&
13
N
3
'
R
b &
F
#
%

Z

L |

iR UEST

(2 EP Bk R

£ X-F (01318.HK)
2025 4 02 A 19 H

BRIFL: EAN (FKX)

Ak AHE, BRFT AN, FRIFEF
——B R A H R A AR

FEMW (5H7)F)
huangzepeng@kysec.cn
iE %% . S0790519110001

e (KEA)
chensi@kysec.cn
JEF %5 S0790124070031

B 2025/2/18
L AT (B ) 73.900
—FRHRKEEL)  77.000/47.650
BAE(LH ) 362.25
RABTA(LHE L) 193.50
B A(TRR) 4.90
AR B (TLIR) 2.62
U 3 A A #FF (%) 63.52
Bt A% B
— %P IEE RT3

60%

40%
20%
0% !

202J1-02 2024-06 2024-10
-20%

HBEERR: RR

o HERGAR FHmEKRER, ARBELT “EN” R
EXTFAMHGZFERERERD, REFLGBARBFGOER T “RBEF” 2
BTF R KK R IP K E S, AR THREXKIR S AT IRT. KM 3
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(1) Sigmel# (2000-2007 F): 23] 2000 F & 2, RICEIEALRF LA FafE
KRR AT B, ML Rifdimels, A RZEEHEIRTFR. (2 F
RAH (2008-2018 5): » S]AF AR A RG], Hd EZAL ST TS
i, ABALXRFZERERZ A, 60 BF BRI &L XKIF, fo b BRHT K;
AEVERBITREERE, RIALRERN . (3) EY KA (2019 F£4): 2019
FAEALRF 5 KOL “REIREIR” SAFALM A 551 K#aX, FF 538 L
Sl FiTiE “ABAET” 77, IPAEFE %75 2020 A5 #5RiE, 2023
F AP EERINE 7 SVERE: 2024 F A& B PTEsr L,

1.1,

Al: LXFREAHKRHZETHR, FREFLOELELSE, KRR EERE

£ 2003 2005 2018 2020 2020 2024
ik FAEAL EERLE PN £ F g FREAN R FT BHio £ £k # £2024H1C 12 4
i B, RAF—AETHE A KAk EEER fo, BIEAGE  TFhbi&ies  E120% 0T iR
5 it ERME T ERER A a it & PR EEi -5 372AEHE
= 2000 2003 2008 2019 2023 2024
o e b &HamE HhAeES ek “Ex 4 B L)% EX EX 54 e i BT
£ W % He S 1 Z—RHHBMR A" S ilie Firik “HEB E K BEF o A A £ 2024H1 5%
5 MAOGEPING & e IR A" A5 ES T HABL. 517
2000 2008 2015 2021 2023 2024
ANF) L, EH FLIEE |0 o B TRAK 124 B 19 AL B A AT EE N 8] B i3
FEXFHEER 2 FF ) % K AL A A PR B E AR e RINE 74 B if A%
iR g Pl 3) P S AL AR 4 1 et A 4

200020074 g4 4]0 2008-2018-F: i K& 20195F £ 4. Stk ak Kl

j=4
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TARR: NEER, A&

B2: Bk, ., #EIL$H5EE 55%., 41%. 4%
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NI BRI ARART . kSRR T . FTIRIEFRA AT

HhE5PKkLFHRALE, FLAEENLSFEZLFELS. 2B LFOE=S
AN ik FREX-FARREGAKRE, 2024 EFFHEH L LA N 55.1%;
PRk b5 REFLGHEROERIEN, AeTFEHBEREZFEHLN F5, 2024 5 EF
U AT TTARMON B ELAR T B 22.8%; #LOh, N SR —H itk B REDL S, @E
FUA AFREFEERERSHRLE T REHN R IEDRAZ, R E 2024H1 £XF
BALN . Ef. RAR. TR, I FHSSHETFIL 9 R EREN A, HFHL
% 205 &F LI, HFZL S THEANLE 5% LS.
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1.2, BEMEH: BORARHALRERAR, LAZBRFET
EXFREASAHEEA, EREEFRIHA G, A E 2024 F 12 |, £X-FRAEAD
E BN ERIERIA, oA AEFIL 37.09%. 9.64%, @i HFEHLT. Ei
P2 F A A N 3] 1.95% A% AL, A7t 48.68% ; £ % 5F Ao £ B 7 0 A 1% 9.64% 4= 8.15% .
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KA R R Wind, FRIEFRALFT (B ZE 2024 %12 A 10 B)

FIHEALXF IP BHE, BOHELAZRFE ., (IBALXFAERELKLER
A0, MR A CBARKIF, UK ERE”, 20 F IS REL, B A E
Wtk 4] 28 X F So At e 32 0] 24, T 2020 SF N HF 3¢ B RAEAR LA KT
SFe NABMOEHEANKISALREKHERR, LAZREFT; RithyEAH Tk
I, BENNERA T RE, NAEKREEERNEL,
%1 A BALRXTFRERRKEYGRE, BUOHERAALZEFT
& E R4 B4 F 4y B
B BIE A, 1983 55 7 A E 1998 4 7 A AT A AR MAEIR, =+ % F a9 itk £ RAR

