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—J %% ROl 4 —CPM ¥k —Meta J" £ AR F 6944 53542,

1) @id Al 45 EEHk, —£E LKRA4ATER IDFA (Identifier for
Advertisers ) FR#|xt J- &3 Rk ey b &, FRey IDFA ZFERNE) AB ik
% (i0S. iPadOS %) &kit#y ) &AFRMF, A -Fie3m P A mf AWk 4T H,
VME T4 E AT S H AR R . M A i0S 14.5 #2 (2021 4 4 A J& L4,
ZFEaomdfEd ), FRMEH ATTAER (App Tracking Transparency ), K FiA iz
FA AR IR P AR (@35 3KIR IDFA) AT, S/l it 58 % 3RA3 8 P B #h4 A%, Appsflyer
%1t i0S 14.5 LXEH K% 68% 49/ FIE4 App HRIZ.

AR 21 #ShERSE I EUNF IR

——META ad Google ad Snapchat ad

110% -
90%
70% A
50% -
30% A
10% - e—————

T T T T . T —_——— . . . ; ; . )
—q0% 1 2101 2102 2103 2104 2201 2202 2203 2204 27312302 2303 2304 2401 2402 2403 2404

FA kIR Bloomberg. 1&g AR T
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ATT ERFH ) &R Likilid IDFA 35 5 FE5 R P AT, BUAMBTEGA
P B, MAZ G KT, BrE R4 E SKAdNetwork 75 4 KA £ (1)
JEEIRBILEG EXREE (xR E), TERA P REEEFL), 12
SKAdNetwork 175 L4 #4538 1R ( SKAN #9550 wI4E 3L R, |4 T ik SR BT 3R
B PAT A, FEIGR ARG, ROl ALK E 3G A0 ) vA RSB H R AL
(SKAN 3R B A Z B4 A%, SKAN 693R4E Bk AR, |4 R MEAIPAE T 45 3L
FOFIRH]. 2022 4%, b 2R SR T SR SUNEEH AR TREEAHK,
HMBERRT ZNEFRIRBEAL ) 5 LT LA RERB A, ATT LR EZRRE
Z— (JEBAHKERS, 41 ROIBEK, % CPM T, R&Yra L5
BN,
stF k374 B k3 (4= Meta. Google ), #fl1 &6 A F #3E, @it Al
F k)5, 7T A KA ERF 5T 43 E . 4 Meta 1@ iE Advantage Plus. Lattice
FARA R &, BRI — I (AR REHIE, wE WEAM. LA ANTHF) A
B, At ROAS. J 4 Fike94 s £ T AR B R SRR SR, H4IEH 2
GARBUR P AT A A (o hF . R m L) Feth Rk F %k, (282308 F 2 E G
REEMR, KA A REZAEAAANL 7T G, BREFEH, ZIETH-NE
“GEHARE, Al 2% % WM nAeE Mg, TR P ENE LS A,
SR BIREIERE, G605 F Ak FH AR BT TS R AR T B T A AL R P

B % 22 Meta Lattice &R

Better outcomes for

Sample data inputs people and advertisers

Meta product surfaces

Ad formats

Ad conversion objective

Privacy policies

. . Click

Hide less ads

App install

‘ Add to cart

2

FALR R 8B W AEEAE S BTPT

5

2) BRABARAIBERMA, FEARRAERTART Al FikiHL
MERAP, BERATAFAELEA LA K, BAHAFIEGREEK S
R B s B R AL BB AR 69 JE G B IR

Hr AWM AR E£ 5 A EGFRILA
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Bk 23 eGR4t Al 3 FoA dk 4Kk 4948 X & iE

Advantage
Plus

KA T Actor-Critic 224749
Advantage Actor-Critic (A2C)#-
%, Actor P4 5w A )% %
W, LIE B AR AR, BAULE
Fod)| EAE G HE, @ Critic W%
N R SIS X R BB, A%
EFINT if 3% A BAHA(PPO) I
%, B ILFRA) R F AT 6918 R AR
SN E PR Rt &S

Lattice

HE T AEBIBEARR Z IR - A
JERR. EEMELST EANEL
BEAL, HAT A S Qe ] B dn td
S 5HEK. ZABA % B AT
Al sk 69 AR 48 A AR R VA B
RIEFAA, BT EHE K, Meta
Lattice #:49%H ZAHILH P 64 200 &
B A KA, FERRF 6 FE
Fo & B AFZ A 3 F 498, AdR
KACH FRELAB 6918 1AL,

Al Sandbox

ARKNAISTEITEFS, TERIX
ATARA R HEBRAE. K

BRI F hhe, @itz Al R3hed
REFELE, L& RBP4 R fe

A gk A4tst Al 2+ FoA k5K 4% 6948 % ik

22Q2:

1)Facebook ¥ 29 15%%9 M 2 vA % instagram ¥ & T 15%
89 1 AT A E Al 37 6, Tt B B S-SR X s 5 T T dA
2) Al 5428 £ 1F Reels FUSANA BT 183840 T 15%;
22Q3:

1% Advantages+ Shopping Campaigns | % % 7] 69 ) %
By L ERRERST 32%;

22Q4.

JE IR EFR R MT 20% A L. FAe L&
REBARAN TR, ZFHT E560) % L =wRE;
23Q1:

1) Facebook #= Instagram ¥#2if 20% #9AEAwm Al
MIERXEHA. BARKP, FIHFE, Al EFRL
Instagram _E 945G BT E3E AT 24% VA E;

2) Al EBCET TE, Reel f£ Instagram &g EILE
K3k T 30%Vh £, £ Facebook &I FERSHT
40%vA E;

3) Advantage+ Shopping Campaigns %74 B #A3EK T
7 135

23Q2:

1) Al 51245 Meta 2-F 6 698 P AR T 3538 T 7%,
JUFFR B P ARE VAL R T —/ d Al IR 3h 8 )4 7= o

2) ¥t 7T Meta Lattice #= Al Sandbox;

MK EAF &) F, B2 EEK | 23Q3:

BV R AF T 5 B 18] 1)Al 375 2 #1213 A P /&£ Facebook _E #4945 & a1 38 m T
7%, 7 Instagram L3 T 6%;
2) Advantage+ Shopping Campaigns LA ix 2] 100
£
24Q1:
1) Facebook ¥ 30%#%9 A %& Al 4%, Instagram F 50%
VA Ly AR Al 3R
2) Advantage+ 2 5| T L Z A AN K 1 2%,
Advantage+) 4 # K & & % B P EIKT 28%;
24Q2:
1)£B ) 4% F %8 Advantage+ M) 4470/, I
EXHEBRERZT 22%;
24Q3:
1) Al 145 Facebook A P& f Bf K3gmT 8%, Instagram
A P AR B KIG T 6%;
2) 24 9 AmAAE 100 77 &A1 A KN4 gen Al
THAMET AT 1500 7 &4, AR B A R e bk i)
AR R G T%;

BF A WA R TR P A LLA 14 /33 R ARA
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24Q4.

