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TR IRV 24 R EIS E R

2020 2021 2022 2023 2024 2025E
RE-ZREOF/ B
FAEHES 1890 2020 1976 2098 2276 2370
YOY -7.8% 6.9% -2.17% 6.2% 8.5% 41%
BERiEE 672 841 893 1050 ~ 1364 1588
YOY -9.7% 25.1% 6.1% 17.6% 29.9% 16.4%
mEE  35.6% 41.6% 45.2% 50.0% 59.9% 67.0%
FaEFRAEHEE 117 301 526 732 1076 1341
YOY 27.12% 156.66% 74.61% 38.97% 47.14% 24.56%
BER 6.2% 14.9% 26.6% 34.9% 47.3% 56.6%
HhE-RIALORE/HR
FAELOE 50 150 238 381 470 529
YOY 200.6% 58.9% 60.3% 23.2% 12.5%
FhasEsRAELD 25 62 " 104 120 7 220
YOY 66.9% 16.0% 83.2%
=74 26% 27% 26% 42%
HE-RFLOE/HR
FEBFEINREE 1973 2106 2314 2555 2710 2940
YOY -6.3% 6.7% 9.9% 10.4% 6.0% 8.5%
FhacE RS 117 " 330 " 649 " 887 " 1215 " 1588
YOY 10.3% 181.4% 96.8% 36.8% 37.0% 30.7%
BER 5.9% 15.6% 28.0% 34.7% 44.8% 54.0%
REEFEEFESD 33.24 (64.35) 99.64 75.70 (36.64) 41.13
EEFEFIREEE (0.36) 3.03 60.10 51.97 18.51 27.00
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ERRAEHE (5W) -SamneE 626 475 488 566 712 2240 2370
FHEERAESER 38.03% 36.8% 47.2% 51.7% 51.7% ' 47.6% 56.6%

ERFEERRAEHE/HR 238 175 230 293 368 1065 1341
YOY 47% 54% 47% 26%

EREssERAESHNOAS SIS/ 14 16 25 3 7 4 118 " 264
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THBIAT BB/ 53% 56% 63% 67% 62% 52%

YSHTRIFSDISIER/ R 23%
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Er=- PR R ECESER/ AR 0% 0% 0% 0% 0% 1%
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Hith/H 3

#£HMDCHER (ADS3.0867) /B4R 3 7 11 13 14 45 65
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1SHRRIFSD (IRiR25ENEE) /B4R 60

HELI6P/ i 3
BSiENOAFTCE 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
EIREERRAERENOAE NS/ 8 12 20 23 27 82 444
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[AAIGEYys1 7 250

ER/G 49

KA/ 27

/AR 40

HithE /4 78

EN#EERRAESENOAESEIER/% 3% 1% 9% 8% 7% 8% 33%
MBS L%I55R)6E/MTTZR/ 51 8 10 15 20 25 70 180

HEXERONNNAZ/ A 1.1 0.9 1.3 33 179
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m [REE20255, EFTERAMEHRMHEESIE, AFEREBEREH—FHE, BIIFTN2025FE R EIE
E755%, Ab+24.9%; BEHEFERTEERMN, 202550 HEOKTE, TAFFRFHX
HOSSSGES:, EFNiN2025FF-REASE29.55%, FLL+1.6%, AEEEFELR, MW2025%F
ERHtARIHE105R%, Eb+16.9%,