L XF FTEK 1964 i o ) )
WAL 2%, WRKATEECYCMERFLLER QML “hkeifit”,
som FEFK; Lo71 1991 4 10 A £ 2000 4 9 A #rix 4 A4E|A4EH%, 2000 4 9 A £ 2010 4 8 A i2fti#fic
FERET E XM GO ERMMPATRK, 2010 F 8 A AietEA N X -FH F ikt B,
PR BEFK; 1959 2005 4 % 2011 St B AntEAu i £ X -FO9FFH L2, FRIAER, RoREmnmE
FERIIE ENE K%, 2013F 11 A EAPERMNELAARTEFEHELIE,
Lu% R AL Logy 2005 E 2010 BN LR F EF R L2 X FHRRTEFRE L,
L AN EFFRARANEHR, PEEAM S, FRAABEE.
€0k B 1673 2002 4 12 A3k “FE+ KR FFU&LIT” £, 2009 F35 “F E H IR % E 2009 F &R
HEFRDF AR AT 7 % 2010 5 8 A EA AL L X FH £kt 8l K232,
% BHELR TS 1974 1997 <F £ 2002 <F 5 Al oAt fRIE T b B 3 A F A4k S 8] L E AR Ak S A PR 5] 4K
FLHREBE BRE, 2002 Fho AN ERF, 2024 F 4 FA2ioAE 84 Ko
2000 4+ 6 A £ 2009 4 4 A G miE kAL Ly A IR A S M 522 B F T AU 45
#IE L S A 1976 . o ‘ }
BRI EE, £EHLEEARUHE.
53 FEARP. EHNR 1083 2005 %5 AZ 201347 A, SHENLERRBERNZTEE, THRERE, 201357
TR BT A ZE2014 59 AHZBBEERLREELYE, AN ERFESF ATA L2ERS,

FA R R A8 NS FFIRIERF I
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1.3, MHRA: BRANEAFERHE, BARHA

2023 58 Mk G 3 B A HOE K, 2024H1 48 RIF & H. 2022-2024H1 2 3] & 4o
A% 18.29/28.86/19.72 12T, R s #1+16.0%/+57.8%/+41.0%; V3 # 4% #1551 A
3.52/6.62/4.92 12. 7T, [ b4 #1+6.4%/+88.0%/+41.0%, 2022 /) 8] 38R 34 4 B £ &
FRF BT FRHAAE R T RS, mZ NS AT LH L ER KT —EFh, 2023
F AT TG, A SN g 22k B 53 A, 2024H1 EHEHE K E A,
FIEM 19.72 12T (+41.0%). 134418 4.92 1 (+41.0%) .

B5: 28] B s H O K B6: 2024H1 /> &) Ja 84 AE £ S S H
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2024H1 B AR A R B AR FH K, FRAEEERE, KBAZE, 2021-2024H1
8] 241 F 4 %) 7 83.4%183.8%/84.8%1/84.8%, 4 1 F 4 A1 H 21.0%/19.2%/23.0%/25.0%
Hna) F o E AR TAMREA LT HLELNG, ERBARN EHFERZ KT,
B Bt 4 47 Bk = su 4 B AR ST, D BAIRE B A B R, ALk T RIED LS 2 A
FRF N 5IR G ARIERA X KT R ank, 84 E AR ERRFERZKFE,
AP T EUHEARGFEMTF LA, X HNIHEARRAARAFEEZA X,
R AR EAL, SN UAKMLNITHNEARAAAX, HhRLEURIAHE, ¥
WE, N AEEIEKRILERIREG, & R EERRE A, #E %A EN%
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SREA, RLAMRERXEE KR, AHRELMNGH. NIATRECKER

FHELN. O—RHABAL KRG HHE RBHTHE,

BT Ak SkE

FEREAT, NE TR iR B dATAMREHE, 2024HL AT A TWAHMAN G
7 46.1%, HEFFEKZHH 87.9%. XA LREOIATHREHESX L2HA4HE,
AR R R HEFRE, A LA EE KRR, 2024H1 & LA 45 R EMNR
3K 62.9%, &HCARBIRA, BAERAEL ERKSKF, &K 84.5%. 2024H1 /3] 4
TI& B Z R IZD AN TTAK & e A A 49.0%/47.3%/3.6%, £.4)F 455 A
86.3%/ 85.4%/72.4%, H ¥ & LA &R T RA, KT EAR ) 2%,
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2. BETHBERKZEKR, &3FRKFEHFHEL

