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B 20258985 1R (2025/9/1-2025/9/7) FEERTIAEL TBE.
> BE: REFERELREYEREN36.00H, Kt EE/ EBREE-30.0%/-3.9% .
> HhEER: FESRREN21.88H, L LB/ EBBE-23.6%/+1.0%, £5EZ60.5%

& TUEFBREFRAEHEERFLUSERR

202588 2025598 IRLE
Bfii: PR 8H1E 8823 8H3E 8H4FE 91 WL ER | K28 KEIRIE
o A1 6.0 7.1 7.7 7.5 5.6
Y5HRL 1.3 14 1.0 1.2 14
SIS A 0.8 0.8 0.8 0.8 0.7
BESE 0.5 0.6 0.8 0.8 0.6
BERET 0.8 0.9 1.1 1.2 0.9
B 0.7 0.8 1.0 1.1 0.7
INKIRE 0.7 0.7 0.8 1.2 0.6
THSE 0.9 1.0 1.2 14 1.1
BER 0.6 0.7 0.8 0.8 0.6
=HSE 4.2 5.0 5.4 5.7 40
Rin] 2.0 26 26 2.8 2.0
RE 0.3 0.3 0.4 0.3 0.3
KL5%F 2.5 27 3.0 3.2 2.1
s 0.4 0.4 0.4 0.4 0.3
BiR 0.3 0.3 04 04 0.2
PaAfEES 0.2 0.2 0.2 0.2 0.1
KIS 5 1.2 1.2 1.3 1.6 1.2
FheERRAE 21.6 24.4 26.4 28.6 21.8
EiSEBEF 375 429 47.0 51.5 36.0
FhEERSIER 57.6% 56.9% 56.2% 55.4% 60.5% 5.1pct 3pct
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(BRI ERAE .

" TEREE-RE [BErAEREE] .

> 188: 1) XTHEERWERXEAR "REFRERTE" ; 2) XRTIRELIBREHT SEEaiEiEstiF20255F
Y, 20265FRIBRATS. 3) KT EREMEX: BHfRHEEH "BRHANELIRETLEFEN"

= TEHEETHER SERARGRE] .

> BE: RERESECH. 8BRS, ATERE. BREESERESARBGARERRIAR RN GERE.

= TEERE=RE (MAFILRRIRIR] .

> B8 IBEEHREGSHEEIIEERNEGSEETRE, WRREERWOTATHERERD, IEEMASIE. (Msiill.
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= IRESEFRECREN, RAFEFEESSRS T
= RiEI HSHESKEBERMITIRNG, REMEEENEE, BERIMEFTIRIRE, iR SERTNESER

800/1000/1200/1400/2000{Z7cTRE D B TRIRITE,
MAERZEEN, K(IISEME 1 HREER+MYSES HIBERIR,
100-170 548, ZER(EEITERIITT2025FERNEEHEMER23705H, BEEb+4.1%,

*®: FRAFESSERN

=hnY

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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EREEEFMSEEIEN& R EERETME—E NELER
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S00CHOW SECURITIES

" GEhEERE2025FH
ABBALIER. BefiTR
THL3ER R AT HRAL

ERINBSECHTT,

FErRFErCEmERIIM
EBERIETHNOA, 2025
BIEER (DEAFEER
) 1X20%

B L2+EREETRIT205TT
PATRZERD 025 mEE
K, ECIE <357 -
KLZEEPNE. #i)
Fit L2 +HE8IEEE20258
XF33%

HIERR: EM, RRIESHARAT

F+: 20256FL3/L2+ERE

SSET

&Fit: L3 (BHNOA) , L2+ (FiENOA) , L2 (LCC/ACCE) 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
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
YOY 205% 207% 163% 123%

Sy pat] 8 14 21 28 74 136

YSHRRIFSD/JT 4 60

Er=-H5/54% 7 11 13 14 45 65

EF=- PR B/ A 3

ERFEERRAERTHNOABZSIEER/% 6% 9% 11% 12% 11% 11% 20%
THBIAT BB/ 53% 56% 63% 67% 62% 52%

YSHTRIFSDISIER/ R 23%

EF=- e siEE/ A 47% 44% 37% 33% 38% 25%

Er=- PR R ECESER/ AR 0% 0% 0% 0% 0% 1%
IETBENOAR T R 7 RimlliF s 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
BEXOrinFR (M/M/EorinX/Thor) /HiH 10 8 14 21 28 74 136
INES/ 23 1 1 1 3 7 30

