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Feuip . ATHAZIR A RS 10000mAh # B Wik £ & E L L E Anker 49 7 s B A
27.99 274, & T EZ#AEET Skullcandy /= 5049 25.99 £ TAedrsh & b = dut 22.99 £
. AEeFE, X ZHRFLIER S AL S, B SR 12-18W X 4],
EFT 2. RIEYF7mELEARE £, 12 Anker Jo 89 = St A& 2.5, RG2S T
AL % 5.

%2 £B T 5% 10000mAh £ % E b —— Anker #4% F F Skullcandy F=3E5k & M 44 = &

Anker (&% A)#FH#ET) Skullcandy Generic
Power Bank 10000MAH Cell Phone
Anker PowerCore Slim 10000 Skullcandy Stash Fuel 10,000 mAh
Portable Rush Charger Fast
Charger, High-Speed Charging Fast Charging Power Bank

ChargingPB-306-SJE-Red

US$ 27.99 US$ 25.99 US$ 22.99
FIERIE: Amazon.com, FFIEARFT, MBI E A 10 A 20 8

SMARE, ZAERRERL ENOPRBIEE G T EOSNT ., AETMKF,
Z AT s Y4 E RAEA ARt F . RAVEL Bk EH &R “Power Bank” (#3h %
W) KAL), HELAT 3 MR T —REAAFAT S, b TRLEAR & EEAHE
P an g BARAE E, BRAVB IR W T S8 K4S 2. Anker £37/7 S8 b S0E
E—7E, EYRFHNAIS T . GABREHLAIPRH, TN FREHET LK
H R38R b B ARG

L, NG S Anker 4 % ANGEYUE BrandZ F B LA IRAL 50 3RAEFE TOP
15, WRABEEFT 15 F Vg <10 57 i, X £ Anker S22 L&A 7.
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INIU Portable Charger, Slimmest T0000mAh 5V/3A Power Bank, USB C in&out High-Speed Charging
Battery Pack, External Phone Powerbank Compatible with iPhone 15 14 13 12 11 Samsung S22 S21 Goog...

175 penene o —A%: INIU Sh%, 33865 3%t

prime
FREE delivery Wed, Nov 15 on $35 of items
shipped by Amazon
Or fastest delivery Tomorrow, Nov 10

%¢ Climate Pledge Friendly

More Buying Choices
$12.87 (196 used & new offers)

Anker Portable Charger, Power Bank, 10,000 mAh Battery Pack with PowerlQ Charging Technology and
USB-C (Input Only) for iPhone 15/15 Plus/15 Pro/15 Pro Max, iPhone 14/13 Series, Samsung Galaxy

i % —45: Anker dui%, 95755 1%t

Save 30% with coupon

prime
FREE delivery Wed, Nov 15 on $35 of items
shipped by Amazon
Or fastest delivery Tomorrow, Nov 10
More Buying Choices
$12.19 (9 used & new offers)

Miady 2-Pack 10000mAh Dual USB Portable Charger, USB-C Fast Charging Power Bank, Backup Charger for
iPhone 15/14/13, Galaxy $23/22, Pixel and etc

A ¥y v 94,348 ?]E—'f—"‘l—: Miady uc":}']'.#, 94348 ‘;F‘ie

FREE delivery Wed, Nov 15 on $35 of items
shipped by Amazon
Or fastest delivery Tomorrow, Nov 10