21, PEHEBRRERESARALIE, KFERDMHRE

B AR T HEE D Rk, BE R ER R B AR Frost&Sullivan 4%, 2023
S BESKTHAALS 5798 10T, P Hth &I 20.1%. THEAIN A RAZE
FEA P EH,hSMAREEF T AY R, BRETELKOETERS, EhH
Yeit AR BAR. EHEH A AFHIE, SHAHUARN TR TE, #5E
Euromonitor # 4%, #Sbm AT HH AL bR S, TRERAETRE L E
Fir kWA B ER, ARKBEFERR FROHHELE LT, BAFE, HITH
KEEF EE S, AEME B AFHLT RIS E T B HERKRA TN LI,
B IR % AL S i i K, B A H AT b b i A 2 A A A R B
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i P B 2> 8 £y 3 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
1 B 7 (L'Oréal) YSL 0.0% 0.2% 0.4% 0.9% 1.8% 3.3% 3.7% 3.8% 43% 5.7% 6.4%
2 LVMH ¥ & (Dior) 3.0% 3.1% 3.1% 3.4% 4.7% 6.0% 6.1% 6.0% 6.1% 5.6% 5.4%
3 B % 7 (L'Oréal) 23 (Lancame) 1.6% 2.9% 35% 4.0% 4.3% 4.3% 4.9% 5.0% 5.1% 5.4% 5.1%
4 A (HiT) R - - - - 0.3% 2.0% 2.9% 5.1% 6.5% 5.4% 43%
5 # %)L (Chanel) F5L 2.2% 2.4% 2.2% 2.1% 25% 2.7% 2.6% 2.5% 2.8% 2.8% 3.1%
6 B AR (LOréal) T 2 2, (Armani) 0.4% 0.5% 0.7% 1.0% 1.5% 2.2% 3.0% 3.1% 3.4% 3.3% 3.0%
7 B3 A (LOréal) 3CE - - - - - - 0.9% 1.8% 2.2% 2.9% 3.0%
8 Fk 2 (H %) k2 4.3% 4.6% 5.0% 4.9% 45% 3.8% 3.2% 2.5% 2.6% 2.8% 2.9%
9 fki¥ 2% (Esté Lauder) MAC 1.0% 1.1% 1.2% 1.6% 2.2% 3.2% 3.8% 3.4% 2.9% 2.7% 2.8%
10 #A¥ (8 AK) NARS - - - - 0.5% 0.7% 1.2% 1.5% 1.9% 2.6% 2.7%
11 i 2 % (Esté Lauder) RiEZE 1.5% 1.6% 1.4% 1.3% 1.8% 2.2% 25% 2.6% 2.7% 2.6% 2.5%
12 B3 A (LOréal) EAR B AR 10.1% 4.3% 4.1% 3.7% 3.2% 2.7% 2.3% 2.3% 2.3% 2.2% 2.4%
13 EYaR ) % - - - - - 0.6% 0.7% 1.2% 1.5% 1.8% 2.4%
14 B3 At (LOréal) fFEREAY 20.3% 12.1% 11.1% 10.1% 8.3% 6.5% 5.1% 4.0% 3.0% 2.6% 2.2%
15 2% L% F 0.7% 0.7% 0.7% 0.6% 0.6% 0.5% 0.7% 0.9% 1.4% 1.8% 2.0%
16 LVMH .44 (Givenchy) 1.1% 1.5% 1.7% 1.9% 2.1% 2.2% 25% 2.3% 2.2% 2.0% 1.9%
17 ERTEN LS - - = = 0.3% 1.6% 5.1% 6.7% 6.3% 3.1% 1.8%
18 #fi% 2 % (Estée Lauder) M3k % (Bobbi Brown)  0.7% 0.8% 0.9% 0.9% 1.0% 1.1% 1.2% 1.3% 1.4% 1.8% 1.8%
19 KA (A R) cPB 0.2% 0.2% 0.3% 0.5% 0.8% 1.2% 1.3% 1.2% 1.4% 1.5% 1.8%
20 RS BE - - - - - - - 0.4% 0.7% 1.3% 1.7%
21 £H (M) o 42 1t (colorkey) - - - - - 0.4% 11% 1.4% 2.5% 2.3% 1.6%
2 B % 7 (L'Oréal) HiA % (Shu Uemura) 0.8% 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% 1.3% 1.6% 1.7% 1.6%
23 #+H# 2 3 (Coty) % £ 4 1 (Max Factor) - - 0.0% 2.8% 2.8% 2.4% 1.9% 1.9% 1.8% 1.8% 1.5%
24 gk 2 ¥ (Estée Lauder) Tom Ford - - - 0.0% 0.2% 0.4% 0.7% 0.9% 1.2% 1.4% 1.6%
25 LVMH Make up forever 0.9% 1.2% 1.2% 1.2% 1.2% 1.2% 1.2% 1.3% 1.5% 1.5% 1.5%
26 (%) 10 - - - - - - - 0.2% 0.8% 1.3% 1.5%
27 LVMH % 2 (Guerlain) 1.5% 1.6% 1.4% 1.2% 1.1% 1.0% 1.2% 1.2% 1.2% 11% 1.1%
28 ERAKFHF # 4 (Mamonde) 5.7% 5.0% 4.7% 4.2% 3.4% 2.5% 2.0% 1.7% 1.3% 1.0% 0.8%
29 Kiko SPA Kiko - - - - - 0.1% 0.2% 0.2% 0.6% 0.8% 0.8%
30 B (L) JRIT - - - - - s 0.3% 1.6% 1.2% 0.9% 0.7%
CR10 & 1k 12.5% 14.8% 16.1% 17.9% 22.3% 282% " 323%  347% | 378% | 392% | 38.7%

CR30 56.0% 44.8% 44.7% 47.4% 50.2% 55.9% 634% © 693% | 744% " 737% " 71.9%

£ St b b 2.70% 2.90% 3.10% 3.40% 5.40% 9.70% 1590%  21.70%  2350%  20.30%  17.90%

$4E KK . Euromonitor, FFRIERFRXIT (ARHAH B, LA LXF)

BT LARE ZRARBEAREZERAFEAYE, HLRERYHBHNE,
WG RanA, AR Bl % Bk fosk i B KIKNE, R — & 698 3L 2R,
W — B AR S B AR BB AAL ARG, Mk %28 h L4
o, A, TRAAFEYE, ANk Bfh T BRRSLATHEKENES,

Wl o ABY BAE T IR o ML IRE, ATtk St iR ik o B
T, deelf £ 2023 F3 HBRHETETY, £XEZRTHEGEERIGHTARA
KT R, VAR 2024 SN ST @ is R THRUIBSSE, 4T TERELTiELE
HHLA o

B18: GF K, RERMEIERA Bk L RALY B19: elf B 2023 3 HEHFETH

elf
mEes

RNEEFRRHT

With e.Lf. gratitude!

“Since 2004, e.l.f. has made the best of beauty
accessible 1o every eye, lip and face-delivering
high quality products at an extroordinary value
that are clean, vegan and cruelty free

As we focus on our international expansion,

we've made the decision to exit our China

e-commerce business.
We are grateful to you and thank you for being

part of our community

We are hopeful fo return to Ching e-commerce
i the § Eéﬁkﬁ%ﬂﬁﬂﬂﬁ&
CEA AL

e'l'f 45 7202343 31 H it
37 51| 7 [ v 47 N
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I Sl B TE B G @ 6945 B TR Ao SR B 10/ 36



W-

L |

FiRUEss

BN ARE &ML
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PRELKG AT IR, WE L ERKRLLREFHXE—F. FRANLK
RAEGAF IR, LRITETERKG A, Wb P RILTFCRA B FEERT X
B —3 s, THBEFERLRAMKAES . BN EELAHBIFRKEFEH L
Fie, AP EHEHKO S0 a/FFIRELTMRALET, BRERAIQEIBR LN
ANHNALE R & o 3R A R/ AHIBB &5 1E A ek, £ Bik R e9IEE FH L
IR Ry Z o Jkte, BT HE ZAHB AN S F AR e ted . &3 R A AR
AT, AR A Ak Bk R M A & L