1) Advantage+ Shopping Campaigns i A X %] 100
L £7;, WEER REK 70%;

2) BATAAL 400 7 EF R EAERARMNGES —F 4
AR Al JEAFELR, maAMARE—KFHR 100 7 ;
3)10 A e B RAMAE R TR CKFR=FHKA,
BAfeARTA S EBEHEALAE;

TR 2B A, BRI
3) EF S EMYERBES HERAFRY, J &I Tkl Advantage+f= Al
Sanbox ¥ Al T B E£I 44] & 2| f shib b ey 2 RRMAL, T AR BSR4
EH S EBBRA.

B4 24 Al Sanbox J4%# B 3h4 R L4

Your output Your output 9:16

Bronzer is a silky powder that adds instant warmth to
the skin. Sheer and buildabe, It can be used for color
correction o to give skin a natural tint. Available in 7
shades. Take The Bronzer Quiz to find your ideal shade.

© Notgrem Looks good

A Bronzer silky powder that adds instant warmth to the
skin, Sheer and buildable, it can be used for color
correction or to give skin a natural tint. Available in 7
shades. Take The Bronzer Quiz to find your ideal shade.

© Notgrazt © Locka good

Our Bronzer is a silky powder that adds instant warmth
1o the skin. Sheer and buildable, it can be used for color
correction o to give skin a natural tint. Available in 7
shades, you can find your ideal shade with The Bronzer
Quiz

© Mot grest © Looks goed

NEW! Bronzer is the only silky powder you need for
winter that adds instant warmth to the skin. Sheer and
buildable, it also offers color correction and helps give
skina natural tint. Available in 7 shades, take The
Bronzer Quiz to find your ideal shade.

Text Variation Background Generation Image Outcropping

X

FHRR: N ER. RZIEFRR

B % 25 Meta Advantage+fk

e @ Ee
TR | FERTREER 2 A R Al FEARFRRBARE P, TR ETAX
WA A | SENIREERE S5 2 7 TREAMAL BFRE L) ERINTAE, AHEEANT & Z I
18] < BT W4 i TR A 52 B o BL AR A A 4
41
Wfx B A | IR AL A B BARZGARR N AR TR G ) Eaii g, @i
R AE A RR A ¥T 45 )~ 44435 2] Facebook. Messenger.
Instagram #= Meta Audience Network _Fri&Bedd Frh
WEAL

BF SRR E& 7 Y BIF RN 15/ 33 EAA AR
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FH OB | EHIRAEE B RS EM Bt A & EA AR B E M, AR E P i
HE A

FHAR: NEE R 2 EAE R AT

23Q4 ik, Meta J 4 CPM ¥ Kd f4E, KAL) FLFHHEKe T EIK
BN, T ETREARBHES T, CPM RAEFEILRK ) & 24K E K HELA
impressions T4 4 A i#1¢ Ad load #4742 ), KA1HI¥F Meta ;4 CPM #93F
3k, BT ENIREHRIRAT 4 LHEATRE, AR Meta & a4 4 5 &
Z 4k (Reels ;" 43&2)3¥% K, CPM & THKHE), Alxf CPM #5542 T£FRE
Z— (AI®A 4 £ ROIl, J 4% £ CPM MR EF ).

B & 26 2023 &A% Meta J~ & CPM Rl pb3gig 54 iE

—&— Advertising Impressions —B— Average Cost Per Thousand (CPM)

45% A

35%

25% A

15%

5% A

_5% 4

—-15% -

—-25% -

FoA IR AE A% ARSI AT

3.2 £ 2: Reels ¥ K, A/ L LFTHREE
2 pist TikTok #4E#2, Meta (/& Facebook) T 2020 5 8 A & Instagram A
itk Reels 268, AHA P AH 150G, AHTR. X BRAFHBLL 4
# Instagram #9 A B e, §EBITEAMES|F28 P, H5 TikTok F5a1E %%
R AEAPUIRAT KFRAAH 154, B¥ R ZE 60 4. 2022 5, AN K _EFEA 60 #i&
FEKE 90 #, H LI FRAnM R4 (Shopping Tags ). 2021 4+ Reels FhEeF H £
Facebook, #IA X AZER P XELEEH. 2022 Fi 1 Reels |4, S THRHAR
AERRTE, FBAMPIFEEBEFRERISRECHTE.
447 Reels " &474 T & KHE, TL2RA Meta 4L 5 £ 2695K3) A
Z—, Fl& Meta AFHitdk i} Reels #3 A, W A E5H4F TikTok, RAMFERNE
Z/54%: Reels 32 B F 693 B F &, AR EE TikTok 24 E 4 L.

HOF AR R £ F A BAF AL 16 / 33 TEAFRIRE
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B 27 H5F L RAXEMIAFE MAU (fZA)

A& 28 A &R FHEARK (D)

Facebook Messenger
= |nstagram Snapchat Facebook Instagram YouTube TikTok
30 - YouTube WhatsApp 40
——TikTok —Threads
X(Twitter) 35 4
25
30 A
20 25 -
15 20 -
10 | 15 A
10 -
5 -
/ 5 -
0 T T T T T T | 0 . . . . . . i
g ¢ ¢ d ¢ I 18/02 19/02 20/02 21/02 22/02 23/02 24/02 25/02
AN S S, S, S .

TR R IR dataai. HEZIERAFRFT
E: B HE, BERBARALERE

FHROR: dataai. EZIERIRT

B%& 29 Meta 474 %X T Reels SR AEHZ

B 17 G 2RA N B

2201 Reels f£ Instagram fl /7 A& B BF K &b = 8% 20%, B BFALIR A & & 4 Facebook A F 1& A B K
%9 50%,

2202 Reels /"&£ F I ERSA R EZABHA, SR ERNC Rk 10 /£ 7T; Reels &£ Facebook #=
Instagram &9 | 7 1% F B K 5 B 3R 038 K 30%+,

2203 Reels B % Z ik 1400 12k (BRFHFA138 K 50%), L AEFEY K, FHLEAFFEI0/0£
To

2204 it £ —F N, Facebook #= Instagram 49 Reels ¥ &L EfZ3E K.,

2301 Reels A X A B M R H3E5%, AP BHHRTE 2010k (CEFAEE), Bah-F6EKE.

2302 Reels H &2 R4k 2000 12k, £-F&-FW HMNHBAL 100 2 EAITHE, BIEABRLE IR
77

2303 Reels 15 Instagram | 7 4 B B KA o) ik E &l B 38K 40%+, B Pt e 244,

2304 Reels H 344 X B354 £ 3540k, AAIRARAF AEE RGBS Z,

24Q1 Facebook #= Instagram -F-& L3R N 25 & bb A2 60%, Reels WAk £ &35,

24Q2 Instagram Reels #4:4E K ) &k 50938 K 5] %,

24Q4 Reels # R4 R 2. %A4iT 45 1Lk,

FAAR: AF LR, iR ST

BHFARAR EE 5 AP RBLH 17 / 33 TEAHE IR
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B % 30 ARiE LS ARR HEE Reels dA

mmmm Ree | sIAN (fL % 7T) —— bMeta) AL T4 4

30 - - 10%
- 9%

251 - 8y
20 &
- 6%

15 - 5%
- 4%

e X 3%
- 0,

5 3 2%
0.0 1%

0 - 0%

2202 22Q3 2302

FTA R ) g e, a8 N A AR PT

E: AFHE, S EFRHERGEES

3.3 %4k 3: Threads LXFLLER, KRIEREHK T
ETUBNEE

2023 4 7 A, Meta k4 X-F & Threads, Kit/E2h A8l 2 5 A R LARA
AR X(Twitter), A P =T & A 520 5) &1 A 5352316, Threads —2 L&
HRig A 4r, L& 5 REMA PR, B ZE 2025 % 2 A, Threads MAU &.i4 3.5 12,
H4pi@in X #9 5.9 1C.