51999

FAERIR: Amazon, RFIEAFRFT; E: HKIEIIRTF 2023 511 A 10 B

R3: BASRALIELNY P ELRMLLIE 50 BEL”, DRLESRYAS

2022 B8 o £ 2021 B85 #o RS 2020 o P LES
1 FYekzh 2484 AAEAPP | 1 MEEE 2064 wFHSE | 1 A 1938 H & W T
2 MEEe 2258 wFE45 | 2 0 FHskzh 2049 AXAPP | 2 A 1881 H HwF
3 B AR 1898 K FwF | 3 e h 1993 HFdwF | 3 0 MEEE 1666 wFHSH
4 R 1859 HFERF | 4 Dok 1831 i HFeF | 4 FHpksh 1368 M APP
5 Ak 1674 HFERF | 5 BAR 1828 % ®wF | 5 Ik 1098 i HwF
6 OPPO 1349 H%%F | 6 OPPO 1299 ##H%aF | 6 N 835 R,
7 ¥ e 1241 R, 7 ¥ 1134 pod 7 1z 821 R,
8 — 1124 H%ke¥ | 8 P 1032 g3 8 — 771 K EHEeF
9 P 1098 Rz, 9 L 1017 HEFeF | 9 FEEA 713 AL
10 SHEIN 1070 #£_E&feh | 10 VIVO 965 H¥EF | 10 FHHEH 674 LES
11 VIVO 975 HFeF | 11 SHEIN 901 £ kBfey | 11 Anker 546 N FdF
12 Anker 912 HFwF | 12 fogsit 804 Bk | 12 OPPO 518 K fewF
13 ot 847 #Hhark | 13 Anker 793 §%%wF | 13 SHEIN 490 # . L&t
14 FEE 740 HE 14 HFH™iE 740 B 14  Ri@B6FH 460 Hieik&
15 FEEAMR 725 ALw 15  +$EEAM 701 L= 15  FE4AT 460 AT
AR IR PUE L), R ZIERBR AT
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Anker =86 F fiksefe B, KRBT QB8R A LN FR AL IR
i, o h ST SR LR R QEN ikt A A PORE R, JEIA ek
HES, FRINSLEFHIAE; QB HANIESETR SRS L BT,
2 RN B F L AR AR FENGA YR e ) e S B B RN AT E) Hr i it Su e T
N2 AZF A,
B 18: WA OH =i R L T RiE, o3448 %A R2BK B 19: A8 FHEHRATHLEN, HLFARGTRLT

2023Q1-34% % % A % 2023Q1-35F 4 % /A &
70% 1 59.7% 9% r 7.9%
60% |- 8% -
% |
50% |- &% |
40% 34.4% 5% I
zgzm F21.9% 22.9% 23.0% 18.3% gzz [ 1oy 25%
i 2% |- 12% 10% 12%
10% | 1% F
0% ! ) 0% | . . )
—ﬁc‘}iﬂ'i‘%‘)Tﬁil:}\ﬁ-}#iff—‘é”fb?ﬂﬁ%éﬁﬂfﬂ)ﬁ’k by Z A My e 5,4 B AR A ﬁmmwdfzaﬂ’a KA = M
HAERR: wind, R XIEFHRHT HAERR: wind, RZIEHFFRAT
23. KTRERAHME, HIERBHRELRE
S AAATL ARG FAANRXABRET KA REHRS, A TREAHA —T RN
a4, TEHKAFRERMAZAFITN, BASERARBHENEGI KA RiH8 L
TG oMbk, KA RiERZ —AMEE MR Z 09 RE, RRBET HFEG R, KA R
I HY AR By B ) TR ) 0 — RAZ S fE
HEST R E, N A TREKAERZSTEECERBRHNE. 2022 F 384T
BN G LA 34%, A d kI E 10%A ), X AN G L&k N4 H
BegR T KA BB ), AATREL NG THKT TU4LZ. Kkod) Tt
— Y RN F R e & T R I —F K,
B20: £EARRDGTE Anker =& A2l BHEHALETRIMAE KL
2022F 48 TN & b
A0% T 53 706
3B% - P
30% |
25% |-
20% |
15% |
10% | 7-7%
% f 1% ~0% ~0%
0% ‘ ‘ ‘ ‘
Rk B AL RAnt AR, AR S 1e

$IE R B Anker Community M&A K, & AR RIR . B, R RAEFAR T

FAE SRR &-3&&% mwﬁ%ﬁ%ﬁ&Al%%aﬁiﬁ%é,i
B E LT RE Lk,
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AR () IR=RAESS

BN LRAFEENE IR, BT LEELRL “—RSE, RLELHT
B LA, LG FR2AFA L 6T N, RIE Emarketer 2838, 2022 4
ZERH TG T, AL ENAET, T b 37.8%, H4a4 by R E 10%, CR10
WA 38%. CRIO ZSMyhdk £ 2oh S ERA T N F &, TIkZE (ER) £
IR AR EH Y& LR,

B22: LB THHM (R EIRT ) RIENHEKG

0% 10% 20% 30% 40% 50% 60% 70%
T B ‘ ‘ ‘ 37.8% ‘ ‘ ‘
AR | 6.3%
£2 | 3.9%
cBay | 3.5%
B4 2.1% 20224 £ 18 ¥, 7 7 5 5