E: 2025FEREE (e/FE/HLO/ER) BRE

24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3E 25Q4E 2024 2025E

A/ B 27.3 23.2 17.8 21.9 26.5 27.4 24.5 27.0 90.2 | 105.4
Bt 13.0% | -6.2% | -182% | 7.2% | -28% | 183% | 37.3% | 23.3% | -1.0% | 16.9%
IREE| 33.5% | -15.0% | -23.0% | 22.7% | 21.0% | 3.5% |-10.7% | 10.2%
LB/ 13.5 16.6 13.0 17.1 15.4 20.1 19.2 20.5 60.2 75.2
B -173% | 6.7% |-154% | 22.0% | 13.7% | 21.4% | 47.6% | 19.7% | -1.7% | 24.9%
IREE| -3.7% | 22.5% | -21.4% | 31.6% | -10.2% | 30.8% | -4.5% | 6.8%
Hrp: XASER | 45 6.4 4.0 3.0 4.7 4.4 3.8 3.6 17.8 16.5
Bt 135.4% | 86.7% | -26.9% | -33.2% | 3.8% [-30.0% | -3.9% | 192% | 17.3% | -7.4%
IREE| 1.6% | 40.3% | -37.7% | -24.7% | 57.8% | -54% | -14.6% | -6.6%
KARSBER| 33.5% | 384% | 304% | 17.4% | 30.6% | 221% | 19.8% | 17.3% | 29.6% | 22.0%
Hrp: SCMXRER | 7.9 8.5 6.9 10.7 1.7 10.8 9.9 10.0 34.0 38.4
[EEY| -43.5% | -25.5% | -24.1% | 33.4% | -1.8% | 27.6% | 43.6% | -7.1% | -20.0% | 13.1%
IREE| -1.9% | 7.7% | -18.8% | 554% | -27.7% | 39.9% | -8.6% | 0.5%

Hrp: ISR 1.1 1.6 1.9 3.2 2.9 4.8 5.5 7.0 1.7 20.2
[EEY| 146.5% | 152.8% | 156.9% | 155.8% | 177.3% | 207.4% | 186.7% | 121.2% | 154.1% | 162.7%
IREE| -14.7% | 48.5% | 22.4% | 65.0% | -7.5% | 64.6% | 14.2% | 27.3%
HESER| 78% | 95% | 14.7% | 18.5% | 19.0% | 24.0% | 28.6% | 34.1% | 12.8% | 26.9%
HO/B 7.5 1.7 7.0 6.9 7.4 8.1 7.1 6.9 29.1 29.5
Bt 148% | 54% | -23% | 46% | -07% | 52% | 1.5% | 01% | 54% | 1.6%
IREE| 131% | 3.8% | -98% | -13% | 75% | 99% |-13.0%| -2.7%
RIEFEFEEME 6.3 -1.1 -2.1 -2.1 3.7 -0.8 -1.8 -0.4 0.9 0.7
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= EERINES, 2025FHSRRERIMNRERILIR
> EA: 2025FLABRFBERIEE = FERATUTARREHAUEIERER, 20255t ERHE B 2L 5%A71E
Ko

> WA 20255 A B Elﬁii/%ﬁEL—yﬂFF REREREE LR, EiREHO

EEMEE, 20255F i AEESLIN20%A9EK, %E%E;)Etﬂmi%i%ﬁi—: 'H&O
. KHEAELE
0 Q 0 Q 0 Q 0 Q 0 Q 0 Q 0 Q 0 0 0
KPE

1 MRIEE/ R 2.09 2.88 2.58 4.08 2.23 2.76 2.98 4.96 6.65 4.99 8.69 8.74 11.62 13.68
B 83% 20% 4% 49% 7% -4% 16% 1% 31% 5% 33% 18%

K| -24% 38% -10% 58% -45% 24% 8% -25% 74%
2. EENE/ R 1.30 1.76 1.38 2.86 1.31 1.21 1.57 3.06 4.24 2.52 5.86 5.48 7.30 8.38
Bt 75% 21% -22% 89% 0% -31% 14% -18% 38% -11% 33% 15%

R -14% 35% -22% 107% -54% -7% 29% -41% 133%
2212%E| 0.34 0.31 0.39 1.99 0.44 0.28 0.61 0.65 2.38 0.72 3.83 2.11 3.03 455
Bt 42% -32% -40% 159% 28% -8% 56% 1% 61% -48% 44% 50%

K| -56% -11% 28% 410% -78% -36% 119% -70% 433%
2.2 2FE(EE| 0.89 1.37 0.85 0.70 0.72 0.83 0.81 2.26 1.55 1.55 1.88 2.87 3.81 3.43
B 142% 50% -8% 7% -19% -40% -5% -32% 21% 87% 33% -10%

RHE|  36% 53% -38% -18% 3% 15% -2% 0% 22%
3.HEE/ B 0.92 1.24 0.99 1.27 1.08 1.58 1.56 2.16 2.26 2.66 2.64 3.18 4.42 5.30
Et| 74% 36% 18% 40% 18% 27% 58% 23% 17% 51% 39% 20%