AR Threads #9FXA LA &@ERE: 1) 5 Instagram 4R LT, T 5%
NAR KRB, ARFT-F 64 B3 M. B P Tidid Instagram K5 LAEE R,
bR FAATA RKEFIRBIFA KX 245, 2) A XRKEGKS, Instagram =T %
Threads Fi#, 4 Threads ¥, A P i64& A 5T —4245 % £ Instagram Stories, F)
iHif it Instagram 474 2638 (de3tABARE . A3tk ) AL i 2375, 32T Threads
BWA4%; 3) Threads MAMIELEE ISR AN S, TR, & F0EH,
B3| 2t Twitter ELiEIRBERiFH 69 A F .

2025 ¥4, Meta ¥ F 4L R/E Threads ¥ #4723, LRFLLER,
12t R —AMepkEiegids2, 8T Threads [BAA P g R W&, 1E 2R
P AREE S &3, Meta 4.2 24Q4 k44 F B 7432 %) 2025 4 Threads R4 a4 Meta
B Ky T2, 2FKPF, HAdiF X, EAAH Threads #97% AN
R ERRA Meta RELK LT EEGHHBAHE.

Hr AWM AR E£ 5 A EGFRILA
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B % 31 Threads APP &

jiho100x &

9:41 : all T -

< Back @

Cassandra Taylor e gwanguri77 ©

I'm having a debate with my friends — is
pineapple on pizza acceptable or a crime
Leo sun Gemini rising S against food? 4%
Coffee, pizza, donuts - no particular order 2949

Qe v

L 2¢

[ Q e
Don't let my Italian grandma hear you...

Qo v
ee

jiho100x

0 jiho100x &
Underrated spots to unwind after a long day - hidayathere22
go!
QA r:_, v better Instagram following than | do. How do |

| just found out that my neighbor's dog has a

get on that level?
L1
OQeyv

‘ jiho100x & 2
V excited about the project I've been working
on. The creative journey has been chaotic at ’
times but | couldn’t be more grateful for where
it’s at now. Can't wait to share with you all
soon 4

aimi.allover
RO Best summer memory = hearing the ice cream
truck coming down the street

oaev oQe v
¢

FH IR i-Buzz researcher. 4eiE 455 FT

A& 32 #HI TAAXGMIAFE MAU (IZA) B £ 33 X (Twitter) S~ &AL
mThreads ®X(Twitter) ®mad revenue (billion USD)
8 -
5 451 473
7 4
6 - 4
3.31
5 1 2.99 321
3 - 2.62
1 2.1
3 - 5
2 4
14 1
0 y 0 T T T T T T T
23/07 23/10 24/01 24/04 24/07 24/10 25/01 2017 | 2018 2019 2020 2021 2022 2023
FARIR: dataai. FZIEHARIAT FAHRIB: oberlo. JeEHEABR AT

3.4 T4 FPRERHRBIEALE, RERFEANTHERE
1) & Meta 44X 2| EF R, shibAlEBERAPCELEE. 2023-
2024 4 Meta FiH R beik K, T2 AREMEOTINS). 2022 F Meta #) 8 fi &
J&, AR MIRFE B VA BN E) AN E F| AR, 2023 4 F40E —HA T
FlE R EBE, mAAE 2024 3 OPM 3| E % K-F, 2025 &I H 08 N R

PR AR R E & 5 BT R 19 /33 IEFH R IR
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BHE.
A& 34 Meta #|AEN (BF £T) & % 35 Meta OPM
w== Operating Income mmmmNet ncome mmmm Operating Income (B 77 £ L) ——%0PM-% 4k
yoy—-0P % 4k yoy—N| % 4k
25000 - r Y
250% 25000 oo 50%
- 200% L 459
20000 - ' 9%
L 150% 20000 - 40%
F 35%
15000 -+ L
k 100% 15000 - 30%
10000 -+ [ 50% + 25%
) L 20%
. L 0% 10000 200/
5000 F 15%
- —50% 5000 - 10%
0 - - ~100% [ o%
1021 4021 3022 2023 1024 4024 0 + 0%
1021 4021 3022 2023 1024 4024
TR 8 b, g E R R BT ¥ SN NS NN S5 ¥ 5 s
2022 S F)ABRABRAREA 34N OEMZHFHA TRARRAEEK; 0%
AR #Fe = B e 45 e, PPAEMAMRERGTRT, A9 mEATAEN, FEFA
FRAMBEA; ONE) K 2022-2023 A THPHEARA (LK ZEAF
FAABRR FAEHERFF), —RERKT L&A,
B % 36 Meta =% % % & % 37 Meta CAPEX/OCF iv &
Marketing and Sales mmm CAPEX (& 77 % 7U) wessmi OCF (5 77 % 7U)
Research and Development — GCAPEX/OCF—% 4k
40% - General and Administrative 100000 - - 70%
62% - 60%
) 80000 -
30% /\/\\/\/\ 48% - 50%
20% 1 — 60000 7 28 39% gy | 41%40%
40000 - : - 30%
10% - - 20%
20000 - I
| - 10%
O% T T T T e —T L T T T T T T T 1 00/
0
2101 2103 2201 2203 2301 2303 24Q1 24Q3 2018 2019 2020 2021 2022 2023 2024
FAtRIR: 28 HEIERFRR AT FA R 8] % HEE SRR PR

Bk AR T E L A AN 20 /33 ERRRARSE
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B 38 Meta ELAFAIH (BFET)

E(Cost of Revenue BMarketing & Sales
mResearch & Development General & Administrative
1800 -
1600 -
1400
1200
1000

800
600
400
200

0
-200 -

3022 4022 023 2023 3023 4023 1024 2024 3024

A S RIS

2) 2025 425 KW@ E BT AEN, FBER FTARE, 24Q4 Li5LF,
Meta #F 2025 4 CapEx #53| 2 600-650 12 £ /LIX 1], F)Igik A 61%-74%, 48
32 2024 F CapEx KP4 K tadRik, RA1H B 4ot Z K-F 09 T AR A B A3+ 42 7

