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SOOCHOW SECURITIES

o WE: OBERAEEEE NS, SNLIRRTHENLEEESESNE, FNR=ASE

TWERERERS, Bl1fi2024Q4r-HIFIALRIFIEIERK, Rl )Tt QASRRE L

794/792/637 /%, [Ettoal+2.1%/+2.5%/+1.6%,

¢ HO: RETLHBRST202451 1 BRIl O5R, FREREMREHOESSK, ]
Fii i BERIRLL RERISTERS K, BB TFBQATRRIEE 1015158, RMRELAE)

+20.5%/+17.9%,

&®: RAETIAILE/HO/EFRNIER (8RR W)

SE/\0

Ea5EH

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3E WlrZleYIREPIiP21S
1. FE-FIE 509 594 677 777 545 612 672 794 2623
YOY| -5.3% 22.7% 2.1% 19.8% 7.1% 3.0% -0.7% 2.1% 2.6%
IREY -21.5% 16.7% 14.0% 14.8% -29.8% 12.2% 9.8% 18.1% -
2. &-REXE 505 602 675 773 557 615 675 792 2640
YOY| -7.2% 27.4% 3.5% 19.9% 10.3% 2.2% 0.0% 2.5% 3.3%
WY -21.7% 19.2% 12.1% 14.5% -27.9% 10.4% 9.7% 17.4% -
3. R BE 406 517 549 626 475 488 566 637 2165
YOY| -13.7% 26.2% 2.9% 11.3% 17.0% -5.7% 3.0% 1.6% 3.2%
LY -27.9% 27.4% 6.2% 14.1% -24.2% 2.7% 16.0% 12.6% -
4.40 83 95 106 125 111 123 128 151 512
YOY| 82.5% 93.3% 40.4% 50.6% 34.3% 29.0% 20.9% 20.5% 33.7%
I™EY  -0.6% 15.5% 10.8% 18.4% -11.4% 10.9% 3.9% 17.9% -
5. BsEFEL 21 (18) 22 26 (40) 1 (21) 6 (54)
AVEFE 4 (8) 2 5 (12) (3) (3) 1 (17)
FHEEFTW 17 (10) 20 21 (28) 5 (18) 5 (37)
BIERE: REtS, 8k, S, REESHRAR 9
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@ 2024Q4: ETFETPEEIN, HiFHTQAFHES
TR QASTEETREE S /T e/ 1B B H9384/324/A8 51, FILLAYEl

+29.5%/+36.1%/+57.9%, #tx/

*®: #eEFIE/LOBER (BhL: HWF)

TeAEIR

S =V~

TS

Sl =V~

BE253517948.5%/50.9%,

SR EHSES 0% |, B

2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3E PIrZIYIRETipYI:

FhaelRits 150 204 236 297 194 266 321 384 1165

YOY| 26.7% 60.5% 26.3% 37.4% 29.3% 30.5% 35.7% 295% | 31.4%

] -30.5% 36.1% 15.8% 25.4% -34.6% 37.4% 20.4% 19.8% -
meeEfRSESH  29.7% 33.9% 35.0% 38.4% 34.8% 43.3% 47.5% 485% | 44.1%
eEESE 123 171 199 238 175 230 293 324 1022
YOY| 223% 56.0% 35.7% 40.7% 41.5% 34.4% 47.2% 36.1% | 39.6%

W] -27.1% 38.7% 16.1% 19.8% -26.7% 31.7% 27.2% 10.8% -
FEERSEBER 304% 33.1% 36.2% 38.0% 36.8% 47.2% 51.7% 50.9% | 47.2%
meEREO 22 25 26 30 29 29 32 48 138
YOY| 102.7% | 2150% | 51.2% 68.3% 31.8% 14.7% 24.9% 57.9% | 33.6%

] 23.9% 13.0% 2.0% 17.9% -3.0% -1.7% 11.1% 49.0% -

HaEEErE 4 8 12 28 (10) 7 (4) 12 5

BIERIR: REAR,

gk, HSH, RIIUESHARAT



A FZE AEF ) 5507

#&: BERMFNCE /B

202475 108E  118E 12RE £ELLE

FE/SRBaOF | 202 124 220 199 200 213 198 216 258 253 269 271 2623

YOY| 49% -26% 6% 13% 1% -3% -6% -4% 6% 3% 2% 1% 3%

#&/RExA2OE 209 130 219 195 203 217 197 215 263 253 259 280 2640

YOY| 44% -20% 10% 9% 2% -3% -5% -4% 7% 3% 2% 3% 3%

ZiEkG/ByHE 215 107 153 150 166 172 176 192 197 192 195 250 2165

YOY| 73% -13% -4% -3% -3% -10% 2% 3% 3% 2% 2% 2% 4%

&0 36 32 42 43 40 40 40 44 44 51 49 51 512

YOY| 54% 26% 46% 43% 31% 39% 29% 33% 23% 30% 30% 32% 34%

FhaEEft AR 68 45 81 79 20 98 95 105 121 121 126 137 1165

YOY| 75% -10% 31% 29% 33% 29% 28% 32% 46% 36% 31% 24% 31%

FhaEERz R 66 38 71 68 78 83 88 101 103 101 106 117 1022

YOY| 126% -5% 30% 39% 39% 27% 45% 49% 47% 42% 37% 31% 39%

eeRLEO 10 8 12 12 9 8 9 10 13 15 15 18 138

YOY| 28% 0% 71% 26% 3% 14% 5% 27% 43% 34% 69% 75% 34%

USRI SREAS, 325EME, S, RERUESHRAT 11



m BXORFT, 2024M8EAEHOS2.654%, FEL+40.0%, ;:u.brjﬂ% 8AFEAEHORI=AXIHS5IH
REBA/BUN/PR, HOE550/915.4/8.5/8.454, FELIGESBIF+49.3%/+52.3%/+67.3%, MILENRE,
8AFRAES XILEESIATHRIBX (AEMNESURAAN) |, FELLIEEN+67.3%,

El: SASXFERAELAE (W)

202401 202402 202403 202404 202405 202406 202407 202408
JREX(E 81262 74109 96887 109182 120160 122599 123565 154362
IREL -19.6% -8.8% 30.7% 12.7% 10.1% 2.0% 0.8% 24.9%
524 104.3% 50.0% 38.1% 26.4% 49.5% 30.1% 22.1% 49.3%
XM 82213 72776 72999 86574 73702 48733 76166 85321
IRt 17.0% -11.5% 0.3% 18.6% -14.9% -33.9% 56.3% 12.0%
il24 -0.8% -5.1% -4.1% 13.1% -17.5% -28.7% 13.0% 52.3%
Rise 53531 67302 82807 98425 112151 59612 76884 79930
IREL -28.1% 25.7% 23.0% 18.9% 13.9% -46.8% 29.0% 4.0%
il4 1.9% 90.5% 80.3% 59.4% 78.8% 9.7% 32.0% 19.2%
%R 62255 52921 76196 81901 83801 84493 84999 84401
IRt -4.3% -15.0% 44.0% 7.5% 2.3% 0.8% 0.6% -0.7%
Gil=d 34.8% 20.6% 56.8% 72.9% 58.7% 58.5% 61.2% 67.3%
1% 66110 51272 59472 69702 66270 63148 73800 79020
b7 Nnd -90.0% -22.4% 16.0% 17.2% -4.9% -4.7% 16.9% 7.1%
G4 46.6% 42.8% 2.7% 40.3% 39.5% 46.0% 52.6% 24.1%
KiEiM 19718 6085 13634 23391 15499 8597 16195 9228
IREL 42.5% -69.1% 124.1% 71.6% -33.7% -44.5% 88.4% -43.0%
il 50.4% -71.8% -6.4% -19.8% -16.9% -44.4% 1.5% -45.7%
JEsEiM 4088 11034 10027 4800 11890 17260 15637 9228
IRt -49.0% 169.9% -9.1% -52.1% 147.7% 45.2% -9.4% -41.0%
il24 -51.8% 146.5% 146.1% 13.9% 30.0% 75.2% 2.9% -38.7%
JEM 3284 4999 4188 6390 7264 8327 12001 7901
N5 -10.5% 52.2% -16.2% 52.6% 13.7% 14.6% 44.1% -34.2%
il -58.8% 23.2% -10.4% 27.7% 64.4% 771.7% 187.8% 168.0%
it 372461 340498 416210 480365 490737 412769 479247 525745

