27 FRIES

iz.3
3.3 (EHFRBER) RMKRT, BEXERFHH LR
2025 %01 A 23 H —ﬁ.‘lk,!‘iﬁ‘#ﬁ%
BRPE: BF (£H) KB (DHTIF) B (5H7IF)

fangguangzhao@kysec.cn tianpeng@kysec.cn

JEF5 %5 : S0790520030004 JEP %5 : S0790523090001

TeAHH
— %300

36%

24%

12%

0%
-12%
-24% . .

2024-01 202405  2024-09

HIBERR: RIR

XA RIRE

(EuriEFHA E&, HEH A AL E
R S8 —AT b EFIRE D
-2025.1.22

Cak g By AT T, Do = bt B
AT AS—IT L AR -2025.1.19
{2025 F AT AR =E, KizH&
TR AN E] —AT b B R E)
-2025.1.17

® 20255 1 A TR 123 KEEHBIT, #2IRF KBINK Kbk

1 A21 8, BRFHEAHEREAHT 1 A 123 HE ZF8iR 5. 13 Kt o WL
FE IR T AR S RIFRFIE 128 RRKAHRMRT LIEBI(EH 58
R AH AR REOERAY:; BEML (Haaizd: BR) (Eaz
B BEAR); Frbdd (REARY; ZHR K (29K ); F 53 (=F4¢);
KN 2 (GHAYEAEY 5. 2024 B ZHHEREFLET KBRS 1416 %, H
P E ARG 1306 A, #H iR iT 110 4, R5 SR FEK 32%. 5k
MFTHERSIELIERKAY 2024 5F 1 A-2025F 1 A B ZHRMRTHEN A
115/111/107/95/96/104/105/117/109/113/112/122/123 #, 2025 ¥ 1 AW RS XK=
Bl b A 2R b3 A PT$2 41 2024 SF 2/4/6/8/10/11/12 A #t 0 3% a5 3 & 0 A1 4

31/14/15/15/15/7/13 2k, # 03RS KUK A FihaiR . #5850 42 2 KA AR
HENRAAZHERKE T MBS, BhHFRTLFLEK,

® (DNF) FK3;HFR LR AHFRATLE K E RIS HZ—

ARAE e B K AE, 2024 SFE AR R IRAE BN 3257.83 fLen, Rk
7.53%, BRI Z. HR A PR 6.74 LA, BHIEK 0.94%, 7 H 5 L4 5 8.
TN E R P AALR) 38 KL —ANE 2R E B 2024 Fi5 XA se K2 A G
Aa, BB IR KAE, AT HIAE K S1E A 2. 4-4% Sensor Tower, 2024
4% 12 A+ E App Store F#IKN TOP 20 &3 % % 2024 F37 L& B, 4o (3
THEFE: RE)(AALA)(EERE) (LRER) (LMRIEE) . REZR
AR, (LTRSS FE: £IR) 2024 5Kk 149 12, (AL B) 2024 F
AR 491L, (BEHRE) 2024 Fiikik 321, (ZH: #2 XT) 2024 i
KR 29 1T, KARFaF XA TIRE I, A D6 ZHHERAT L ERRKKF, H AT
A BoA K B d R T IEZ

O G&EESRET, SHFBHERIE LR, RBKEHITREK

2025 4 1 AR50 (2H RBHER) B 2024 F 12 A FEMR 58 (LR KD
BN KAREFAERFL, (EFRBER) AT EFRBIP A RTKX, HoFF
AR RPG ik, E&GERIMAFIF. (RIRK) Z R ATERT MR
RPG, A # 8, REBATRAEAR 500 7, LXRETH BRAKIHK. I,
CIRBIRT, A Dok LR EHRTOIE (LRELY: Rieira)) (5T
H: #R) (Firx5) (B A) (Eas4) (La#iR) fshizan) ¥,
KEH BHFERESE LR, HPIRATLERIRA, KAVE B L KFRM R
BEHE, EAEFCHNE, PonAH, BERL., RH-S. Bz, 0
FE. EEEEW, AR, BRR%. T4, TEER, ARG OE
ERBER, TERAR. EARML, HERNS%, R@HAHR, ZCEZHRF,

® A e : #aF EAE A RA IR BEIAH: 55 RAT L BOR B A RN,

S ob A E B G B 64T B FE e R A R

1/3



27 FRIES

47 ik m iR

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



27 FRIES

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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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 HARITAATIT,

47 ik m iR

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



