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B FASREYE: \RE—R3E37.50, Wt LR/ LBRE-18.8%/+3.6% .

> ANEHS IR KERIERER SWEEFEZE R EB(+6.9%) >SWISEFEMF(+3.5%) >SWiK
ZE (+3.1%) > SWIRAZE(+2.1%) > SWEFAELEZE(+1.8%) > SWEBZE 24 (+0.
2%) . AECEBERERD. EXEN. IMBF. £5FI5E-W. MtEskiEs
.

" FREBIPARFERAR: SMREFRID. (EERSXKHEE? ) RERS, SMEEXEI.
RIAR . mFAR. SMIRE. Wi SRTE.

B AEATWZOEK: 1) DMB-KREFEAR, WHKEFANE FRESEEAUGE
BREIXREFEHHAEBREIF S, WESPEBRIAREFEMZRIMCHENERRIE
BEE, WANRAKESESY BEIES EAN™ES; 2) SFRE2025Q2EEFES
K777.01275, RFRELDEI+28.4%/+7.3%; |AEH%F)H36.21275, RIREL-60.0%/-3
6.2%; 3) JLIRIETQREEFEEMNILS7.44(27T, RIFREEDBI+156.8%/+52.2%; |3
#RE-13.55127T; 4) BEEbhye ST, TS AIARERERS1E, IEFHEIV=E
AEgeL; 5) B FESLEIEEEWEIEAEMomentalAp kIS S1E.

E: BRI, "AE 19183%2025.8.11-2025.8.17 2
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HEIAY =S ERRINMEE?
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YER

[dFIYFEREZ] =& (FEEE) /& (PEESA-H/#REI) /M (FEXE7
[MEFZEA) /FEME (BRI + EFROD +FTRRD + 2RIERLD) .

[AIERELEZ] SRAFEMIEHBR (INESE-W/EBISE-W/INKER-W) >AR (B
g/ SERRE/ECIE) ; FEMEIUE (S A - W/ ESR/SETOR/ BT/ BB

LB AL
HEes) .
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FRARIRHER: AlRE9R, BiRE121 1) & 2il%

S00CHOW SECURITIES

= FRAREE. BF. IMRERHFRER, SERRAFESE6; BlREmSEERm. ¥SI. &
FRUHBER, SESSEFEMHRIRHERE2,

E: ABSSEESW—ET A KBRS0 S E: ABSSEESW—ET L EES KIS 125

A0%
10.0% 1 5% |
8. 0% - 30%
25% 1
6. 0% 20% |
4.0% - 15% 7
10% 1
2.0% 1 5% |
0. 0% oSt ey o%
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FRERIRA : SWEITEREIFRINERE ) RiE%

SOOCHOW SECURITIES

B FESFERRISLEA, SWERFRHERRE.

: ARRIRARMRIFESWETE R Hith

I

El: FERRARMNEIFESWETERE(

20% 133:: 1 . 13.7%
159 1 1% - 11.6% .
10% 6.9% 12:;: 1s7% ) 7.6%
s { 31% 2% 187 0 SO 6% 177 0% 6% e
0% MM m N m_m W ot | 0.4% 0.6% :
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100 ] ]
| b s K A
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S EFEEE & A ¢
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B: =EMBRRAFNRFESSWHBAHEE Bl: FNESIRIRAENRIFESSWETERHIt
25% - 2 21.4% 45% -

20% 4 38.7%
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40% -
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30% -
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15% A
10% A
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16.2%
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tRiR(EE: SRR (TTM) 3LEH ) 5 =i

SOOCHOW SECURITIES

" FRASRR (TTM) LR

B: SWiSEABELARPE(TTM)AY1.33( B: SWISEPE(TTM)5PB(LF) 3 BI{ERLE67%/68%53 i
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30 30 4
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10 10 .
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—SWiTEPE —H15£A-PE —SWiTZEPE = SWiSZPB/GH
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R TF

S00CHOW SECURITIES

M VvV Vv =

HiEEE: REAS,

20255E8BEE1E (2025/8/4-2025/8/10) FEEPIEIAEL T,
25 RAERE LKEIER37.58, L EE/ EREE-18.8%/+3.6% .

