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7t (YoY+5%, QoQ-23%) , Factset —E(Fiflih 945 {2 3=7t, Heh, BWHULA 687.14
{275t (YoY+3%,Q0Q-30%) , EFIZEH 35.9% (YoY-0.6pct, QoQ-3.4pcts) ; RS
TN\ 266.45 12 £ 5T (YoY+12%,QoQ+1% ) , EFIZE K 75.7% (YoY+1.1pcts,
QoQ+0.7pct) . AFiE 247.8 27T (YoY+5%,Q0Q-32%) , Factset —E(FiHAz 244
ZE5T, NAEFEA FY25Q3 WA ELLIE low E mid single, FHFit FY25Q3 #&RE %
TN O IZ=TTAAR, EEARNE AR,

A4 Siri ETEEHEIER, Eif&H3C Apple intelligence 33T iOS 18.6 £#7. FY25Q2
NEFHUIN 468.41 {2ETT (YoY+2%, QoQ-32%) , #R#E IDC IR, ABEE LIk

58 5790 HEB (YoY+10%) , hEHEEE 980 AEF (YoY-9.0%) , BALNTFEF
EmmRIER, BAF 2 BK4%H iPhone 16e —ET2E HIKHE T HEHHER .
Al 5T, B3z Apple intelligence 35T i0S 18.6 £75, HATIAKREITER Al 558N
FREATETETIANMNE, L, ARERERTMEWL Siri MEEZHETERK,
FAVARAN M Siri BUSEFRE M, $7E 5 iPhone 14 2/54: iPhone EZEF AN E
JIREHE .

FY25Q3 XFHNE T, BBCRHFENEFAHENE. ARBEEERR FY25Q3 %FHX
52 B KREXFEX, MIERERELA 20%, 4 BRXREBER (A3 EME
18/ 145%) 5 apple care. EHECHERE, BHIZRTEARAZEIN. BARAXHHER
KRR T ATRERRE, BERFENESTHAEN: —F@, £EH 232 £RER
REXMBAFEATESHER TR, MERISHEI 232 XMWk, B, 5%
BAEFIMEMAEXTFIESR 25%. HZ—FHHE, REFHRTE 2025/5/8 5EEHIBIRER
ShEFEGESFERSEH (DST) , EEXMARLENRZENAE thA R SHERE
EREBREE 200 ZETHBRAERSIERFIE ., ARERZMBERNTKNEE
BEME,

BEEN: RAFY25Q3 xBXETE, BB ERHEEEMEESE#ERE, BRIAA
THREMES AT SEARIAE—EAFIEN, KEBARNDNEFAE Al RigES
BE LRI ER iPhone I~ REASHNTIAE S, it 2025-2027 £EW S 5 A