HIER: EERE, RRIEEMIAT 12
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BXORT, 2024M8FheERFTAEL16.975%, REL+20%. oiRlE

TR K X 1853 B /9 5 2R /B

FI%F H O ERTFA XI5 5 /9RK)
E: SASiRFERELOE (FF)

M

(e
/L3

M

K&, 8HAFREFRAEL ORI

202401 202402 202403 202404 202405 202406 202407 202408

BRiM 57845 43870 50771 65455 56421 37445 50420 49677
IRt 37.6% -24.2% 15.7% 28.9% -13.8% -33.6% 34.7% -1.5%

Gil=d -17.2% -32.6% -6.3% 7.3% -21.7% -27.8% -1.8% 42.3%

FAVE S 9653 20567 33716 50937 56873 14429 16099 17684
IREL -54.3% 113.1% 63.9% 51.1% 11.7% -74.6% 11.6% 9.8%

Eil=d 153.5% 668.0% 618.6% 935.9% 855.4% 97.0% 96.3% 34.3%

M 48017 38730 43967 46656 46873 42130 51581 53202
IRt 42.8% -19.3% 13.5% 6.1% 0.5% -10.1% 22.4% 3.1%
=4 40.7% 56.6% 2.2% 33.7% 34.9% 38.1% 38.6% 7.5%

%R 10672 7858 16689 13941 18503 16298 19157 19448
IREL 1.3% -26.4% 112.4% -16.5% 32.7% -11.9% 17.5% 1.5%

Gil=d 24.4% -13.7% 42.6% 118.0% 47.2% 90.7% 110.4% 84.3%
XiEiM 11266 2562 5556 12468 8886 3459 5948 3246
IREY 49.5% -77.3% 116.9% 124.4% -28.7% -61.1% 72.0% -45.4%

il 83.3% -80.0% 4.0% 12.3% -16.3% -52.2% -29.4% -74.0%

HhEXE 10350 9327 12027 11754 12866 10596 14970 13962
IREL -38.6% -9.9% 28.9% -2.3% 9.5% -17.6% 41.3% -6.7%

Gil=d 405.4% 187.8% 139.1% 59.5% 73.5% 48.1% 48.6% 27.6%
JEEiM 1689 6376 3545 1220 1071 3168 5108 9653
IREL 544.7% 277.5% -44.4% -65.6% -12.2% 195.8% 61.2% 89.0%
il -9.0% 773.4% 72.1% -0.2% -84.3% -55.1% -40.5% 6.4%
JEM 465 546 849 1149 1466 1477 1406 1833
IRt -26.5% 17.4% 55.5% 35.3% 27.6% 0.8% -4.8% 30.4%

Gil=d 35.6% 109.2% 122.8% 153.1% 516.0% 203.9% 193.5% 576.4%

it 149957 129836 167120 203580 202959 129002 164689 168705

KR BREE, RIRIESHRAT
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FeFE2024Q4FR%EILE

El: 2024FQ4RBFHEFICS

LS k% R e S £}
{Ipe8 {(nE_u7 par=z) B

. 598 R SUV

i P 553 e SOV
FERER EIm06 4hER YR SUvV

ETT = R SUV

BB N9 4hE /AR BE

AN e AN P7+ par(=:) BE
£ EE] M8 172 /4R SUV
J 153k H9 RS SUV
i 5 JH52800 & SOV
- 505 g SUV

e FRA S ESUV e SUV

. C657 (EFHZSUV, 24H2) Ny SUV

o iR C798 (JHEHEIFISUV 24H2) i) SUV
= I 117 jing SUV
- It 2 172 e

PaLEEE07 1T /4hE SuUvV

Faj4EEE06 YRR/ AHER BRE

, E6 s iR

R L5 R SUV

Bl i 4fizaZero =] B
- FEESUV e SUV

R MIX 4 MPV

HIERR: 5FEZR, FRIESHRET 14
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FeFEF2024Q41N B EkIEE

* QMBRFINT: BiFiEE

> T/8BREFRISEFHEXRE, SHmEEFINENSRISEINERY, WHNEE7/8BIESEHEREIBMNTE,
ERHE REEZ P RRFEEE NEERT, SEBERCEFNER FEITSKEE, 8EinEEE
TREENEMHHARENAD ™. Q3RS HTER+ S BERSS, SINFREmiEIEERIM,
HEENENBHREREE, RinEOBEAEKE, NMERFEE,

> UUMERFRE: TWEFKEARS, MitIEEIESRE

> #Z=24M8, 1T RIEmEENAECA. 3T, 2023FEHAMNE14, HpHsiRE24M8XKE11.654, 2
023FEHANNEE20.25H, BATSITIEEKFRIR, QMBEINEDE. FrTHTEaRLABRIBERINE+
8 B JERLAS S35 BURF PR & S R ZELAUBEEF A ME, BATANERESF+ S NG+ SHEER FQATIL
BHERFIE E IR IHKE,

B: T PREESR/RR Bl: #heeilR=PREET/ W

15.0 -
40.0 -

300 A

10.0 -
20.0 -

10.0 -

00 - 5.0

H 98 108 11H

-10.0 -~
0.0 -

-20.0 -

1H 28 3B 4B 5B 68 7H 8H 98 10R 11H A

-300 -

-40.0 - -5.0

-50.0 -

-60.0 - -10.0 -
@2021 2022 02023 2024 W2022 m2023 m2024

HIESEE: TEAS, 8k, marklines, REIFSHHTAT 15
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x 10000

: 20234RTH 20248 IR EHE () KRR, BBBER

300 - - 60%
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150 A - 30%
100 4 - 20%
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> WEEEIRESRBHBER: SH LW HaEIEE R FM LRI, B Re IR E 258 50%
> BERRRER RS RBTEER. 8H R H s IR BB BRI /N IE T %

Bl: 202347 H-20244E8 H — &I B GEVRS Bl: 202347 H-20244E8 B — R IRTT i GL YRS
BERLERIEE R BRI E LR

60.0% - 25.00%  60.0% A 17.00%
55.0% A 15.00%
20.00%
50.0% 50.0% - 13.00%
15.00%  45.0% - 11.00%
40.0% 1 40.0% 9.00%
10.00% e o
35.0% A 7.00%
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[
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SOOCHOW SECURITIES

= LAB#RFTECRIB FHIREMSRETESE, RIEEREEEQAETRN, SRINFRESEE, M
T QAHERIIR G,

B EAII24QAEREIR19.588, REMLDHI+38.9%/+37.7%, HPRASERITHE, &

BEER23.9%, FEEREFK29A5E (SE+BEoi+FE) |, B8E=XR15.0%; itQ4EEHO
6458, BEIRLLDHI-2.9%/-7.6%; FutQAERHMA245F58, BEIARLLSBI+19.9%/+19.1%,

E: 24Q4NeFEFHE HA/FE/MO/EF) B

24M10E 24M11E  24M12E 24Q1 24Q2 24Q3E 24Q4E 2024E
B Y] 8.5 8 8 27.3 23.2 20.6 24.5 95.5
R kb 4.7% 12.5% 53.5% 13.0% -6.2% -5.7% 19.9% 4.9%
E7974 0.0% -5.9% 0.0% -15.0% -11.2% 19.1%
L1/ 7 % 6.3 6.2 7 13.5 16.6 14.2 19.5 63.7
R L 13.5% 27.0% 94.3% -17.3% 6.7% -7.9% 38.9% 4.0%
E7974 14.5% -1.6% 12.9% 22.5% -14.5% 37.7%
HP: RRAEF 1.6 1.6 1.5 4.5 6.4 4.6 4.7 20.1
RhEF 3.8 3.7 4.4 7.9 8.5 7.5 11.9 35.8
LR E F 0.9 0.9 1.1 1.1 1.7 2.1 2.9 7.7
ERABEE 25.0% 25.0% 22.0% 33.5% 38.4% 32.2% 23.9% 31.5%
RihbER 60.0% 60.0% 63.0% 58.3% 51.3% 53.2% 61.1% 56.2%
HheRobE R 15.0% 15.0% 15.0% 8.1% 10.1% 14.5% 15.0% 12.1%
o /7 2.1 2.2 2.1 75 7.7 6.9 6.4 28.5
R Lt -17.6% 4.5% 8.4% 14.8% 5.4% -3.1% -2.9% 3.4%
t7979 -12.5% 4.8% -4.5% 3.8% -10.5% -7.6%
Ri8EG 0.1 -0.4 -1.1 6.3 -1.1 -0.5 -1.4 3.3

HEskR: slh, R, REUBSHARA

18



ERHO8AMM: HEMEXIEER

) R

SOOCHOW SECURITIES

m 8RAHO: HBEHO1.15W, REELD5I+70%/+60%, 1EE§§$Z+?@‘_
JEFEMXHO2.058, BEIRLEDB1+20%/+12%, FEMEKKIBRES

R/HEE5IHE0.5/0.8/0.4/0.1 54, [EEELsD

T TR
ElL, ':F']I

>EI+32%/+22%/+77%/-27%,

= 24M1-8H00: HBHHOS.85%, FLL-29%; FEMXEO5.254, F+26%, AaptO
E: ERHOS X/

BAFE21.05,

Bt +4%.