ALY A AER A

B % 39 Meta CapEx ## (BBG consensus, &% £74)

mmmm CAPEX (B 77 % 7T) yoy—7# 4

80000 - r 80%
- 70%
- 60%
- 50%
- 40%
- 30%
- 20%
F 10%
Ty,

F —10%
~ —20%

70000
60000
50000
40000
30000
20000

—_

10000

2018 2019 2020 2021 2022 2023 2024 2025E 2026E 2027E
KA R NG, A iR KRR T

4 KER2

41 ¥#E 2 1: VRIARAi$%, &5k
1)ARNVR ZA& LR ELHESEHFTRE, £ 2024 FEREHK. # IDC 4

BHFARAR EE 5 AP RBLH 21/ 33 IERR RIS
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i1,2024 423K VRIAR & 5211 900 77 & , 4% 2023 F49 810 7 6 ¥ K 10%.
Rl i AR IDC it 3 2028 4, VR i & Gt 2414 %) 2470 7 &, 2024-2028CAGR
X 29.2%, ARZ& it EH1L%) 1090 77 &, 2024-2028CAGR i 87.1%.

W%k 40 23 VRIAR BRE (FF &) Bk 41 £ VRIAR B %R (BFE)
mmmm AR/VR shipment (mn) 40 70%
35 60%
12 - 1. 230y, - 60% 30 -
- 50% I] 2 2
10 1 8.9 L a0% €5 40%
EE 2
8 - 30% a2 30%
L 20% w B
6 ’ 20%
3%10% 10
4 - 0% 5 III 10%
, | L -10% 0 0%
L -20% 2024 2025 2026 2027 2028
O te 2000 2001 2020 2003 aops mm Augmented Realiy e Virtual Reality  ——ARVR Growth
KHFRB: IDC. SR AT FHRR: IDC. HEZAERAFRPT
2) Meta 2 43743 VRIAR Z& T HHARFE, 24Q4 R EORLHTH &
B ZHIE T9%. 2024 F Steam VR A F ¥, Meta 2 VR AP & 60%vA L
( Quest2+Quest3+Oculus Rift S ).
A& 42 £ IR B VRIAR B ET &% B % 43 2024 % SteamVR & & W & &

EMeta ®Pico ®Xreal ®DPVR ®mQthers ®Sony CMeta Quest 2 CMeta Quest 3 COculus Rift S

Valve Index HMD ®Other
100% 1
B EEBEE
80% -
70%
60% -
50% -
40% -
30% -
20% -
10% -
0% - T T T T :

Q3 202304 2023Q1 202402 2024 Q3 202404 2024

FoHFR IR counterpoint. ZEAAFRFT KAFRB: Statista. HZiEAFFR T

B % 44 Meta 3£ F VR/AR %%

RARE REZH HEHRAL

oculus ) 2it#200 7 & A% 6D?F VR fﬁﬁmf & ) AR

VRZ% | Questi 2019 399 £ 7T %ﬁ—)ﬂ)ﬂ, B o9 R B, ARA TR,
1 % Bt — Ak

Oculus 2019 399 £ | HAANK IR BRFA M Inside-Out IR K (LF

BHFARAR EE 5 AP RBLH 22 /33 IEAF AR
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. ,{-;7.973-
Rift S ShEIERB), A HEFERAERLR
1280 X 1440, FALIRIBATE M
Oculus . - | 2022548007 &, | BEMELIH & VR — kAL, #5) VR K
2020 299 £ 7T o s
Quest 2 2023 A2 700 & | axtk, #BEZEXR2 E R
Meta HRAKEIE, K| @mAEF IR, IHLAHEAlT
2022 | 1499 (A4 | EREB —FRE e A | HRLIR, BMBLHFET HEA
Quest Pro
12 =
Meta 2023 4 i 7t 44 200- 'ﬁ HORAME (MR) HEAEE, 1 #
2023 499 £t | 250 74,2024 54 | e HEMN
Quest 3
100 77 &
Meta 24 S5 10 A L7, | AR ATTER MR X%, il 1T H LB B (do
2024 299 £ | 2404 2R VR E W E | £ B ZFEM) BKARK, TR
Quest 3S N . .
#— Quest2, A EHMAZ —
Rav-Ban 2023 10 A £, | Al ARG T F /X &, I HEFT KA.
Al R4% Mei'a 2023 299 (70 | A EBATA 200 7 | 4R 4= Meta Al ThAE, LA Hi%t
=)
A58 AR IRELRA, X HM 25
AR % Orion AR AL - -
& ! s I, BREAEMLE E
FHRIR: WHIRE. Meta B . VRAR 23k, HE2iE SRR FT

Bx45 SAMETAMR KBRS

E: MR & VR+AR 6945 4-1K, BRLAE SEHLE I 52

Hr AWM AR E£ 5 A EGFRILA

EE 4 Meta Quest 3 Pico 4 Ultra Apple Vision Pro
R A B ia] 2023 410 A 2024 4% 8 A 2024 %2 A
X A 499 £ T (128GB) A 4299 7. (258GB) 3499 £ 5T (256GB)
ERTE Pancake 4% Pancake % 4% Pancake % 4%
BTRE LCD LCD Micro-OLED
# 1% FoV 110° 105° 110°
AR 38 3% £ x X H
F ¥z X H X H X+
YT ¥ Ak 2064 X 2208 AR 2160 X 2160 ¥ A% 3400 X 3400
FheAE 25PDD 20. 6PPD 35PDD
E
PPI 1218 1200 3386
VAR 3 90/120Hz (& i& & 0 ik) 90Hz 90/120Hz (#hA&AF)
£ 515 & (Bwik) 580 & (&) 600-650 %,
LR S 4879mAh 5700mAh 3166mAh
220 SV 25 2.5 i 2y 2 i
A A L '
BA e L o '@ - Sv
' —— ; N &5 U .
P RIR: A E R, G AFRR T

23133
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3) %8 VR kB WM Aastac )y, 2 “HES. RS B, LEE
AT B BRI R, (RRAVAN EEBRE TR0y EH7ER, ERERRRE
RASE, BAHEEE R PR R RAFIR ST 39 0 AT 2 8 3] KRR 649%
A,

Tl “UREBE”, MK LR, UHREA “RAALRI 4R, ™ Y
B L AR AR FARRMGRETY FEAGHE @SR B, I d TIH%
FEERRL, FHRARBAIGFZR;ERGEL, —REARA Y EFHL”

(screen-door effect ), FE sk, T HeEERE. BB EDIETVURIE £ Z W%

X— L, AR4E Retina B R#Arf, £ 25~30 BRGEREE T, FRBEEER
23k %] 300 PPl vA L, AWALRIEE I ESPBGE L, (23 F VR k2R3, A
REGRIER LT, MHAH IR, FIABZHR Y EHE”, VR 27544 PPl XF
2000 AT A BAKS, @B TEA VR X6 PPI A AHE 1000 £4, FreA
BREEE, SOHENRTAFMAERBESARY VR k26 A% % (Apple
Vison Pro PPl £ 3386, 2 AKEH & &M ).