THE 2.1%
[EE 1.6%
S 1.6%

Carvana | 1.5%
FRZL | 14%
H Ak 61.8%

IR IR eMarketer, AR ZIEAHFR T

ARG T SE R AR, AR A R K, Ak (BM)
R 2023H1 FIMKAN 4.56 1270, BlHA+113%, &EIKN 6.5%. 2018 fFhk, 2 3) 1k
2 bR EANE BUGRARIAE TO%VA L, BB E) M 5 sh KR T &, VAR ) Bk
& T AT AP BRI 55 R A T8 3 JeAe G AN SR BORNE T, RSt
B T2 W, KRR T3k 5 § 2k B R AR S e b A £ IR AR K

B 23: /A8) Ak 5 skl A Beig Rk

sk (ER) AEKA () —yoy (% 4#)
) 1 300%
1% 6.76
250%
200%
150%

100%

85%

0.65 1 50%
0.18

o P N W b~ 01O N
T

0%

2018 2019 2020 2021 2022 2023H1

MR v, BRI
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N R, () IRRIESS

3. NE FRYin: RBLRRAME, FHXHEEHRK

3.1 AW, FH. 2HHF R B EFFSE T AE
311 AwmE: TP FHaw “HEK”,

Thz@: FEHBARTRWNEERRTHETERA LR, L0 RXFEER
& ZAK, # Grand view research 4tit, 2022 4 3KkA%3) & )R T H AL 134.8 1L EA (&
907 ALANRT ), VAEIEAE BN G B o) REHRT EERL 3%, RARABRETHHY
B g R e e F B 2R, LFRTFA BB ERAC K, FRFH—ATH
usb-c, L— A RN A PD/PPS (FAnZw ), HFHAME =7 Ak k, THIEIRHF
R A EHERRE S0 E XA FE, R EERE, Bigssmataie ks
AR AR,

B24: Anker A uk5ERFHE LG K

ol

3 -~

Z 3, 120w L w sk 3t bR 96w:
HWAREN . AREK, HO LS

2%, 20w Ao kxR R 20w: ARAR F

HIERF: RREAR, A ZIEAFRAT

Foudr @ A8 EATIARL XHE, FHE T AEKT R, HAMIEE 56— &
gro G ARSAT IAE R TR, VAR ARG BRFa L, FEARKN, A8 TA7k
NE L E GaN AR Ak, BAZIENRR, BRLHR. ERFE; £ 120W &
EREAER HFB RAMLRAMEIR, A8 HIBEL T BHICE 2R A, T EatR
MBE “BE HIFER, AR EEROBAARIIEL., ARERQFHELE “2 56— &
o, FAGRERAGKESEAH—, FREAFEA. HLEETRELRAALDLZAE,

REFE: REAZRAGT R, FREHEK, ABERZNRHZ FehamE,
S EARI IR R, BN E) I RAT REFE KT, @ w AR S A A s ) BR6 Aw k
“ITRIE”, ACRFLNG) BB NLHT K, AWETBLEH — 283k,
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B SRR ) RSEWSS

SEE SOOCHOW SECURITIES

B25: AWEBARILE B26: AwREHRT

AUEBN (fCA) — emmyoy (454 — R A R

80 o 40%
70 - 0% % 1 35% 60% 52.9% 54.1%
50 | n 1 25% 40%
40 + 33 38 4.83 1 209 30%
20%
30 - 18.2996 15%
20 | 1% 1 10% 182;" ‘ ‘
0
10 9% 1 5% 2018 2019 2020 2021 2022 2023H1
0 L L L L L 0%
2018 2019 2020 2021 2022 2023H1
AR wal o, RRAERRPT BAE R B NG ANE, K ZIEAFIEA
312, REFWE: Mk, BREETHERK.
A @ TWS FHMARKRIG R P, A8 4T LALLM FIRIKT A%
K)o NEFME R EZOIEAERIN (LIELEA TWS) EFFTHE, £ F UL
KIMA ., LFRATLEZKELET TWS., EREZZTIMM4AIT, 2021 F4 3K TWS
FHEREH 31106, Fl+24.8%. L F Anker (2 THAFTMA i fe L 2FH B
M Z ), A TFATRE AN, BAR B, S AT kMR B TG K fe T A B, {2k
e SR HEL A
B27: 43 TWS Fhud ff &R % A28: TWS BT & &: &4 FH A A7)
o« oG &
- 3112 I:
24.84% Tf‘
25000 23312 j H;qu!
- 158.9% |
10000 9% % j e
0.4612, A
o
BFRR: REFIN, K ZAERFTA BAERR: REFIAN, K ZAERFTAT

