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[Table_Summary] l !"#$%&'()*+ 2024,-. 2025/01-23 
45 2024,6789:; 18.2<=>?@AB 25.7%C67DEFG
HI 3.0<=>?@AB 19.2%C67JKDEFGH 2.4<=>?@
AB 40.4%L458:.FGHMNAB>OPDQR%1S45TU
VWXYZ[>\]]^W_`abcdeAC2S2024,45:fg
hij?@kl>mnopKqrstulvL 
45 2025/01-6789:; 3.7<=>?@AB 1.2%>w@kl
35.7%C67DEFGH 0.5<=>?@kl 18.2%>w@kl 51.9%C
67JKDEFGH 0.4<=>?@kl 19.9%>w@kl 47.3%L4
5DEFGHxy,?pz{>OP|45}M~*�->23p�

~*�;� 4577.4�=>?@AB 53.6%L 
l \]��TU��>e�\]�a�G��� 

2024,>45����.�����9��7��>��678: 1.2
<=/0.7<=>8:�@� 6.6%/4.0%C�G���� 29.2%/28.7%>
?@AB 3.5 pct/6.2 pctL1S���� ¡%45&v� AB568X|
¢£AB569X|¢\]¤¥¦d>AB569X|¢§¨;©-��ª�]
«¬­C2S����� ¡%45&e������\]®d>“)¯
°±+” ¡§²³´R Realme£µ�£¶·¸¹]«º»�¼½¾L 

l ¿ÀMÁÂÃÄ>¨Å�Æ AIXABÇ 
45È)¯É±Ê ¡ËÌ CPU+DSP+NPUº¹ÍÎ�>ÏÐÑÒ^
ÓÔ AIÕÖº×ÌV*>ØÙ;Ú�ÛÌ AIMÁÂL2024,>45“)
¯É±”BT896X|¢ ¡§ÜÌRÝ-Þbºß-àà AIÃá¾âã
º��ÑäCBT895X ¡§åæçèéMaaSÃÄ67êÙ>ØëÌ
­�ìíîïðMÁÂºñ£ò"óôèõLö÷>45øTUÞù�

Æ AIúûºüý>ÞbX0±þT AIÿ�º TWS½¾\]>!"W
_ AIÑä£AI�#¸$�%&L 

l �'() 
*+,-45 2025-2027,DEFGH��� 3.76/4.80/6.14<=>ê
@./,pº 2025-2026,ºGH 3.81/4.85<=01k2Lê× PE
� 30.03/23.50/18.37x>3T“AT”$4L 

l �5�6 
k789:.,p�5>;\ù<:.,p�5>X9�V_:.,p

�5¸L 
 
 
 
 
 
[Table_Profit] 

 [Table_StockNameRptType] !"#$%688332& 
45#$ 

 

 

[Table_Rank] &'()%*+,-+. 
!"#$%2025-05-20 

 

[Table_BaseData] 56789: 93.79 
; 12<=>?/>@89: 165.88/44.02 
ABC8DEB: 120 
FGBC8DEB: 44 
FGBHI8%: 36.67 
AJK8L9: 112.8 
FGJK8L9: 41.29 
   
45=>å?@ 300AB@x 

 
   
[Table_Author] �CD%EFG 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
�CD%H=I 
&'()*%S0010524070001 
+,%liyc@hazq.com 
J

J

KL23J

-. /012%3456 789:;<=
> ? @ A > B C D E $ FG

3H34--HIG

   

  
[Table_CompanyReport] 
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[Table_CompanyRptType1] 
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l NPO�PQ   RS:Ý�= 
JKLMNO 2024A 2025E 2026E 2027E 
7'8P 1819  2289  2812  3393  
8PQRS%T 25.7% 25.9% 22.8% 20.7% 
UVWXYZ[\ 300  376  480  614  
Z[\QRS%T 19.2% 25.2% 27.8% 27.9% 
][^S%T 22.9% 23.1% 24.2% 25.5% 
ROES%T 7.5% 8.6% 9.9% 11.2% 
_`8aSbT 2.50  3.12  3.99  5.11  
P/E 52.20  30.03  23.50  18.37  
P/B 3.93  2.58  2.33  2.07  
EV/EBITDA 62.93  26.16  19.78  14.75  
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[Table_CompanyRptType1] 
 

