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WEAN 1423 TT. JG 412 R85 K AU LLE, 828 2015 4F 6 7, {EM R AT N AR T 16.67
f¢.76. 2015 % 11 H, HE&ARRIEFHECZ T Bl (3908 HK) , ARNEMBIAAZ T A 23.07
.75, 2017 4 4 F, Aw)5em h Sl e 5 R 5T A 7 RKAT 1,678,461,809 i A B A b
i, FERO TR ETE 100%5E 1A IE, A IFTERUE A RN ARSI R T 39.85 1475, 2018 4F 3
H, 22 ][] Tencent Mobility Limited & 47 207,537,059 % H BT, KAT G 8 wlTEMHE AL F] 41.93
{275, 2019 10 H A v AEEI 14.40 HETo i T4 518 A 176 (G H I, AREE B RUs
AFFEMEARRE 43.69 1070, 2020 4 11 H, AFRINTE RIEFRAZ ST A AR BT
(601995.SH) , VAR R 28.78 JTHIMNAR K AT 4.59 121 A IIEEE, A i BT fa 2wl
AHINNZ 48.27 1070 #RZE 2026 4 3 K, ol B4 KRR LU 40.17%!, AR TEE
— KR

202511 H 19 H, ARIAETE R MESF FIAUESR IEAEE R A FEE M R MR 2 A IR
PR AT A IR . BRI R A IR AR RAT A IR ZE 177 e W & I 2R %
WEZF BIEUES (BARERR “ARIRZE D" ) o a1 T 2025 45 12 H 17 HRAT 1 [ xR b 4
BIRA T BRICE TR DAEH BN AR AT FIEIEHRBDERATHZEY (BURREFR “H
X7, BARREGHIZZEIAR, Fén m &gk B R DOES . BRI AT 5™ 7.
Wg N & B —VIRR S X5 GIF%RUE, RMUER. BSR4 Bl
HEFENGE R PEA R BARRIBRWCE I RATH A RBCEER IS LE EAZBT B TR
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SR 73 BT 7 S B AN A AN LA Wi 07 S BUBZR SO 1 SRASA A% AN R i 5 975
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ARIRAE 5y L& W 4 A ] 2026 55— IRIGI B AR 2 2026 4R35 — IR A BERAIE R 2130, 2026 456
— W H BRI AR S A s SCER . 2026 4F 6 H 12 H, AFE| B2 Rm) (T2
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AWrhRE, e AT RO RIS T, AR EEE. AL R B s 1w
oSN, [ R 2 AN B

R2: BE255FERPEATEETAA

ERAEIEZ S fETRR EEM S BRER e Al (%)
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PIEERRIAA, 2026 F_FEHELFEESSIEE. BOL, E4EFENE, HDEMAEK, FahstR
SRRIEK, MEFRKTREER. BFEFN, ARESRS, KA TR, HRTEENE, SRS
SRIMEI SR PRI, AN BB E WX ER ARG AN ). B R E, FEZFREENETEAERXE,
RRIMEFFERE .

2026 - FRFE, 2SI RIS SN T AR R0 bR 3 9 DL K Bl i R SRR B s, &
GFid s — 2R N, SEBR GDP [AIELIEK 4.3%, % X GDP [FILIE K 5.89%, GDP “FJkfa%n [
ZAERENE. WKEGWE, S@5FsiT 20 B, Wb BT . — 5T, LA
s G . Brast. BURIRS NARE KIHshRe T S5 K TR AR DU R COR &L 487l 24
AR, Py A ILEE IR SR TR R R — T, G 4 RF A AL AL
R R BT A TN TR IR R, RPN ER, T 2 bR Rl R H A AR . BB Ah,

PPI Z5H P [l TR R AT R s, N R SRS . W AT R R . BAORE,
E 2 UEE Ty, 4R B K AE G BRX ]

RS E BRI, TR ESGHER R ISR AR, GDP HdAT HIZFRITE,  “ WA
A BRI RS R HES: . BRI EN, TREEFERFER =RCEER: 2L
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BUORZI, =ZFEAARBEEIERM, WEICRE RSN G, AREBEILRIEN . —J7
I, MBS MECER I FRK T, fERsil. (el RRAELINKIE, SeEfmil; 75—
JT,  RATRSEFENRERI I 51 ST IHBIREVD FI A R, PR S0 NEFL A ) 73 BEAL AR o

ZiA UL EIRZ, FidE EFR T 2026 =2 0 [E GDP #HEETE 4.6% £ 4. WHHKERE,
TR TSR RN R SRR U 2 B i R iR Ak i A [ B GRRRSE [B] T A i I A AR S IR 4L

HH (FIS)GETTRREEN e, T FFLE R H LA AS HIELE) , IREHEEE:

https://www.ccxi.com.cn/coreditResearch/detail/12644 2type=1

T4
RIBEEFRIAS, 2025 £, L “BTEAEK” FOH “1+N” RFERE, SIMEFTISREER,

WSEECRITIERE; RRIEFQARAHUESSERUHERGERE, LBFEETEHME, Pk
BERUKRME. Tt RIFOFATIZMEREEENIES T AT LR, BEERKPERRE.

