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B 1: #50=) % CY2025Q3 MAMH R (F4z: L£71)

[ P R o Meta Amazon
— 53 YOY #WE YoY ~ =——Meta YoY ——Amazon YoY
1,600 - - 70%
1,400 - - 60%
1,200 - - 50%
1,000 - - 40%
800 - - 30%
600 - - 20%
400 - - 10%
200 - - 0%
0 - - -10%
21Q3 22Q3 23Q3 24Q3 25Q3
FHFE: Wind, _F5EiEXFEA
B 2: H5h=) % CY2025Q3 4 A1EBE A (F42: £ 1)
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B 3: #s5hx) A CY2025Q3 HAF X HA ($45: L% )
_— R A mm Meta Amazon
— g YOY — =——1f4#: YOY ~ =——Meta YOY =—Amazon YoY
1 A - 50%
11 - 0%
T - -50%
; - -100%
04 - -150%
0 T T T -200%
21Q3 22Q3 23Q3 24Q3 25Q3

A : Wind, _EH5iEXFLEH
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k: AR EENG L (RE 2025510 A30 8)

FRBEAN (Fir: L)

EESAIE (4 o)

B & B AR
2024 2024 YoY  2025Q2  2025Q2 YoY 2024 2024 YoY  2025Q2 2025Q2 YoY PE 2026E  $#WZE4
dHER 5780 28% 0.0 0% 37.0 -23% 0.0 0% 166 35. 86%
Loy N 8) 143.9 1% 0.0 0% 3.8 -80% 0.0 0% 192 186. 94%
KR4 1.7 66% 17.3  [EE 4.5 47% 5.7 391% 122 116.11%
S KERN 91.6 52% 40.3 70% 19.3 53% 7.6 13% 120 59.21%
el 298.4 35% 11.6 38% 56.2 44% 19.2 15% 31 43.81%
AR 8] 90.7 45% 31.0 51% 16.2 -10% 5.1 28% 59 58. 88%
834 41.0 52% 22.7 124% 6.9 4% 4.6 225% 65 113. 03%
AR 13.8 55% 5.0 43% -0.1 -108% 0.0 -77% 101 34.77%
EX 3 56.2 44% 18.8 20% 1.5 27% 5.7 81% 51 93. 61%
A 26.0 20% 7.9 4% 0.4 2% 0.2 37% 63 —28. 30%
RAEAR 20.1 40% 6.7 24% 3.4 149% 1.2 16% 40 &%
E X 20 8.4 33% 2.6 19% 1.0 96% 0.4 4% 36 51%
e A 32.6 50% 10.0 &% 4.6 272% 2.0 39% 34 5%
& A+ R 18.2 26% 4.9 7% 3.0 19% 0.8 1% 34 5%
AEAH 22.9 37% 8.2 32% 1.7 626% 1.2 267% 78 57%
e RS 6.5 25% 2.7 47% 1.1 64% 0.6 101% 36 48%
b9 il 257.3 22% 78.3 15% 33.2 498% 1.8 17% 28 27%
A Ak 63.8 36% 20.9 18% 1.9 287% 0.2 129% 107 21%
BB 59.7 109% 25.3 45% 3.9 [ZEEEI 3.0 145% 33 40%
ah 7 A 1.3 24% 4.0 35% 2.5 68% 1.1 46% 36 &%
KeAHH  359.6 21% 100. 6 &% 16.1 9% 4.8 &% 33 2%
BE ML 238.8 7% 70.8 18% 6.8 300% 4.5 95% 47 51%
JLIRA 43.7 -1% 12.7 31% 6.0 266% 2.5 88% 38 5%
A 10.8 46% 4.5 44% 1.3 9% 1.0 98% 48 129%
£XR 4.0 —14% 1.6 66% -0.7 -321% 0.1 133% 37 29%
LAheF 29.3 16% 8.1 3% 2.5 400% 1.2 38% 34 18%
AL 25.7 44% 9.1 40% 3.1 17% 0.7 3% 39 24%
Bl R AY 10.9 -19% 1.9 -31% 0.6 -64% (0.3) —2290% 404 63%