FR&BRKT E: RALY &%, ETHRAFER, 2023H1 KRk, THH @,
INE) FALF 5, e MUK ) e B F FAK, de LA liberty 4 pro A
H 99 £, 1&KTF R AirPods pro 49 199 £7TA= = £ Galaxy buds 2 pro #7 180 £T. 2
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AR () IREESS

S FMLEE TR P ER, tbdodo T A P ERF G TWS B4, LEBCE A
PERABAERINGE, LiBMEEKRE. BAEREMZE, A5 2023H1 L& EH
X B A Z IR RK.

B29: A3 TWS FMEER. = 26 maft: F—2 BN ii

Sponsored @

Soundcore

by Anker Liberty 4 NC Wireless E
Environment, Hi-Res Sound, 50H

2,913
3K+ bought in past month
$9999
prime

FREE delivery Sat, Nov 11
Or fastest delivery Tomorrow, Nov 7

Overall Pick @ Sponsored @

P Apple 4 %, soundcore liberty 4NC: 99 £ 7T;
AirPods Pro (2nd Generation) Wirel
L : Cancelling Bluetooth Headphones,
ko 1.237 3% AirPods pro 2: 199 £7T;

R 10K+ bought in past menth

‘\\'/ o $19999List15249-.99

prime —:‘g buds 2 pro: 180 %7’@
FREE delivery Sat, Nov 11
S— Or fastest delivery Tomorrow, Nov 7

SAMSUNG
Galaxy Buds 2 Pro True Wireless Blu
Ear Fit, HD Voice, Conversation Moc

3,601
5K+ bought in past month

$ 1 8 000 List: $229:99
FREE delivery Wed, Nov 8
Or fastest delivery Tomorrow, Nov 7

More Buying Choices
$96.27 (36 used & new offers)

SRR Amazon, K RIERHL A

A30: RLEFMEBARIEE A3l REFRELAH LTI
LT REMN (L) emmmmmyoy (£ 4h) — KA
~ 29 28 _ 50% [ 44.0% 9
30 65.8% 70.0% ’ ° 3060 411% 37.7% 43.73%
25 1 60.0% 40% | 348% 7
- 0,
o | \46.29% 50.0%
15.63 | 40.0% 30% |
15 r %
S 29.1’590}@00 20% |
0| 1 20.0%
1 10.0% 10% |
> T -1.1% 1 0.0%
0 ‘ ‘ ‘ ‘ ‘ -10.0% 0% | |
2018 2019 2020 2021 202 2028H1 2018 2019 2020 2021 2022 2023H1
BRI ANE AL, K EELFLH BRI N8 AL, K EELFLH
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SRR ) IREUESS

SEE SOOCHOW SECURITIES

313 HHRAF-ARRLE: RE®LTY, FRAH&IEFRARE, LHEREE

28] 2023 SFATRALE A BRI Y, i X9 PRO MK &, 3] SLH] = 501
TREFALA £, 2023 FMAT o X9PRO Heth, TATEMLLAM ma T3, At
B, NG EREALT B, MK TAT L Ak irobot. B k. AHAM S ey
P, BT RAEMA T, 8] IR 54 E SR T AT Ak SR K,
B32: A& =R N5 EK. irobot. FAMAT L

iRobot

Roomba j9+ Self-Emptying Robot

Suction, Identifies and Avoids Obs
~14

500+ bought in past month

Save 33%
$59900 List: $899.00

Sponsored @

eufy

Clean X9 Pro CleanerBot with Mo|

Cleanlng 2 Rotating Mops, Carpe
115

3[)0+ bought in past month

$ 99
899 Lowest price in 30 days
Save $100.00  with coupon FREE delivery Tomorrow, Nov 7
prime O~
FREE delivery Sat, Nov 11 More Buying Choices
Or fastest delivery Thu, Nov 9 $593.01 (8 used & new offers)
ponsored @
roborock
ECOVACS