24M7 24M8 24Q2 24M1-M8
BEX S 8384 5105 3458 13037 11816 7055 8608 12410 16947 31908 69873
S 6566 3641 2030 11545 10290 6103 6870 10989 12237 27938 58034
BRI 21% -46% -80% 2% -10% -44% -64% 70% -45% -17% -29%
HBHEALY 7% -45% -44% 469% -11% -41% 13% 60% -47% 128%
DI 4730 3743 7506 6615 6776 6055 5417 5476 15979 19446 46318
Bt 21% -5% 47% 31% 44% 20% 53% 32% 320% 320% 31%
dEM 6305 4912 7368 6958 6785 5215 5717 7866 18585 18958 51126
Ety  16% 6% 43% 25% 25% 2% 19% 22% 22% 18% 20%
HZR 2278 2107 4219 3760 3908 2107 3290 3896 8604 9775 25565
Bt 69% 82% 231% 74% 126% 0% 72% 77% 127% 63% 84%
LS 1792 1673 2160 1501 2115 2008 1633 1356 5625 5624 14238
EL  23% 34% 33% 24% 74% 47% 19% -27% 30% 48% 25%
AFEM 204 80 202 98 211 118 152 128 486 427 1193
KR 61 30 60 69 80 100 58 61 151 249 519
slES 13 13 37 19 482 223 43 82 63 724 912
dEfEItX &1t 17201 14022 22980 20512 21883 16778 18048 20286 54203 59173 151710
Bty 31% 14% 46% 27% 37% 4% 30% 20% 32% 23% 26%
Y -4% -18% 64% -11% 7% -23% 8% 12% 9% 9%
Sit 23767 17663 25010 32057 32173 22881 24918 31275 66440 87111 209744
EtY  28% -7% -3% 17% 17% -16% -24% 34% 5% 6% 4%
IREK  -5% -26% 42% 28% 0% -29% 9% 26% -9% 31%
HEskR: st 5k, RRUESTRAT 19



F2H2024Q4=5[E: LABSHIRERN DR

B 24QUFAHETT 4 3T, FITRELSBI+58%/+59%, EEAEMASEIARIERIER

- ER: ASTERSRRR, SIS

- 0 BRSHR, MIOREOEEINE QUHNFHERERSE, HONERHFEMRL,
+230/+10%; 2024FFHTHETRH ISR TEMMSHBRELIN, QUSEIHFFLL

+131%/+76%,
*Fx:. KHERE/ZE/FELETRI
- H IS aNTE =g tEE R
= 404 40 406 A0 408 To Te 4Q 4Q4 0 022 0
1R IEE/R 10175 8755 9840 7087 8930 20866 28770 27031| 43082 87423| 119748| 154137
Gil=4 59% 17% -3% -14% 5% 83% 20% 10% 58% 5% 37% 29%
IALE 6% -14% 12% -28% 26% -24% 38% -6% 59%|- -
2. EEHE/H 7426 5112 5043 4433 4624, 13007 17581 16048 30122 54834 76757 98249
Gilnd 76% 33% -22% -32% -20% 75% 21% -9% 99% -11% 40% 28%
/N5 d 62% -31% -1% -12% 4% -14% 35% -9% 88%|- - -
21R%E 1616 815 623 802 1080 3424 3054 5221 22058 21098, 33757 50949
Gil=d 1% -19% -67% -69% -37% 42% -32% -20% 186% -48% 60% 51%

IREE 146% -50% -24% 29% 35% -56% -11% 71% 322%]|- = =

22BN ELE 5456 4106 4119 3335 2860 8928| 13681 9547, 10845| 28667 43001 47301

g 139% 57% -3% -6% -2% 142% 50% 3% 65% 87% 50% 10%

N5 4 46% -25% 0% -19% -14% 36% 53% -30% 14%| - = -
3. HOEE/R 3967 4138 4311 2751 3433 9169 12416| 10207 11199 31845 42991 55888
il d 36% 37% 35% 1% 28% 74% 36% 22% 23% 51% 35% 30%

N3¢ 6% 4% 4% -36% 25% 1% 35% -18% 10%|- - =
3. 1HEEREH O/ 714 777 937 652 1034 1651 2428 3111 5471 8239| 12661 19330
x4 45% -26% 35% -8% 52% -1% 9% 59% 131% 29% 54% 53%

It 31% 9% 21% -30% 59% -30% 47% 28% 76% |- 5 5

HERR: hERN, iR, 308k, RIS 20



HFEHO8ATR: MEXS/Px/ILMEI= ) 25105

B BROFT, 2024M8KHhEHO34584K, FEL+0%, DimASKE, 8B AFE L OEERI=AXIEHS BT
W/ ASEN ‘ RSB +46%/+43%/+24%; 8AKFEHOERI=KXIE 5/0ImELK/F

/F\/S[IZ:I |y
B: XPAFLEOAERER (%)
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
202401 202402 202403 202404 202405 202406 202407 202408
&R 7599 4968 5814 6432 8227 6244 4975 3282 8028 754 811 1875 1812 1150 506 973 719
YoY -35% 17% 11% 28% -24% -20% -34% 145% 60% 279% 324% 96% -13% 10% -10% -23%
/R S AU 296 329 2 530 380 9 2 441 20 59 29 71 148 86 35 126
i5):5 9] 1070 1059 784 863 576 291 203 492 971 97 11 11 20 60 14 615 182
LI&5 715 920 915 868 550 196 793 934 1242 51 100 58 140 178 106 170
QI 5276 7836 8593 4933 4365 2386 2740 5268 5459 923 236 545 417 624 520 440 639
YoY 49% 10% -43% -12% -45% 15% 92% 4% 66% 1% 32% 4% 15% 19% 19% 46%
g 134 172 312 280 271 114 56 131 145 1 207 29 32 0 12 112
HE 9 28 50 157 275 468 837 1265 54 26 88 155 106 125 123 159
EVE S 3932 3845 3329 3158 2702 2675 1594 2677 4859 272 237 214 390 308 750 462 500
YoY -2% -13% -5% -14% -1% -40% 68% 82% -54% 641% 29% 225% -4% 281% 17% -5%
st 63 35 321 22 354 316 235 790 1737 135 92 102 81 137 24 2 265
IEM 4088 2670 3289 3057 3084 1762 2662 2922 4030 308 220 204 146 351 418 353 234
YoY -35% 23% -7% 1% -43% 51% 10% 38% -21% -12% 7% -54% 10% 14% 73% -45%
IRER (S 361 416 1090 1916 3391 1679 1648 3873 9625 520 307 684 987 669 1022 560 1089
YoY 15% 162% 76% 77% -50% -2% 135% 149% 21% 14% -6% 36% -49% 5% -44% 24%
HBHT 136 162 849 1094 1412 562 708 1988 3962 310 174 390 583 363 480 300 442
Nai=searie 184 225 185 674 1338 976 453 1425 2987 124 122 164 195 179 260 182 331
¢ | 565 862 732 842 957 1080 1004 1373 1956 475 217 251 371 358 95 226 171
YoY 53% -15% 15% 14% 13% -71% 37% 42% 144% 97% 89% 212% 107% -9% 22% -1%
1bER 1 7 2 17 97 265 196 259 341 206 3 122 97 62 0 0 36
E: eS| 89 113 93 142 108 72 145 221 252 36 19 15 23 45 32 56 66
KiEM 573 588 550 841 831 376 455 628 795 104 43 48 84 137 76 170 106
YoY 3% -6% 53% -1% -55% 21% 38% 27% 225% 330% -33% 4% 67% 69% 240% 43%
Hith 62 24 90 142 297 112 10 33 64 1 2 4 1 5 1 3 3
1e3EM 33 50 259 188 86 40 45 48 160 8 14 55 50 48 20 6 0
Sit 22427 21235 23656 21367 23643 16242 15123 20071 34912 3364 2085 3876 4257 3645 3407 3190 3458
YoY -5% 1% -10% 11% -31% -7% 33% 74% 26% 86% 81% 58% -11% 30% -3% 0%

