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ST QIR + B R hg+ig I RRMAKRIASEF A

(1) AT EL+BRBER/RBREE SN . Sohf b ARIC T BT 4 AR TALP 20 F) B IR % K= 5o, MBLRI AT+ A4 & &I 5o g

AR, AL RAIIT A )15 AR RIREFRI LR R R EBFITCLET HRE.

(2) £ A Rpg: QI BEATIE Z L, SBIMFEBTHRASIEN, B&—ZTHEMM, KBERARAFLT TE LIy

RN T ts 5, AL KA ELAHILT N SR ERF AR SR RE.
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N B ok SEAAR, ARASEZRAIKBIEANDRE B o755 43 K 3§

#1: 2024Q1-Q3 F R/ F/ICA/ KIHS DR B H o EREHIE KL S

2023Q2% s A h o KB IK AL, 2024Q2§ AHA T, 1a=@kaemn
W R B AR A AP PSR AR IE S HOE K A A

0o R 2023-01 Nk 2023-05 2023-07 2023-08 2023-09 2023-10 2023-11 2023-12 2024-01 2024-02 2024-05 2024-04 2024-05 2024-07  2024-08
28%  -64%  38.2U g 23%  405%  27.7%  332%  22.9%  414%  494%  40.3%  42.1%)  71.9%  15.89 459%  587%  39.8%  39.9%  336%  31.4%  40.0%  247%  36.2%
15%  -138%  -A59 . 04%  12.9% 13%  350%  205%  393%  178%  149%  19.1%  14.7% .79 151%  402%  493%  526%  402%  297%  589%  415%  325%
154%  -208% 8.9 4 21.1%  281%  286%  352%  558%  581%  65.7%  67.6%  401%  435% 2259 208%  157%  221%  149%  20.6% 9.7%  22.6% 80%  10.6%
130%  17.7%  452% ] 57.3%  60.9%  247%  481%  49.7%  37.6%  420%  330%  495%  27.2% 1359 179%  178%  123% 9.9% 7% -04%  123%  -40%  185%
196%  -65% 2.2% : 48%  150%  229%  168%  275%  37.3%  187%  202%  302% 2.9% 0.3 12.6% 29%  134%  124%  160% 7.9% 88%  11.8% 1.4%
7.5% 35% 2539 J 23%  12.9% 0.8% 520  11.9% 6.1% 0.1% 59%  -5.0% 73% 66 145%  18.7% 48%  184%  11.8% 11%[924%  706%  763%
eI 1.2% 89%  27.1% ! 524%  257% 2020 SO0  36.9%  211%  52%  273%  18.20[lNG6I808  -18.8% 1 745% 82%  11.7% 86%  -209%  -164%  389%  125%  -32.7%
. HA 7.3% 9.3% [ 70.6% ] 98%  17.3%  126%  511%  27.5%  261%  204%  354%  441%  23.9%  26.19 97%  262%  27.9%  241% 59%  -02%  289%  112%  241%
4 -14.1% 24% 2109 : 57%  -44%  -54%  234% 28%  183%  19.2%  319%  37.0%  246%  -7.29 11.9% 98%  220%  318%  46% 52%  322%  10.0% 7.3%
@ AL 247%  438%  -0.4% ] 68%  -81%  -91%  127%  314%  316%  149%  291%  2550%[0N84d% -11.6 115%  293%  427%  247%  322% 71%  27.0%  251%  12.8%
WA A B 214%  -32.3% 8.3% ! 01%  -19%  -95% 8.5% 16%  -61%  -09%  -06%  -09%  168%  -17.94  -304%  -21.9% -184%  -13% 13%  -103%  -45%  -154%  -3.1%
BT FE 221%  -51.6%84.2% ] 202%  198%  104% 82%  250%  338%  366% 47.5% -23.19 164%  17.1% 38%  -86%  223%  -114%  163%  -8.6% 6.9%
Bk R 9.4% 550  14.2% i 182%  375%  32.0% 520  11.9%  185%|  615%  665% 60.0%  30.3 181%  36.7% 6.6%  523%  481%  251%  436%  414%  485%
i 01%  -01%  50.9% ’ 215%  284%  17.9%  447%  416%  21.3%  404%  297%  36.8%  628%  -19.7% 49%  146%  325%  142% 95%  -66%  201% 05%  17.7%
F A 83%  141%  382% 314%  68%  335%  12.1% 9.7% 20%  -20%  343%  444%  143% 6.89 35%  274%  381%  21.5%[0680%  320%  388%  353%  38.0%
oo AL % A A7.1%  -304%  14.0% 29%  -20%  -22%  224%  202%  139%  14.2%  351%  250%  544%  -118 6.6%  186%  21.7%  142% 5.3% 04%  289%  183%  156%
RH R 375%  -49.7%  -10.6% 50%  -01%  288%  59.9%  67.4%  639% 257%  275%  133%|840%  21.99 466%  428%  431%  -L7%  -13.0% 39%  105% 66%  36.7%
KA E 24%  -159%  25.8% ! 283%  13.7% 84%  244%  162%  212%  157%  468%  311%  502% 8.79 23.8% 07%  181%  225%  13.9% 71%  226%  20.7%  19.7%
LU 151%  -206%  11.2% 4 34%  116%  106%  383%  56.2%  323%  258%| 70.2%  314%  337%  14.29 03%  251%  225%  207%  146%  -18%  253% 74% 3%
kAL 114%  90%  13.0% . 254%  31.8%  113%  27.3%  59.3%  416%  405%  669%  669% = 542% 444 344%  324%  27.0%  280%  168%  -146%  287%  10.1% 1.9%
T ife KoL 196%  -423%  -5.2% ] 37%  -96%  57%  337%  221%  445%  207%  474%  242%  55.1% 219 43%  224%  398%  266%  106% 33%  151%  160%  10.5%
TR KoL 46.7%  -48.6% 0.4% ] 221%  -188%  -30.0%  -223%  -14.3% 18%  138%  233%  313%  480%  -21.89 09%  131%  140%  27.6%  225%  371%  600% = 37.2%  413%
i i Ko AL 30.8%  -483%  17.7% ] 34%  39.8%  -127%  208%  415%  354%  39.0%  -7.7%  -405%  391%  -17.7 -51.6% 6.7%  -40%  27.8%  -460%  695%  -413%  260%  -26.5%
St o AL R 3.8% 32% 4339 J 256%  196%  251%  51.0%  362%  -0.1% 97%  321%  255%  56.6%  -186%  237%  181%  103%  -17%  -47%  -105%  320%  150%  119%
KR8 @ L 305%  26.1%  31.4% ! 217G  21.0%  656%  433%  50.1%  25.0%  6L1% = 42.0%  689%  22.19 207%  333%  401%  143% 98%  -13%  406%  17.6%  318%
B o BB 4 B 131%  -288% 2419 ! 176%  17.6%  159%  464%  492%  392%  405%  37.7% 31.0%- 2.3 243%  36.6%  37.3%  30.0%  237%  125%  394%  160%  17.7%
B R H @ OA(F ) 19.2%  -47.8% 5.8% ] 5.8%  -115% 66%  27.6%  27.1%  356%  145%  155%  18.8% -15.0% 6.0%  248%  453%  159%  233%  153%  212% = 253% 7.3%
[SECET T o 12%  23.19%) 0 68.3% | 51.7%  40.7%  34.2%  6L.1%!750% = 484%  330%  262%  30.0%  533%  -16.59 7.6% 3.7% 93%  -16% 03%  -23.6% 34% 04%  118%