B20: PRARLKGEF IR, MR- L RERLETRAEG—D

MR ERYK: THE. ARK

ERERsES==T1a

i
e egeme|«| e i'
=F>4 Bk [0 33 )5 4 REF BRERL B% EBE/EH
EHBNHKE: YRS, FEFE

Sp i/ B IR

FHER: BX-FER, FRIEAF A

BB H TR, RELL “HEL+HRM+HEL” Hhtmo Rt BIRL
REABURBEZAN ERAH B CE R, Aier it 45, #XEL2E25, B
mEENELGTH, L@y R, N, EFMRERABHOXRERK, HKE
ZRIESATH NG, BFREEYH T, ARETANE LR, £ZHEX 2K,
AREFIRFIR, BIERETHAELESR LD TR T —F B B R84 ; WA
HAEL T, GBI ALAHY K DR FHROmMY> L, KM Y, BIPRELHK
suffb) “ERRLFZH”, LRBEDR), RAFSMANB S RE, EOAZ
LB R REE AN KA SEANKE S,

B21: @3RI AT b b 34 F PRIt M22: 2024 F @AY K& LEREZ
1000 52.7% 53.4% 4 60% 60% r
+ 48.89 —
:gg [ % 4 50% 50% /\/\/\
;gg I 29.7% 1 40% a0% |
500 1 30% 30% t
400
300 r 1 20% 20% -
L ——§_’\__/-__/
200 1 10%
100 + 10% |
0 : 0%
2022 2023 2024H1 0% U S
174 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A4
WS A (L) =Rk (B4h) bR RS Je AR e £ T A
TR G — A —— SRR
BITERR: FRFIR, TFIRIERF AT HIERF: N, Lk BMEAKT. FRIEET A
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23. EH#HBEHERG., KA, BN EESE L4t

BB T IR G, KRB, RRGBLER K. 2N F, B3 Frost&Sullivan
A, BN Z e B3k & T KARH KT 39, it 2] 2028 F4 2% 2] 787 1L .
20 3 i i Wi R e R AT % SR AR A AL A T BY S FAE ) S AR A
t i e e M ARA T £ 3L, B T —dFHF AL TAZ. VAT S
ENA B Z B ), BTt BRassa, M ISR ERIK, XAERER Y
THREEABR IR Iie, AdASBMRET ALSRLEE . NEFETE,
2023 SF P EAM MR A 83 L, B EADHERATHNALANL £,

B23: IFFEZMBRERSTRAASKLTS B24: PEAHBRIERESFTREARAZN
1200 - 4 25% 1400 - 7.
1 20%
1000 1 e 1200 |
800 r 4 10% 1000 |
600 |- 1 %%
1 o% 800 r
400 + 4 -5% 600
200 | 1 -10% 200 |
4 -15%
0 -20% 200
0
2018 2023 2028E
15 o = :?;.u,o;. 3 ) 2 = .
XA T AR (L) iﬂm e HAMAE (L) s b E mEK% A m#E wiE
— Kk X #tkyoy (&) — B im A yoy (%)
$AE KRR Frost&Sullivan, 2 3488445 . FFRIE AR ZPT $AE KRR Frost&Sullivan, 2 848445 . FFIRIE AT 5CPT

BRHEARRRMEAH 2, BRELERE, FFERSEEERSE) 50 %
WRETETH LEEEHA, LRSS 2B Tb &%, 4o YSL, iR ZEE 50
JRM H W 22 %E F /£ 400-700 T (A 30ml &~ &it), &F Xdmo 2 F 0 % £ 200-400
TEE—F. BEHBEkBMEIBRESHEMLENEZ TS, ik, HEELEF L
EHEFmN I, MAELBE 60 T/ AN HE BT Foitm X h Bk LA,
H et S RAAK T B IRk %, 2023 FF B & 3m 4k T % TOP10 s g b, B 0%
REXF LW, LARHHEFRRIE,

B25: BB EIEREHNm, BRXBEBNESHEENF

1534 %t

¥ B
CANMAKE
KIKO LOREAL T o

KATE
e CHANEL GIVENCHY

° 1 W;:»u Dior

TA R R : B Suhf RAGHAE . FFIRIER R AT
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24, RETIXRFHHHEEHEL, HFEEET. BN S Z20H

RETLWAH A BHENL, KLLREhReEBEORE., TEH LG RLRMNAL,
o+ FR, 2R, BFLEFEGHhSRAANTETY, AaHEEANE
ZRE, MPEARTHEHFOLLZTR; BRASEWNABLREARE D, DHEMN
EEAL TS BHRRREHAXBEFH AL, & 2020 F5 HTLR, &TH
HHFH TR, ALHLEFAREZAALIAT, RPERHLEEEN L AR
BAR Y R RI A HBhDEOHRE LA TaRERRYEEEN,
Hor ik BRI 3R G T AT Rl ARIEZCREAE, 2024 F R B/ HFIR A KA H K
R4 EFH A A 282141282 1L, R4 H1-3.4%/+25.9%/-2.4%, 3 P45 R Hik
FRGRF R IR, hE &5 LA,

B27: #FRUREKEHEREL
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HhET (L)
% Fyoy (&)

KR Frost&Sullivan, 28] 42R% 5. FHIRIE A HF 50 B

B 28: 2024H1 & LR B Rt & LR &

FIERF: REkFE. FRIERF LA

HEHLHRHT RN, BN &£ 05 A IRFIR$IE, 2024 55 ¥ F GMV
IR S b P, RIS UFMEA L& %1, 15 GMV Tk EA T 80%.
HEBEAMFS, HEFEERAN P AR S S A EROAZTE, Bbf kit th
B354 R AR R AIES R XORAL = S 4E 5, AR P oSl 5T, B
WRER, N, HFEETZARRRMA E, BB CNEIE, HF5HKk GMV
TOP20 sz, E % HrbAgid 9 i, LAEHASHMLFREBEAN =S5 20X
PR e & T o