&'()M688332S 
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 !"#$%&'() 
[Table_Finace] MVWXY Z  Z  [\:DE9  ]^Y  Z  [\:DE9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( 4336G 4c63G I-IdG Id-cG  )*+, -d-eGG 33deGG 3d-3GG 66e6GG
-. -d4fG 3HffG 36eeG 3d46G  )*/0 -4H3GG -fcHGG 3-63GG 3I3eGG
1+23 c-G fcG eIG --4G  )*4.567 dGG -HGG -6GG -IGG
891+3 -G 3G 3G 6G  :;<= eGG -HGG --GG -4GG
>?23 -3G -IG -fG 3HG  @A<= 64GG 46GG I-GG IdGG
BC c-3G f66G dddG -HI4G  DE<= g44GG g4HGG g4fGG gIcGG
89%&'( -ceHG -f3dG -fIcG -fd3G  '(FGHI g44GG g--GG g-HGG geGG
J%&'( 6-cG 6HeG 6HdG 6-3G  KLMGN&+O 6HGG 33GG --GG eGG
PQR' I-G 4HG 6HG 3-G  R'S+O 3cGG 63GG 4HGG 4dGG
TU'( cG cG cG cG  )*VW 6-HGG 6ddGG 4efGG c64GG
XY'( -HG -cG 3fG 46G  )*Z+, HGG -GG -GG 3GG
89J%&'( 3IHG 34dG 34cG 344G  )*Z[\ HGG -GG -GG -GG
'(]" 4I6eG 4e4-G I4ccG c-3eG  VW]^ 6-HGG 6deGG 4efGG c6IGG
%&_` I3eG IIIG cHHG c4dG  ab4 -HGG -6GG -fGG 3-GG
cQd3 6H6G 6HcG 6HeG 6-3G  SVW 6HHGG 6fcGG 4dHGG c-4GG
1?23 -63G -4fG -fdG 3--G  efghHO HGG HGG HGG HGG
89%&_` e4G -H6G --4G -3cG  ijkKlSVW 6HHGG 6fcGG 4dHGG c-4GG
J%&_` fG fG fG dG  EBITDA 33cGG 6ccGG 4cdGG IefGG
PQd3 HG HG HG HG  EPSmno 3.IHGG 6.-3GG 6.eeGG I.--GG
89J%&_` fG fG fG dG   p  p  p  p  
_`q" I6cG Ic3G cHfG cIcG  rsDEtu p  p  p  p  

efghvO -3G -3G -3G -6G  !"#$ 2024A 2025E 2026E 2027E 
g0 -3HG -3HG -3HG -3HG  /Pwx p  p  p  p  

'0Ky 3de3G 3de3G 3de3G 3de3G  )*+, 3I.fhG 3I.ehG 33.dhG 3H.fhG
zB+O efdG -6I4G -d64G 344eG  )*VW 36.6hG 3I.HhG 3f.ehG 3f.fhG
ijkKlghvO 6eeHG 46ccG 4d4cG I4c-G  ij{kKlSVW -e.3hG 3I.3hG 3f.dhG 3f.ehG
_`|ghvO 4I6eG 4e4-G I4ccG c-3eG  }Vwx G G G G
 p  p  p  p   ~Vum%o 33.ehG 36.-hG 34.3hG 3I.IhG
-.%�� p  p  p  [\:DE9p   SVum%o -c.IhG -c.4hG -f.-hG -d.-hG
!"#$ 2024A 2025E 2026E 2027E  ROEm%o f.IhG d.chG e.ehG --.3hG
�)�&-.% 43dGG 34HGG 66HGG 44dGG  ROICm%o 4.fhG f.-hG d.6hG e.chG
SVW 6HHGG 6fcGG 4dHGG c-4GG  �`wx G G G G
���: -cGG -fGG -dGG -dGG  '(_`um%o --.dhG --.4hG --.-hG -H.fhG
DE<= g66GG -IGG -cGG -cGG  S_`tum%o -6.4hG -3.dhG -3.IhG -3.HhG
R'HI g3cGG g63GG g4HGG g4dGG  %&tu f.eeGG d.6IGG d.cHGG d.edGG
)�'.N& -cIGG g-34GG g-43GG g-IHGG  �&tu c.c-GG c.dHGG c.eHGG f.-4GG
89�)-.% -4HGG 4ddGG c3HGG fc3GG  )�wx G G G G
R'�&-.% g--3dGG 3GG 4GG dGG  ]'(��u H.6eGG H.4dGG H.I4GG H.IeGG
'0[\ g-cGG g3-GG g3cGG g6HGG  1+23��u 63.cHGG 66.I-GG 63.ffGG 63.4cGG
PQR' gd-4GG g-HGG g-HGG g-HGG  1?23��u -H.4eGG -3.c4GG -6.-4GG -6.H3GG
89R'-.% g3edGG 63GG 4HGG 4dGG  �g��mno G G G G
�'�&-.% gcHeGG g-3GG g-3GG g-3GG  �g+O 3.IHGG 6.-3GG 6.eeGG I.--GG
cQd3 g4edGG 6GG 6GG 6GG  �g�)-.%m��o 6.IcGG 3.HHGG 3.fIGG 6.f6GG
PQd3 HGG HGG HGG HGG  �gS'( 66.-fGG 6c.3eGG 4H.3dGG 4I.6eGG
��g�7 HGG HGG HGG HGG  �Gtu G G G G
'0Ky�7 3cGG HGG HGG HGG  P/E I3.3HGG 6H.H6GG 36.IHGG -d.6fGG
89�'-.% g-6dGG g-IGG g-IGG g-IGG  P/B 6.e6GG 3.IdGG 3.66GG 3.HfGG
-.S�7^ g-6HeGG 36HGG 633GG 444GG  EV/EBITDA c3.e6GG 3c.-cGG -e.fdGG -4.fIGG
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[Table_Reputation] /012345678 
EFGMT9UVW%S0010523060001S%XYMZ[\Z]^>_`MZabZ]^>c&'úMZde|
Z^L8 ,fè�~qg>hij*'[dk~lm>TMT nnB>�'q\j\Copqa�'q\j\L
r9~lsÎtO��Cu|vw>xBfèyz�'¾{�Cê@>|}~���dkr9~l�ÀL 
H=IMT9UVW%S0010524070001S%��oMZ�-tabZo'>��MZ���CtabZ]^L2022
,};cµU�~l1>N#��MEMSt��â£AI ¡£±�.����£�mu��¸á�L 
9":; 
�CD�� 
o23���CD�0&�U�9����ºU��' ¡T9'>>¢£¤ºT9¥-£¦9§¨º~lèÖ>