Tl 2 “RER N, T GINFEIAR “RIER L, AT EANKEATE,
FRT BTN, RAERALRE, N ZERE15E, X2 “RIEREL,
£ VR X2F, “REM L ABAERIERL, EHIW LA VR XD FAENGHRE
B £ F T RIFTREAK, B VR BRAIF £ TOHz~120Hz X 18], mAEAK
AT, BREM#EKT 150Hz b F 240 F R A TR,

B & 46 1% PPl ke« H R B & 47 1KRIFTFF R “RERE”

i

! (i i
’H..I« 3 FPS 6 FPS 14 FPS
e He Hz H
E‘@ﬂ |

FHRR: eetchina. fEZEAFFRHT FHRB: muse. Al KB AT

B8 3 KA. ARRBR—ETAEEF) 210 £ A A HARE, @B ITEAVR
#HEE) FOV £ AL 120°00 7, BMGEBAE, —REBEY AR P IRLEZEA.

FoF AR AR €& 5 o BT A 24 | 33 IEAF AR
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A& 48 AF FOV FEFATL

FoARIR: Rumors., 4-3E R 70 AT

HEiem b 4hsd. MERELEKIFEREK. LZARRZF.

4) 3% Al REET ik SR, Meta €545 Ray-Ban Meta 5&.H Al R4E4T L
AEZLE. 2023 49 A, Meta 5F M B o3k % KA fIR4E Ray-Ban Meta,
RGBT AIRAET . 48 The Verge 4it, 3] 2024 % 5 A Ray-Ban Meta &%k
2R 100 7 &, B RiH4HE LK% 200 77 &l

#A19AH Ray-Ban Meta £ A k3K F b A R BEA 34 OAIRERE
AR#FEEEREH, RMABBREKFLSEZRM Al RAEZHATZ—, K5 F
VR %%, Al R4 T 24 (Ray-Ban Meta £%) 49g, @ IR4EF &%) 20-30g), i&
AR R, EARIAEARA S G ARH RBIRELGTA IR, LR HI‘™ZH R
R4, LERA Al IRBLERBENE L. *BEFESFF I HLESERGBEA; @
Meta %45 3 A AL 49 Llama XAER M6 Al B AR E, ©3%F Meta Al IR E £ A%,
F Ray-Ban # f6iR4%, B3 B BA R I LHEZRA P w7 % RS ORay-
Ban Meta A /i L% Meta 4 & % %t B 3 5L 49 7 4, 4R 4t Facebook. Instagram.
WhatsApp %8 £ 238 7 REE MR, H Al BREMZT B B0ATIH
BiE.

B % 49 Ray-Ban Meta £ #3)4¢

Sk ELLE
R BRI R BNAE, B DA 5 41,
I HEMAZHNITR.
5 RE IR ILAE 7T VAR B 3% 35 B An B 91 F 35, iR iER & KA
Al 550 S e HFHER P, GlhhORBETE, KiEAE LB

AR BRE, RAL R iliddy B B kB F,

Meta Al B FiB T IRAT 0GR % KAk E R, T MARBE P A
Al 373! B A B 0GR G, IR R EAI B, LT AR %
2 RBFFIG A ITRAT.

Ray—Ban Meta ¥ vA¥¥ Messenger. WhatsApp VAR A P #LE9H

E EAZ 1Y & L . . .
z L BAnd iE ST R /4REE, AP T Al E ST A,

Hr AWM AR E£ 5 A EGFRILA

25/33 EF RIS
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'} >
X&ieh

F—AL A REEAR A4S, 1ER200ms, 8 i AR 4T A9 HEAR Sk 34T

HLIR .

LR 2o A 4%, I X+ Facebook #= Instagram.

I BT RRAR A HEAR K BT B — AL AAINEE, LI
WhatsApp #= Messenger L3R 8 1520 At .

#EH 5 Meta Al 438, A4EHH “Hey Meta” A 154 %

AlEEFRE (JaMB. B RA., SRS . &4 6PS R il B ML BT/ &

EF).
TR 3R SRS

A & 50 Ray-Ban Meta R RF & X B % 51 Ray-Ban Meta H#3)

™

Livestream
from Instagram
or Facebook

KA IR: techeconomy. 4eZEAHFR T

A & 53 Ray-Ban Meta — #4423

U Made with Ray-Ban | Meta

“SPECIAL

FHRRF: QRtiger. HLIEAFRFT TR QRtiger. HIEAF AT
477 Ray-Ban Meta R~E-&mi§ b6k, Meta it %4k —# K54 Hypernova

W&, BRI ENL Ray-Ban Meta H46IR4E, EAE4H THRET —

19

ANRFH, TEIRDFELGEA . & ET a8 4 vd B IRETIAE G B S8k,
it 2025 & A7, BAVEIIELE £ Meta &4 A 5m M Al 6 7= 5 b L,

BOE AR T E £ F AT 26 /33



B3 21 4

HUAAN RESEARCH

META (META.O)

4.2 KEEP 2: Meta Al TEARA S H, FEZE8[ LS
A

1) Meta Al & EAER : G #F49 Llama A2 R A& JE, Larm#F A Llama3 %
7| ( 8,4 Llama3.1. Llama3.2 #= Llama3.3), Llama3 % %) /& % 4~ benchmark 4%,
F 15 Gemini. GPT #= Claude T £ Al & 48 L F.

Bk 54 %37 LA Al XAEA benchmark #]X

. s Llama 3.1 Llama 3.3 Llama 3.1 Gemini Pro
) 3%, & A IR WK
70B 70B 405B 1.5
MMLU Chat
86 86 88.6 87.1 87.5
B A K, (0-shot, CoT)
MMLU PRO
66.4 68.9 73.4 76.1 73.8
(5-shot, CoT)
HEEH IFEval 87.5 92.1 88.6 81.9 84.6
HumanEval
80.5 88.4 89 89 86
) . (0-shot)
AR )3,
MBPP
EvalPlus (base) 86 87.6 88.6 87.8 83.9
(0-shot)
. MATH
E &R 67.8 77 73.9 82.9 76.9
(0-shot, CoT)
GPQA Diamond
MK, 48 50.5 49 53.5 47.5
(0-shot, CoT)
IAER BFCLv2 (0-shot) 77.5 77.3 81.1 80.3 74
K EFL NIH/Multi-needle 97.5 97.5 98.1 94.7
%iE3% Multilingual MGSM 86.9 91.1 91.6 89.6 90.6
Hr AR A
0.1 0.1 1 1.3 2.5
API 4 ($/M token)
LN
0.4 0.4 1.8 5 10

($/M token)

AR 8] E M. ArtificialAnalysis. 4&-ZiEAAF R T
*E: APl 4k T ArtificialAnalysis

2) Fabd: QRS ZHF (VR XZ. Ray-BanMeta) £ %4 Al iF5 87,
EREAF Al 258 (X EMINB); QAKMFEAF (Facebook. Instagram.
messenger #= WhatsApp % ) T 23 R 54E ¥ whAe ( ATt 7 X: a7 A5
# Meta Al AT A dr; b ES AR RATEEF, T @Meta Al #HATHRIF, 37
& 69 17 A R Meta Al #2235 5 AL FE=T L ).