B29: #HFHEFHEK GMVTOP20 AE K &gk £

B % = h4

B R e ff

& i
X7

L 2021 2022 2023 2024
1 mF HHT HEHT YSL
2 ZE 8L FV AKF mF
3 FV = Fak £ 2
4 LR A FE 3k £XF
5 sk ZEA YsL ¥k E
6 2% LEE RS & #H B Fk 2
7 # e AKF Ve AKF
8 2 XF # A EE EE
=hif¥ GMV 24 9 2y KA BE TR
= s 10 EE ik bt EX s
& ke Bl () u fh i #x acE P
12 Fh2 2k TR CcPB
13 @ R FV T35 72
14 #EE INTOYOU 2 RF s
58.6% 42.0% 64.1 15 kEE 3CE B E i puco
16 A FIE Be 43k 7 $4E
17 oAl ha i 2 Ve
18 2R T i %o
41.4% 22.7% 127.9 19 T35 1 £%F RAH 3CE
20 SRIE IR #e INTOYOU 23

TR AR TR R AT

TR RR: TN, kR R, TERIERAF LA (AR A B )

S ob A E B G B 64T B FE e R A R
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31, FLRIP: EXFERBFEEALT LB 0D BT RMNE
EXTFAAIBTLEZALF LY RN KT BIEMME, A FHHER YR 5%

(D) REBH: LEXTFFHAITARLAGRR, BHABAAEKkEfE FHhiE,
1995 F£ X -FHAA AR K EAL (XU R) k& FRAE K BB, BlbHhEE
FEKZETA L6 £ 82 ¥ —A89kE, WEEXTLRENTT S APAL T
B, EXTFPEE S La9oRE, TRAZRAE F A LB,

(2) B H &4k : £XF /£ 2008 AL 7% 83z 2 A ] dedt T IF 1 R X9tk i 2%t
%4 10000 A && RRH T e i H, RETHEEARRERX T FREL - FHROSHE
e 2009 F XA AR 3E DI ARG I A A 60 B F B K K& Xy m otk

(3) A% E: LX-FLFARGHEBISAFE, 2016 41 ALXFhH—frbit
HEAL Ry 54 AP ALK A A B A b, St BsbAsb T RaHE S 1 4, &E
2025 % 1 H 20 HMIRE B0k 257 B 2019 F8 A 20 B, £X-FAHEEFER
T T 69 AL R B B LIS HIEAE 3, Bl A MAM AR Tk Rey %4,
WHH K Z R T ZEHRZH “EMNIRK”, LAETHER ERDEEHGHEEAE,

& LA T AR
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10 20084 FrEE %&$%ﬁm&émAm%H ﬂuw«fnc' 25 20214 “oE A" S EALEREES MR e R
11 20084 bR BB L FF mﬁi%&ﬁﬁuﬁﬁ 26 20214 AT TR 4 B i A AR T B O R AR KA
12 20084 ETEREARRRE AL E AL ki ,w 27 2021% FREERARGEEHALERK BN LTRBER"
13 20104 ﬁﬂ$m&kﬁﬂ$lmw&ki%%% 28 20224 %+AEMMWﬁﬁAk$
14 20114 BB E B KA AL 29 20224 2021-20224 %+ F oS4
15 20144 b B ER R 3 AL B B %204 i AR 30 20244F "mm@+#mm&i&ma WMM%ﬁa
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FHAE R, AR A TR ERS, ARHONK I T UMRIE T s A B AT K Ao
#ER RdmE, AEEfEMW. ALEFFERKSMS-EHS/E, # YSL.
ZRFERAMRI —&%, RiEF2h=shA. b, AN IKRETRKGHF
AT, BEBRAENRET FEXZAGHEARE, (3) KRKMEE AR, EHbFA&
REpeg sk, Fsedt AR OE EE KRG AA A ZK, #na)dxARETE
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AR LR FARE LS ZHAMS, £RRTHEETITER TR G E 7 9%
Mo BXFRBHIAA: “SHMBAOAYEFES, TN F SN, F ki
77, LBE I F ARG ey Ty KA # 4 oA, RN AR B Sk S U A
HATHE CARERT BB R E: RIEXTEEARFREATRELE. A
MR FARE. BIRRA, SIRFARE R £S5 T @:

(D) “LXFHR” GRERS: ELX-FIEFEMERIPTIEE K LTI
WIARE, MASRAARTRFE ZIRE M, TREESEARAKETE; (2) £
FEARBEF4A: BE 2024HL £ X FAK T HHELB L 2700 & 4 E£hMF, #%
TEARKGERRESIKRR, FHENEERAL 7 LMF; (3) #EAREFLRAE
BEML: FHEBEARHETTGR -1, FrALXFHFREINERLE S, HiE
EXRFF it A F R AR BARE L, BERMNFMBEESAEZR THFAT L &k
BT AITR-FY, EHFHEARFAFERS, CARRAMSELFH. (4) %
R AHESHE: FREERBIMH LT PO AT, SRR SRTh S A
TEFHALERL, EARAXAENGRILS. (5) 2RHBRMN: AT EM4%,
BEATRAMGHFEALT, HEFZRMATATHE, £A1AA, £X-FiBiddrid <&
b, BIRS, mBEE” WA TEHIE, L TRERENGFEBSERT S, HAT
ARER (KATATERAY) ERKME GREHLRAZ) 02 FRMHHE,
B LRGN TELERTRSFEEXEK: — T ORTERERAETH AT Z 0
ST T HHEME, BEEFRTAWENES TALEE, F—7Fd, NaEFH%
A, aENHRHFRE—F—KE, FRtb, ARITEZ X Z LA F Ltk X
K, RIEFHFOSMARBREA SR, Ao Tit— 3R FHRM,