HKIERF: Wind, FRIERF T
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WA ks AT EA, BHMEEAHEIL

BRAAT Ak Sh 4K S i 1] 5L A B
Sh4E: HSNEARTER, 2024F £ T/2024H21% 44 %7 7] tb+42%/+16% , & k/Sharky 31427+ 2% .

#2: 202444 F/2024H24& ./ 2024H2 ik 24K 31 F) tb+42%/+169%/-5% , & k/sharkiz3mF 454 2 F

: 128% 136% i 2% | 2% 21% | 0% ] 3% e
-I)

TR | 5% | 2% [ 5% | 3% BB Nuw
12% | 29% 0% | 8% b3 | 1s% TR s | 2% | 2% Woow | o BBow Wisw
P | ao% T o | a0 | 3%

I
|
48% 1 3s% Wio% W1 | 5% B2 Misw
71% 1 38% B Wlsi G W | o7 Bhisw YT - B I > [ s
2% s s s s EEE | s ] si% I | o | s« | 3 WBbe Moo
27% | 5% 1 2% By W7 o B -e% | sw | 20203 Do A EA [ 2% | 3%  o%
30% 1 36% | v Wl W SR | 5o EEE Y e o 2% | 19 | 3% | 1%
6% 1 1% | 2% @oesw  Mosow  [hosw | o-sen  WHssw [ sosmeEEst | 0 | P ER [ 1% | 3% @ 1%
3% b e W 12 ] e3w  [NGEOMN | 1% [ o TR 0| 63 s
s b | oesw | ocuv  ESEGNN b -65% [ 2om0¢ [ W N 0B W
2042k X5t HENCUSNE BRCEUA IR IR TS R I -39% | smrEst [ WM O R4 s

HRERK: ARFE. FRIERFLA (E: M HBRP T LERARLE)
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2wl 20244 ot g kiR, PESELTEHRSME

%3: 2024Q1-Q4R i 0L FREAN

2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 ooz (FXEF)

PR ERKL 25% 20% 4% 17% 15% 25% -

o E gy 45% 44% 15% 17% 12% 26% 2024Q1-Q4 & v & B tb 4 H1+4%/+17%/+15%/+25%

H# U_é,%@? 70% 48% -9% 48% 39% _ -

o ERE 29% 14% 8% 24%, 18% 51% 2024Q1-Q4 & o B = B Hb 4 A1+15%/+17%/+12%/+26%

# 2 E % % -3% 1% % % o 92 =

e o o o, . 2024Q1-Q4 th © F 4 £ & F] o4 51+896/+24%/+18%/+51%
RERR: HREF, FRIEFFTTH 2024Q1-Q3 & v £ 3k = B tb 9 A1 +9%/+8%/+31%/+27%

#4: 2024Q1-Q3 ¥ H s ff £ 3K KK TR AT

AVCHIE 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 Bt o2 (AVCHEE)
ARE R AL 6% 3% 4% -6% 0% 3% 4% ) .
;; ;E 15% 4% 4% 7% 10% 4% 4% 2024Q1-Q3 & 2R 5 B Eb 4 51+0%/+3%/+4%
e 24% 19% 1% -8% 0% 5% 9%
TCL 14% 17% 3% 6% 4% 10% 17% 2024Q1-Q3 = 2 AR BT ] b 2 5-10%/+4%/+4%
= 2 n 77 0 0 0
LGE 13% 6% 2% 8% 6% 1% 8%
&) % % 29% 21% 20% 38% 2v [N _OR SEAE A3k b A2 B e A 7100 0 0
v o S o o " o 2024Q1-Q3 #13 & # b 5% B Ho 5 A1 +0%/+5%/+9%

I ] T
HAERR: AVCHE LRARMRTF . FRIERF A 2024Q1-Q3 TCL 4 #k th 1% ) tb 2 #1+4%/+10%/+17%
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WA aws: FAERT AN, ZREAMLT KL

&5: AR L ALK, 2024F WA RENR, FRKRAERE; SMEZRAERE K., KBIARELFAR

FRFLEFHER
202401
2024Q2
2024Q3
2024Q4
202401
2024Q2
2024Q3
2024Q4

FRAFLEFEL
2024Q1
2024Q2
2024Q3
2024Q4
2024Q1
2024Q2
2024Q3
2024Q4

HRIAT A FF L

HEENT

202401
2024Q2

HERBR: AL, FTIRIERS AT
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Btk o RARRT AN, BRARTAKTALEATEER

s HORBTEAFTARE+RHEANE, 2024FBN/AVEEZALTEA, MEABFIKS 2 HM4RK, PlTCLEF. TCLE XK. H#RFXK
o AAZITLpIATESS, BEAMNKTAHAL, FELE, Bv, BFEAARATE, FTEERGIY, AFERILL, Pl ik (£
WER. HREER) . FEEE (k. AEA) . Ev#k (TCLEF, HEM42) . BE (ZREE., EFRED)

&6: FEABRE O FARET AH, BRRETANFLRAIER

2023Q1 | 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 | 2024Q2 | 2024Q3 202“”“" Ja B )R 2023Q1 | 2023Q2 | 2023Q3 | 2023Q4 | 2024Q1 | 2024Q2 | 2024Q3 2024*’%’*

A iEEBMR bR AR 2

T kA [} 15% 42% 8% Faan F50% 16% [12% 10.3% BkAHE -4ov 9% % 110% 9% 35% 4% 10.3%
AR | 1% 8% | 3% | 4% | % -10% | -a% 14.1% ik B% 4% B Gov 4% 21% -69% 14.1%

82 € 3 Bk

o )il 4 | 14% | 1% t:l% E 8% 4% 7% [l119% 84.2% )il K dr eg/o 1% 278% -1h% 11p% -1p% A% 84.2%
BIEAR [l13% 3w 17% 9% 1% | 5% | ow 0.0% B 108% i 15% -18% 2% b -16% 0.0%
TeLe F 3% I o I so% TCLEF 6% 152% 157%