BIEE: BERE, RRIESEMAT 21



MEERFELO8ATR: IWMRERMET=

[

IR ULF

SOOCHOW SECURITIES

B BXOEFET, 2024M8FhgEFEARZHO59, [EEb+41%, oRmESkE, 8B

BB/ AEM

frimeE
LS

Li&s|
%))

Z=E
FHE
EOES]

7]

=

EZ =
JEM

IRER{E

EXiM
JEEX
RE

KEM

()
2it

YRR BREE, RRUESHRT

YoY

YoY

YoY

YoY

YoY

YoY

YoY

YoY

L

63
62
58

22

91

—_

25
248

=

" 2018

1
-98%
0

199
243%
0

48
232
2478%
0

203

0

16
700%
201
121%
14

17
669
170%

AES

IEERRFEE NEASHOKS; SAHERAPEHOEE
HOE551/9388/31 1/119%

" 2019

81
8000%
12
406
104%
14
154
526
127%
63
284

103
544%
338
68%
97

32
967%
46
1537
130%

47%

BE: #hee

" 2020 " 2021
24 680
-70% 2733%
20 30
382 909
-6% 138%
19 62
257 379
1015 125
93%  -88%
132 14
394 51

1

10 10
100% 0%
17 2
-83%  -88%
780 739
131% -5%
265 195
40 139
22 113
-31%  414%
4 33
2254 2611

16%

7 2022

519
-24%
272
3273
260%
1489
751
1255
904%
184
1020

25
150%
52
2500%
1107
50%
259
168
137
21%
26
6394
145%

2023

787
52%
739
3471
6%
1424
1251
1368
9%
202
984

180
620%
495
852%
1642
48%
340
139
140
2%
156
8239
29%

| 4

202401
33
-45%

0

197
9750%
34

54

47
-75%
24

13

-100%
433
132%
206
26

39
333%

754
11%

EEAPREEOS AR (3F)

202402
0
-100%
0

54
-31%
4

26

52
160%

30

-100%

-100%
159
46%

3

0

22
2100%
14

301
10%

202403 202404 202405 202406

2024
5 16
-80% 23%
2 14
114 223
-66% -4%
0 10
64 155
53 50
-26% -40%
28 44
2 6
6 42
500% 2000%
8 2
-94% -97%
195 200
48%  150%
122 97
1 0
6 25
-65% 39%
47 40
434 598

-40%

21%

105
-36%
84
235
-47%
0

106
152
1%
96

43

3
-85%
0
-100%
246
60%
62

39
44%
48
828
-21%

45

37
277
-22%
12
125
52
-64%

47

-100%

-98%
81
19%

32
11

10
477
-31%

BREAPE O LEHEHUEI’J
BI=KX157

> Bl
202407 202408
33 60
-18% -61%
23 59
152 388
-47% 22%
0 17
123 157
160 311
-28%  659%
1 231
5 2
153 0
11 7
-52%  250%
29 55
867% 1733%
143 119
7% -21%
0 36
26 46
7 19
75% 73%
5 0
540 959

-24%

41%

22
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BEF] ) 5517

SEMLEZ [F

©2024Q34KEGFTN: 24QBNNEMETHEKXRTE, NESHEBFIAL-9%TE, ZQ2FEEREH
ORERRFTEE ST 24Q3 N ENV IR T,

€2024Q4%0ER: 1) THFEREAENEFEHERS, ERAREEED, XmT EREH
+#MEBERIER], B3 \E*MQEH:F!I @%EEE %, SNENEEFEESRS, IP\]E‘*’Q%EE

BIEK, 2) HABIEFEEERTE, B RS R K XNEEFREESIE,

&= FEEFIST

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
EWN/{CTT 332 317 305 217 232 218 270 347 414 499
YoY -44%| -4.0%| -28.8% 7.0%| -62%| 24.1%| 284%| 193%| 20.4%
REEE/ A 6.8 6.1 6.2 4.2 4.2 3.0 3.7 4.6 5.4 6.0
YoY -9.9% 1.1%| -32.1% 0.2%| -27.8%| 209%| 255%| 16.8%| 12.7%
SAEFER|  26.3%| 25.3%| 24.3%| 17.5%| 18.6%| 22.8%| 25.6%| 26.9%| 27.4%| 27.9%

EA
EREE/F 5.9 5.4 5.4 3.8 3.7 2.5 2.6 3.3 3.8 4.2
YoY -8.8% 15%| -302%| -2.9%| -33.6% 7.9%| 239%| 159%| 10.3%
EREFZ| 256%| 257%| 24.0%| 159%| 16.1%| 204%| 23.0%| 23.0%| 23.0%| 23.0%

E5h
HOEE/ B 0.9 0.7 0.7 04 0.5 0.6 1.0 1.3 1.6 1.8
YoY “17.2%| -24%| -46.6%| 30.7%| 15.6%| 77.0%| 29.8%| 19.0%| 18.4%
HOFEFRZ| 323%| 263%| 30.0%| 287%| 31.3%| 30.0%| 31.7%| 32.2%| 328%| 32.6%
HiEZ A= 19.3%| 17.2%| 18.4%| 18.5%| 17.3%| 18.8%| 15.7%| 14.1%| 13.6%| 13.3%
35 FiE8/{27T 31.3 23.0 19.4 5.2 6.1 7.6 18.2 33.1 41.1 49.6
YoY -26.5%| -157%| -734%| 19.0%| 23.7%| 1394%| 824%| 23.9%| 20.7%

RIEHRR: SREREHARTH, ERIMEEBRETFIRHE.

YRR wind,

RRUESAF AT

24



SEMLESZ [1EIERE] ) 5507

®2024Q3VkEFE: Zam T N T T EIMISERTT, A E)2024Q3 7 REF RIS
ZIRTT, MNEWRSLIIALIERK. BAEENAE, NAEEERERVMHENERBAREE, =T
AN LA R S5 ERRYPE AIE R ERE, Tt A T)2024Q3EE RGP ETT.

w2024Q4F2025F %0 ER: NEUTHE, EEBABFEENKBEICENF, BIELTE=
WRAITIEH, MEREHTREHMEEN, NAESKIIEEIMH—TREF. BEMNEE
HHE, BESESECHNABINEEZTRIES, SERE mTsEtEFLEFRAITRET,
Hell AR S IR R A ASPISTEAR SRR —ER B H N SEIS 59R It

wRPEHRT . [RAFRBEIRRA EEKEETIHR, im0 LA, WS REFPHREARIRE,

x7: EEEIEGT (85 Bh7T)

El SN 23,603 28,099 33,161 39,597 46,091 53,892
%R 18.6% 19.0% 18.0% 19.4% 16.4% 16.9%
ER= 35.9% 34.0% 35.4% 36.9% 37.0% 37.0%
HEZEHR 1,151 1,351 1,539 1,742 2,014 2,344
W HEUWIN 4.9% 4.8% 4.6% 4.4% 4.4% 4.4%
EIRZEH 1,944 2,143 2,486 2,930 3,411 3,988
WotHEUWIN 8.2% 7.6% 7.5% 7.4% 7.4% 7.4%
A2 R 997 1,249 1,403 1,663 1,936 2,263
WHEEWIN 4.2% 4.4% 4.2% 4.2% 4.2% 4.2%
5328 687 -1,011 -687 277 277 -269
WHEEWIN 2.9% -3.6% -2.1% -0.7% -0.6% -0.5%
AR T REKASEFE 3,146 4,756 5,629 7,004 8,245 9,586
FFIER 13.3% 16.9% 17.0% 17.7% 17.9% 17.8%

KR wind, 7R REHHT BTN 25



EiktEL [LEiLE]

[

IR ULF

SOOCHOW SECURITIES

©2024Q34KEGFRM: MRQLEFINNE, LAUBRFBRAT], waieim]
S Q3 HIAMMRRIFALLIEK, DM-i5.0M R, IS 7984k m Emh, IKEF=mEMEL MK,
el Ft Q3 A ABESFERIELIEIERS %~ 10%.
€2024Q45:2025F 2 0ER: Fmmintt+ OB, 1) =@m&Eintt: DMS.OERERAF
SN ERETEH/EFNERER, FmiEf, E4A0FEitERA, SIFHERFENER
. BB, UABBNIFHEH—LTAT, XIFERFERHZINER L. 2) HOSLEK

b, BINFRERIRIMLESES, PHEVIRBEEISARUMN, =&/

Rl A A GRSl

Be/ REM L= IR EINILE.