4,057/4,337/4,632 {Z37T, Non-GAAP & F5E45 5l 1,088/1,129/1,213 2.3 7T, #E+#E
“HEET SRR,

RERR: Al FHEMA R TR ; XBURRARRE; R R LT R

FEW BB
SHER

Bl 2N (BAET
Rt s

ST (ERET)
Rt s

EF%

JB% EPS (£70)
HRE

BUREEIR: wind, MAHEHEFS SRR RER
i BREENRBSENRAMETE

2024
391,035
2.0%
103,982
7.2%
46.2%
6.75
204

2025E
405,650
3.7%
108,765
4.6%
46.6%
7.25
27.4

2026E
433,650
6.9%
112,877
3.8%
45.6%
7.78
255

2027E
463,239
6.8%
121,330
7.5%
45.9%
8.66
22.9
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ES
BERGER Bir. BRER FlEAR Bl BRER
SUHER 2024 2025E 2026E 2027E 2HER 2024 2025E 2026E 2027E
bk g 152,987 154,476 160,015 168,367 A 391,035 405,650 433,650 463,239
M BEENY 29,943 28,684 28,957 31,746 =% 210,352 -216,581  -235718  -250,561
B 7,286 7,558 8,080 8,631 EF 180,683 189,068 197,932 212,677
IR 33,410 34,659 37,051 39,579 HEREERA -26,097 27,095 -28,904 -30,855
FEHAR BE 35,228 35,228 35,228 35,228 M4 %R -31,370 -32,942 -34,891 -37,240
Hit 47,120 48,347 50,698 53,183 FRBLRIAIE 123,216 129,032 134,138 144,583
E[ 5L 211,993 210,802 209,491 208,050 FRiSH 29,749 -19,596 -21,063 -23,047
& & %= 45,680 44,489 43,178 41,737 HES 103,982 108,765 112,877 121,330
KHRR % 91,479 91,479 91,479 91,479 FAEPS (¥Ex) 6.75 7.25 7.78 8.66
it 74,834 74,834 74,834 74,834
#BERH 364,980 365278 369,506 376,417
mahti R 176,392 176,857 182,793 189,051
FEHARE R 10,912 10,912 10,912 10,912
B AR 68,960 71,537 76,475 81,693
Hit 96,520 94,408 95,406 96,445
ERBhta R 131,638 131,638 131,638 131,638
KHAE TR 85,750 85,750 85,750 85,750
Hits 45,888 45,888 45,888 45,888 FEMSZHE
ey 308,030 308,495 314,431 320,689 SHEE 2024 2025E 2026E 2027E
Eilp 83,276 93,416 104,265 115,857 73 Sk
B -19,154 -29,461 42,018 -52,957 Bl 2R 2.0% 3.7% 6.9% 6.8%
BRFEREEM 56,950 56,783 55,074 55,728 IR F K E 7.2% 4.6% 3.8% 7.5%
ARRRE AT 364,980 365,278 369,506 376,417 2FEESH
EFE 46.2% 46.6% 45.6% 45.9%
VIR FIR 26.6% 26.8% 26.0% 26.2%
ROE 182.6% 191.5% 205.0% 217.7%
BEEED
BERRE 84.4% 84.5% 85.1% 85.2%
LR 0.9 0.9 0.9 0.9

NERER s, BERER  EEES

S ER 2024 2025E 2026E 2027E BEEER 1.07 1.11 1.17 1.23

FRFt R 123,216 129,032 134,138 144,583 SRR (X1

IR A0S 11,445 13,104 14,414 15,856 AEERKE 6.75 7.25 7.78 8.66

FETRIRE TR 118,254 130,608 136,902 147,553 BREENS 7.67 8.71 9.44 10.53

RIS 2,935 -11,913 -13,104 14,414 fHEEEE ()

FUSEo o 121,983 119,954  -123,524  -130,351 PE 29.4 27.4 25.5 22.9

e | -794 -1,259 274 2,788 PB 53.7 52.5 52.3 49.9

HHERIE: wind, MGESHEFS &R

I BREENIRBEMRAEEITE
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BORKERIE. HLeh: JPIRETH LUPIR 300 455 s AFRINEERNLENER, RELTDARLEZRNERNEAT
AR LFAIHLE 50 SRR ke WEMEY, SEREEE, JERITEA T BRNEETE
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SRS

RAREHBEREE N BITESIRE XS . BRAIER www.xyzq.com.cn R 325 BT 2 N E 5B B RHR X B A RIH AR IER .