MK A f% (W2 | -6% [ -15% I 7% | 4% [} -14% 12.9% MK 5% % 1% Bo% B s [ % 12.9%

ER=R i AR R

ES XL F17% [22% 29% 21% Fa0% 42% 44% 47.8% ES XL 54% 36% 55% 2% 2% 9% 58% 47.8%

RN ¥ 2% 1% 3% 1% 23% 21% 13% 5.8% RN 2% % 5% 105% 25% % 1% 5.8%
TCL% % 1 20% lZs% 450 24% 25% 25% 20% 98.5% TCL% % 6 | 8% 14% 39% 28% 36% 2% 98.5%
ES AR 3 2% -16% | -4% | -6% 112% 9% | 6% 7.6% EAEA -1b% 4% 3% 53% 36% % 18% 7.6%
R -24% -18% I 21% | 6% 2% | 6% I - 6.7% FAER 5% % -30% -10% 95% % §7% 6.7%

Py 1% 2% fs% | [eow % F33% F23% -3.6% FE1 3% % 3% 65% 102% % 3% -3.6%

EAA€ 3 a ek

EXE Y| | 7% [ 9% % 10% [ 10% | 10% ) 43.7% ELE Y 19% 16% 12% 18% 19% 16% 15% 43.7%
HREER [ 8% 2 6% % 6% L% | 0% 40.0% HEREER 13% 13% 13% 13% 20% 13% 13% 40.0%

BAwE | 1% | &% % 18% 3% | -19% 1 -16% 49.6% BAEE 3% 15% 9% 44% 14% 10% 5% 49.6%
HERE | 6% D [17% [21% 21% [ | % 47.4% BERE 131% 1 106% 13% 599 11% 1% 47.4%

B2 Bk

HHOE | 4% [la7% | 7% | 8% | 3% -10% 11% 5.6% EHEE 6% 2% % % ) 18% 1b% 5.6%

£y | 6% | 0% [|[ % [l[le% [ 16% 2% 5% 235% X8 16% 4% 150% 168% 35% 235%
KEA I 9% | 7% -12% -10% 1 -15% -43% -42% -12.8% KEA -1o% 1% 8% #% -26% 859 ilo% -12.8%

DEERE DEEMRR

DR 28% os% [l15% | -2% 5% [ -12% | 3% 5.9% AR R 58% 63% 1% -1h% 4% % 6% 5.9%
Hih i -12% % [l16% [114% 8% 1 11% | 3% 5.4% iR -1o% 12% 28% 8% % 6 2% 5.4%

b E 23% 12% I 8% [1m% -15% I 12% [ -24% -14.2% T B 35% 31% 2% 138% -4avn 8% % -14.2%

AR Ay ¥ -19% 2% 1% [ 13% [ % | % [ 2r% 175% AR A E) 3% -26% 1% % % 6% 17.5%

FHERF: Wind, FRIELRF A

Kysec §
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BIATHE A+ 8 E IO MRS R IE S S, AR

o AHIEL PR ER/ RS : S ARIE P B AEAR TAZITF LA iR ik K T S, MBI+ AR & &Ry s, UakA
RINT N 8) 153 ZANH % R% RIRERRI LR B EABFHTCLEF AR L.

o TR A EZN: G DL EEFL, SIMHAETHRASMEN, BE—LTHIMR, XBRREARA BT TET RPN @ T HE T,
VAT Sk AL 345 AN B/ ILF N 8] 100 3 4% 4 Al & ) Kk .

o BEENFR: TEET, AHLSRBEANELE, AR ERRARTGH 0, RIS AESRY/FEBAHRE, B ALk
ARG N8 RERITCLEFAHRE

&8: FRNFIBIABITCLE T/ HBDFHEL LB ZROTEEN £ EH 0
A7: BHFRPEZEELEEE L ESSROH, BRHERLH

my A3l 50 e TR
: - 2020 2021 2022 2023  2024Q1-Q3/2024H1 HiE & FEAHAK, EFECHEE, MGHkE Pk
ﬁ:’f”m AEAAWD A TR A ERAE S O
EP Rk 41% 34% 13% 23% 40% R i34 A
Arlo -3% 22% 13% 0% 9% »ij Sr: 71 ool zn o 5 L @ B Ak 4 42
e ) ; . . . , 1& & it 2023 F A L LA B K AL, KRS HErAg
jﬁﬁf EARE 150%  4%% 1% 2% 8% oo Bkt A T B £ Ak B
AL 6% 1 90  H TTR A A £t o
7 kA 8% 29%  14%  31% 23% @/Jj:;% :‘Zf’:;ggﬁf%%\%ﬁﬁ%m o
iRobot 18% 9% -24% -25% -13% g W e 2 gk £ gy 2
HLEAE HINFRT R E2M EEAE 2
e TCL%F HEOL AT B A £ AL O
TCL= ¥ M% A% % 1% 30% , TR #5907 BT BB £ k@
HBAT AR 15% 19% -2% 17% 4% A £ 4] £ BN ERTEEM £ h
SELT VDDA 8% - 186 9% % 0% P ELEES T E L
LGE_HE 8% 3% 9% 9% 9% i R Bk T B A O
KR R: Wind, B, &N 8N E. FIRIERH R FHRE: BATAL. FFIRIEEFFTI

Kysec §



BRAH: ARARRMALE, LHRGE SRS RSEDDRE SR

Q3IN4MBAA, k. BRHAFM, KM DAL, Q3FIMAN25.91CT (+11.9%) , »HKEE:

%9: Q3FEATLIKAB.9CA (+11.9%) , Q34 MA, k. EXFEHA, KM EAE

(1) A4 38 K4H30%. RIEREZF, 2024Q3/A 5] & k& L R i8 4551 B tb+42%, 43T & %£1£25.6% (+4.4pcts) « WEETAH —.

(2) Jb&: FAHIEKH50%. HRIBARKIE, 2024035 £ TAK5+39%, & T Rl #IRA, FtEREBIEK,

(3) Bkil: st iaAKE, LRARAELZHFETLHMANLGEHNTE, X ELREZKRIF, 7APrimeday ] &k AEET &FEE—. 42 F Hk+100%.

(4) BK: FitHK4H20%. AR4%A MK, 2024Q3% k B L% 3 T LK 445 F tb+12%, 7/ Primeday# 14 & sk £ i .44 7] 1L +270%.