2025 4F, DL “HEJLR” NRZGE) “1ANT BURE ZINER L, MIRSSHTR AR J0 . s vt
R, TEIUEZFA AR EE T EBTHAS, PRIATEAT . BEIRSCE. 7 RPN Hri s
BRI AT R JE . ATk “SRINE 7 JREAE, KEFmEduasme. R 2R R
JEINIE, JEIE IR S:, EFR AR, KESHBIR AL, 2V SERFT, “PiRa”
W R, BBt ikah 3 e add T, AT mlng, 5855 e A G KA 3 Za 50 i K
JE, ATV e840 AU 5K M) S AR R . WIRRE I S 45 B IR S5 RE 714678 . R BE 2026 4, RUFH)
T B Ak SEHE SRS AT Wb m) & i B B i, FIHIEZ AT IR 5% EALSS . BES
FAATAE S5 SLHLR NG, R 75 45 7 sl 5 WOl 5 A is AT T v e 3 Bl
SRR AR R, AT A B R A0 2k . AEBUR B . T i SRR R 3L RIVEHT T, 2026
AR A BRI R e, ARG K- 4ERR RS E

B (BEIEBF TR, 2026 £3 A) , RE#EE

https://www.ccxi.com.cn/coreditResearch/detail/12447?type=1

BESH

PIREERRAA, PEARWSRARYE, AR E~NEFEANRENALTIEMA, FFTLR
EREMBEENFET, EIETUFHER. BOHBXEERLSFIMRERE . HATHREN RIS
TURFMENARLEREEREFIEKEROEN.

L AU RERIT M5 hF, HESILUET=EH BRI & EH
FHIFTHM S5 IFLER SR, FTMW 35 RIEE I EH -

R 3: EERAFEMWMNMER (AL 275, %)

2023 2024 2025
&
B TARAT 32.42 14.10 25.83 12.11 4597 16.14
M5 52.52 22.84 4439 20.81 73.45 25.79
[l 7 W 2 25.19 10.96 37.06 17.37 30.77 10.80
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Fhtb 24.04 10.46 17.60 8.25 16.33 5.74
B AT 229.90 100.00 213.33 100.00 284.81 100.00
FoAtllr 25 A 0.01) - (0.03) - (0.03)

A EINE NI O 229.89 = 213.31 = 284.78 =
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B BIRITIRIR
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BEBARAT W55 R Hh G 8 A e L e 4 M REAR A A 55, R 23 m) LB ORI 23 R BT AR
AL 55 B LR BT L o1 S5 Rl BT A B PR A A 5 i S5ME 5%, 2025 4 A i TPO 2 Rl 3 el
ik, BRI R, AR SBARAT 2 FE RN F EERIEE KRB A
i EEAT BBt

JEAL R 71, 2025 A RAE AT AR T T A B IPO BiH 7 #, FAMEH 162.38 147T;
PERF AR A BEMEIE 18 8, FABEH 919.22 1470, 2025 FA dEAREENF K
B PO T H 41 B, SERCTERMR. ZEMr. SHER . RIS PO I H, T AKS A
79.00 123670, HATHHE—: (ENEBRA IR IPO WH 52 5, F/RMHIEL 56.66 14
FEot, HEATTE — 1E NSRRI IPO TUH 52 5, F/RGHUE 34.91 12370, HE
LM A FE R EE N AR R S REF U 27 B, EARERIE 39.34 {23k
TGo 2025 FF A AMEANK AN F AR R B SE R IPO TH 2 51, TR 0.74 103 7T;
VRN S BN A v B8 Al 56 i Rl 08 SRR T E 2 B, 2RI 0.62 12357t

£ 4: EERA TR ETFRIER

o FAEM e FAM e
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A& Rl B AT
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IPO(1Z.35 L) 12.26 21 38.35 19 79.00 41
B AL R
_ 4.83 7 12.45 9 39.34 27
({z.378)
IPO(1Z. 55 7T) 0.37 2 0.87 3 0.74 2
TRRB AR 0.21 1 0.36 1 0.62 2
(fe.3570) ’ ) )
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