S8 Pro Ultra Robot Vacuum, Au
Dual Brush & Sonic Mop, 6000F

DEEBOT X2 Omni Robot Vacuum
15mm Auto Mop Lift, Omni Static

4,590 377
900+ bought in past month 600+ bought in past month
Limited time deal $ 99
s ire ot | 1,599

*] ,1 99% ist: $3,499.99

prime
FREE delivery Sat, Nov 11
Or fastest delivery Tomorrow, Nov 7 O -

prime
FREE delivery Sat, Nov 11
Or fastest delivery Tomorrow, Nov 7

]

%5, EUFY X9 PRO: 899 £7T; irobot J9+: 599 £T; &k S8pro: 1599 £7T; #AAM X2: 1199 £74

B R IE: Amazon, & EIEHRFTRFT

AT A By B, AAMAE R PTIRE, BIA ST R LA RIKE: 2022 b T A
A BKEFE B KA E T IR AAEE S, VAR irobot A FFIEMERE,
b £ KRATMAEF R AARE EIF, a8 £A R R 22| oA, 2023H1 % T8 3~
SodfE B VA BAT W F ST aE, 8 AR A ZE 43.1%, FH+7.90pct.

A33: ARt I REANRNE R B34: HrelI LA FERMR
HEAITRMN (107)  emmmmyoy (54) — el K LA
50 r 4 180.0% 46.5% 47.5% 45 oo
45 |\ 165.1% a M 1 160.0% 50% 0% 43.07%
40 - 1 140.0% 40% 33.9% 35.4%
35 |
ol 1 120.0% 30%
ol 102.6% 1 100.0% .
I 19.46 | 50,006 20%
20
15 | 1 60.0% 10%
w0 ° 1 40.0% 0% ‘ ‘
5 f 16.66R8% 2018 2019 2020 2021 2022 2023H1
0 0.0%
2018 2019 2020 2021 2022 2023H1
AR B, REZAESR T AR B, REZAESR T
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IR [7) IR UESS

SE= SOOCHOW SECURITIES

32. fkg. =EHFIFEREENRK

OB LA KRBT AT o R AR . X RPN 3 T 8) BR
Wik, MAZEATHDERWRK. BT MRA LT o E BRI, A2 AHNE)
TEAE, FMEBZEHH ZmKh XK.

3.2.1. fkeh: WA RH+BMEERE, FHHETH

JE Sy &, NG A T e A B SRR P AR, ¥ B AT A SRS £,
INE)GREL K LIS PN AR ROR, IR A ARG, AL LIPS EF BAE
89 7F &b €45 2048WH 69 F2000. 1229WH %2 # F1200. 1056WH A= 49 C1200. 512WH
%% %) Power House 535 . 2023 4228 4tk C1000 P 4k £3T 5= ik E, A S
B TAKFT &= F3800.
B35: /3] 2 5h RS C1000 B 36: 48 BIHAR = o F3800

BAERR: N EW, RXIEFFLA BAERR: A EW, RXIEFFRA

LREERP AT GERK, REREKRZRH; YEREZE W, BRE
B RAT AR A £ TG XA T AME A A AT 69 2 2 b IR, 2 AR IR LI IR 13 35 A
QI Ay P ool s K BB 64 IR AL R L ARIE F EL S 5 3 bR AT LA, 2022
A TRAR S XAR AL T AR TR A 208 1070, 2022~2026 SF A L ARHF 38% VA L8y F 33k,
AT WAL KA, ATk = e by 27 W F F, 2022 SFt 84%49 Z 1Ak AT E, ™
FRUEINH E, HIBBE B SIIT R AR R ETENH TS,
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SECS SOOCHOW SECURITIES

v

B37: 2RRHEXMETHARAY BT HE A

AHARY XL T HAAR (fLT) b E 5 (L)
—— FHHEYOY (Hhh)
1000+ 80.0% 882.3 1 90.0%
%00 T 1 80.0%
ol 58.5% 7367 70.0%
- =7 636.2
e ' 1 60.0%
600 - 540.1 .
500 - 458.3 38.:8% 3870 | 50.0%
412.2

1 40.0%

400 r 329.72867
300 - 208 ' 3N 1 300%
1746 4 20.0%
200 - 0%
100 ¢ 1 10.0%
0 ‘ ‘ : : 0.0%