2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4E
AT EWILT 11.60 22.14 23.15 29.65 18.41 25.75 2591 44.48
yoy -14.6% 41.5% 57.6% 32.6% 58.7% 16.3% 11.9% 50.0%
I3RS FEALTT 2.04 5.36 621 6.90 3.99 7.22 3.51 6.77
yoy -40.4% 95.8% | 160.3% | 110.2% 95.2% 34.7% -43.5% -1.9%
e FRAL T 1.63 4.97 5.93 5.72 3.42 5.19 3.24 6.00
yoy -46.0% 73.5% | 119.5% 68.6% 110.0% 4.4% -45.3% 4.9%
FBE/MLT 0.41 0.38 0.27 1.18 0.57 203 0.27 0.77
BRE 17.6% 24.2% 26.8% 23.3% 21.7% 28.0% 13.5% 15.2%
FE IS 14.0% 22.5% 25.6% 19.3% 18.6% 20.2% 12.5% 13.5%
2023Q1  2023Q2  2023Q3 | 2023Q4  2024Q1  2024Q2  2024Q3  2024Q4E
AR ERILTT 11.60 22.14 23.15 29.65 18.40 25.75 2591 44.48
yoy. -14.6% 41.5% 57.6% 32.6% 58.7% 16.3% 11.9% 50.0%
Py B A7 T 3.71 9.93 3.63 10.36 4.45 10.72 4.61 16.07
yoy 1.7% 41.6% 45.5% 32.5% 20.0% 8.0% 27.0% 55.0%
SR T 7.89 12.21 19.52 19.28 13.95 15.03 2130 28.41
yoy. -20.1% 42.5% 60.2% 32.7% 76.8% 23.1% 9.1% 47.3%
EMAZTT 3.80 621 9.56 8.14 6.84 6.84 832 11.39
yoy -30.0% 45.0% 67.0% 40.0% 80.0% 10.1% -13.0% 40.0%
exMz T 1.50 2.40 4.29 6.32 2.96 3.60 6.35 10.74
yoy 51.7% 40.0% 60.0% 45.0% 98.0% 50.0% 48.0% 70.0%
WRALTE 259 3.60 5.67 4.83 4.15 459 6.63 6.28
yoy -25.0% 40.0% 50.0% 10.8% 60.0% 27.5% 17.0% 30.0%

RERR: BEZR, Naad. FIRIEFRF LA

KYSEC

Bil: 2024Q22 G HH R LR ECEAYHE—, 11-
128 £ &R ¥k pra %
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OO0 O0O0O0O0O0O0O0dAddO0O 0000000 O v
DO MNONOONHMOMNMNONONMNIIITITIITIT IS I I
[a e I Ao o R o Ao o N Ao VAo BN N B o\ Ao\ BN\ B o N AN o\ BN\ BN o\ BN o\ BN o N BN o N B o\ BN QN I aN)
OO O0OO0O0O0O0O0O0DO0DO0DO0DO0DO0O0O0O0O00O0 00 OO
NN AN AN ANANANANANANANANNANANNNNNNNNNN
— %k —F KA 6 i, =g —— R
RFERR: BEZM., NENE, FRIEFF I



BRAH: ARARRMALE, LHRGE SRS RSEDDRE SR

- AFNNARRMALE, ELRRGESAMERET, DRAERA, ARAEEERLEZTHE, RELALR, X15%ES.

(1) EFRvs: AEREHE, WmRBRA. “ITXLERE, GHEFHTX, BAHFTARREREEK; 2HEE TR, LEHARSLEE,. LS RiRiE 5.
(2) PRE%L, EEMKEF: Q3N aitd T RIKMAE T =5, 4B A 9PL0SPure, #IM09Q8F 7], TUAFH AT FLEXT. BAEHFRE,

o BPQ4 (1) AAK: EAb+KATRIE T A QAR IZIE, 20248+ —FF 1148l 2 810 A & 4w B A % AGMVE] 16+210%. (2) Jbé: Rl kL5,
EHARK, MitFAs, £ EPD2OMEL AR +50%, (3) BKM: AT RE kB K, BKEPD2.0M AR b KAZ100%, (4) BK: FitHEFFAEEK,

© MBABE: BKRCESEAMAMFH G, BASEPH LT, AR RAZRRKGNEARSN X —, A ZEEE.
%10: ARRMAEE, AR LIRBREFSHERET, DRFERA, RARARNERLSETHR, B LRKRAER

2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4E  2025Q1E 2020A 2021A 2022A 2023A 2024E 2025E 2026E
A=EWLT 11.60 22.14 23.15 29.65 18.41 25.75 25.91 4448 27.61 45.30 58.37 66.28 86.54
yoy -14.6% 3% 37.6% 2.6% 58.7% .3% .9% 30.0% 50.0% 28.8% .6% .6% 2.4% 1% 2.3%
14.6% 41.5% 57.6% 32.6% 58.7% 16.3% 11.9% 50.0% 50.0% 28.8% 13.6% 30.6% 32.4% 34.1% 32.3%
HEREFE/C T 2.04 5.36 621 6.90 3.99 7.22 3.51 6.77 13.69 14.02 11.83 20.51
yoy 404% | 958% | 160.3% | 1102% | 952% | 347% | -43.5% | -1.9% 2.4% -15.6% 73.3% 16.4%
ki RlEAC T 1.63 4.97 593 5.72 3.42 5.19 3.24 6.00 12.08 11.90 11.98 18.26
yoy -46.0% 73.5% | 1195% | 68.6% | 110.0% 4.4% 45.3% 4.9% -1.5% 0.6% 52.5% -2.29 23.3% 36.4%
EZFENLT 041 0.38 027 [ 118 057 203 | 027 0.77 1.61 212 (0.14) 2.25 } 3.00 3.20
e S 17.6% 24.2% 26.8% 23.3% 21.7% 28.0% 13.5% 15.2% 15.0% 30.2% 24.0% 17.9% 23.7%
EEFIR 14.0% 22.5% 25.6% 19.3% 18.6% 20.2% 12.5% 13.5% 26.7% 20.4% 18.1% 21.1% 15.6% 14.3% 14.8%
2023Q1  2023Q2  2023Q3  2023Q4  2024Q1  2024Q2  2024Q3  2024Q4E 2020A 2021A 2022A 2023A 2024E 2025E 2026E
neE BT 11.60 22.14 23.15 29.65 18.40 25.75 25.91 4448 45.30 58.37 66.28 86.54 114.54 153.63 20327
yoy -14.6% 41.5% 57.6% 32.6% 58.7% 16.3% 11.9% 50.0% 28.8% 13.6% 30.6% 32.4% 34.1% 32.3%
e L 3.71 9.93 3.63 10.36 445 10.72 461 16.07 7.56 13.20 20.98 27.64 35.85 46.61 60.59
yoy 1.7% 41.6% 45.5% 32.5% 20.0% 8.0% 27.0% 55.0% 74.6% 38.9% 31.7% 20.7% 30.0% 30.0%
AP ML T 7.89 1221 19.52 19.28 13.95 15.03 21.30 28 41 33.54 44.47 45.15 58.90 78.69 107.02 142.68
yoy -20.1% 42.5% 60.2% 32.7% 76.8% 23.1% 9.1% 47.3% 32.6% 1.5% 30.5% 33.6% 36.0% 33.3%
BRI/, TE 3.80 6.21 9.56 8.14 6.84 6.84 8.32 1139 2531 2125 2771 33.39 4341 56.43
() =30.070 .07 U7 U7 .07 .17 -13.0% .07 =-10.0% . 4% 20.0%0 .07 070
yoy 30.0% 45.0% 67.0% 40.0% 80.0% 10.1% 13.0% 40.0% 16.0% 30.4% 20.5% 30.0% 30.0%
B 1.50 2.40 4.29 6.32 2.96 3.60 6.35 10.74 6.14 9.74 14.51 23.65 35.48 49.67
yoy 51.7% 40.0% 60.0% 45.0% 98.0% 50.0% 48.0% 70.0% 58.7% 48.9% 63.1% 50.0% 40.0%
TWAALTE 2359 3.60 5.67 4383 415 459 6.63 6.28 13.02 14.16 16.69 21.64 2813 36.57
yoy -25.0% 40.0% 50.0% 10.8% 60.0% 27.5% 17.0% 30.0% 8.7% 17.8% 29.7% 30.0% 30.0%
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o HEMBASBKS: FRHEKIATER, RERFALEARR T,