FEER: FEERSEN21.6AH, ML LR/ EBRE-11.9%/+6.0%, £1EZ57.6% .
: T ERFEFEEHERFLLSEER
2025578 202558H REb
B Bl 7H1E 7H2E 7833 7B43 7853 8H1E | WEbERE | FEb28XKBIRE
EAIGE 6.1 5.4 5.6 6.4 6.7 6.0 Bo.5%
FEHAL 0.5 1.2 1.0 1.1 1.1 1.3 21800
INISSZE 0.6 0.6 0.7 0.8 0.9 0.8 3.8%
IS 0.7 0.7 0.7 0.7 0.5 0.5 2.2%
BT 1.1 1.0 1.1 1.2 1.1 0.8 7.3%
&R 09 0.9 0.9 1.0 1.0 0.7 7.0%
INKEZE 0.5 0.7 0.7 0.8 0.8 0.7 0.4%
SHSE 0.9 0.9 0.8 0.9 1.0 0.9 58.2%
BES 0.5 0.4 0.5 0.5 0.8 06 |IE23.1%
aASRE 4.2 4.0 4.4 4.9 5.0 42 6.2%
S 1.9 2.0 2.1 2.2 2.3 2.0 3.4%
wE| 03 0.3 0.3 0.3 0.3 0.3 180 %
K55 2.7 2.5 2.6 2.9 2.9 2.5 4.5%
R 04 0.4 0.4 0.4 0.4 0.4 3%
2R 03 0.3 0.3 0.4 0.4 0.3 =17.3%
pasEts| 0.2 0.2 0.2 0.2 0.2 0.2 1.1%
KIS 1.1 1.1 1.2 14 1.5 1.2 7.0%
R ERAE 21.3 20.4 21.4 23.6 24.5 21.6 1.9% 0%
BSFRAE 39.8 36.2 38.8 44.0 46.2 375 | [B18.8% 6%
HEEESEE 53.5% 56.2% 55.1% 53.7% 53.1% 57.6% 4.5pct 1.3pct

3ZaEke, S, RERIESHRAET

12



2025 FfigeiR =S ETHA ) & RiE%

S00CHOW SECURITIES

m RESEHEREE, RAFELFEESSESTH
= RIEIBSHESKEBERIMTIN S, REIMSEEREE, SEReMEFTIRE, Bl RS SERMEEER
800/1000/1200/1400/2000Z7TFiE S B TRIRITE, FEREERFMEGEEIBIN&REEREME—E NEIER
MALHEREREMW, FIXIEE I HMREANESIEHIBEERIZ, YN 24FRIEERERECEE
100-170548. HIREEITER(IFUT2025FERTEHEMA23805%, REL+4.6%.
*®: FRAFESSERN

2020 2021 2022 2023 2024 2025E
RE-ZEROR/ PR
FRAEHES 1890 2020 1976 2098 2276 2380
YOY -7.8% 6.9% -2.17% 6.2% 8.5% 4.6%
BERiEES 672 841 893 1050 ~ 1364 1595
YOY -9.7% 25.1% 6.1% 17.6% 29.9% 16.9%
HEER  356% 41.6% 45.2% 50.0% 59.9% 67.0%
FeERRAEHEE 117 301 526 732 1076 1343
YOY 27.12% 156.66% 74.61% 38.97% 47.14% 24.76%
BIEER 6.2% 14.9% 26.6% 34.9% 47.3% 56.4%
HME-RIASOE/ B
FAFEEOE 50 150 238 381 470 529
YOY 200.6% 58.9% 60.3% 23.2% 12.5%
FhaEERAELN 25 62 " 104 120 " 220
YOY 66.9% 16.0% 83.2%
=174 26% 27% 26% 42%
R -FREXES O/
FAFEMREE 1973 2106 2314 2555 2710 2951
YOY -6.3% 6.7% 9.9% 10.4% 6.0% 8.9%
sREEE RS 117 " 330 " 649 " 887 " 1215 " 1586
YOY 10.3% 181.4% 96.8% 36.8% 37.0% 30.5%
BIEER 5.9% 15.6% 28.0% 34.7% 44.8% 53.8%
FREFEELG 33.24 (64.35) 99.64 75.70 (36.64) 41.59
BRI (0.36) 3.03 60.10 51.97 18.51 22.95

BIESE: B, B, RS 13



2025£FL3/L2 + BB =S ETRHES ) ERil%

S00CHOW SECURITIES

" GEhEERE2025FH
ABBALIER. BefiTR
THL3ER R AT HRAL

ERINBSECHTT,

FErRFErCEmERIIM
EBERIETHNOA, 2025
BIEER (DEAFEER
) 1X28%

B L2+EREETRIT205TT
PATRZERD 025 mEE
K, ECIE <357 -
KLZEEPNE. #i)
Fit L2 +HE8IEEE20258
XF35%

HIERR: EM, RRIESHARAT

x£: 2025F L3/ L2+ B =S ET

Hit: L3 (ENOA) , L2+ (FiENOA) , L2 (LCC/ACCE) 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E