8/ 34 3 5 7 8 23 28

BER/ AW 4.8 3 6 6 5 20 20

K/ 0.0 0 2 3 3 8 25

[ AIGEYY 17 6

L] 0.0 1 1 4 8 13 16

K/ A 3 8

Hith/H 3

#£HMDCHER (ADS3.0867) /B4R 3 7 11 13 14 45 65
B/ 22 6 9 11 12 7 38 60.0

insidet&zt/ 51 1.0 1 2 2 2 "7 5.0

1SHRRIFSD (IRiR25ENEE) /B4R 60

HELI6P/ i 3
BSiENOAFTCE 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
EIREERRAERENOAE NS/ 8 12 20 23 27 82 444
YOY 219% 243% 175% 439%

[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

Bt R A%/ 1.6 4.0 2.4 1.1 9.1 86

i L/L2+FRYSRIBFERIESF SERPABTRE, BTWEGERR, 2025F2RHEIEREETTH
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2025F E-RESETRHY [ 555%

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

BUESR: dSth, 08K, REIESEWRAR 16



BE2025F55ERE YT

S00CHOW SECURITIES

= EERINES, 2025FHSRRERIMNRERILIR
> EA: 2025FLABRFBERIEE = FERATUTARREHAUEIERER, 20255t ERHE B 2L 5%A71E

&,
> A 2025FFKA I8N IZIFEL%EEL—,vHF BEREREE B, FANEELEO
ERplgE, 202555t HAEELI20%89EK, ,E“E;ﬁtﬂmimiiﬁta 'H&O
*Fx: KPEREHR
0240 0 0 0 0 0240 0 ) 024006 0 0 ) ) 0 0 ) 04 0 0 0 D6 0 )
KhE
1B HE/F 6634 | 4670 | 9562 | 10175 | 8755 | 9840 | 6617 | 5579 | 10066 | 8069 | 8155 | 11425 [ 116180 | 136827
EEL]  111% 69% 73% 59% 17% -3% 0% 19% 5%| -21% -7% 16%| 33% 18%
IRHY| -47%| -30%| 105% 6% -14% 12%| -68%| -16% 80%| -20% 1% 40% - 0%
2 B E/ R 6149 | 2261 4597 | 7426 | 5112 5043 5956 | 2183 | 4929 | 4068 | 3194 | 4870 | 72962 | 83791
Etb|  177% 6% 48% 76% 33%| -22% -3% -3% 7%|  -45%| -38% -3%| 33% 15%
IREE|  -15%|  -63%| 103% 62%| -31% -1%| -66%| -63%| 126%| -17%| -21% 52% -
212%%E| 2115 652 657 | 1616 815 623 | 2718 415 1251 621 531 1646 | 30315 | 45473
Ei[=4 98%| -45%| 356% 1%| -19%| -67% 29%| -36% 90%| -62%| -35%| 164%| 44% 50%
IREE|  -49%|  -69% 1%| 146%| -50%| -24%| -80%| -85%| 201%| -50%| -14%| 210% -
2.2BEu=%E| 3730 | 1459 | 3739 5456 | 4106 | 4119 | 2544 | 1326 | 3340 3111 2304 | 2853 | 38132 | 34319
Bl 316%| 145% 70%| 139% 57% -3%| -32% -9%|  -11%| -43%| -44%| -31%| 33% -10%
IREE 33%| -61%| 156% 46%| -25% 0%| -14%| -48%| 152% T%| -26% 24% -
3. BOEE/R 2956 | 2485 | 3728 | 3967 | 4138 | 4311 2868 | 2902 5035 | 4128 | 6106 | 5594 | 44196 | 53035
@tk 85% 56% 78% 36% 37% 35% -3% 17% 35% 4% 48% 30%| 39% 20%
IREE 1%| -16% 50% 6% 4% 4%|  -43% 1% 74%|  -18% 48% -8%
3.13REETR 648 460 543 714 777 937 502 719 | 1268 1193 1365 1504 | 11366 | 15912
Ei[=4 4%| -38%| -46% 2%  -33% 20%| -23% 56%| 134% 67% 76% 61%| 15% 40%
IREE|  -43%|  -29% 18% 31% 9% 21%|  -73% 43% 76% -6% 14% 10%
4 REFEF/R (2471) | (76) 1237 | (1218) | (495) 486 (2207) | 494 102 (127) | (1145) | 961

HERR: hERN, iR, 308k, RIS 17



IR UESF

R ASRSERE D550

EREAZOER: SHRMROptimus Gen 3RYKESET "F" | KIREFIHATE2HSET; S¥5KHE
FER=ZFARATFEREEREEMRITEEEIT 10006 E5 N A

BENEBAIBHEN: AF+4.15%, IET—H+11.95%, FHES+61.99%, 9.8-9.12 HFKEkIES R
+3.10%. -1.40%. -0.31%. +2.97%. -0.18%, RIRAREEE 17, FTEEACEERIOptimusiET &5,
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