ERIFEER) E3RA, 2

2021 2022 2023 2024E 2025E 2026E

SEEE/ DR 74 187 302 407 480 550

BB/ A 0.0 1.0 12.8 14.6 24.6 32.6

(EzF+igF] BIMNE0/ B 1.4 5.6 24.3 40.0 65.0 100.0
[FFR+5F) BRHA/ D 72.6 180.3 264.7 346.3 375.6 398.3

=N /{ZTT 2161 4241 6023 7184 8326 9200
YOY 38.0% 96.2% 42.0% 19.3% 15.9% 10.5%
tbImBREF=El/{Zg - 890.6 1071.9 1299.6 1714.5 1900.0 2062.9
HBRECIBEE FEEW/{2g ~ 1270.9 3168.8 4723.6 5469.9 6426.4 7137.3
BESih/Bg 1717 16.96 15.62 13.44 13.39 12.98
BFI=E 13.0% 17.0% 20.2% 21.3% 22.2% 22.6%
HAE) 2% FE 10.0% 9.9% 12.7% 14.4% 14.3% 14.3%
A FFiE/ 2T 30.5 166.2 300.4 380.6 461.5 555.3
YOY], 53.4% 445.9% 80.7% 26.7% 21.3% 20.3%

VT IE R R/ (27T 23.1 18.6 40.4 45.8 58.5 69.4
HIBRECNT B ER =19 i /(27T 15.3 154.0 273.8 350.5 423.0 509.6
ZE5FEGAREBF) /BT 0.21 0.82 0.91 0.86 0.88 0.93

AREILBS; 3

sz g
EUESOR: wind, REESHRATHT

BENETRERLS

26



2itEZ [PEESH] ) 5507

€2024H24b 5. AFFHRILCEEEK, REE R,

€2024H2#%0ER: (1) E|ERHASFEFHABRERIFQIERHERM, (2) HOIIRIH
FHEHESEK, RENTHORSHFREREKNE, AT8INENESIE, (3) MRk
A, BREENERIFENE.

Z: PESESHIEGTE

E-ELEE/R 28.2 15.8 22.7 25.6 28.4 31.3
EX 22.8 6.9 97 11.6 14.0 16.0
HO 5.4 8.9 13.0 14.0 14.4 153
BEREE/R 12.9 8.0 9.7 12.0 13.6 15.4
BN (SME) 934 594 855 1015 1171 1301
+ 782.6 498.0 7483 855.9 984.7 1089.8
2k 120.9 74.5 88.3 1354 157.8 178.7
KEH 12.3 7.6 6.2 6.9 8.2 9.
&at 17.8 12.8 12.2 17.2 19.9 22.4

ERZEIMN (RSME)
+ 28.2 31.9 33.2 33.8 35.0 35.1
2k 10.1 10.7 10.7 13.0 13.3 133
R 16.8% 16.9% 16.7% 16.1% 16.2% 16.4%
e o o 4.9% 4.8% 4.7% 4.0% 4.0% 4.0%
EmEER 6.7% 8.1% 5.5% 5.0%) 5.0% 5.0%
BT 58.6 30.1 68.8 87.3 100.3 109.1
BT 6.3% 5.19% 8.1% 8.6% 8.6% 8.4%
3885 43.2 18.0 53.2 68.1 78.1 78.8
yoy -58.4% 196.0% 28.0% 14.7% 0.9%
EleE s 4.6% 3.0% 6.2% 6.7% 6.7% 6.1%

KSR : ERYRITVSHARRE,; SIMEFRohiEfES.
BHESIE: wind, REIESMIETL 27



EikftEZ [KEHSZE]

[

IR ULF

SOOCHOW SECURITIES

©2024Q3VLERTRN: ATIQITMHERALLETIER, FWIVETE; HO%EIE KR EH5]
PRSI, BAIFNQ3I3EEF BRI RIS,
€2024Q4K%2025F 2 0ER: 1) BIMBIBHOEEISHEIK. AT TIREMKR, AsE. Rl
FHX7FoRE. Frim. REFHEINE, 1Br/KRR/18HEFS0
=X, BipHE, HOEEFERLELE, 2) HFEsEEl, BAMESHESHRE. 23

BUEDEEIXRA LT, BinkIRREF, 2025FERFEERERIAREIAR A,

& KIESEETT

BREARED TS, LEERW

2021 2022 2023 2024E 2025E 2026E
KiiSESHEZE/ R 119.7 106.8 123.0 117.9 128.4 147.8
i V] 8.7 12.5 26.2 29.4 45.8 66.8
PHEV 3.6 3.6 15.3 22.8 36.7 51.2
1338 0.0 0.0 7.7 7.0 11.7 17.7
Bppa 3.6 3.6 4.2 5.0 9.5 13.5
i85 34 10.8 15.5 20.0
EV 5.1 7.8 10.9 6.6 9.1 15.6
=] A 7.3% 11.7% 21.3% 24.9% 35.6% 45.2%
HOWE/A 9.9 12.2 26.8 40.0 60.0 80.0
HO&5E 8.3% 11.4% 21.8% 33.9% 46.7% 54.1%
BN /MZTT 1364.0 13734 1732.1 1916.9 2034.7 2244.9
EF == 16.2% 19.4% 18.7% 21.5% 22.0% 22.8%
A& FE/ (27T 67.3 82.7 70.2 131.7 149.9 186.3
CEZEEEN /TS 114 12.9 14.1 16.3 15.9 15.2
AR ZE ST/ B 0.35 0.38 0.34 1.12 1.18 1.24

REEHRR: MERFMBEIKEE, BIMERMEARENLE

HiERIR: wind, RIIESAFAIGN

28



2ikftEZ [FHSE] ) 5507

€2024Q3)kERFRM: IRLEMS QB EFEaE, RINC1632 T SR, BEREEFREEFEURH.

€2024Q4#zE R BIMBHER Eh#iE, THC10, TO3FIAEXERMNERHNEREIKERIETTE,
TO3RVEEEN 18900 T, ETFIRE L. C10 SUVASEEM93640087T, itk F10BHEIARENEE
At (EUNERIRESRIEMIZMEN) . SEEE. BEEFRUMN13TMERASEHEE. 2024FK, FHEER
EEFRIEAEMNMEXNEIEE, LesfnAEg/Matt, ENEMNTAXIRAFIT, #Ha=. HE. 5
KL, LANFESEEKNEAMERNH T m L, PEEERISICEE] T NIz SRR,
ﬁﬁ%%ﬁﬁi%ﬁ?‘“ﬁﬁﬁﬁﬁ@ﬁHﬁiﬁﬁéﬁﬁ?‘l‘iﬁﬁ?&’?—‘% [ZHE5%F] BEEES/NEIRE EEF
1EMRIZEF,

+x: BHSEIGETT

2023 2024E 2025E 2026E
HE/ R 14.4 24.6 46.0 63.0
YOY 30% 71% 87% 37%
BN/ B 11.6 11.5 13.1 13.3
=4/127T 167.5 282.8 604.7 838.4
YOY 35% 69% 114% 39%
FBHE 0.5% 5.0% 8.5% 11.5%
BZEEF| 0.1 0.6 1.1 1.5
AR E RS -11.5% -11.0% -7.0% -6.0%
T FR -5.1% -4.0% -2.0% -2.0%
HEEHAR -10.7% -6.7% -4.0% -4.0%
3 FFiiE -42.2 -42.3 -11.3 16.3
YOY -17% 0% -73% -244%

RBEHRTR: MERFMEIREE;: BIPRRIRARERILE
HESRIR: wind, REESHFATHRN 29



) il

SOOCHOW SECURITIES

SEMtELZ [13REREF]

€2024Q34VEFTRN: ANEIE2023FLUKELITMESNE=ENWNE T, BRITARLNTEINISS
BRIENSEEBEMER, it24Q33&&F HaE 24k sC NIRRT,

€2024Q4%%I0EF=: 1) BIMNEFFEEE, BINEIMEFRRS I RAZKKNS; 2)
ZeWEBINEFDIXFE: R, ERFEN OEREH, TeWSEFFH,; 3) BERTFWISE
S TWETH), Feett WESEEH &M, NFa5iEL. EEELICH AT ESES
IpE i HzE S EIERS1E.