2022E 2023E 2024E 2025E 2026E

AERR: FEAFEHERRTLDE, KRRIEFFRLAT

EE LBk b, R4 E6) 250 €450 5] 48 T Anker SOLIX, % =748 T 49
Jackery. Geneverse, E#%8|#77 T Ecoflow. & 288 &) BLUETTI 4. Wi 7 4
ARk, BRET BB K89 ouhf 545 AT 42, JRAl. bk 3,

E38: HIMEBAEER P AL TR RS

ANKER SCLIX

LIVE IN POWER :;: ijﬁ ag *EI' ;i

PYLONTECH

N
Jackery v
GENEVERSE
== v
ScoFLOW BLUETTI Eb TV 8 fiE A

HIERR: NAER, KRR

2 e SR SRS 0 OB R AR R AERMNGBREERS; ORE
REXTRERY; OBHHERBATLE —HRGFRp . RIF 7@, 2 HTe
Foy Rk, FMEFRE LCRZENLIMER P E R, TSGR, ARG E
PARAERARAA AT SIS, RiEG®, N ML R ELE L LT, kb
FOAREHE, LAKETETARRE TROGRERY. FHF @, A8 5N~ HE
BE. RARHFE. FIFIRFIAT LA TATLF —HIN; ARASHIMES P o 5 40 Sk 6 37
RN, KRBT S H RS, b PIMRBRFTRE &, HAEF Y

FHR.
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) IR AR,

]
y
[
P
o)
2.

322, H%W: LTAALE—MK, ZIARAHE+SFEWF

N8 RAT L NERTF-A By 5 BE 3 5 AL 4 e, e AT ah 225 7 o E R 8] 4 k4
R ZRBNRBA TR KA.

#AKH EUFY &oif, T 2R fEFaBREgk. FEN4N48%F., 4xtigsts
i,@ﬂﬁwﬁﬁéﬁf:@$%ﬁ%,ﬁﬁmfﬁf%ﬁﬁ%%§,Xﬁﬁﬁﬁﬁi
=35 BN BINA KR ET S

, BF Alexa. Google Assist. HomeKit.

PE) GRSt R RBE T QWA KM AL S, TYAIRS
% SPHATARR AR A, 2it

A M 3= AR A

|BE 2 @uF)

1 3 FIRHH R — R FiE A RS

%

FRIagE sy "*:}Lixf?l%?éé\, BER R ACAN, LEATALE; O &K
ZEBRSHER, BEh &I, ARE ZEEE. =6—14F %,
'*4”‘“i77i)¥l)’47M’Mﬁﬁt

F30: NG KR TR, QFRRLAs. FRII4F

‘&b .
Y =
L Lol

A B, R RIERAR AT

R kIR

Rl Wik Rk, SERBARAR
SFIRAT He s T AR B3k 311 12 £ T, 2017~2024 4 CAGR &
TR E T, 2018 FHERA 15%, LakE. £E.
10%, ¥ EBEFEA 1%.
B40: &R REE L T HHAR

1] . #% Shoplazza A Statista #%4%, 2023
19.6%. AHE X
BB RS ERE TR

B4l e RE&E T HIALR S5 E

W

SRR E T B (LER) 20187 HALAE (

0y () — 0185 % (&
28% 60 - 54.74 L 16%
400 25% 356 30% 5 14%
350 | 23% 311 1 o506 120

300 | 0

250 | 31 16% 16% 140/* 20% 100%
200 | 159 1 15% 30 8%
127 6%
100 | 4%
50 | 1 5% 10 2%
0 | | | | 0% 0 0%

2017 2018 2019 2020 2021 2022E2023E2024E

$ 4% KR Shoplazza, Statista, # XiEHHFRAT

400 B3k S XX S 6 % 7 RS

¥4k B Shoplazza, Statista, Z ZiEAHTRPT
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b E RGBT P 20— &K A5 3 T 4 Eufy, VA& Ring. Arlo. Wyze %
WIS TR, RG] AT BEUFY S Msh, R4 A RIS, WA B AR 5,
MAH Eufy. Reolink sth# £ i9N —E AL, B MIAK B T 0% B e by kL
BF AR A, (84T — A EE F A RS TR RATL E S0 & 58750 H 4,
A EHI KT &R BRI
a4 BIMEREG T TR
T i Eufy Ring Arlo Wyze Reolink

logo @Ufy rl n g arlo rewlink

B3] eSOk T3 . . -
A 2 B 18] 2011 2013 2014 2017 2009
e 5] £E £E £E 5

HABRR: A TR, KRIERFLI

AIFOE) R KRB R Ey KB, RNVIAA NG 2l b 5B T2t
T OREALGHEGE A L ELY, ONE) LD REEBERAAL, OF &
N B A RIS, @S WA FRTHE R, BB a5t ).