K| 1% 35% -20% 29% -15% 46% -1% 18% -1%
3.3§fikEiE 0.17 0.24 0.27 0.46 0.25 0.41 0.46 0.41 0.73 0.66 0.94 0.99 1.14 1.59
E| -30% -8% 30% 64% 51% 67% 71% 61% 28% 54% 15% 40%

K| -41% 47% 1% 71% -46% 63% 13% -10% 43%

A REEE/BH 0.07
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FRAZLESR: 108308, FRNZ|BASKIPOMSHES, 10H29H, HIEHZRAIKIES050TITE,
FRAMBAEERM: £E+1.39%, IF—B-4.13%, FPES+61.01%, 10.27-10.3 15 HKEKIEDBIH
+1.06%. +0.09%. +1.02%. -131%, +0.55%., IRRAFSAEEBBL, ENF—EEHH, TR
iR 300RTEERIET/91.82%

B 25FAANNBAEFTTTE, 25HATRIARERNEE, BinZSsLiliEtt, 5HIOptimus Gen3
ER42026Q1, 2026-20302=BHrEEAAREE. 25Q4-20261 RGN TSI ER. BEREFETHHZ O
B AEEE] . HMEFURGIHRERZIL, RISF,. BSH R: SRR, E&Rn. BHEE.
EWEE, XiEHRE,

El: 20255 ARHNBRAISHSFFR3003E/LIILL R FRAROABRBANZEAITILIEW
X8 L8/ BiFRE

10528 E/=aIPOYRE, 10A30E4ER
- | FREA pseemmess,

o |iEE) | RS, FELES
00200957 | REMMY | i pemin iz sy B ene = st o
A, BRI ECRET 20008

— AAZEAIEE FR300

o 108298, SHWEEEERASEE
2432HK | HEEEEA | 805055 B S EEENEEARIGAT

THRIF2025F ~ 203 0FHAEIETIB RIS R
EIRIEEEM ISR R T 2R EIAE
300953.SZ | =aRHY | S, AFASRASEEERTHMEmR
B, RALFNARM21.1Z5T, &’it™
891005 E* 385,