IS 31.4 47% 1.0 20% 5.9 341% 2.5 47% 54 69%
ERHK 9.2 81% 3.0 58% -5.8 -51% 0.9) 20% -100 58%
AAT 63.8 36% 20.9 18% 1.9 287% 0.2 129% 107 21%
e iR At 3.3 17% 1.0 19% 0.4 27% 0.1 -37% 63 43%
I B 4R 73.6 28% 26.8 31% 1.0 584% 5.1 61% 73 118%
R 10.3 46% 3.6 41% 2.9 189% 1.1 68% 44 198%
SRR 23.2 -1% 12.8 78% -6.0 -103% (0.3) 76% 1192 210%
AR % 8.0 24% 3.1 51% 0.8 -31% 0.1 -17% 60 152%
MRy 40.5 -9% 1.6 —26% 5.5 -19% 2.8 -13% 0 3%
LAY 15.0 21% 4.3 8% 1.6 -18% 0.3 -31% 54 90%
18 4 44 67.0 86% 26.6 68% 1.6 126% 2.6 564% 91 119%
P £ 98 74.1 59% 33.9 86% 6.9 141% 2.7 33% 34 119%
LA 174.6 72% 65.4 55% 5.0 160% 7.0 1994% 93 229%
HRER 2427 115% 92.8 7% 2.6 -30% 2.0 -3% 66 352%
Ry 18.0 60% 5.3 12% 2.9 706% 0.2 -79% 60 89%
REAF 5.0 10% 1.8 37% 0.4 -24% 0.1 45% 212 87%
LS A 7.5 -4% 1.5 -5% 0.7 -23% 0.1 -36% 83 43%
AL 5.2 29% 1.5 7% 0.4 448% 0.1 12% 36 27%
XK 12.2 21% 3.0 1% 1.1 -45% 0.1 -71% 222 1%
B BT 4.2 27% 1.0 16% -1.0 -70% (0.0) 74% 340 115%
Tk 5.5 14% 1.8 57% 0.8 -38% 0.2 312% 85 51%
BATEAE 10.8 4% 3.2 18% -0.7 -250% 0. 271% 985 49%
B 38 38.0 32% 12.7 19% 2.7 37% 0.9 25% 50 95%
FAE R 81.7 21% 21.2 12% 4.4 -31% 0.4 -60% 45 24%
AEH 16.8 29% 7.6 71% -6.0 —14% (1.6) 3% 382 65%
AL 69.0 3% 20. 4 8% 5.7 14% 2.2 22% 33 80%
Flad A 19.6 26% 5.3 32% 1.1 179% 0.3 40% 48 139%
A 245 77.6 -5% 19.7 19% 3.2 -38% 1.0 711% 29 91%
PR 79.0 33% 24.0 -10% 2.5 -30% (0.5) -132% 26 -27%
R 12.7 17% 5.0 92% 0.4 8% 0.1 93% 28 17%
AL 43.6 2% 10. 4 25% 9.9 -1862% (0. 6) 60% 0 72%
PR E M 40.0 6% 16.8 65% 1.8 1% 0.4 33% 28 146%
7/ #At 64.7 —25% 13.4 -12% -20.0 19% (0.5) 91% 0 22%
AR 22.6 -2% 5.0 5% 0.8 148% 0.2 98% 0 42%
ES ¥ 39.7 -18% 9.4 10% 0.8 —14% 0.2 22% 0 21%
RiAIdk 36.2 -10% 9.6 10% 3.3 -15% 0.8 1% 15 22%
KRR A 69.3 21% 21.4 24% 8.5 21% 2.6 12% 17 13%
de FAH 10.9 21% 5.5 109% -0.2 -125% 0.7 336% 66 127%
AP F Ay 8.8 16% 2.3 -9% 0.8 58% 0.2 96% 0 -32%
B % 18.3 18% 5.5 12% 1.5 56% 0.5 61% 49 9%
BT A 24.1 55% 8.0 26% 1.8 28% 0.8 85% 43 101%
wEH R 46.6 49% 15.2 27% 6.2 75% 1.3 —14% 23 ~14%
FAEE 61.0 21% 19.2 22% 1.2 2% 1.1 85% 18 17%
EL 59 45.9 30% 14.5 25% 4.5 32% 1.8 8% 72 137%
¥ % IR 30.2 20% 8.3 23% 1.2 10% (0.0) -101% 41 49%
wHLHERERNERFHA 5