BXRMENEREHXRNNE
MIEEPMESBRARR/EEAXRRARNETET_NARSREELEABRLAR. EETERAEAEE (TR EABRAE. IWFEH
ZREFRARAR. IWrmEAREAGRAR. LWARSEABRAR. FN(EX)/EREHRBARAR. HERFAEEAGRAR. f#
ZF IR ARERAGRAT. FEKEES (EiR) FERERAE. Ml (M) RAEAERAT. EXZIREBRERARMBERLTE. K
HHBEERABEAGRRELR REZEAERLREDBRAR, TAHEAMBIEREARBERAT. BMNRHXAT IR ELREAS
RAR] IIHENFERMEARBRBERLAR ., FEARBTLRARAR. ENTRBLZREAGRAR. ERMREMFIEFREABRLAE. Rl
MERER)EABRIELR. BNEERBZEABRAR. ZKERLZRARAR. MNIRMEERARBELRARAE. SEFRAR. &
FEEERES, UEEREFEEERAR. BEAEHNEREAGRAR. ELERAREARMBERLR. ELERIFE(EE)ARAAF.
HERALERARAF, BLUTSARRKBAEAGRLAR. REERSHEAFUALXERERLF, FLEHRH S ZRERAFRAR. W
= ERBERABRAR. AFREPEMBERERAR. RNTRARKRBAEAGRAR. FRFREHARLE. ZETEERAFESERRLF.
ZEMRBERRAEAFGRLF, EEHWHEXBHALIKZERAF., TR TEELZREAGRAR,. BEANMEERATEERAARSE
ERR. BEANMKFZERABRAR. ENTEEXEAR~REBLERRAR. I EMITREAARAR. BIERARAR. SME
IR BEEAFRATR. SMEFEAFLZXAL(ER)ERAT. EETHETETEEEABRAT. SRILFEREABRIELT. S8HFE
MNERBRERAFRAR. SBRMNBHEARIKEARAR. BNEEREEABRAR, EREARBAREAGRAR. EXHA)IWHERR
BERA)ARAR, BITHBFERALERAR, BEEFITERRAEREAGRAR. LRRT. MERHEAFE~EEREFTRAF.
AR ELRIRZEAGRAR. IS ERAMBIEREARBERLE. FL2mHTRRIRBEAGRAR. ERHEHEREFEABRL
A\ R (HRR) ERERAR. WHRAFRALERAFGRAR. BRMNTHTREIRELZREAGRAR. IHZELAEABRAT . WKL
RAFALZXZW EZREFAFRAT. EMZATERNBBIRATE. B EH (FEHRD) BRLAF. WHREREEABRAT. BEIRRKIERERAFE.
BN BEREARAR., MEHMNIRBEABRAF, ERTIRFEREAFRLF, HELHRERBFRIELR. BMNEPRLE
BRAF). LITESHEARTLEBRAR. XEHEFELATERRAT. REGEMRRNERHBBMATR. RESIRRRBABMAT. Bk
KEFTREBRAR. HIIEEEMFERERAR. REWRIUEZRARAR. HERITRHERLQF, HLEmMFHEREABRIELR. &
MHRFEFRAERABRAT ., ERNKRBEBREABRAT. EXRZRFMFIBREARNBBERAT . ERFHIURFELATRAT. #
EHMXRAEABRAR. #LEE (BVD) BRAF. MMERXBRLARERFAEAFRLF. AETERIWALBERERAR . =KERLR
BRRA) IHZELAEARRLE, BLUEEEABRAR, BLAEERRBEEAGRAR. REDTLARIREEAFRLE, FRHAERXH
MR ZIRBBRAR. FEEHMBEHECERERAR. ANTETRELAREABGRAR, LEAEIRFIZRERAGRAR. ELHERE
REFAARAF, BNHHBELREDBRAR, WARLALEAREARAF. RBREAULELARRZEREAGRLE, TEHTIHEREDS
RAR. EMNTEMXESIEREAGRAR. BHHHAEREAGRAR. WHRAKEFLRERAGRAR. WEPRERABHERAE. @&
X BEEREABRAR. HEAXBE (BVD ARAR. PEFFEEERAR. BEESHREFLARAAF. BEESHRE~ IR FEAFR
AR RBRBRAEABRAR. EMNTEEXEFALKRBZEIRAT, @ETEER~EERARABRAR. MMNEFLSHERAGRAR.
AMEFLEBEAITRERABRAR. ENSZELRERAT. BMNBKERAFRAR. EMELLZRERAR. BHLEOSABRAR. EK
TEmERITREFAERAR. INZEHMBEHEACERERAR. BFRIT. BEEFRFEREAGRLAR. FEsHEREAGRAR. FH
ERKFEREABRAR, ENEFHRERESTEEAARAR., MWIEHEERELAREARRLF. HIEERAEKREEABRAR.
ARERR (#RF) BRAR. FEMHHALEABRAR. XD RERIT. FOAMRZBMREAAGRAR . BEVEMBEBRARATE.
mEmLEEERERAR. BMNEHRFEREAGRIELR. MILEMFEREAERIELR. BAFRIEREABGRAR. FERTHL
REFABRRF, IHTFHEERRLARERAR. EXRZBMFBARERARBARQE. IHRIT. THEEZWHRAR. WEERREARR
AR, EEEAEITEERAEREAGRAR. FRELEREAARAR. MBS ESLIEREAARAR. MEEmEBIEREAGRLE.
FEFEXEB)ERERQR, ERMRMBEREAGRAR, BHLARKFEABRAR. FMNHHTHLRIZRERAGRAR. ERRIT. &
EHRTmEAFEEEABRAR. BEETMXAUEEZERAGRAR. ERHERmUEEEABRAR. PEEEREEREABGRAR. 1L
L3R1T. FEEAEFABRAA. THHRE~LEABRAR. RETEEEABRIELQF. BR (FE) ARLA. FEamh Wk EEH