FCeMAT ASIA 2025 2 BRER BT
603298.5H| MXERE | 5y1zFpmmARAEA

025-06-24
025-06-30

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
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RERB AT FEZLEL —aiEiREE
TSLA.O SERRL 7c 7o
9868.HK MBS E 108 H3{TFHEA2,0138 BRI EBRCIREHS
2015.HK RS 1083:(431,7678 ERi6 FhEiTRETtaE
601633.SH KinaE I X
2025Q3 AN FISCMEL RN 1,694.0{Z75, EIREES R
600104.SH E5ER +16%/+7%; AEHEFNE20.8 1275, FIRELDEI+645%/-30%; |AlERF&TRED
03EEI3E%F)iE16.9127T, FREE-9%.
NEI2025Q3RFESLINENN481.3(27T, REREES I
+15.8%/+11.3%; SCHNARHEFE23.7127T, EEREEDBY- 4=
601127.5H B 1.7%/+81%; SIS AERNE22.9(Z5%, Fagl- | LouR(td U
1.4%/10.2%,
. 25Q33E1%FiE78.2127T, MIFREL-32.6%/+23.1%, HHARSFIE | -
002594.52 AL 68.9(Z7T, [EFREL-36.6%/+26.9%. AVRBHET I
000625.5Z K&i5 x P
0175.HK SRR E 7c 7o
9863.HK FHSE 108323702898, GImhSEFH= AT RIEETRER
601238.SH H5ER x x
2NE12025Q3LME W IIA115.31Z5T, FFRELDE!
N +5.5%/+20.4%; |ABEFE-6.6127C (2024Q3H3. 27T, |, sepra.
600418.5H TS 2025Q25-5.525T) ; MHFEIAEEFIE-8.5(Z5T (2024Q3%- [T ST
3.2{Z7t, 2025Q279-6.31Z5T) .
600733.SH LEEAS 7 7%
600006.SH RN % 7
000951.5Z hEES-A x x
3808.HK hEES-H 7z 7
000338.5Z i 7 7
1585.HK P E AR 7% 75
603529.SH BIORlY P 7
603129.SH ERXH z z
603766.SH EREF z 7
600066.SH FEEE 7 %
600686.SH SWEE % %
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601689.SH rE e NEEM025F=ZFEIRE: 1) 25Q3EU79.9427T, RARLLDEI+12.11%/+11.53%; 2) 25Q33E:&FiE46.721Z7T, B/ |25Q3WEBAETFEE, EFRREIRLT
) = AL BU-13.65%/-7.93%; 3) 25Q3NIFIFE4FiE/6.55(Z7T, BEI/AREESBI-9.99%/-2.99%; P&
600660.5H S % 7
FK = = FSTME . 7T, ELHEK14.91%, 1A180.35%; SC TSR "
o TasH — ATEHASESERE, 2SR ARSI, ILER1491%, FUORE035%: TSI | o0z R,
= = = FSTIEY T, ELHEK12.65%, B1K7.92%; L TSI = "
corro9 s — LT SHHE, N2SQBSEL AR S, WHOBRI265%, RBRT 525 TRITBN |2o02500 ety R,
- AEE2025F=ZEIRE: 1) 25Q3EW18.6127T, R/IRLDEI+7.86%/+4.28%; 2) 25Q3IARNEFEH3.22127T, F/FEL I Al
600933.5H i $581+10.36%/+2.04%; 3) 25Q3NHERRERNTN2 971258, F/IRELSFI+12.8%/-6.39%. BQAHHATHE, WikiRbRE
603305.5H - NEIR025SE=EERG: 1) 25Q38W11.3127T, R/ARLSDEI+0.41%/+7.64%; 2) 25Q3IFE%FE/90.99Z7T, /AL |25Q3SRETH, EF=SEER
’ 558+70.43%/-5.5%; 3) 25Q3NIFIFEEFIiEF0.91Z5T, F/FALLHFI+96.36%/-5.22%. ES5EAL)
= = 7 SscIEl 5T, B % #1<2.23%; 3 TR N
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y \ NEIRM025F=FEMRE: 1) 25Q3EW15.361Z7T, F/FRLESBI-5.57%/+0.23%; 2) 25Q33&4&FiEA-0.111Z5T, B/ I - =
603348.5H SHlpes EE55I-170.02%/-216.25%; 3) 25Q3IMHEIFESRNEN-0.14Z55, E/FREL5BI-301.95%/-243.26%; ZSQURHEHNE, FERF AR
002997.5Z IHtSEE % %

= = & NEISCH A 7T, REHIEK6.65% B1K2.38%; 3 % INE "
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9660.HK HFLARRA % %
2533.HK EZRRERE % %
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688326.SH ZEEE 25Q3EU15.6127T, BEL+2.4%, |AEEFE0.11Z5T, BEHAS A ERFFETRER
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1316.HK Mt % 7
1274.HK HHTRHR % %I
PONY.O NSET S %
WRD.O ST % %
300258.5Z ik e d T %
. 1) 25Q3EUz10.37/1Z7t, RI/ARELEI+3.87%/+10.65%; 2) 25Q3IFREFINEH0.611Z7T, B/EARECSBI+70.29%/+742%; o
00276552 TREH 3) 25Q3HEAEERIER05 LT, F/RELAEI+115.39%/+11.85%; SQUEHET
002536.5Z N7 ) % %
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RN MREERE

BREZE, FIPAALDHDIRISEI [(EEh] 2.
= fHE62025H1, THREFRIMZCEAIMER BEBSE/EFMRID/ENN] , AH3MER
[FEFER/(AFF/FhRARB] .

#F: 2025H2 S EFE RIS

BETFRIJSEFN G TAFIRTE2025F S F SRR T (18EE2025H1)
B AIRGKXASTISRELLFIXEIERSRE, 2025H2 A TANRIXE FESINE
[3eEheigmr] VS [FEMEmf] . FEEI2025H2 FHFS