*®: Il FIVESTRNAZTT

2018 2019 2020 2021 2022 2023 2024E

EWEUWA 561.81 616.99 478.90 456.70 497.93 557.28 604.16 643.07 70.40
YOY 9.8% | -224% | -4.6% 90% | 11.9% | 84% | 64% |-89.1%
SETLER 428.80 | 470.71 | 331.32 | 323.06 | 344.00 | 385.28 | 398.45 | 428.80 | 452.21
SEBRFRESR 92.31 | 101.64 | 102.50 | 127.15 | 150.96 | 167.89 | 185.41 | 209.27 | 246.74
FBFIE 17.0% | 16.0% | 13.3% | 11.6% | 12.0% | 15.1% | 16.4% | 17.7% | 18.4%
HA[E)ZE =R 15.2% | 14.2% | 15.3% | 15.9% | 11.7% | 12.3% | 12.0% | 11.5% | 11.0%
HELRER 26% | 24% 1.9% 2.6% 1.7% 14% | 14% | 1.2% | 1.2%
SRS 55% | 5.9% 6.4% 6.1% 4.8% 47% | 47% | 46% | 44%
HRZEAR 52% | 4.2% 4.8% 51% 4.3% 46% | 44% | 43% | 4.2%
385FE/{CTT 13.2 9.4 6.2 -37.5 3.9 10.8 15.1 20.4 27.4
YOY -28.7% | -34.5% / HS AR | 1748% | 39.7% | 34.9% | 34.2%
3B EFE=R 23% | 1.5% 1.3% -8.2% 0.8% 1.9% | 25% | 3.2% | 38.9%

RBERTR: TIRAEFEREGARIM, SERLWSESARITH.
HESRIR: wind, REESHFATHRN



2ikftEZ [FRRD] ) 5507

m 2024Q3WEETRN: 2024F =S ERITTHTIAEK, BELCEERSERRER, BIS
MANFHR==EHENTEAIEER, AF2024Q3UIE \FUITSEIIALIFEHE; BAIgENSHE,
NEI2024Q3EEMEF EERTTT BIMITE.

® 2024Q4F2025FER: ANENIAREREOEREN, BERRAEFRELEI/IMNIEE I
N BB E _HAMEN S =— L) &5, AEIR025F8/NMINGLIMREIE R, LI, AF
IRMEFFERGRBINME PRIFIRBER, BASREHT i Ry EETUE,

QSRR FAFTIEEARIE, SEFHAARE, ERMNSRIISEEAA NI,

#: MRBHROVSISFRITY ($£46: H57T)
| 2021A 2022A _2023A ___2024B ___2025E ____ 2026E

259N 4,613 6,947 10,572 13,469 17,025 21,427
R 25.3% 50.6% 52.2% 27 4% 26.4% 25.9%
FEF= 19.1% 19.7% 20.0% 20.2% 20.3% 20.4%
HEZEH 97 133 177 229 289 364
WIHEUTN 2.1% 1.9% 1.7% 1.7% 1.7% 1.7%
B 214 312 452 633 783 964
WIHEWN 4.6% 4.5% 4.3% 4.7% 4.6% 4.5%
WA ZF 225 306 457 552 690 857
WSHEWIN 4.9% 4.4% 4.3% 4.1% 4.1% 4.0%
15525 F 28 0 -6 54 51 54
WIHEUTN 0.6% 0.0% -0.1% 0.4% 0.3% 0.3%
AR T EIRRAEFE 284 471 806 1,055 1,391 1,805
FRFIER 6.2% 6.8% 7.6% 7.8% 8.2% 8.4%

BRI wind, ZRSAESFILHT 31



2EMtESZE [FhE5E] ) 5507

§ 2024Q3WVET: 2024Q3 B HHFIILEK, TAk. =7, DEEEEEF2024Q38
BTG ESIEREISK, RhATI2024Q3 \STEFRHL AR, BRIASE, BE=SE
{ENERS, BINATHSEERTNEEAR, it EEHFEERSEaIRE,

B 2024Q4%2025FHLES: AT SHERATERSESS, ROSHTRBIRsBaS
RRETH, TONT. K. BRSSP RS ERERATI02 R OMNIEE,

n RKIGIER: TRERSEARITE; FRETHAARTE; R DR,

F=: ISR O MSERR IR

=% 020A 0 A 0 A 0

SN 65.11 114.63 159.93 197.01 263.76 335.86 421.97
Yoy 76.05% 39.52% 23.18% 33.89% 27.33% 25.64%
Ees 25.60 3347 38.72 42.99 45.64 53.32 63.84
MHIhEE: 22.24 35.78 54.63 65.77 85.12 105.36 124.69
[ERES 13.31 26.24 44.45 61.22 81.65 103.80 128.62
REEF 1.79 1.83 1.92 1.81 2.35 3.52 5.28
MEBRS 0.00 12.85 13.69 15.48 26.63 33.90 4485
S ELE 0.00 0.00 0.00 0.00 11.04 22.80 32.40
MEEARITES 0.00 0.00 0.00 0.02 0.15 0.30 7.50
Hithdl s 217 4.46 6.53 9.73 11.18 12.86 14.79
FERIE 22.69% 719.88% 21.61% 23.03% 20.85% 20.90% 21.03%
HEIEHE 11.61% 8.64% 8.64% 9.52% 8.75% 837% 825%
HEZFE 1.90% 1.37% 1.38% 1.31% 1.20% 1.20% 1.20%
ETEEEE 3.58% 2.58% 2.65% 2.76% 255% 252% 2.50%
HE B 545% 4.38% 4.69% 501% 4.40% 4.35% 4.30%
W5 EHE 0.68% 031% -0.08% 0.44% 0.60% 0.30% 0.25%
3E5RiE 6.28 10.17 17.00 21.51 27.97 35.12 45.01
Yoy 61.93% 67.13% 26.50% 30.03% 2557% 28.17%
VTEEFE 9.65% 887% 10.63% 10.92% 10.60% 1046% 1067%

MARRIE: wind, REIELFIH 32
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faettEZ [HSZE]

) 5517

©2024Q34KEFIM: AEFIITQ35

33fTHEE) |

©2024Q4%% 2025 E S
FaRARS, 2025ERREEE AR ESTTA,

A IFTQ2 2 \TI%FL\HI:IZ.EELBEF{E& H\l:IS/J\fI]EHi}J[I
INFBEFTAIBTEPT + i, ZBfTE

Bits(F4.1~4574

XIRLSUINI1~98(27T, ITEERLEY
h22thR. ERATIRMIVERIRLARIEN, MR, B REERES (MO

#ﬁ.%

BHEE, SRR
eI FERARM, IEE

KRGS, THEANT2024Q4#2FE2025F BEE BFIBEIIALLF IR T,
&= SSEISIRS CGRIFAEE, B{H(ZTT) iE: BRUMNEREERERISELRA

2022 2023 2024E 2025E 2026E

tHE/PH 12.1 14.3 16.6 38.3 57.0
YOY 24% 18% 16% 131% 49%

G9 0.7 2.8 3.0 3.0 3.0

G6 4.5 4.1 4.5 4.5

X9 0.0 2.5 2.5 2.5

MO03 3.7 12.0 12.0

P7+ 0.7 6.0 6.0

G 0.0 8.3 27.0

BN/ 3R 20.6 19.6 19.8 17.7 17.6
2=/ {27 248.4 306.8 386.9 742.4 1090.3
YOY 18% 24% 26% 92% 47%

REHEKN/AZTT 248.4 280.1 341.1 656.8 989.8
AREVERARBN/AZTT 0.0 0.0 18.5 22.0 30.0
EF= 11.5% 1.5% 13.8% 14.6% 17.0%
Ytz 52.1 52.8 68.2 88.1 96.4
5 19.4% 17.2% 17.6% 11.5% 8.5%

