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B 1: #5 =) H CY2024Q4 BABFA (F4: 1LEL)

[ P& Ak o Meta Amazon K
— 3k YoY 1 B YOY Meta YoY

Amazon YOY e {H ik YoY

2,000 - - 300%
1,500 - - 200%
1,000 - - 100%
500 - - 0%
0 - - -100%
200Q4 21Q4 22Q4 23Q4 24Q4
FALFEE: Wind, _E&iEXFLA
B 2: &= H CY2024Q4 4 #E1kN (#4z: /£ )
[N — %A e Meta Amazon — R
— 5% YOY e % 3 YOY Meta YoY Amazon YoY == 1%k YoY
2991 3400%
(0]
250 1 2900%
200 - 2400%
150 -~ 1900%
i 1400%
100 900%
50 1 400%
0 - -100%

2004 21Q4 22Q4 2304 24Q4

FAAE: Wind, _Ei5iEEFLEH

B 3: &= % CY2024Q4 FAF LA

— 53k YOY =k 3k YOoY ==—Meta YoY =——Amazon YoY —— 3134 YoY
100% -
50%
0%
-50% -
-100%
-150%
-200%
-250% -

FHFE: Wind, _E45iEEXFEA
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k: AUF LN (RE3A9H)

Ak X R B A Pk £ b :
#s 2023 2023YoY 24Q1-Q3  24QL-Q3YOY 2023  2023YoY 24Ql-Q3  24Q1-Q3YOY  PE2025E  FMEA
AAHL 1274% 146 42.47% 14 39.95% 25 188.08% 56.4 6.19%
REM 64 4.40% 59 23.34% 05 0.01% 06 71.01% 516 1621%
lexitit 218 [14657% 1 247 58.12% 12 089% 29 145.47% 714 11.25%
PHEL 145 3398% 125 18.91% 25 7864% 21 4.80% 370 | -069%
ERAE 52 2541% 47 24.05% 07 21.04% 07 51.12% 535 6.46%
BREG 2102 469%  189.1 25.38% 56  -4389% 238 544.74% 304 | 88.79%
WESAM BHA 286 15.08% 421 137.33% o1 [ A17.48% 27 517.32% 548  36.58%
BmE® 213 5A7% 216 48.47% 13 -54.65% 35 354.90% 89.3 | 47.18%
W@ 470 [ 2087% 455 40.35% 05 -89.01% 01 -83.69% 853 18.45%
maAH 369 2021% 503 136.76% 62 [No76e8%N 23 147.13% 515  24.24%
#HESH N3 2187% 137 78.13% 05  -158.06% 22 321.26% 38 1741%
RREA 284 | 1273% 165 -6.50% 30 | 50164% 4.0 -194.94% 36950  [I7280%
AfHEfs 104 | 3647% 8.1 7.95% 02  3362% 08 -275.21% 10753 -11.24%
BAAE 91 | -A743% 8.3 21.71% 15 -34.30% 18 66.68% 593 25.47%
pasa e 2066 | 1215% 2498 22.26% 147 -5448% 108 10.55% 254 7.78%
WFMe 2227 392% 1708 7.38% 17 -66.24% 55 967.83% 366 -250%
CAMD 124 | 81.78% 107 19.52% 20 1050% 1.0 -29.02% 372 13.39%
TR 441 30.26% 322 0.82% 17 [ 12208% | 45 3499.30% 227 1.50%
s ESR 47 7.06% 29 -8.08% 03 -4267% 03 -637.48% 00 17.53%
tHeF 253 2142% 237 32.71% 05 [NiSEEE%N 18 264.68% 464 1498%
BEAHE 178 | 36.87% 190 57.49% 26 6.15% 27 50.82% 318 7.77%
EACBIE  WEEL 184 200% 86 ~14.16% 17 79.70% 08 -41.76% 0.0 12.95%
hEBM WAfR 6124 540% 5316 19.70% 1.8 -19.00% 4.1 80.26% 180 | -6.65%
FRRAA BARit 28 6.70% 24 17.33% 03 -23.26% 03 48.08% 1068 16.07%
WBME  ME& 65 | 28.53% 57 52.48% 12 75.10% 05 6.33% 348 7.79%
Trus  RBEG 445 [ 6176% | 319 21.76% 69 | 128.72% 48 18.90% 128 625%
RELS  AEEF 46 4.40% 38 4.33% 05 -2083% 02 3254% 2362 42.50%
Ererll__ REEe 77 | 2334% 52 141% 08 501% 05 -42.38% 73 477%
GRAE 40 | -2029% | 3.9 24.97% 01 2319% 03 388.37% 00 24.16%
swagn  REER 572 7.16% 48.2 20.13% 70 1397% 66 36.45% 224 | -1236%
M 216 2.80% 19.2 23.97% 04 -34.15% 04 15.66% 825 | -12.02%
WX 165 -432% 159 52.75% 14 -45.86% 1.4 10.60% 339 257%