4, BILHFEERS, LRKIFENH LB F)EEIRH

MEE o1 3 Be B &E LW o B R R RST, 2023 FiS LB FAEE G, 2023
F, B TOBEINH FHEFAFINZR G R K LN T IR, QREEMRL XS BERE
RHFRAKRE, OB RA AR EREERBMILEZH0) 70, BIPLHFAUERS.
T Dbt K LTS BB MR P3Gk 4 R F Anik,
B42: 2023 FrAk L L@ & EHEKARL SR

T L KT BN (HLER) s \iOY (A 4 )

70 - 66.08 64.53 1 8%
7%

60 4 6%

| 4904 51.13  50.86

50 1 4%
3%
40 + 1 2%

30 r 1 0%

20 r 1 -2%

10 | 4% 1 4%
O L L L L L L L L _6%

Q32021 Q42021 Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023

HAFERF: NanE, S, REIEAFRAT, E: 2022Q3 ik 7% 5 A AT,
2021 49 Primeday KAZFE Q2, M 2022~23 F344£ Q3.

23 /27

/\Q‘ = “F
450 Wik B XX 5 69 Tt A AR R RAEHFR R



N R, () IREUESS

ILABAE F4Al, 28] F)E R R A,

E A E, A8 T RAT KL 20%A B MR (2021 F4 20.75% ), B R &
BB L9 H 12%, QIEE A IMIL. A S WA BLIA 69 R A, [UAEE 35 B k= 3,
N E) B AR BB . ARIE CCFI, 2022 4 TFFFulk CCFI £ BATLKIEMN 485 BT
TFk,2023 FAk O @ EF|E A ER KT .2023Q3, £ BACKIE N4 E3IH1E A 732.74,
A PE 2022Q3 49 2330.88 [ bb T4 69%.
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5. FRFKENBRBF TR

2023E #)iE @

INE) N Tl FAT N AR E B, A R KGR EH S Sk a s, 2023H1 A 96%
VA BNk B3N, BATFHAE) 2023~25 SE)aE4 A0 4 16.1/ 16.6/ 19.1 12T (iE:

A 25 LA AME T FhIK A

xR P/E A 23/ 22/ 19 42,

RE.

CLBAFTAEL, & 11 A 10 BIKENH 35% L

),

e8] 3535, T AT AL T b N 8] A Bk AHE
AT SLhf h By b Aty g,
RIFIA £3589 7~ S i
w T R LA, MO A — R RSN, B A3 2024 F 30x PE f51A, 2T 500

AR

%5: A MEAER (RE 2023-11-10)

LSRN ER
ZEHEXEZ 0
 ERGFNERN, BAFEE

EF AL

Bl Eb+41%/ +3%/ +15%, 11 A 10 BIK&MH

= ARy RYERT

iy

ROUHFBEKXER. £

MAE G IR, £ BT HES

RER], fF EN PA,

mERE mEmg CTE A PERHR (LT s P
(few)  (1E7L)  2022A 2023E 2024E 2022A 2023E  2024E
301376.SZ EBRAHL 92 22.66 2.50 3.97 4.94 37 23 19 KRR
300592.82 4EymHhia 70 2470 216 395 545 32 18 13 EAN
002803.8Z EEMAH 90 2280 184 442 537 49 20 17 EAN
301381.S2  FmK 136 3288 185 373 5.08 73 36 27 FAPA
301558.82 =A% 112 13.72 1.41 - - 80 - - FIRR
T R 8] - ¥ 5 4E 54 24 19
300866.SZ & &4\ 366 90.10 11.43 16.13 16.59 32 23 22 FEN

HIERP: wind, FREZIEFFRA, E: FIPREAFE KA wind —E TN,

b Wik E XX B8 ST F RS

6. NIRRT

A7l 5 4 B
REBRKRTAN., BFEE,

TC R BB
KARK T FHE,

HF i AR & RATHN T 4

/);: Z]&

<8l

a7

IR BATA R R AT

Wl R A TR, NG TR A
) T RN 3%

o a) FLE R R AR, R AR A T Ge A2 A,

BAFIBAT LA B
o, BEAIEEH A LY.