(1) /T HB: RARL > St RIEKE L, 202454 LA RF ZME AN RRZK, K= A 2483007 6.

(2) NaKa: Fo# e (LEF=KER) , REFEMe (AL, REFERAR) , SAEELLERRLLRNE
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AN BRI, S B E K

s SBRER+DDH, REFIHERS: KATRERZLZR TRy L 2L

(1) FR3&K: naA T RK#NApple StoresKE Y F = F it i, T 3] A KT 52 Apple 2 #R500+ & T I JE o

(2) BT OBEEREFD: NAAFHANT LB EEH DB, N SFIEELRZSAN,

B) mMBARYAERTRE: RNTHAY, R LR/ E/RELEERRZ AP R LR ENATREAPH AR HELLEZ T AR ET LY,
s AREKE: BoREL (DA FPRE. HFREG) THZRRB X, REAHF+SHEEERERDT. ARV ARTEHEFT LT T RIEREREN

B5: Na Kb mtizApple Store AR K T RiE, FAREHRLHRLFRAEFFRAE
1) E6: 4 5 Google/Youtubedd & #3945 47 LaT5|, H2023F AR E LAAYE

BTk FEEIEBEREEINDE B

e -
AnkerZ 7 HI7E BB R 5 & QYR 100 F
$EL i EApple Store g BE E4 NEAY RUNAREE ESRESE
82 (K) uv) 80 L
N N NI
oI LATEAppleER500+4 Ti1/51ER ¥ SHEIN Wi M 17938853 9325201  17652.07
¥  ANKER BB P 14380.39 325257  73577.48 60
3 | Eufy BB K 754591 123155  25471.33 40
¥  Amazfit BB AR 717093  587.40 15502.32
¥ Roborock W@ 4tH 595002 44019  15831.23 20 g
5 0 0 + ¥ Soundcore ] Kiv» 5671.84 1300.21 11989.90 0 ¥ haaalh e
M insta360 W RN 51972 196758  9750.87 \\Q\Wi\n\&\w\@\u\@\b\@\%\@\ \Q\”“‘\\w\g\m\”“\u\”°\h\”°\$\”°\@\”“\\m\ o \u\f"\\ \k\ \%\W\\Q\W\@\” \»\” o0 o \q,\ @\"\ ”Q\ \\x\” S \@\
O D D D D v
¥ VEVOR @®IA L& 499933 287450  7577.8 Y A P O TS o S § ‘% & P ‘” &
¥ Worx IR HM 45160 38633  3597.75 )
e— Anker UGREEN === Belkin Baseus mophie
0} Halara BE® 4t 4380.94 1348.46 18218.63

FHRHER: AnkerE 2 AX5. SR X FBEHHE. FRIERFLA kR : Google Trend. FF Rk K% 57
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ERAH: B REREAR, WSS RARMHEK

SRRFER+LDH, LHIPHERT; ATRERRLZRTHSEE LD

(1) ERFIR: NNV RIFNApple StoresEEH F = F B, i, TN 8T 4 & 352 Appler £ 3K500+ & T 11 /& .

() ¥ T L EERFTTAL: NAAHTHIANT LB EFHSME, N & FEFLELER TN,

(3) mIMEB I RKELATRE: KMTHAP, LEEMMEREREEERBEI AR CREAERHATREPH AR ETRLLES TALEZ LA,

 ARHKE: BuRE (PR, PRA, FREG) THERRS K, BREAH+HMEEBRRRDT. EHRPARTEHFLTERIEAERER
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TCLEF: #&ieHBIARK T REETN6, BRTHEETHK

o ARBMB TR 2018-2023F K12/ TCLIE R ER ISR A
(1) RAKEHFRNEEEEY . BEMCLEEBOE/IEZ AL ALK, METAHLEH RBRAKYE, ARTKEL L AS$ZBIES .
(2) BRRZPEALR FHd L., RIEMINILED & kbt Fost F %, ZH3HMINLEDCMABM Z FA L= 2, FZHLLG, % K.
(3) REHLFMN, REXATREARAZTH (BRAANEKEUAAT H3#% 78 KB SHARAZE) |, BIEMTCLES KA T REHN,
s BATHHEHE: “TCL+FL” REMEFTMHK, HmABBRFHRIRZY, WMit2024H2% B AL mik, ABTFEAEZE

o ETsERsk. £ERTHEEWRR P (2024Q03F3) , M/ E/F & b 5T E S Uz H08 KA 4,

© BHXEARRALET REMAREH LA S L, KPRSEABFRT HHHARISAAHE R

E8: 2018-2023F#&Z/TCLE¥ © h KB 5S4 %11: 2024Q1-Q3 TCL & ft 44k F Rl 47 & 3L
25.0% r i E (AVC, 31 B HIE