EIRFAFHE (Hf) -ZaROE 475 488 566 712 2240 2380

FHSESRFEIESIER  36.8% 47.2% 51.7% 517% 7 47.6% 56.4%

ERFEEERAEHE/ PR 175 230 293 368 1065 1343
YOY 47% 54% 47% 26%

B RRAEHTNOAS SR/ 16 25 " 34 7 a2 118 " 379
YOY 205% 207% 163% 220%

RS R/ 8 14 21 28 74 203

SSHRRIFSD/ B4R 70

EF=- %/ 7 11 13 14 45 101

Er=-th PR EEEH/ B 5

EIRFEERRAEHTNOASESIEE/% 9% 1% 12% 1% 1% 28%
BHAGHBIER  53% 56% 63% 67% 62% 54%

HEHTRIFSDIBIER 18%

EFE-HsER 47% 44% 37% 33% 38% 27%

Er--thFERECERSEER 0% 0% 0% 0% 0% 1%
IETENOAR SR B ERMIFS 2024Q1 2024Q2 2024Q3 2024Q4 2024 2025E
FEEXOrinZE ([U/M/BorinX/Thor) /R 8 14 21 28 74 203
NS/ T4 1 1 1 3 7 38

B8/ 5 3 5 7 8 23 38

RIR/ A4 3 6 6 5 20 20

INK/ 0 2 3 3 8 28

ARyl 20

oAt 1 1 4 8 13 38

K/ 4R 3 17

Hith/ 55 5

#£HMDCHZE (ADS3.0885) /B 7 1 13 14 45 101
BEE P 6 9 11 12 7 38 739

insidet&=/ 715 1 2 2 2 "7 27.0

$SHRRIFSD ({RiR25EN%) /B 70

eI 6P/ 5
BN RRAESENOASBHNE/RW 12 20 23 27 82 475
YOY 219% 243% 175% 476%

ARl 274

Vot 49

K/ 54 27

/4R 40

BithE /P 85

ERFEEERAESENOAEBBIEE/% 7% 9% 8% 7% 8% 35%
HFLISERIGE/MAZ/FE - 10 15 20 25 70 211

TBIREOrNNS /A 1.1 0.9 13 33 179

BitSRAR/AH 16 4.0 24 1.1 9.1 86

i L/L2+FRYSRIBFERIESF SERPABTRE, BTWEGERR, 2025F2RHEIEREETTH

14



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

BOESKE: RiSth, 5B, REIESHEAT 15



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 16
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S00CHOW SECURITIES

9

" FRAZLVER: 8F14H, 2025tHF A BNz R, 8H15H, Bt AERHEER
P T8 B 18 A B TR AR BT &.
B AEANMBAIBEEI: AE+3.26%, IT—B+11.98%, F¥]E5+48.15%, 8.11-8. 15K

RIS B +1.46%, -0.60%, 1.28%. -1.28%, +2.40, WRABZSKEIEETNBIAEES

L7888, BTEIEIUERRS R KRR

P S v
2N =

X IE)

ANEFIRATHEL N E .

BRI 25FAAFANBEAETTTE, 25H2ARRE IS I ER, FE4EErL
Optimus Gen3&El&HmTE. EREFETHHZOTR [FREER] . PMBFIUREIBIRER
R4, RISF. BREWANER: BREE. \ikikn. BAKE. EHEF, XiTtERE.

Bl: 2025FE5 ARANBRAISASFFR3003ELIIEL

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

0%

Y

-10%
2025-01-02

EIER: Wind, EtilsEA

2025-02-02 2025-03-02

X3

— AT ATEEL FIR300

603166.SH

\/

+F: FEABRODANBRBAMNEATIIEW

238/

HEN 4]

T

5HVESAFETIHA, 1TEmE=S 11
Fra/MEERY, 24 R
25H2HEHIFIRRHR A — BAE BT A AR
EERE, INATIRATATEIRIELLLL.
SRR E T mAh/E

300432.5Z

iz

8811 BE5&E Tl AIARE T 5 TTin
HIMBEE1E, ITESITAEA2-WISEHE
BT T

-~
I
\

-’

\
I

BisEA

8B 18H, BRI miSEETH
NIRRT E
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