BHFARAR EE 5 AP RBLH 27 /133 TEAHE IR
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B & 55 Meta Al £ FOA & AP M LS (EEF*HE) B % 56 & FoA A ¥+ A#L5 Meta Al #F%

© © © 0

tal

Here are some calm dog breeds that are on August 12, 2026,

suitable for small apartments: an Greoniand, Iceland,
+ Bichone Frise

“« t e g
— =¥
—
FAHRR: digitaltrends. 4 4AE K HF R P F#H B businesstoday. 1&giEABFR AT

B & 57 E5AMERET@Meta Al 4T R

/ 9:41 ..u?-\ / 9:41 ..u?-h ( 9:41 ""?-\

< O BFFs 4EVER & O < 0 BFFs 4EVER S O < 0 BFFs 4EVER S O
" Yoooo fam! Does anyone want Which park were you thinking?
Yoooo fam! Does anyone want A S i
to go to the park later to go to the park later 0 Somewhere not too far?
‘ Learn more
O Meta Al @  Yes!!bring the snacks!
Ben Awesome! 6pm work?
nynameisbe We can catch sunset!
o Teresa -
dhraiiendaatiie ) Here are some picnic spots with
Which park were you thinking? sunset views in San Francisco '
2 @;’e fy ‘M this chat ‘ Somewhere not too far? 2t
« Battery Spencer: This spot
: @Meta Al find a picnic spot with offers epic views of the San
Q @ ° Q  a sunset view in San Franciscol o Francisco skyline.
+ Ocean Beach: Thisis a
great spot to watch sunsets
QIWIEIRITIYIULII]OI|P QIWIEIRITIYIULIIO}P over the Pacific Ocean and
has bonfires.
A|SID|FIGJH]J]K]|L AISID|FIGIH|JK]L G picnic spots with sunset...
4 Z X CVBNM® 4 Z X CVBNM®E Sources
6 @
123 space return 123 space return
¢ ) | © g | | @ N=RC

K

TR RR: N ER. EZIERFTAT

3) ek b5 BT LA Chatbot 8 X 7]: OAaftt: KF Al it L5 H4e
Al chatbot 2 88 % 4% (4= chatGPT. copilot % ), T I A R K fe (4o B LA & ).
H &Kk (i@id Bing #7 google LMK ). ZHEAR L4 (FFidE. F
BAEE. MR EHIRA) F; QERN: ERABTRRLYHTNS AL, 5 Meta £

BHFARAR EE 5 AP RBLH 28 /33 IEAF AR
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SREWEF. a B HRA, Meta 7+ 5 5 M * =X, £ Meta Al £ Mg ne,
SR, Meta Al & 4 # \ Facebook/Instagram/Messenger/WhatsApp 4 /= sz £ 7,
B EZILHLERR P AEA LA, M@ chatGPT. Claude. copilot 5 2 4845 A 4h T
AR Al 2 A X7 5L bAREHEA, b chatbot A AL E—2542 X,
7 Meta Al T #ATAE AT A BX3) (o LE F4R2|8G, £ 5L X @ T @Meta Al
HATZOR, ARG AANFFTI; 4ot Facebook FixlWi%|a9fs &3t —F 7T
&, wTvAwkAe Meta Al ATIREE10/14 1), d= Al AR 5T AEL A NS, Tk
).

B % 58 f& Facebook ¥ {2 &9 sF, ek & F Ask Meta Al BHATIRE #) 19 /&4

/2:39 9

Create
story

Willie Posavec @
9

practice session is a win ¢

Thomas

I'm loving the progress I'm making on my guitar-
playing journey. Every chord, every note, and every

O Ask Meta Al Popular guitar songs to play? * Eleventh (perfect or sharp)
I'm loving the progress I'm * Thirteenth (major or minor)
©0 2 making on my guitar-playing...
t These chords create a richer, more
{{j Like O Comment @ Send f,:) Share © Facebook nuanced sound and provide a
e foundation for improvisation and
Reena Kumari . X harmonic exploration in jazz music.
@
L
Captured some amazing snapshots from my
photography session today, | cant wait for you all to
6 © B @ = ='¢ | |=¢ w b

X &) NS o

I'm loving the progress I'm
making on my guitar-playing...

X O tuns

Because it was feeling a little "out
of tune"! (get it? out of tune... like a
guitar that's not playing the right

notes... ahh, | slay me!) © Facebook

Learn jazz chords

Jazz chords typically include more
complex and extended harmonies
than traditional chords. They often
include:

‘ Willie Posavec ®

* Root

* Major or minor third

* Perfect fifth

* Seventh (major, minor, or dominant)
* Ninth (major or minor)

FeAERR: 8] B .

SR FHE T

4) EHBATEHREZL: OFEAX: Meta Al iT 1 % =Meta MAU*Meta Al A
P 5EE*Meta Al A X5 EEHTHAF; OBITEMA: 20 £7T/A (GPTPlus #»
copilot iTHE# ¥4 20 £4/A ); @OMeta Al Al f5iE%: BALLAOKER, S7T
Meta Al /il 7 423k 6 12 A, 13X Meta %4k MAU # 40 12(23Q34 Meta MAU 4 39.8
12), ¥A4%k 3T Meta Al B 7 55 % ~ 6/40 = 15%; @Meta Al /4% 5E R 4%
2024 & ChatGPT B7EHA P ¢ 34CA, iTHA P % 1550 A, HBd kit
M4k (#9200 TA), TH & ChatGPT C %8 F A+t £49 4.5%;

BAVAA A Meta Al 24569253, Meta Al Al P55 B4 2 H 4%,
E A E Meta Al A P 5k £ %4 50%-100% X 18], 4+% %5k % A # ChatGPT %

HOF AR E&F BRI

29/33 B RARE
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FE 2.5%-4% X 18], W57 57 dk2 120-384 12 £ 7TIT KA.