3533 FiE -91.4 -103.8 -56.9 -24.2 27.2
A eFI=E -36.8% -33.8% -14.7% -3.3% 2.5%

REEHRR: MERFEE, BERANIHIF
HYERIR: wind, Bk, HAEK, REIESHRT
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SOOCHOW SECURITIES

fBaetES [FENH-FAR]

€2024Q3ETRM: Q3AMIRA TIRE, AEFERREERERTGEGEIAZE 11w+, FEM
BEMNZERZTRES E TRIITEIQ3 AN ERIEIALLIR T,

€2024Q4Z0EB R ERENEIREN TEREEELE, BE/MMAFHEEIEESE., M5&M7
T QTR MG/ Fa &k (4/23[a)57#iM5 &%, 5/310)5# M7 Ultrafik’xf) , M7 Pro/M
9 SEERRF8/9BMNIET AT, TIFEBARIFEAENEZENRE. 1]B+3IHFEEGIE FATEARRER
IiaE, NBRS |4 ETEREM, Bl S8,

x: BENHLGIRS

2022 2023 2024E 2025E 2026E
AITOEE /1 7.8 10.4 41.1 51.0 63.0
YOY — 33% 297% 24% 24%
AITOE (/T3 27.4 26.3 34.0 31.0 29.7
AITOEW/{Z7T 213.9 272.3 1398.1 1578.8 1869.5
2EW/{CT 341.1 358.4 1486.7 1679.9 1967.8
YOY 5% 315% 13% 17%
ERE/% 11.3% 10.4% 25.8% 25.6% 25.7%
R 4.9 3.6 9.3 8.4 8.0
HARZERER/% 3.9% 4.7% 4.3% 3.8% 3.6%
HEFHRE/% 14.1% 15.3% 14.3% 13.8% 13.0%
EEERE/% 5.2% 4.6% 1.7% 1.7% 1.7%
3 3F;iE -38.3 -24.5 49.0 76.4 114.5
FEHEF = -11.2% -6.8% 3.4% 4.6% 5.6%

REEHRR: MERFEIHE, BERARIHIF

FERIE: wind, B,

HLHEM, RIEUESHRT
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SOOCHOW SECURITIES

faettEZ [[LESE-F£AFR]

©2024Q3WVETN: FUTS AT HEBALBE, FitQIUSIAHHLME,

$2024Q4BUER: ATSEAETRIR. SIS, HENRSSMGLESKAE, &
DTSR, BRI F2025 RSN A, FHHE24Q4FFEM
i SARSIRSIERRINN; NABAELSAERE, HOUSRIRE, RIESNFE2
024/2025/2026 £ |36 FRIENNH5.9/8.7/14.91Z5%, WRIPERT3/49/29(8, TS
EINIEZ

& TSI

2023 2024E 2025E 2026E
HE/ P 40.91 47.50 49.00 52.00
R EE 21.20 29.50 31.50 35.50
FAEHE 19.70 18.00 17.50 16.50
BN/ i 11.00 10.69 13.24 14.92
2EW/{CT 450.16 507.93 648.93 775.93
YOY 23% 13% 28% 20%
FBH=E 11.29% 12.80% 11.85% 12.56%
B R 1.24 1.37 1.57 1.87
A 2R AR 3.54% 3.50% 3.20% 3.30%
EIEEBAR 3.68% 3.68% 3.50% 3.40%
HEERRE 4.07% 4.00% 3.80% 3.80%
3553758 1.52 5.90 8.70 14.94

REEHRR: MERFEIHE, BERARIHIF

HiERIR: wind, RIIESAFAIGN
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gaefbEZ [biSER-EAER] ) 5507

€2024Q3¥kGF: SOF8HIER £, 8E NAHFEMERT, MIHESEKHEENATERK
=ik, BAEEBRTRIEHRARSZ, 2T LEMHTUTIERRIRER,

€2024Q4Z0ER: RE+SFFARIIEEAR. 1) BEFENEEITESRmMEER. 65
EESENEFERERZ—, H+EGRSHUFRKIESIF, 20245F16IREA + ARG
{ERYERERZERSIEN £, EH20RKXEERS0005. 2) HINMmESHRIBREIEE
®’F. AatE—F—R. —W—RNERMNUEHRE, BY "SERT" FHEESELSL,
EEHELEABESF. &E20245F6H30H, RihzE[ 5 E224%. EEIINEINEIEM
R, ERSILEH20RAERIKE000S, FRIVEIFTHATFUE, B4 T "IN WHR,

& JbiSEEEILETT

2023 2024E 2025E 2026E
SBEW/MZr 143.2 295.5 605.7 909.7
YOY 51% 106% 105% 50%
BFE/% -5.7% 6.5% 15.1% 18.0%
MEBEE/% 8.3% 5.0% 4.0% 4.0%
HERRER/% 14.0% 11.0% 10.0% 9.0%
ERERR/% 6.2% 5.0% 4.5% 4.0%
3E3:5FiE -54.0 -41.0 -19.7 8.6

RPEHRTR: MERFER, FRARAHE
HESRIR: wind, REESHFATHRN 37
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SOOCHOW SECURITIES

fBRetEs [EFmk]

€2024Q3MKGFIA: 24H1 AEIERES S ERRZIENNZIMESRE, FATASFREX]
NERAEANFmE R, 24Q3%UEEFRIEEHEMITRMILESE, FIFt AR SEE
SCHEAREL20% LA L3R F

€2024Q4%%0ER: 1) ERWSEZEEECS . 56, EESFHEBKREBIK, BT
IERFIHRIRE RS TRES, 2) SRSHISHFINASIEIHE, TERNAEEEZFEM
BE MRS ESHERERRHANEEE T FRRERE,; 3) RELFEINEE,
2023FFiRPAEREEMRMCAES, BRIBGN L /Eas 1 #EeSiER, ihe/hErE
g%?;@ﬂ;gﬂéﬁi%ﬁ%ﬁgﬁz—:ﬂ; 4) RESFEERMUTIEEEN, ISEFRIFSDALE, sMEEE

%: ERERAETINIZTT i BHRESRRISEEMN

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
112500 541 | 534 | 68.0 | 95.7 | 149.3 | 219.1 | 285.1 | 369.4 | 461.7

YOY -1.3% | 27.4% | 40.7% | 56.0% | 46.7% | 30.1% | 29.6% | 25.0%

EIHEEERE 51.7 48.7 60.3 78.9 117.6 158.0 188.7 222.6 278.3
BshEl 13.9 25.7 44.9 704 110.6 153.5
FBFI=E 24.0% | 22.7% | 23.4% | 24.6% | 23.0% | 20.4% | 19.7% | 19.8% | 20.0%

HAEZE = 15.2% | 18.4% | 15.7% | 15.3% | 15.3% | 12.9% | 12.2% | 11.7% | 11.6%
HEZHR®R 29% | 3.6% | 31% | 24% 1.6% 1.4% 1.2% 1.2% 1.1%
EIRERRR 25% | 29% | 2.8% | 2.8% 2.6% 2.3% 1.8% 1.8% 1.8%
RERRZR 9.7% | 11.9% | 10.3% | 10.2% | 10.8% | 9.0% 9.0% 8.5% 8.5%
385 F5E 4.2 2.9 5.2 8.3 11.8 15.5 22.9 30.7 39.5
YOY -29.8% | 774% | 60.7% | 421% | 30.7% | 48.0% | 34.5% | 28.6%
3SR 77% | 55% | 7.6% | 87% 7.9% 7.1% 7.6% 8.2% 8.1%

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.

