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[ ]

• 
3

 – 

• 

• [ ]