AVCH 3% 2024Q3 AVCH}iE 2024Q1 2024Q2 2024Q3

LHBRAR 0% 3% 4% ARBERFAL 0% 3% 4%

20.0% F T4 1% 8% 5% = 10% 4% 4%

A o 7] -3% -11% -5% H1E 0% 5% 9%

B 3% % 6% TCL 4% 10% 17%

15.0% ik 1% 3% 10% LGE -6% 1% 8%

10.0% / 1% 6 6 " :
LHBRAR -4% 2% 10% 2R BHAL -4% 2% 10%

EA 1% % 12% = 1% 2% 0%
5.0% FE 6% 6% 5% HE A% 3% 15%
# 2% 13% 18% TCL % 2% 17%
0.0% ) ) ) ) ) ) L7274 0% 16% 20% LGE 5% 8% %
U7 P s 1% 4% 5% % 26% / 13%
2018 2019 2020 2021 2022 2023 o F A I 1% 20, 10% VIZIO 14% / %
I E 10% 0% 7% ONN 51%
—_—c2 —f TCL LGE A
HEAM: IRk 11% 5% 6% EAEAMA: BIKE 11% 5% 6%
TCL¥-F: R Rk 5% 13% 20% TCL&F: B E 5% 13% 20%
B . WS o o 5 2 s = 3 Y, 2]
BAERR: AVCH LREAKT ., FRAESA LA HABERK: AVCH LRAEAXT, DISIENEBAKS. FRIERFTH
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LN 5 AER: B s AR RN, FARRBEL, BHRANARERAZH

o QIMAKLERAER, AHEAREER, QL-3FIILN2029.712 T (+2.2%) , VFH441E151.51C T (+15.3%) , F=dE4417H146.91C T
(+15.4%) . Q3L M B LILN6T35 L (+0.5%) , 13E4F1H47.31c 4 (+13.2%) , AedE4#1i945.212 T (+9.9%) o #1+2024-20264F )3
4 #)19193.0/216.2/241.91C s #H Mk Fk KBRS FUHRET A, BAIR A DA F SR TN,

o ShEAREHE K, BAAPRBRIIEHAMEE, (1) S Q3T EAMALE, AT Rk, Bled BT A KA 30%., 3] 2T HA A

T, BFIFAKRIENELBARTINGRA LS EIIINE AL, (2) A4E: Q3EMIRIEAE T M A PIAE, 19, 3 ARMIME A8 47

ME, SR RERAKE, & RKFMAIERIZE X T A 55 7 £44.2%I47.2%/#320%, 9H F i /Leader s if KA %7 ] rb 4 #1+19%/+31%.

c RFNEFEBBAMPSEE ) REE R, Q3BARL A HE&RA. Q3L 41F+0.1pct, i%m*fa%‘—wifci&*{c—?%ﬁéﬁwm b5
&SRB R RS REA A R AT R, 3B AR £7.0% (+0.8pct) , HFREFTHE/E R F R ILAKA05/0.2pct, BAVE ) HLRA.

H9: Q3FLAELIA6735/Z (+0.5%) H10: Q3% IMJ3F#4FIHA7.31e (+13.2%) B11l: Q3VaA& 44 %7.0% (+0.8pct)
N T, — ] Ph i 4 A ML T —— B gk —EHF — A R
1500 15% 150.0 20% HE %R E SR SRS
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m
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P PSP I DI S coo30000000 IR E D
Q
’\,’\,’\,’\,'\)")")’bb‘b‘b‘ N N N N OO OO 0O O < < < (» "\,"“)"‘)’b”)b‘b&b&
OGNy SESSSSSSEEE N
HIERKR: Wind, 28AN%E. FRIEHXA T HIELFR: Wind. D8 D%E. FRIEFFT T HIERK: Wind. 28 22E. FIRIERH AT
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“ERL: BRBSRRATHEFEREL, ATENERHEI* R

+ SharkNinjaf=HOT X & P £ #7® B 4130 F2024Q1-Q3F M #&Z 3 KA Y : SharkNinja R L &5 F# A B4 ZE, HOTWER SR AXE

c PRMBEPE: FORILFHREMKE FRHFETMNAR, AECILFBUAFHET D HERSA

(1) REARITL%H: SharkNinjak 7 K TR A3 A RI 28], HOTE P kSRR AMF AT E . A K et h 24220255 5% Nl &
(2) AFEEMLS: AFITHEARL, 202555450 B H 2 80 BFH ST, LA FFFEENRH R ZE,
(3) #Sb=RRAR, RALTHEPFM: 2023F2HCHBRK A, BLEHAATREYEHERRT), H5b2 k¥t —FRHA,

%12: 2024Q1-Q3 SharkNinjafeHOT# M B A EHsh T M FHEK

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3
kBN 5.64 7.78 7.86 6.47 8.25 10.38 11.24
yoy 1% 27% 125% 60% 46% 33% 43%
2EF
TTL 3.0 4.6 4.5 32 3.5 4.1 4.2
HOT 1.5 1.7 1.5 0.4 2.1 24 2.7
SharkNinja 0.3 1.0 1.3 22 1.9 2.8 3.4
AE B 0.44 0.43 0.51 0.64 0.48 1.0 1.0
TTI 19% -10% -5%
HOT 40% 42% 75%
SharkNinja 533% 180% 152%
RLEE
PP REFHAA
R 9% 133% 86%

BARRR: S ANE L TIRIERR T

Kysec §



RN TR RAXRTELRBE, —HRULRERIR LFE

£13: L# A R2024Q34 %, KARAEKEHK

AN . a & 4317 7 P K x AN 7 L Y & PRy R 2 Y . =
B FHE: N RERARKMIES PFINRIAE K, BMOBRLAGRZRA R, BEF TR, KEFTHEEE, $45: BAA 2002 2023 202401 2024H1 2024Q3

T Sh R A B A9T0% L AR A E iT—eTS‘ AEFZTHRRY F., XTI HLIKRLL 9 1T$7k*g{3\ 45()\ 2741.0 3104.9 009.9 18315 11933
Bz LA FEBATI0ON A E A R ZE, F_BEATEAE R, BARIFHHGREEE — AR yoy 13%  23%  18%  64%
B, RAR=ZFERBNABAGENRRRKI B2BAL A 2198 2444 750 1529 9759