BRRF). BE&EERBV)ERAR. EXRFAVNBHHREALERAR. WESERER. EEERMALREAFRLF. RMMEOEAR
PR 22 & « Fujian Zhanglong Group Co., Ltd. . Jiaozuo State-owned Capital Operation (Holding) Group Co., Ltd. . LinyiCityDevelopment
InternationalCo.,Limited. LINYI CITY DEVELOPMENT GROUP CO., LTD. Shandong Gold Group Co., Ltd.. Chengdu-Chongging Bond Insurance
Co., Ltd.. SDG Finance Limited. Chengdu Tianfu Dagang Group Co., Ltd.. Chengdu Economic Development Industrial Investment Group Co.,
Ltd.. China Great Wall International Holdings VI Limited. China Great Wall AMC (International) Holdings Company Limited. Knowledge City
(Guangzhou) Investment Group Co., Ltd.. Chongging San Xia Financing Guarantee Group Co., Ltd.. Chengdu Xingjin Construction Investment
Group Co., Ltd., Guixi Jingkai Holding Development Group Co., Ltd.. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Wu
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xing Industry Investment Hu sheng Company Limited . Jiangsu Zenergy Battery Technologies Group Co., Ltd. . Zhangzhou Transportation
Development Group Co., Ltd.. Chongging Xingnong Financing Guarantee Group Co., Ltd\ Liangshan Development (Holdings) Group Co., Ltd.\
TENGZHOU XINHUA INVESTMENT GROUP CO., LTD. . SAN SHUI INTERNATIONAL DEVELOPMENT CO., LTD \ Huzhou Wuxing
State-Owned Capital Investment Development Co., Ltd.. Moon King Limited. YUEXIU REIT. Yuexiu REIT Asset Management Limited. FUJIAN
JINSHANG HOLDING GROUP CO., LTD. ( FUJIAN JINSHANG HOLDING GROUP ). Tangshan Holding Development Group Co., LTD \
Tangshan International Investment (Hong Kong) Co., Ltd\ Huai'an Development Holdings Co Ltd. XIANGYU INVESTMENT (BVI) CO., LTD..
FOSHAN GAOMING CONSTRUCTION INVESTMENT GROUP CO., LTD., Baoding National Hi-tech Industry Development Zone Development
Co Ltd. Dujiangyan Urban and Rural Construction Group Co., Ltd.. Henan Airport Investment Group Co., Ltd.. Henan Zhongyu Financing
Guarantee Co., LTD. QUANZHOU NANY| INVESTMENT GROUP CO., LTD.. Jiyuan city Jikang technology Co., LTD. Lanxi State-owned Capital
Operation Co., Ltd, LANXI TRANSPORTATION CONSTRUCTION INVESTMENT GROUP CO., LTD. Qingdao Jimo District Urban Development
Investment Co., Ltd.. ZHUZHOU CITY CONSTRUCTION DEVELOPMENT GROUP CO., LTD.. FUJIAN SHISHI STATE-OWNED CAPITAL
OPERATION GROUP CO., LTD.. FUJIAN MANGROVE INVESTMENT GROUP CO., LTD., ZHANGZHOU LONGHAI STATE-OWNED ASSETS
INVESTMENT AND OPERATION CO., LTD.. ZHEJIANG CHANGXING FINANCIAL HOLDINGS GROUP CO., LTD.. BINJIANG GUOTOU
LIMITED. TAIZHOU GANGCHENG INVESTMENT GROUP CO., LTD.. Yangzhou Economic Development Zone Co., Ltd.. Zibo City Asset
Operation Group Co., Ltd.. Qingdao North Shore Holding Group Co., Ltd.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD.
QINGDAO JIAOZHOU URBAN DEVELOPMENT AND INVESTMENT CO., LTD. .\ CHONGQING HECHUAN CITY CONSTRUCTION
INVESTMENT (GROUP) CO., LTD.. BANK OF BEIJING. XIANGTAN ZHENXIANG STATE-OWNED ASSETS MANAGEMENT INVESTMENT