B67: MBS EET: REATEEANTETELE. HEAKHRSAE

B9 A T AN Y

BRIEKRTERAE T L ITEL B, REHRFHER
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FRR R DB FRIERAT AT

B R & e o M BAR B AT R 693 R R AAe LS. 1EAATEL, 2024 SF Uk B IR £ e s
MAEBAKERE, w2, 2. FAYSFSMAETESSNS ., BIFRSGEF
Bf a3 He, — s ashg iR EtEhBFRELET, AH—%EKERF
if, MAREMNREESATH T, F— 7 aEREERSHE, HETS®
NBEXTZHTIE, &AVAA, BfrEdk “Hiie”, Bt Ek “4M2”, K TFRE
B BEREN, EXPFEARTEER AR EL A DRSS
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HAVAE 3% VS. KA. FHe VS APk, & E VS & TF = /N4 5 3047 LA s bk

(1) &3mRAz: YSL, @RS H LA A Frh R, B R KIR0 5 K Im
=3 B IR oo i b 4, Rk R 28K, BRHBRIEARRSEER (T EH
W AT BmEhTHERSTRAEK T, A LEHKHEAE, KIS
AR P IR, B XFUALBBF AV EF Ao F R GlEAA LR, SRR
“HRITEFHBART, AHHAT LR VA R AR % & 5 AR 0 B T S .

(2) MHAR: EaaTiksb, AAMKES “HRHFEIIR” &M, RAR
BE A B, S fRRCE A B S iR B A A T R A R b, R AR
BB ERIHE LR AN, B HTHEL, ETHEIRMK, ERFHEZLEU
B CRBEF, 2@ “BMET AL, BIRKAKERERZG—F, BATKk
WE BN T &8 K30,

() &TEL: LXFRMATHE, FRERASHBAYKRZRTEHRE, S, &
A SR G YR REK. SR SR F AR T AT, B AR AR R G AR I
R, BFBRRBGHRAIRS, & “BXFHS” QXA REATS, RET
BKEE EN&EHEF IR/ R T~

EXFHET “YBEHEE" GBRFBLEX. NAUBIMAKRTAHELE, —F
oA Bme i, B — A EFHLNARE X T4 BN, 2018 FFE X
A, TEbEEHAITEK AR, RIEA LAS: QBALNERES, &
FREZBERFREN. b, A LR PRI LAIENER, FRMRS T
HHEEEZROTRIR, LFEFE (A LA RZALXTFERIZNRE). BT
(FH L AFR). FEFIEE (P9 F RE\NERERA EHLMFE]) F, N “KRLEK
T b Bl +3& DMUMD IR AL 49 7T Ak A X AR e 7R 3 5

A68: EX-FMET “HYARMA” BB FH LR X

LERCR

3 AL

* it

TR RIR: FFIRAEF AT 5T

BEFHLRXAFROGETRER, CAHAXBERRELATREEZN, £X-FEAN
AP RAB &R F RS, MNABKERa 7T L EHLLUS T, BAY
HIF, Mot £, FRFINFREAORXER LEFLX T~ 0fRE, Hogg
B CBERK”, /BT EEMETIET ORAKSUEATIAS S, SMEMEREL
HACAHEAIP”, FN R AAEH L H LT E L TR I, “a145A IPHKOL+
FUAFHEI+FR+REHE” —FmbE AL BB LARE.
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R, BHTHFHEE LA BITRiEEE, &AL SR R E IR &R0 ;
A& E B AT EHET Ry Ko A LB N B, Sy L& B HHT
BRI, HF AR ERBRAR T EFINBTLYLAB R HLF ENE, £
XFARE EIN S A BRI ER B, FRAMEHERY, AZIMAL
o0 MR AT 2 B IR S WA 2 S AR B9 T, SR I A0 BRAR AT,

“BE+RE+ER BROFESLER. (1) Xl Mk LHREHTHELLY
FKAFRI, EHEYH TR, WA BEREFZH—F T FHh LS REHR; &
Tk FhEd), KERETFTEESSRA5%,. EFPES, FaHFsgRT. () &TF
R : MINEHZE, BE 2024H1 & T I1/51 400 £, # 2023 4 HF ftie
WA &t REAL, BIRISTFEHHBKELLESEGIE, WA EKT
JEBERN . NEJEINA, 2023 SFEAEFIHIANLA A 400 B L, ®ATEKEAEIL
ANk 8700 77 T, FAAEEANKIITESFHINIRE AL 2000 7 L AA, W EJE-FHlL
AEKIFNMNEMABRARAZTH, (3) KLk X ELEHEFRSSKUKRY, HRA
THABHKES, BEEFALS FomX LB EREE, (4) BHEMNH: it
FERPAKRTAE, $H “R#k5t4a”, KLHEHEARFSH 2548, FRA LM
FhHEmRAREH L Hktiek (EHERPFRLAR), FAHRBRAI 25 A
Ly, BT AR S H LY EAH,

B69: LXFHEAMEFRDRREND, “ SR+ RE+ZH” BRTFLEZEN
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BN ARE &ML

T B: B AR+ A LA R+ 35 AR B R AR X4
(1) ABRS: FATKE k., PRTHAREZER K, REAETHAIMAEF E PR £ T
B, BT R R, LA, TRAMAAY, TLEERSY K,

(2) BEHK: OSZ20IA “BRSEHEE” 5 “AIHAFERA” LA, SHEETEKE
AR 7 EFABRITAY, BRHhLELRhE,

(3) mpTiH: A @IHhmyTHLERLSFMERFRY, BXRH®, KREALEMATHSE
S i B BR 2 o7 R ol AR AS B

o SRS, BRTFHRH LA EVIERA T
m /3
= o N5 b Ao dp IR 2024HLIC A F13 T B0, 4B A B KRS

NEFa: “HR+RE+ER” SRR

o Mt REGIRERK, £ED o KTFHAE: BATEAEMFNAEL00%, c Bl BEERBERTAHARR
oy $6REH EAo KR L BATA= Z BT A Z, @ E KAt dh G b ABEB R, i
BT T E M FPOHEET R, mREERTEK; HFRER S A EL iR,