6, 1922 1972 630 1255 594
TRE 276 471 120 273 382

HORIEEPFPREH. HEPFAZTTREY KRR, BAGRS T TRERS, RIF LR T BZB‘&’\VQZV,V CUN
B R R, RAZRH RS, Mit2025-20264F K7 2 4 6 7 fE 47 5k50-60%, FE & 7 45K R B R R &, i b omba 2% ag
ot KRBT R LRI HOE R, WM E P e B gk P AERE, MAEXNNKRLEP B EREMIAIR  ppemz  200% 239%+3-dpct  23.7%  21.3%
HAEmiLE 2R ), BAIRE ) AL TR B2C# A 513 626 150 281 2120
LEERRKBARH, AEAMDEATEADSERK: LELFAEE R4 RRERTIL L, WAHKR BLCHKAyy ] 2% 2% 2% 12%
B, FTi@AN, Puma. MUji%fR%E P A%, ARBMHTL, RS AT RY: BRN03FTFer PRSI O T
RIE), FPRGE T LS R LB T ay b LHFR TR A EL, 20K x LA HEERAR. KRILH Yoy T 147%  103%  230%  58%
BRI . HFhhdaeg@mpt R — AT ARF = E, #11+2025-20265F Fp ok AR = fe &5 57 K30% A2 & . £41% 21.6% 24.4% 24.2% 23.9%  22.0%

@A BB RA050%. HEB SRR IR FRREF, EEPEH, Bp . FRAAHLRANEA,  HEEAL M  6a% 49 sd% 45K
2024Q1-Q34 F1 £ 5 51 #3.4%. 2.1%. 2.4%, Mit2024F KR4 AALATH A, KUAT Q03FANT  owin lo 2 21 21 23%

75007 T, LT BBALFAA) , Tt ARRZFAEEMAARNITE R @A A EBIRI, RIKE  yremz  08%  09% 08% 07%  16%

REGEHZ10%+, KA 2R E15%, JES AR 17%  3.7%  7.8%  135%  6.1%
‘ ‘ AR Wind, A 3a%, FRIERS LA
%14: N EZRNABIPRER, HORRETHRERYT = B12: LEHEEREBARSA DK ERSA
) N — A I o Ay 20% - @A A 4 & A

R 1204 190%  66.16% 90.03% 131 2025-2026 AR BARMAR, FREHR !

EP AR 6L F RE AT HF0%ELWY FRE  10% |asere,

K £60% + ¥
i3 45% 604 SN T @At B AR, PR

FAF40-50% 89 7 £ R B, 0% . . .
Pl 140% 120% 33.84% 93.59% R VAR B 4 i) 2024E 222%5%'] % 2027E 2030E
&%*ﬁ: /l}gj/l}%\ ﬁﬁiﬂ’.%ﬁfﬁ‘:ﬁﬁ’ (*557?:@/6\7?%11?) M AE K. I\ S\ - % 1iE = A R )2
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AN aams: FHSRANRAESARE, HIrml s KB sMNFIHEEHE

ERBOBIFAILFH LG RN, N LGHERTHEK, EXFHEFARBBOFATRETREY R, A 5]2024HLIE N A
1838 3R 5 7 462.0%/93.3%, TAER TS, RERE, KMAAEER (1) 2355690, NS BMEERZ TR,
(2) NE2AYIPEZT RS, FAREIPHITEFILNED, RBHIPRIIRZTESAFHERFT X (MEGA, #EKRE) . (3)
NEIM T REFRELEAL, BN EATINERSZRRATERN, YA X ILEEEN, 4T hﬁ*%s’éﬁ%é’w"a%%%o

BRAR, MAREFANEBELEARE AR —B2LRAESRKETIPHH LEXFEEAEIT L LWL, 7&&75@ A4FE
NRBJERFERF R AN RER—T TR, PRI @, AESREHRLESERRE, BREJ S BAITHERE, 2SI HBRE
& . MEGAVAR IR £.4% % # IR 3 49 & So st X

B 13: 2024H1/, &) 5 4 #1189.21 . (+93.3%) B 14: 2024H1/, 8] 4% #)%20.2% (+3.0pct)
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AN aams: FHSRANRAESARE, HIrml s KB sMNFIHEEHE

REFTE, HBHATHRIRANINHE R KBK, 2022-2024H1, 3] # ISP N & B A1 4 9.8%/16.9%/29.7%. & TF A &,
202541 A K, A EINTJE B 4126F (3T E2024H1EA35K) , R A B/ F d /WO LR/ E T B # & 5 A
A49/26/10/13/16 K o 2024 F#T NI T B KA, @ FH T, EFBFFETFRTRT KERTE, TR HNHTH ORI
i3k, Plhe B TR LABUBU A4 )5 & A 45 41481310007 Lo KX EF @, AT BhH Hlkzsh, RLEFEHE, 2024
FHNIE TTiKTok R, BB AR, BIFEIr kit —F ik, HAHRAFEZHE, AL S T rsh B A A =25,

AR IPH &, /2 52024H1 F HIMEGA/E LK N & Fb 2 7] 5 58.3%/12.9%/9.8%, 20245, 8] #r4E TARAR. Fig, #R%)E
FRFHRAEALS, IFARSZ LS LEMRAXEHLE. IPH @, 2024H1. 8] 77w K IP Molly. LABUBU,
SKULLPANDA. DIMMOJK A & b5 A 4 17.2%/13.8%/12.6%/8.3%, #74f 5 CHAKA. Inosoul. 2 2 A%37IP, 20255 ik
MReLBR G R &, LT RPETN, g R R i AL
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VRN 2416 : IPARBR RN iR, HERREERE AR

2024Q1-Q3& H: M 3822.8%, /&3 KIKE&EHF3819%, =ikl it.)s A5 )5 4 41 B #513.7%.
BAREBREARE, 2MEDE, £5+10%F Z25E R, 202401-Q3ULN+12.3%, & T FIE11.8%, H P -F#4/EHK+147%. TR JE TR
FE, EERZERATH, 2024Q1-Q3E M4 HE324K1 &, A ZXMEFH3350-450K B ix. AIFIPR X FHT EALESEH A, Wit/
KR £ F ALK 3 F K B AR 02038 A fikiA & R A, 4510 A 4T QA A 4555 % 4K E 1AL,

BB KZHEAST AN, £EREALPKE, RMNBHH A BR. 2024Q01-Q34 5FFl 3841%, £+ KIL/AL T T % 5 A F 3 64%/22%
2024Q1-Q3% 38449 116, Bl JE F3E & $As . 45438 B 478 £650-700 (J& 4550-650%) - (1)%£H: ék§2024Q311134’52505<, &
H3100+&F) B3 Kb, TH20255F AR B4 A gk, il ad R R TERALE b, AR SHE. ITHFR, RAELIAOPMBESA, AkRFFK
M B —F P K, b, BEERTERES, N A R+EIMER S T B AT AR . (2BRM: ARSFELELEI000K 11 /E =
M, EREREER. EHFTHARAZN, AEZAEANGLSERAZ3E. Q) Faml: FRADEMIFERRAE, ¥7R360-370%K, #7100+,
ARSHEREARFW, EEHPTMNELH K RIKT20%. 2024-2028 4 1% H R A& F20% 690 N B &35 K o & Z EPSIG iR, A4 438
900~1100K I'1/&, %2028 1P & 454 & tbAZi£50%.
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0.0 ) Oizshin. pazihs. BATREA 02 027 01100 -0.10 055 [ 350 405 D00 54T Ak AR % o7 270 A%
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HHEARG: aRAH BRER. L5/ R AIHT, TOLE T, 2GR, FERL . RaB4F, Lk, RERHK