B %& 59 Meta Al FFa3b X /B R i H) % He

The countries

where Meta Al

3 v ; United |
United States Australia Canada Brazil : Algeria
P ° I I I Kingdom
Ghana Jamaica Malawi Paraguay Guatemala Yemen
New Zealand Nigeria Pakistan Philippines Bolivia Vietnam
Singapore  South Africa Uganda Tunisia Sudan Malaysia
A ; R United Arab y
Zambia Zimbabwe Argentina Thailand Libya
Emirates
Chile Colombia Ecuador Saudi Arabia Morocco Jordan
As of September 2023 As of April2024 As of July 2024
As of October 2024 Coming soon
Meta Alis an Al assistant owned by Meta that uses artificial intelligence and Mexico Peru Cameroon Iraqg Indonesia Egypt
augmented and artificial reality technologies to perform a variety of tasks and
provide real-time information. It will be available in over 40 countries by the end of
2024. Meta Al supports several languages including English, French, German, Hindi,
Italian, Portuguese, Spanish, Tagalog, Arabic, Indonesian, Thai and Vietnamese,
FA R techloy. SEZiEABFRPT
A % 60 Meta Al 3T B MARE (ICEA/AF)
1)4 AMeta ALITH (X 2/ A) 20|2024ChatGPT J& i&2E A /1 (L A) 3
2)Meta MAU(f2A) 40(2024ChatGPTiT [ Kl P 4L (B H A) 15.5
3)Meta Al users(1LA) 6|2024ChatGPT 43T Bl P2 (B A A) 2
it fiMeta Al P iBiEg 15. 0%|ChatGPT A § ik (BRk &k ] P J5) 4.5%
Meta AlFF T EMA (L E L)
Meta Al K] 7 i if &
Meta Alf 4% i & 15% 20% 25% 30% 35% 40% 45% 50% 60% 70% 80% 90%  100%
0.50% 7 10 12 14 17 19 22 24 29 34 38 43 48
1% 14 19 24 29 34 38 43 48 58 67 77 86 96
1.50% 22 29 36 43 50 58 65 72 86 101 115 130 144
2% 29 38 48 58 67 77 8 96 115 134 154 173 102
2.50% 36 48 60 72 84 96 108 | 120 144 168 192 216 240 |
3% 43 58 72 86 101 115 130 | 144 173 202 230 259 288 |
3.50% 50 67 84 101 118 134 151 I 168 202 235 269 302 336 I
4% 58 77 96 115 134 154 173 ] 192 230 260 307 346 384
4.50% 65 6 108 130 151 173 194 216 259 302 346 389 432
5% 72 96 120 144 168 192 216 240 288 336 384 432 480
5.50% 79 106 132 158 185 211 238 264 317 370 422 475 528
6% 86 115 144 173 202 230 259 288 346 403 461 518 576
6.50% 94 125 156 187 218 250 281 312 374 437 499 562 624
% 101 134 168 202 235 269 302 336 403 470 538 605 672
10% 144 192 240 288 336 384 432 480 576 672 768 864 960
15% 216 288 360 432 504 576 648 720 864 1,008 1,152 1,296 1,440
20% 288 384 480 576 672 768 864 960 1,152 1,344 1,536 1,728 1,920
30% 432 576 720 864 1,008 1,152 1,296 1.440 1,728 2,016 2304 2,592 2,880
40% 576 768 960 1,152 1.344 1,536 1,728 1.920 2,304 2,688 3.072 3456 3.840
50% 720 960 1,200 1,440 1,680 1,920 2,160 2,400 2,880 3,360 3,840 4320 4.800
KRR, a) A%, BRE. demandsage. WAL, 4EZIESARR AT A
BF A WA R TR P A LLA 30/ 33 R ARA
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5 &AM 5 #H4EA

1) A SF ) &b 5Fit4x 2024 F38:% 0% (2 EBHEE T & LRy
BORMARZF R T AR & 3B KR E ), KA1t 2025-2027 F FoA 4
A 1856/2107/2352 /¢ £ 74, [l +14.3%/+13.5%/+11.7%; Reality Labs % Quest
#= Ray-ban Meta 383, 4#F& &K, &AMFt 2025-2027 F Reality Labs B
25/29/33 12 £ 7T, FH+17.1%/+15.6%/+13.9%; HAIFit 2025-2027 4 Meta %
AN 1881/2136/2385 12 £ 7T, R b+14.4%1413.5%/+11.7%;

2) FEM: A% CapEx X ¥k, 2025 FHHEARKFRELZEH —2H
", T3t 2025 4 GAAP OPM ix 39%, [ kb-3.2pct; &A1t 2025-2027 4 GAAP
A8 % 637/697/T79 1L £, FH+2.2%/+9.4%/+11.7%.

LFTHAEA B 2025-2027 4 23x/21x/18X PE, § KB £, T “HH" 4,

A& 61 Meta ZAFR (BHFET)

mn USD 3Q25E 4Q25E 2025E 2026E

Total Revenue 164,500 41,461 44,634 46,477 55,556 188,128 213,561 238,549
Y'Y Growth 21.9% 13.7% 14.2% 14.5% 14.8% 14.4% 13.5% 11.7%
0/0 Growth -14.3% 7.7% 4.1% 10.5%

FoA Revenue 162,354 40,946 44,221 46,161 54,288 185,615 210,655 235,240
Y'Y Growth 22.1% 13.7% 14.2% 14.5% 14.8% 14.3% 13.5% 11.7%
0/0 Growth -13.4% 8.0% 4.4% 17.6%

Advertising 160,632 40,376 43,637 45,510 53,509 183,032 207,039 230,539
Y'Y Growth 21.7% 13.3% 13.8% 14.1% 14.4% 13.9% 13.1% 11.4%
0/0 Growth -13.7% 8.1% 4.3% 17.6%
Other 1,722 570 584 651 779 2,583 3,616 4,701
Y'Y Growth 02.9% 50.0% 50.0% 50.0% 50.0% 50.0% 40.0% 30.0%
0/0 Growth 0.8% 2.4% 11.6% 10.6%

Reality Labs 2,146 515 413 316 1,268 2,513 2,906 3,309
Y'Y Growth 13.2% 17.1% 17.1% 17.1% 17.1% 17.1% 15.6% 13.9%
0/0 Growth -52.4% -10.8% -23.5% 301.1%

Operating Income 69,380 16,170 17,407 18,126 21,667 73,370 81,153 90,649
Y'Y Growth 48.4% 17.0% 17.2% 4.5% -7.3% 5.8% 10.6% 11.7%
OP margin 42.2% 30.0% 30.0% 30.0% 30.0% 30.0% 38.0% 38.0%

GAAP Net Income 62,360 14,049 15,124 15,748 18,825 63,745 69,706 77,862
Y'Y Growth 50.5% 13.0% 12.3% 0.4% -0.7% 2.2% 0.4% 11.7%
Net income margin 37.9% 33.9% 33.9% 33.9% 33.9% 33.9% 32.6% 32.6%

Adjusted EBITDA 101,863 26,140 28,266 29,591 34,341 118,339 133,551 151,250
Y'Y Growth 35.1% 24.5% 22.1% 15.4% 7.0% 16.2% 12.0% 13.3%
Adjusted EBITDA margin 01.9% 03.0% 03.3% 03.7% 01.8% 02.9% 02.5% 03.4%

CapEx -37,256 -15,000 -15,000 -16,000 -18,000 -64,000 -76,000 -88,000
Y'Y Growth 38% 134% 84% 94% 25% 72% 19% 10%