ERLA 101 2661% 74 16.25% 20 8.20% 06 65.84% 2628 | -429%
£AGAKA  BERF 33 18.07% 28 25.74% 06 22546% -0 99.34% 4496 12.48%
ramc 48 | 3431% 29 12.22% 13 530% 0.1 84.80% 624 10.39%
FRCRILE  BEA 287 6.17% 266 28.95% 20 | 116:46% 16 264.94% 482 | 30.73%
I AASKH 675 2330%  59.0 21.06% 63 33.13% 4.1 -14.82% 374 592%
GHARET EELH 593 101% 570 31.78% 36 | 10228% 24 21.79% 232 | -1664%
ARARAR nmm o 1ss a4s% 134 17.11% 10 -2476% 09 28.05% 83.6 -871%
FREREE  REE 953 2072% 287 3861% 34 2274% 35 67.79% 450 11.88%
WAEREG  PEAR 251 13.06% 198 6.20% 10 -36.91% 14 411% 525 24.16%
WALk 1353 | 833% 1305 37.92% 140 1481% 149 63.86% 268 4.95%
FemE 894 723% 90.1 48.15% 151 11.09% 18.5 93.94% 188 | 15.86%
AEeF 327 740% 318 3297% 02 -07.99% 18 1156.98% 326 | 21.28%
BEFHL 793 0.58% 770 34.02% 67  -15.00% 76 30.54% 272 4148%
pheg R 536 041% 435 9.10% 21 5982% 03 -116.59% 135 2052%
WAER 3207 | -1145% 2349 14.82% 329 -341% 197 7.05% 200 6.99%
EuHE 3365 656% 2647 17.62% 196 -17.05% 107 -19.91% 17.8 2.12%
FELT 1076 2.31% 90.8 17.11% 94 -12.16% 9.0 29.14% 204 2220%
wiaes 452 1.96% 36.8 9.75% 50 1417% 48 28.97% 26.9 9.18%
sEft 315 NGB0 245 7.60% 14 [ 13188% | 2.1 76.81% 566 11.85%
FRee 1072 11.16% 1731 146.26% 217 7158% 375 189.59% 134 | 17.20%
WIERBILE  HHE 310 -643% 513 145.82% 69  -2382% 165 283.20% 150 | -19.65%
mEH  xear 194 [N6204%M 239 98.55% 73 81.14% 98 122.39% 216 -3.25%
EEEH 506 096% 47.4 34.17% 12 -49.04% 23 130.86% 185 13.47%
EWEK 8534 | 7.89% 7601 17.15% 271 55%% 205 331% 243 19.44%
RAH 2719 735% 3492 101.28% 6.1 7.84% 43 -15.03% 257 3.64%
MEeFER  RARR 313 537% 333 51.16% 36 -19.64% 46 85.36% 329 9.56%
BAME  makE 3412 -1.05% 3148 27.75% 205 2850% 141 24.85% 242 2613%
%KL 9857  603% 6965 5.82% 109 -37.80% 235 162.88% 2656 8.83%
ZiUE 23194 835% 17718 13.67% 1005 1953% 907 23.06% 174 1.89%
AEEANE mafi 435 | 6020 | 641 139.11% 176 47.08% 151 35.13% 353 27.00%
aan  ERER 122 A78% 076 10.64% 255 1682% 193 3.16% 67 16.06%
ZRME 51 7.36% 48 112.52% 38 14.31% 43 42.56% 088 | 4585%

FAEM: Wind, iFinD —FFTH, _LEELFEH

WHLHEERER S Y4



o

Li@iEsy A

SHANGHAI SECURITIES

2H7IF # A
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BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — KA A ARAEN S A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak
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Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL
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47 3k 42 R : PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
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Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .
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AR LHE R A RN S (AT R AR “ANE” ) EPEA. AN TRaRBKANE ARERILL A
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AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
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