LR B8 AN BA)IEF, BMFraaa) AlEE, ZEM EH

Hoh 8] AT 0 F 4T, AT

KA LA R, ZHLEdEF AR, NG KA KT AT,

25 /1 27

R RAE SR TP



) R EARR, 2. by E 1 %

Z XM ST A
7= Atk (BAL) 2022A  2023E  2024E  2025E AJEA (FHA) 2022A  2023E  2024E  2025E
il 7,009 8018 11017 13236 FdBMA 14251 17581 20808 23721
B o S oy 2,666 4,236 5,862 7678 BLhmAESERE) 8731 10089 11,849 13484
2278 RLEIR 1,292 1,641 1827 2129  HAEBAMm 7 8 10 1
gy 1,480 1,463 1738 1834  4HEHA 2938 3,868 4,640 5313
kv 0 0 0 0 #mEA 465 554 655 747
HpRshF = 1572 1578 1,590 1595  HRL A 1,080 1,459 1,727 1,969
El=ic 3123 3161 3193 3218 MHHA 67 % 97 91
K HABARIE S 366 416 466 516  AmiAwlis 43 53 63 72
B K= RAE AR~ 206 193 174 148 BHAWGE 118 105 125 142
EHEIE 0 0 0 0 AT 279 253 0 0
b7 v 20 26 31 37 RERK (128) (134) (154) (169)
Gl 0 0 0 0  FAREME 0 0 0 0
KBt A 35 35 35 35 ElAJE 1,275 1,807 1,864 2,150
FAEA T~ 2,49% 2492 2487 2482 BAINPILE @ 0 0 0
#EEA 10132 12079 14210 16454 #JEEH 1,268 1,807 1,864 2,150
K Atk 2,144 2411 2814 3069  BUATFAL 83 126 136 161
FEHWEB A —N B AR fi 321 321 321 321 A#E 1185 1,680 1728 1,989
g AT 785 004 1117 1198 BV HRAMA 42 67 69 80
AR it 94 108 127 145 )3 EFAE) HF)E 1,143 1,613 1,659 1,909
Hmsh i fi 944 1,078 1,249 1,406
A R 1,044 1,044 1,044 1044 B A-RATEADEE(T) 281 397 408 470
KAathak 611 611 611 611
FAT A 3 3 3 3 EBIT 1,183 1,676 1,990 2,268
HE AR 48 48 48 48 EBITDA 1295 1785 2,106 2390
AR it 382 382 382 382
Affat 3,188 3455 3858 4113 4% (%) 3873 4273 43.06 43.15
)2 BRG] AR A 6,843 8456 10115 12,024 YIEEAIE(%) 802 917 797 805
IR ARG 101 169 238 317
Pt AR B4t 6944 8624 10352 12341 MAIEKFE(%) 1333 2337 1836 14.00
AFAIRFARE 10132 12079 14210 16454 JaERSFRENEKE(%) 16.43 4112 284 15.10
ReriEE (BAL) 202A  2023E  2024E  2025E EEWMS-LidEishR 2022A  2023E  2024E  2025E
BEEDIER 1,424 1,365 1,656 1827 BIETTE(L) 16.84 20.81 24.89 2958
BAEHNAR (1,892) (42) (22) () "HLATEIES (FHM) 406 406 406 406
EREFHINAR 197 (6) (6) (6) ROIC(%) 15.38 17.78 1762 17.02
eI (219) 1,317 1,627 1816 ROE-#:%(%) 16.70 19.08 16.40 15.88
IrEFods 113 109 115 122 K7 fted(%) 3146 28.60 27.15 25.00
AT L (1,144) 97) 97) (97) P/E (BUNERAHTWAMEE ) 3204 22.70 2208 19.18
TERALH 391 (206) (224) (317) P/B (M) 535 433 362 305

FABFIRWIND, R ZIEEFFT, AL RAFFRE, RSB T T EAIGAART, T4 R ZIEAF5 AT,
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RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
PR ) 18 R IR AT AR,

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ikArag) ), BEARkde T
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¥ WA K 6 A MK EARRT BT 5% 15%Z 1)
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