B IRELLFIXAE,

L3 UIEES

’ . . — — . —— 2025E{ZIEIR 2025/6/2 323k
R e Bz VIEER/ZTE PE/PB/PS  BIE
9868.HK NS E-W EReLRTBYD 907.15 12.89 1.84(PS) 20.4%
2015.HK BESE eI SRR 1,436.40 81.60 20.92 -21.8%
AFHERIS 600104.SH B5&EH E N ETRRIE R 6,437.25 101.05 0.65(PB) 7.6%
601127.SH FE R SIS EF | s ES RO SR E 1,801.07 109.61 23.13 18.4%
9660.HK |ttt 28 A-W BEAGREE L 30.45 -5.88 42.34(PS) 38.8%
601689.SH HREEH BBt/ A sk 337.49 37.15 34.51 62.7%
601799.SH EFRn FEBE+IFIEBE+ AT 163.10 17.61 21.02 2.3%
600066.5H| FEZZE | el || SHEERLTEER | 41447 41.06 17.43 33.5%
LT 8FHE BN | 600660.SH eI e MR SR ERIETE 460.15 88.73 19.56 18.6%
3808.HK fEESH e R KHE+BRLIEFREL 1,070.94 68.37 10.48 24.5%
603129.SH ENXE7 e MR PUSE + EEIE gk vk 19.32 16.80 23.25 20.5%
6823055 TR 205%

¥ HESEREAH2025F10831H, BRHEK2025F11832H1CNY=1.09HKDI1+E, FTHEWKZEETE2025F68230AEEAITE, MFTASRRE
BIEEE I APE, TR HREIESHFARTEN

HuERIE: Wind, ZREIESHATET
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2025H1EERIRAS DEESE

HuERIE: Wind, ZREIESHATET

20255 MILAKEAIRA [REFESRAS] BRI OEFR, OBNEREET1-354E8E%
HHEIEERFNENLE, BMESFFEZIRAGIRY.

SE2025HTSEFEESRAS: BITERA I, BRSWISEEEL.

1) BEAIFaHA G DISSE + 1L+ RS +E5F. ORHTHBAIXS R T TR, Yl=sA
MERETAREY BRmM. MEFERYT, tFaE_rl, HETSRARRIF, (BRI 5ET.

2) (RFHEIFHmM: DSSE+ TR+ FBEFR. WUOEAMEMIENO LEESEAEZERIR.

3) FFEFATUBEM: FOHT+FRIRGD + EEEIE + PEESA.

+: 2025HTSEFEEIRRIIRERTS

o . = . N 2025E#ZIMEtR £FNZE2025/6/18
REHRE IS i o) /A —alEEIFZIE =W /z5 AESRNE/ZE PE/PB/PS o i
9868.HK | /M\IBEZE-W EORE(YATEBYD 907.15 12.89 1.55(PS) 58.3%
600104.SH ER&EA EEXETRER R 6,437.25 101.05 0.63(PB) -24%
601127.SH =y g): it ey | L AR 1,801.07 109.61 19.48 -1.2%
Y —. 002920.5Z BT JEZ AL A EYI S 369.38 30.79 17.73 -9.6%
601689.SH EEH R/ HEE AT Sk 337.49 37.15 21.66 -4.5%
603596.SH {B4FF Cetn AR RN 129.18 14.60 21.07 14.6%
9660.HK |HbSFELAN28A-W ISEAIS EEFEL 30.45 -5.88 28.43(PS) 82.2%
603179.SH| #FREMD | FHRDSESEKY KIBEIRME | 170.25 13.91 15.98 6.8%
600066.SH FEEF SIREE R LIEEIERE 414.47 41.06 13.16 -3.9%
=IRELIR] 600660.SH TEEIRTS SHSERIEEE 460.15 88.73 16.51 -5%
000951.SZ| EFESA RS +IEFE OO ZmE | 611.88 17.78 11.41 1.7%
FHIE2025/6/18F1kEkIE (2025F181HZFE2025F6818H) 10.5%

i HESEREH2025F68 180, HRMHEK202566820H1CNY=1.09HKDItE, WMNFAFFIHRERIEE_FISHPE, TS AEEIESHFATN
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¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,

¢ EREFEHNERTINE. NRSKEFEDARIE, BRIMSELIRT K.

¢ L3-L4EHEHEEA SR T, INRERUBACIFARIY, BafmEREHR
ZN:NJIVRSE NG E S Sl IZ5: 8

¢ SEFEERSEREMT IR, WREDFRERSERANIE, B ESF~
AiiE,

¢ MFELAAREIERIEIEX.
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