. Bk PRASH), £ F@ « BTFAA: 20235 HA4ER B -FHHAY « BTF: AT HEBERSRE
B BEAEAAL, RZ 40077 7., *HAR B 4 k3420007 T A YRR E P
Pl &K, SR G AL AN 29545 R A =
R By IR AT S Ko o Bl K EAKDHSKUKRY, BSNA

TR EHERE LR,
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5. AN 5 HZFEN

51. x&Mmik
FMN o REANHATENNFS, TEEEET. K Lftikizib$= KRk,
(—) Blosmak

1. &TFRE: 2021-2023 F38) AT AT HRMLE S AIBEK 22%/10%/5%, A%
A, NEHRIEFAEBENE KHIRL 30 ANE4E., EIN T HEFHL 2-4 B4R,
B3R A, ATREMKEEZRERE, it B ATEE TSk
IVE E IR K, AKRRBEA R KIEK T H], KA 2024-2026 F 4, T Rl A
A7 19.82/23.73/27.19 1T, 3Ei& 5 A4 23.7%/19.7%/14.6%.

2. & LR N3] 2018 FHIEEELEH HER EELH-FE, HLFHR SR B A2 4
hank, % B3 RECR BB ARIIE, 2024 F A RSIFIE R GMV 451 F B
3K 629%/60%/103%. & AT 2024-2026 F & bR E AN H] ) 18.83/26.58/35.50
L7, ¥&5 A% 59.6%/41.2%/33.6%.

3. K ZREN LG R MIIRAZGHE ., L0 LT ERFRAN
YA AR S AR, RAEL G AREFIE A, 81T R BK 6% F 7 A T oty
KFRAAE, BEHRREIIT, T8 60REF, KR LHA2RFEIFOHEK,
ANt 2024-2026 A AR IZ D b SN A1 A 1.67/2.50/3.25 1L, 3Ei& 5 A
# 60%/50%/30%.

%22: X PFREREE KRB R, KTREXALME

(#43: BHA) 2021 2022 2023 2024E 2025E 2026E
ERITION 1577 1829 2886 4032 5281 6594
YOY 16.0% 57.8% 39.7% 31.0% 24.9%
KT R 966 1080 1602 1982 2373 2719
YOY 11.9% 48.3% 23.7% 19.7% 14.6%
KT A 859 979 1438 1793 2164 2494
YOy 13.9% 46.9% 24.7% 20.7% 15.3%
KT 24 76 57 70 87 99 109
YOy -24.8% 22.2% 24.4% 13.7% 10.5%
M EERTERHE 31 45 94 103 111 116
YOy 45.4% 111.1% 9.0% 8.0% 5.0%
% k4 529 694 1180 1883 2658 3550
YOY 31.2% 69.9% 59.6% 41.2% 33.6%
% EH A 380 516 931 1490 2116 2856
YOY 35.9% 80.5% 60.0% 42.0% 35.0%
% bz sy 149 178 249 393 542 694
YOY 19.4% 39.4% 58.0% 38.0% 28.0%
e Fo 35 Ak 4 82 54 104 167 250 325
Yoy -33.9% 91.4% 60.0% 50.0% 30.0%

KRR : Wind,

TF IR AEF AT 5P
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(=) #HE BB

2R BIEAREEREN, RED WP ERE SR A BRGNS LA F,
Rl & E&Eanst 24K, K EMRA SRAN M@K EA R, BERT, BEL
Rl R R AL . BT 2024-2026 F N 5] 42 A2 A F 3 F 84.8%.,

FRE: (LD 2B AATaRAAHETEXR EAHERE, KTHEMAREA.

Y e B VAR & B 693 7 S K38 e, ARG 2024-2026 SF o S) AHE R R E 5 A
49.0%/49.1%/49.2%; (2) » &) L7 3% A4 3 2024 Fa9 0818 MR, A Bk
AT K, KM+ 20252026 F A8 FZHF AF R BT HE, HHH
6.8%/6.6%/6.5%:; (3) b, KRAVFIT 2024-2026 SF 0 8 HF K . W 4% A F k483t
Al

&3: MANAARMER ARBARA, FEARAERETH

2021 2022 2023 2024E 2025E 2026E
HERRE 48.4% 52.6% 48.9% 49.0% 49.1% 49.2%
Ak 7.9% 7.3% 6.7% 6.8% 6.6% 6.5%

AR m & 0.9% 0.8% 0.8% 0.85% 0.90% 0.95%
%3 R % 0.2% 0.2% 0.1% 0.10% 0.08% 0.06%

HAEFR R Wind., FFRERAF 5T
5.2. ZBAFM 5 4% F

EXRFRAZHARH M LkNE], e “AITEF” 5 “ABE£F” ik
A, ML, PR, EZREBINZ KL S, Rie “ARIEX” K TIRSKEAZ
BB, HihARTLEFMALRE, ikfe&k LREMEFRBERE Y,
KAV A 8] 2024-2026 F F kAL AR 40.32/52.81/65.94 1L, V2 A A A EA
8.93/11.72/14.67 1 7., % 52 EPS # 1.82/2.39/2.99 7T., % AT AX -t &2 PE % 37.4/28.5/22.7

f&o

HAVEIR EN LT NG FME. NER, LELM. EFAEMWIEHRNTILAS], 2025
5Tt 8] R A K F A PE 20.0X, £ X -FIE{AKFA PE 285X, # B 544
Sfe KR KMHE S, RAINA S AT,