o

Li@iEss

SHANGHAI SECURITIES

Tz &

KA 47.2 15% 10.8 -5% 3.3 26% 0.8 -8% 23 98%
M E AR 9.4 2% 3.1 33% 1.9 20% 0.5 10% 38 46%
4R 5 47.2 25% 17.4 51% -1.6 -1009% 0.3 167% 106 247%
TR A 5.2 2% 1.1 -9% -0.3 -565% 0.0 -159% 56 24%
Kk aE 33.4 105% 15.2 95% 3.0 122% 2.3 282% 50 249%
R BmAt 15.8 20% 5.5 33% 2.3 3% 1.2 47% 90 558%
AR 9.5 15% 2.8 4% 1.6 -10% 0.6 4% 38 124%
AL 7.5 -18% 3.1 67% 0.7 -54% 0.4 237% 44 29%
B AL 7.4 26% 2.8 55% 1.4 25% 0.4 49% 38 11%
e 1791 32% 63.0 33% 18.8 34% 9.7 93% 38 146%
PR 133.4 49% 50.2 40% 25.9 71% 10.3 46% 28 94%
4 H0F 46.9 43% 30. 6 154% 3.3 1428% 5.8 546% 46 190%
MAEAE 107.3 35% 50.9 79% 1.5 72% 11.0 261% 36 |oes4%
AR AHL 58.2 9% 19.5 32% -2.0 -194% 1.0 301% 152 91%
myaERE 3514 10% 104.8 1% 36.2 10% 1.7 -1% 25 65%
FAE  367.7 9% 101.2 3% 10.9 -45% 4.7 -8% 31 149%
FEELF 1266 18% 39.9 24% 1.7 25% 3.0 20% 38 172%
HiE W 50.2 1% 15.0 17% 6.7 36% 2.4 34% 24 48%
7 EAHL 34.8 1% 12.6 44% 2.6 91% 1.4 139% 124 194%
dRReal 2386 123% 102.2 57% 51.7 138% 31.4 125% 43 319%
B A 86.5 179% 60.7 153% 28.4 312% 23.8 205% 31 355%
RFi81E 32.5 68% 14.6 74% 13.4 84% 5.7 76% 44 166%
KAt 17.5 4% 5.9 23% 0.7 -12% 0.8 245% 50 129%
KR 13.8 56% 3.9 -5% 2.6 68% 0.9 31% 35 42%
FARAH 82.7 36% 32.9 45% 6.6 7% 3.5 35% 38 27%
#HikiBfE  185.9 34% 63.3 27% 5.9 548% 2.6 78% 21 40%
JAnil 81.9 6% 16.6 -23% 6.7 19% 1.0 -69% 34 35%
EAATHE 29.4 37% 9.3 7% 1.4 110% 0.3 -50% 42 51%
EPHHAK  1098.8 29% 449. 4 23% 29.3 8% 12.1 59% 21 51%
KA 463.8 71% 114.2 -10% 5.0 -17% 1.5 64% 23 2%
HAAHE 736.0 20% 44.3 =77% -28.3 -340% 10. 4 279% 20 13%
Mk 4421 30% 139.7 13% 17.5 -15% 10.1 39% 35 100%
R 1009.5 2% 305. 6 4% 26.7 145% 1.7 5% 28 29%
BEAE 699.0 28% 207.0 19% 36.2 20% 17.0 13% 23 39%
SIRAEE 2687.9 16% 964. 1 31% 133.7 22% 48.7 32% 23 60%
A 43.6 0% 14.8 15% 17.9 2% 38.2 598% 25 -3%
EAEHME 136.4 6% 23.4 —22% 22.7 1% 3.9 -36% 24 -20%
R AR 72.8 -7% 17.6 -8% 3.8 2% 0.3 -69% 57 -8%
BRHIE 21.6 62% 6.8 30% 1.2 -12% 0.6 90% 61 40%
BB 17.2 12% 4.3 &% 1.3 7% 0.3 1% 13 73%
KAzAH 4.1 1% 1.1 &% -0.2 -127% (0.3) -415% 0 56%
ERAT B 56.2 7% 14.7 29% 2.0 5% 0.5 1% 90 25%
X5 St 17.7 41% 3.2 ~14% 1.8 492% 0.1) -124% 85 39%
ShEME 175.8 -2% 24.7 -43% 25.1 -45% 2.6 -70% 36 26%
FEAH 37.2 34% 10. 1 14% 2.6 97% 1.0 79% 29 17%
KB REAY 30.7 —-17% 8.8 -12% 0.9 -73% 0.0 -90% 40 45%
Zgkd 1611 15% 48.3 16% 2.5 -31% (0.9) -240% 49 15%
ST AR 19.8 8% 6.2 3% 0.1 102% 0.3 1% 0 34%
2 112.2 20% 33.8 17% 2.2 714% 0.8 57% 60 26%
HHFKE: Wind, iFinD —RFH, LEEXTFEH
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EN M R K55 T A 455 20% L B
s M R K% T AR k4540 5-20%
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A FENF K55 TR A 4548 5% A L
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ik BN B R B F IR S AR IR 5.
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THHAE, BAFER. BEE AL AREEART AL E—AFRAE, LRSI RRETUARK A TH
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