HIESE: wind, IREIFAFRTATR 38
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SOOCHOW SECURITIES

faettEL [Sa5E])

€2024Q3MVEFIN: 24H1 SR F AR /AR ERERE AT SERINERS, BIRERFHT
E'JQDHUDEE%UEWIXTE%, 24Q3 0K /IR EEE BIFHAR G EES, I+ am s BEsLEH10
%UAEIRECIRT

€2024Q4%0E=: 1) EEfeFT-REEIE. HUD, CMSEIIENRE, SEBF ST
IEEE; 2) BPEENK, EAR/MREESHBPNEFIRENE; 3) XIFATES—IREIEH
SESHE, STFItRERATAM T B8 255 iR, KIS+ 5 E AL

2 EPRERNVETRIAZTT it BRIFNREERIISERRA

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E

EWEA 34.69 33.83 33.74 4488 56.38 71.37 90.33 112.23 132.78
YOY -2.5%  -0.3% 33.0% 25.6% 26.6% 26.6% 24.2% 18.3%
NERTF 18.41 21.320  21.06 29.460 3745 4826 62.74 78.42) 98.02
BEER 4.86 5.33 6.36 938 1324 16.60 20.14 23.79 26.16
ra R EE FER 7.91 4.27 3.92 3.44 3.31 3.98 3.58 3.22 2.90
LEDR&EH 2.34 1.63 1.42 1.63 1.28 1.26 1.14 1.02 0.92

L e 20.5% 22.4% 23.6% 21.6% 22.1% 22.4% 211% 21.4% 21.5%
HA[E)ZE =R 19.9% 19.0% 18.0% 15.6% 15.2% 14.7% 13.4% 13.4% 13.0%
HEEX 5.8% 5.8% 5.5% 4.1% 4.0% 3.8% 3.2% 3.2% 3.0%
SRR 4.1% 4.1% 4.1% 3.6% 3.0% 2.4% 2.3% 2.3% 2.2%
PR ZER= 10.5% 9.3% 8.5% 7.7% 8.4% 8.5% 8.0% 8.0% 7.6%
1383 FiE 0.17 0.74 1.8105 2.99 3.80 4.65 6.52 8.94 11.22
YOY 347.8% 143.0% 64.9% 274% 222% 403% 37.1% 25.5%
|FEHSFEE 0.48% 2.20% 537% 6.65% 6.75% 6.51% 7.22% 7.97% 8.45%

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.

HiERIR: wind, RIIESAFAIGN



faettEZ [BsFH] ) 5507

©2024Q34VERFR: 24H1 ABRISAZHIEN™ mBFITIREERTT, FIT24H283=HlE1E Bk —
yﬁ&li QET’ AEIEPRE LT FRe R AR AFLE, Fiit24Q2ATNEEESLH10
YINECTE

€2024QM%0ER: 1) ZiEHIEmERTTH, fiu\/ltﬂﬁ/ttir/:':ﬂgimlﬁﬁﬁ ElE; 2)
seraer L —HAF-RElBR, HAWANRIER, 3) REATESEIE/ &AL HEE.

& (RFFLESTRAZTT it BRIFNREERIISERRA
B455U 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
SAWIN/(ZTT 26.02 | 31.57 | 30.42 | 34.92 | 55.39 | 74.74 | 101.31 | 129.18 | 155.00
YOY 21.29% | -3.63% | 14.81% | 58.61% | 34.93% | 35.55% | 27.51% | 19.99%
B HEnsEs 11.68 13.44 12.87 13.42 15.17 20.04 23.93 26.18 30.11
ZEAEIEIEEME | 5.79 7.38 7.87 7.54 11.44 13.64 20.00 27.56 41.34
EPB 7.20 8.73 7.61 10.79 14.02 16.58 19.56 23.16 29.65
573 ) 1.86 6.18 9.41 13.44 19.52 29.29
EER 0.00 0.00 0.00 0.00 2.77 4.83 6.04 7.25 8.70
FF= 24.59% | 25.93% | 26.43% | 24.19% | 22.44% | 22.57% | 21.14% | 21.27% | 22.00%
BR=E 8.67% | 7.95% | 8.85% | 9.67% | 9.45% | 8.99% | 8.80% 8.80% 8.80%
HEHREE 2.1% 2.3% 0.9% 0.8% 1.1% 1.1% 1.1% 1.0% 1.0%
RS 2.2% 2.2% 2.6% 2.4% 2.3% 2.3% 2.6% 2.5% 2.5%
PAARZRRR 3.9% 4.0% 5.7% 6.9% 6.8% 6.0% 6.0% 5.8% 5.8%
35 FiE 4.06 4.02 4.61 5.05 6.99 8.91 11.47 14.61 18.16
YOY -1.04% [14.93%| 9.33% |38.49% | 27.59% | 28.66% | 27.34% | 24.33%

REEHRR: ThRBEBRETGANINE, SRAEMTEKELTRE.

HUESR: wind, FREESHFAITN 40
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SOOCHOW SECURITIES

MBI

¢ 2HREFREHNEMTFIRH, WREKEFEHARIE, BRIMSEL DK,

& L3-LABBHUIRACIFR{ETFRH. WMRBREMRACFH AT, B WEREHHARRIN AEE
RrodlgiE,

¢ LEFBERSEFMT I, WREKFERSERANT, B MIKESEIHE.

¢ S BIAARHEERPEIBK,. BIITpREG SR RIRA T sEx 4 &R T,

42



R RAES AR A BR A W 28 b RS W B B A b, SR IESR BT S 55 B A%

A FARE AR RUEF BB AR AT (LUNERR “ARAT” ) WE M AT EEE NSRS A % - EARFMEON, A ks BRI,
FHAKE O ATAT N HE 08 3L, A 5] AR AT AT N BB AR A5 w8 9 28 B 5 35T J5 SR AT AT BT o AT 200 7 T2 E SR 4% TR AR B A AR IR S5 1 w400 1 T Bl 11 <k
RS R TEK

TEVERVFAT B IL T, AR SRAIES: S HL T a8 SRR AL P R 2 R G R A5 R 4R B A 7] BT R AT UE SR AT AC 5, 3BT R ik e A w) SR BEARAT IR 55 BOH At AR 55

WA R, BRFIEE. AREG 2T AL SITAAEBCAFIER, AAR JRMEARIEX LAE B AHEFRER e B, A RAIE SO W s B IR AN 22 R A A i AR
W, EARFN, AoF R R SRS rEork. B0 HENAR—SUn it .

A PIRRBVAR A A, REBEVFA, AP AR DA REIAR . ZHREAT. SRR RIS FH B, NS AR R T T, JF
TEIAAR S RAT NAURAT H, SR AR S AR, B AR S #AT A2 RS M. REFRBEURIZERTIE. BRI 1, B 247K AR B VA 5T AE

o AR FEPIE R B 1) FLB FOE A ST IAUR]

RRUEFB R IEL R

VPR T M TR 5 KAl H fE 628124 H AT LBl 2y =] 14538 AR BEHER LTI (A BT A 5ME 0 7R 300 T84k, Fismiip s ntaEfatt, & EMIAHEMEAPRE 500 1
B, OB MR R B =Bk CEER M SCRALAR D BT R 8 CEERHE T kAR ), dESe AR O AL IES0fR 8D , Ak T
A TR

EN: TSN H AN B ik kAR X HEEAE 159% DL L

WaRe: TUAASKREA F AN ik ki AR XS B UE A T-5% 5 15% 2 (A ;

s TSR 6/ A BBk il AH X BEE A T--5% 5 5% 2 1]

A TR 64~ H AN Ik BRI AR XS S HE /1 T--15% 5 -5% 2 18] 5

St FUAASK 64N H A Ik BRI A G B HETE-15% L T .

AT AR TP

HRE: TUMARSKRe N H Y, AT IR B % 5 T R S % LA s

it TUHARRe N H A, AT FRBOR XS 3 HE-5% 5 5%:

WoRE: TUHASKRe N AN, ATAR B X 55 T B ifEsoe LA |

PAVESLIR A, AN [EIIE I3 0 FON AL R FA AN IR VRO S PP bRt . FRATTR AR AR VR MR R, SRR B BT AR Ll B A o #3083 SN Bl St IE 25 (9 R I8 24 78 4 5
B SRR, WIS H . WS IR 00 DA e 7SR, I Se PR AR 5 I 28, ASERLASHR 5 i b B s s e — R %

REAUEF T

IR Tk b X R BRAS 5

MR gRAY: 215021

fEH: (0512) 62938527

oAl Pibk:  http://www.dwzg.com.cn
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