CO., LTD.,HUBEI UNITED DEVELOPMENT INVESTMENT GROUP CO., LTD., Shengzhou Urban Construction Investment Development Group
Co., Ltd.. LISHUI ECONOMIC AND TECHNOLOGICAL DEVELOPMENT ZONE INDUSTRIAL DEVELOPMENT GROUP CO., LTD.. Impression
Dahongpao Co., Ltd.. NANYANG URBAN INVESTMENT HOLDINGS CO., LTD.. SCIENCE CITY (GUANGZHOU) FINANCIAL LEASING CO.,
LTD.. SCIENCE CITY (GUANGZHOU) INVESTMENT GROUP CO., LTD.. Jiangmen High-tech Industrial Park Co., Ltd.. Anhui Conch Material
Technology Co., Ltd.. ANHUI CONCH CEMENT COMPANY LIMITED. BrainAurora Medical Technology Limited. SICHUAN JINYU FINANCING
GUARANTEE CO., LTD.. TIANCHANG AGRICULTURAL DEVELOPMENT CO., LTD.. Huishang Bank Corporation Limited. Hubei Financing
Guarantee Group Co., Ltd.. Fuzhou Digital Economy Investment Group Co., Ltd. Chongging Xingnong Financing Guarantee Group Co., Ltd..
Chongging Sanxia Financing Guarantee Group Corporation. Chongging Fengdu Cultural And Tourism Group Co., Ltd.. Zhejiang DES (BVI) Co.,
Ltd, Hangzhou Fuyang Transportation Development Investment Group Co., Ltd.. SAN Shui International Development Co Ltd (BVI) . Jiangsu
Jiangyan Economic Development Group Co., LTD. Huaiyuan County New Urbanization Construction Co. Ltd. ANHUI XIHU INVESTMENT
HOLDING GROUP CO., LTD.. Huaibei City Construction Investment Holding Group Company Limited . Quzhou Qutong Transportation
Investment Development Co., Ltd.. Chengdu Wuhou Industrial Development Investment Management Group Co., Ltd.. Wenzhou Lucheng
District State-owned Holding Group Co., Ltd.. Shandong Mingshui Guokai Development Group Co., Ltd. Mixin International Trading Co., Limited.
ZHONGYUAN DAYU INTERNATIONAL (BVI) CO., LTD.. ZHONGYUAN ASSET MANAGEMENT CO., LTD. Yichang High-tech Investment
Development Co., Ltd.. Chengdu Transportation Investment Group Co., Ltd.. Binzhou Bincheng Economic Development Investment Company
Limited. Fuging State-owned Assets Operation Investment Group Co., Ltd.\ Huaiyuan County New Urbanization ConstructionCo.Ltd\ HUISHANG
BANK. JUNFENG INTERNATIONAL CO., LTD\ YANTAI GUOFENG INVESTMENT HOLDINGS GROUP CO., LTD. JINAN HI-TECH HOLDING
GROUP CO., LTD..\ Luoyang Guosheng Investment Holding Group Co., Ltd.. CHINA MINSHENG BANKING, CHANGDE CAIXIN FINANCING
GUARANTEE CO., LTD.. HUNAN RUIXIN INDUSTRIAL OPERATION MANAGEMENT CO., LTD.. Ganzhou Urban Investment Holding Group
Co., Ltd.. BANK OF JIANGSU. Fujian Jinjiang Construction Investment Holding Group Co., Ltd.. Miluo River Holding Group Limited. China Cinda
2020 | Management Ltd. BANK OF NANJING. Zibo City Asset Operation Group Co., Ltd. Zhongyuan Zhicheng Co., Ltd.. Zhongyuan Yuzi
Investment Holding Group Co., Ltd. . BANKOFJIUJIANG . JINAN SHIZHONG FINANCE INVESTMENT GROUP CO., LTD . ZHENGJIN
FINANCIAL INTERNATIONAL (BVI) CO., LIMITED. Shenghai Investment Co.,Limited\ Coastal Emerald Limited. Shandong Hi-Speed Group Co.,
Ltd.. QINGDAO MILITARY-CIVILIAN INTEGRATION DEVELOPMENT GROUP CO., LTD. B & RITI X F.