X
‘m
A

*28: BAIHMEBIE
EEAAIE (L)

EHRA ~
2023A 2024E | 2025E | 2026E

688169.SH & kA& EN 441.82 20.51 21.49 25.03 33.25 21.54 20.56 17.65 13.29 11.10 11.63 13.55 18.00
600690.SH  #HRA K EN 2349.15 165.97 193.00 216.20 241.85 14.15 12.17 10.87 9.71 177 2.06 2.30 2.58
689009.SH /L5 /5] EN 360.52 5.98 10.50 15.98 22.97 60.29 34.33 22.56 15.70 8.34 14.64 22.28 32.02
1070.HK  TCL®-F* FEN 169.91 7.44 13.63 16.35 19.43 22.85 12.47 10.39 8.74 0.29 0.54 0.65 0.77
605555.5H /& & My EN 97.63 3.22 4.08 5.38 6.74 30.30 23.93 18.15 14.49 0.87 1.10 1.44 1.81
9992.HK AREZE: 3 EN 1406.06 10.82 27.00 35.93 45.35 129.91 52.08 39.13 31.00 0.81 2.01 2.68 3.38
9896.HK & ek s EN 544.94 17.69 27.29 33.85 41.58 30.81 19.97 16.10 13.11 1.42 2.18 2.71 3.33
300577.SZ  FriEERAY EN 57.12 1.16 3.90 3.66 4.59 49.40 14.65 15.61 12.44 0.48 1.63 1.53 191
300866.5Z %&bl #F EN 587.05 16.15 20.42 24.24 29.13 36.35 28.75 24.22 20.15 3.04 3.84 4.56 5.48
301381.SZ  H4mAK EN 90.94 3.36 4.57 6.04 7.77 27.10 19.90 15.06 11.70 0.84 1.14 151 1.94

FIEER: Wind, FRIEFFRLH (: HAFRERFLHAAN; TCLEF AR KENKE2024528118)
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RAEATF Z ARG E R ARL (PEHAE) , BrETINAETFEEZGTFRLERNORTHF EANRR T AEAFLETEHERARNERKTRES A
C4, C5MLBBZFH ., HEHAIEFEANF LB THERRSKL A HCL, CoM-LBIZTH, FRUEEE, FWAIGR. AL AE B AR b a94E 14T
T8, AR TFFPIAIRGILE, T4EERTE, MiFLiR! RifEL THEmERL,

RE IR
A ks £k FBATE A RS B B H6~124A A, ERAA T
F A (buy) U AR AT R T R AL20% AL ; b7 A B0 TR L, 3t b AR AL 48 4 7 TR 30045 5.
¥+ (outperform) ot A8 2t 5% F 7 3% & 5%~20%; BIE ARG H A B AR, AR EIH A ZHORAE (ST
WERIPR o (Neutral T Aa AT 5 £ I A — 5%~ 5% ]k g s | PPIAEIEARED) ST A T #bAREY) | KR
A BB A AR B 5003 AN K 745 A A H . AR RELIE,
#4 Cunderperform) AR BT HEASHAT . REVE RS AR 7R Fl 69975 K 38 A e AR
#+4F (overweight) AT b AR AR AR T 3 R I B RARIFRARR, A THRTOMS LT ED; BTHEAR
#EHIEAN AR A TFAAMERTL, e S aTeas
TR | ke (Neutral) ATk 5 AR 9 R LA K-, MR E L EORE, BAE L NEEERE, UER
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MEAZRF . RRERAZLFRIEAZFE, BTRALREMA, RAFRIEAEPF T HRALZ LR, WwBMRAFIEFRIERE P, #F AN
1B = M % o

ARERZAETANGIAATENTATFAIZL, EANS)IAMEIEZFRELEOEAERTERE, AREFHFRGTH. TEL, SLAHENREHLE
PEAZEZR, FAEFEARBANHERWEIEAR LR T AW F RO AKREZRIF, AREAMEOTH. ELAEN AN TR
AR AL BRI, KRS PTIE0IE R R TARG M, MERETRANTERAE S AR, AASTRAELERBREMETH., &
RBEEMNIR—HRE, BEFRLSEERINRKNITRAEETRY WARESENEGANEZFT R, TEARARENRMBE LT REGE—RZ. KKk
LB BERBARE TRARESCNFNEP, RHRE P RRAZRE I, AN AFBERAREL S ZEINANINE P REHGZF BAR. WK
RER, ANGEVNEPREEABENEMTELRENLGHESEF TR, AR (FALE) BRI HFTME . EEAEFELT, AL
¥ 4E B R R R A E A AR AT A G T E N BEMEFEILT, KN 8] R ARE R KIRE P 4T R 287 3] AT K 57 AE
i, ZRBEGEBKAIERANINWE P, BALT KRS M B AT RT3 AR L B KARAT MR AT 518 M =2 3R .

RIRE T REPR AP ¢ M sh 69 Mok AR B 454, ST T 7T A5 R T IRIE A M sb A GG Mok AR R4k 1, FFRIEATH ERE i v. RRSRMEIL
B bt RABBEEEN BB R N T EPERTE, HERLGRNERH R AR EGETI Y, B P E QTR IR L0 %R 3%,
FRIEALEFEALAFOFLTTALE, HTRHFALARET A

FBIERAREITIEAR S, ROABEDS RN RERFBRIBBEOFERTRTLEENGIRER LS T H, FRIEATRS KRS T RN
ZMAEELFXRR, HALEEARERF LSRR EGALEF .,

AARE GG RA)T RN B T A o AN S RIRERE — A A, RIEFZA B @R T, &WARSETOITAMFIRIY B ANE . RERANGFE
BB, RARE QT IH TAFVAEAT 7 KFIEEFTH X9 H N, L/ R AF S, RBRSRLEMELA, BAEFTIZI RN SR
ARG EAe T XAEH o PTA ARE P AE RO TAR. IREAFICEARITIH A KNS H AR, R HFARICAARIT,

FFIRAE BT AT

b LHETFIHANK L KELTEBTE XK LIS A5 HIE FIl: RIS X AW 520305 FAE L S 15 45K
w4 : research@kysec.cn Wl 4 : research@kysec.cn
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W44 : research@Kkysec.cn Wk 44 : research@Kkysec.cn
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