TA IR 8] AR A AR P TR

3\

R 3%

AIRENAZFHB R | EFE R AT, Al #HERATL S,

HOF AR R £ F A BAF AL 31/ 33 TEAFRIRE
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W -1k b5 A AR

# = Rk pamTEL AIAR BP5HFEA
2R 2024A 2025E 2026E 2027E 2SR 2024A 2025E 2026E 2027E
MR INEE W 43880 46,017 49,922 60,356 ELIR PN 164,500 188,128 213,561 238,549
HAHEFH 33,926 33,926 33,926 33,926 R R 22% 14% 14% 12%
AT 16,994 18334 20,288 22,662 AR A 30,162 35,744 40,577 45324
HAEH T 5,236 5,236 5236 5,236 %A B AN 18% 19% 19% 19%
AT~ 100,045 103,512 109,372 122,180 ES 134,338 152,384 172,985 193,225
s i 121,346 159,190 204,148 255401 THE A 11,347 13,169 14,949 16,698
.S #%k v 20,654 20,654 20,654 20,654 G BN 7% 7% 7% 7%
HAbIER D H - 34,009 34,009 34,009 34,009 ITEAE L A 9,739 11,288 12,814 14,313
ek FE~ 176,009 213,853 258,811 310,064 B EHA 6% 6% 6% 6%
vt 276,054 317,365 368,183 432245 ;R %R 43,872 54,557 64,068 71,565
AT E R A7 7,687 7,178 8,542 9,542 B EHA 27% 29% 30% 30%
AR R AR 25909 25831 26,502 29,375 ZEFH 69,380 73,370 81,153 90,649
R AR 33,596 33,609 35,044 38,917 Bl (%) 48% 6% 1% 12%
AL R AR 18,292 18,292 18,292 18,292 %0PH 42.18% 39.00% 38.00% 38.00%
K 54 28,826 28,826 28,826 28,826 H AL 1,284 753 854 954
HAb R A 12,703 12,703 12,703 12,703 PR 13AL 8,304 10,377 12,301 13,740
JEiR B KA 59,821 59,821 59,821 59,821 % A7 62,360 63,745 69,706 77,862
B R 93,417 93,430 94,865 98,738 Bl (%) 59% 2% 9% 12%
B RS 182,637 223,935 273,318 333,507
BRAERS 182,637 223,935 273,318 333,507
NI AR AR A 276,054 317,365 368,183 432245

EEMFE

25 E 2024A 2025E 2026E 2027E

HiRE
RNEATR BB B ET BN RE 34. 14% 28.47% 25.50% 23.35%
2B 2024A 2025E 2026E 2027E BRI EE 22.59% 20.09% 18.93% 18.01%
% F) 62,360 63,745 69,706 77,862 iR
A B 4K 15,498 26,156 31,042 36,747 ok BN K E 21.94% 14.36% 13.52% 11.70%
VARG A g B rb e 3 i 16,690 18,813 21,356 23,855 EBIT 3K & 48.40% 5.75% 10.61% 11.70%
HAF T -3,220 -1,327 -520 1,499 EEURES S 59.50% 2.22% 9.35% 11.70%
BEEHRLLS AT 91,328 107,388 121,585 139,963 KREEHERS
FARIE 37256 64,000  -76,000  -88,000 )Rt & &S 9.92 10.65 11.06 11.11
RREDAEBRE 47,150  -64,000  -76,000  -88,000 REAT 3R A R 481 4.62 497 5.01
erE ok -5,008 -5,165 -5,036 -4,885 2R A
AT ax s 35773 37,644 36,644 -36,644 R E 33.84% 29.44% 25.77% 22.84%
EREHALBRE 40,781  -42,809  -41,680  -41,529 AL E 2.98 3.08 3.12 3.14
PG KT 2,611 579 3,905 10,434
L& h -786 0 0 0
s 42827 45438 46,017 49,922
PERAL 45438 46,017 49,922 60,356

TR IR a8 A, A SR AR BT
PR AR R E & 5 BT R 32/33 PEFHERARE
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AHATIR L AR B E R/ A

AR AR, BBEFTIAKRFEFFME, REXFRFEENZKFFE, GHRT 5 £ IRIEFFR T B
ARG, BRAFLISHF, ETEE7 LA TAARITEFTHR. 2015 FKMIKE = 4 K 2017 537
WEHF LSRR . #AIEH %S S0010521080002

c2 3L

2H7 I 7 B

ARAREF L AT BEA F AR A LRI T 4R AT E R PO T4, A SR P S E . A F RO AR T %,
1E R AAEAHEE &, R, BWME EARSE, KRETRAOREFZEHY RO THAFE L, KA
15 8 09 B M 3R M AR ATARIE, & TARIEFT 40915 A X R R AT R £, 5 F 6913 EA & IR
BhE., AALERG LS. NERE. RELHERLEAIRSE T 69 BRI H & LS & M B4R A B AETH X,
HAME, DML ZAEFTE Z F I ERF 0, 4FuE o,

b A L)

A ZIEF A TR d) 2 F BIEA BB EHER 24, LEEERRTEW LS. ARE B ELIEF7 R
AR E) E R e AR EAE (REIEEE. BRI, 675) /4. KRS FHRE LR TAONER, L8kt
RITAREH . TH, {axtiX {3 & a9 A A T E M RAEFTIRIE, AEMBLT, KRS T o35 & kik
89 % ILI) M ITAEAT ARG LTI, AT LT, AnE) . Ao i TRH KBRAM FARBEL T H — 2R A,
REZFH 9 FHFKGE, CTRAEATABAER AR F 691547 1 57 5| A IEATRE RAEFT o0 AE. RFH F5%
AR, HAEAMCE TR AR RS ANE . And] § TRHERFEAMA K., e iE F BT B X IRV T 484
FA IR P IR 2] 090 8) FT RATHEAFFHATR 5y, 38 T 48 A 3 860 8) S TARATIR 53 H A IR 4.

KIREAL G AF B P AFE, KRB ZAEFFTIT B @A, AR IRE LTI 53 RAFOAEST 5 K ABAEAEATH
KRAGEN . SR FdE, RBARYSRLIATEMMA, RAEAFTIZACA L8] BRI Efb 77 KA . 4osk 3] F 2K,
HEAXLNE, FLBREEZIERHRITIFRFFT, FFEN B YR ERFTIT, ERFT RATH %
BBV RAME. R BRNI IR, o OHBRREELARRE, FrlRe—ie RBGEE T B4 | 4 ER
A FARIE, AN E) ARG R IEE T RARA].

e
UARERAZ A 6 NAR, B4 (BATLIGE) A0xF T B A4 K E A4 KA IR Rag skakhatk A 0, A
JEVA PR 300 48404 KAk, BT Z AT H A ZHORFE (AT A5 EARE) ) AR F840 (43T 453k 4749 )
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