TREA, BT FEN AL

24 LXPERAEREHHEEK, TROFSLBRLERSE, ARAKRES

JEFRAD LEAM PR

ETE k&SN EPS (/f%) PE Y3 A4 A B b 3% i
(e ) (L) 2024E 2025E 2026E 2024E 2025E 2026E 2024E 2025E 2026E

603605.SH LR ¥t EN 331 83.51 3.95 4.94 5.98 211 16.9 140 31.0% 251% 21.2%

300957.5Z N &I FEN 173 40.78 1.97 2.44 2.99 20.7 16.7 136 105% 23.7% 22.4%

603983.SH H#E4A4H FEA 119 29.63 0.94 1.21 151 315 245 196 446% 29.1% 24.8%

2367.HK EF44 EA 571 55.08 2.00 2.50 3.00 275 220 184 38.6% 25.7% 20.0%
£ 252 20.0 16.4

1318.HK LXF EN 334 68.07 1.82 2.39 2.99 374 28.5 227 40.0% 31.2% 25.2%

FHAERIR: Wind, FRRIERFF AT QAN B B 0 B 214 2025/2/18, BARA &M, TARAR 1 T=1.09 % T; T3] EPS ¥

A FFIRAE F R AT TR A )
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Frad G Al 705 4 b B AT Ak RN B) A A
BEIBRRATM: 20 9 46- 5 L R R AT RIERAE W E = A Y
PRI : A 3135 F A 5 R AT ot B A
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BENNEREERE
M WS 2
2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 1,334 1,698 2,783 4,141 5808  FaMA 1,829 2,886 4,032 5,281 6,594
Na 888 1,138 2,007 3,135 4560 TR A (296) (438) (613) (804)  (1,002)
B 2 113 158 220 289 360 FLHA (962)  (1,412)  (1,975)  (2,593)  (3,244)
A5 299 342 484 634 791 EE%A (133) (192) (274) (349) (429)
ERRHF 34 60 71 84 97  HAMAIEA (15) (25) (35) (49) (64)
ARSI = 221 397 353 412 470 B LA)E 423 819 1,133 1,487 1,856
BRI 117 168 226 285 343 AWM HMANIFA (3) ) 4 4 4
TIH = BRIAERKIRT = 104 229 127 127 127 HAeAlE 33 48 62 80 105
i a3y 1,556 2,095 3,136 4,553 6,278  MRALATA)IE 453 865 1,191 1,563 1,957
R 390 529 693 925 1,169  FifFAL 115 224 298 391 489
48 BHE 3K 2 0 1 1 1 YHEEABE 0 2 0 0 0
RAT IR 3 113 104 194 243 290 YaEAAIAE 338 639 893 1,172 1,467
HALF ) AR 275 426 499 681 878  EBITDA 407 710 990 1,301 1,628
ERS Rk 31 17 15 29  FedEE#AlE 338 639 893 1,172 1,467
KA 0 0 0 0 0  EPS(%) 0.69 1.30 1.82 2.39 2.99
HALAER ) 7B 31 17 15 29
%At 421 547 695 940 1,198 2024E  2025E
%A 60 60 60 60 60
ik & 1,074 1,486 2,379 3,551 5018  FIMA(%) 16.0 57.8 39.7 31.0 24.9
VEE: S R R 1,134 1,546 2,439 3,611 5078 =L A)HEH (%) 2.1 93.6 38.4 31.2 24.8
DR 38381 1 2 2 2 2 VEETENSSAIEY) 6.4 89.1 39.8 31.2 25.2
R AR AR AR AR S 1,556 2,095 3,136 4,553 6,278  HAELS
24 % (%) 83.8 84.8 84.8 84.8 84.8
A (%) 18.5 22.2 22.2 22.2 22.3
ROE(%) 29.8 41.3 36.6 325 28.9
ROIC(%) 35.2 47.6 44.8 38.7 33.8
B S
5 R ) 2 2% 2 2 19
BEEHASRA 374 676 1062 1327 1658  # §i it tb F (%) 78 74 82 87 90
HAT 338 638 893 1172 1467  AEhLE 3.4 32 4.0 45 5.0
18 Fo i 44 67 70 92 124 157  #hkE 2.7 26 33 38 43
TEFALH 9 (62) 117 71 74 EEfH
Atk (39) 30 (40) (40) (40) EFXSRAHE 1.4 16 15 1.4 1.2
B EHALR 31 (195) (91) (122) (155) Rk H A4 E 16.3 21.3 21.3 20.8 20.3
i 47 (205) (101) (132) (165)  HATIKIK A F 38 4.0 4.1 37 38
H Ak 77 10 10 10 10 ARRA%E 1.2 1.4 15 1.4 1.4
BEEHALR (23) (255) (78) (78) (78)  HFmH#iE ()
REA AR H 0 0 0 0 0 HRIKE (R ATHE) 0.7 1.3 1.8 24 3.0
BATH (20) (28) (28) (28) (28)  AMEEMERCRAHED 0.8 14 2.2 2.7 3.4
H A (3) (227) (50) (50) (50)  HRLAF A (RATHER) 2.3 32 5.0 7.4 10.4
LEEHH AL PR 0 0 0 0 0 REkE
e iR 396 250 894 1127 1425  PIE 98.8 52.2 37.4 285 227
PAREER 888 1138 2031 3158 4584  P/B 29.4 21.6 13.7 9.2 6.6
HAEKF: RB. TTRIERI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 34/36
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4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BBt Nt-F6 % GFIRLE R
BT H XA R FEAE LT HRREAKTRE A AHCE, CoMEBHTH . HERFEZEANEFLZTHE RN
ARZRES) ACA, CoEYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 A5 3. BAABAEHABAELK, WAL BB ZARAE G XL ARe) S BT 45
o (AT 45469 ). F AL E RS RO ARE 500 R AHTIA L LE A4 H . RAVAERRBLER, TEERHF
KAUH K TR B 093 B K5 AR BATRAE . RAVR AR A IERAR R, A TR Wb T80 BTH
EIANBRETZTHIEFRWEZRETANAANERFL, o BT FCEHNUR LT 2L BWR E, BTH
R AR L, ARBULE R B E 512 8, TRAURSE T IR R AR 458,

S AT R AR B
AAREPT QA e ATE T S AR, RRBIRTRFESTEREAE KRR . ARER N 4 S AT kAR
BH AL BIRME, LRI RIERT S RAER R4 A TN .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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