ERAAEHRREH MR TR EERR

HAGESRMARARZPEIESHEBEEEZRQNE, CRSIESRITEMISTR.

, KRR SEREABRBAREMAEAZF. *RETHES. B
REHREEFSE, THRABEFEZNHNTIEMBEEREY, HHEBTERRFDREF BITRERERNRE, EMERXNSFIERRER
HEESBEFRERRNPEAROLKEIATY, EUAXAREHHBES T ERIREAMEERTENR R, —TIHAURLBEEF LT
HWARSTERAERE. ZFER. BERAREZERIRMARSARHEERZEN, WHSKAURFEFR, EEMIHMEESTABEIHER AR
AEE. BRNSNARETHESMENEITIOIME, FREREESENRERRN. MSRATEERR, LERNMZER. &l UH. &
WELFESEAETRNEL. SKIEIEERAREMERN—ER, FRRR/BEXKARDTRBEAEERE.

FREFBERERIBERAARATEY, BEXALRMRELERESTEY, U TNRIEMESNEENEUISREEMEE. KXARFF
fE AR S FTEL & BT R BV (T B e BRI R 3 5 4B SR B EL A AR TR SR AR B AR R B3 4E

FRERHAZER BERRENRRRALR TR OAIRES BRIFIET, KIREFFEFIESFSUIERHNNE, MERRBZVATARE, &
ERITRAE R HENRMKE; EFRNY, AQRTLXHSAREMEERN. ERMENRN—BHRE; AORAMRIEARERSESREE
RIS, BN, AARANARSGAEETENLHEHNER THHEN, REENYSBITXIENNEHNHIEN.

BRIEZITULAR, AREFEASIAPRTUSMERERRIERN. SERWSRIATFFRIERDBEERETAR. BONFREETRIE, EFT
FRHERSFUSEH. SR EOERTN T RERETHNNRE. RN ENTES EEM AT UNEE R,

AARIRHEAR, ZHARUREME WAL ARSKIBEFARREMRE. RARENAFAEMOLSPELREAMEERLEYUR—
BTIATHE /R RZ ZN R A ARRERILER R E W EIRE I EREE R TERN XS . AR~ EIE]. BERIIUARE MR EL S
ERITTRTBEINSL M S AR P B R BSE I A — BN FIRE

FAREFEHIREELE FRAEARELE, £, AHHRERLREMEALWESRBERLBDEE XK FRARFER SHRERSCE
ML ATBEAAES R B R AR ZHI TRSEEICENNEMHE . ERZEMGEERENARIER, SFETRTEEREEAR (1934
FEE (EFRZH) % 15a-6 ZHIEX AKX [ ETEXENDIREE | BN .

FARERZFBIES EREEFMESARAR(FEHEE ST RES : AYES2S) THERM. BENRBAEABEM AT RIREHEIME
EERAMNIERESERARMNEEZZNR. AREEEMFEFBIESERBNMBRESERETREETNERLERSE.

FREMAIARARIE. ARBEMKRERE—INF. REZEPAER, BUNARETHAEMHEMBIIBRERAT. REAQFEE
EPERN, ARSNEFMBIHAFFUERSRENEEARANEN, SOHHESR, RBERDLREMEMA, HUEMRIEELTMRH
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