ÛÌ¿Ö¿©ºeª>«¬£¬­ýb�o23>o231ËÌº��teª®÷¯Z[4Veª>oãê°±

eªº²³s´µ¶s:·i¸¹U>º:¹U1ð»ºeªt():�*¼i¸½¾L23&ºeªt¿ÀÁ

ìÂÃLoãÄÅ:Æå£7Ç:å£ö÷ºø:�Qo23&º�uÞÈ¿À´­#ÉÊÙ´ËÙ:i¸Ì¼

ºiÍ>�C�Î:Ïi¸/Éèº�¿´ÐÑ>Ò.��L 
Ó��� 
cµU�ÔÕ0Ö45q&�U�×Ø[\Ùm�Ú²>§��U��' ¡9�'>Lo23ÛcµU�ÔÕ

0Ö45Ç&cãÜ�t�M:ðÝ_`£Þß£ÄàS�ìLo23&ºeª®÷áR¿©âã>cµU�~

l1�9²³£Øä>åê°±eªº²³s.µ¶s®:·i¸¹ULÇi¸æçk>o23&ºeª´�è

º¿À®:�vêi¸ãº�'()LÇi¸æçk>o45£o45m�´éLê¾�:ëì�'é0íîG>

:å�'é�ï�':u>º:êi¸ãQÛÌo23&ºi¸�ð1ñnºi¸tò~i¸�iL�'é�ó

ô¿>õ�.·bºi¸�'ôöåo45£o45m�´éLê¾��LLcµU�.õ1÷Lê¾�Ø��

T023&�fº451*rºU�øùrùú>ûØ��°±45�ì�'ürý�´õþý�L 
o23ÁëÒí¬­�ÿ>öqcµU�~l1V}�!>o~l23ºi¸"�®:#¢i¸è¼$Ài¸Ì

¼º%&£'©"´'$]>´()�**i¸õþã>´¢i¸+,o45-!ºõþè¼ÛÌL./ñÌ´

0´o1�ð>�óê2cµU�~l1øî#3Ø>ø8ô�b4�cµU�~l1>5:#êo1ùr06

7¿ºñÌt8�L.öqo45�!>9¯0´´é0*o23>1ñ¦º0:;<.Ö=�iÛ9¯0´´

0*éë>Lo45ø¹?@lõÖ=�iº!GL 
  
[Table_RankIntroduction] &'()<; 
¢o23*+AB¦ 6CD�>U�M´r9P�SKêR?pKLU�Z[±�sP�ºEFNÀ�q²> 
AÔ¢?@ 300P��q²CXÉáZ[¢ÉávPMGê�)0HQºS´Éá·ZP�MGê·Z0HQºS
�q²C_`Z[¢I¼P��q²CJ�Z[¢KL��P�´QM 500P��q²LíN.k% 
r9$4u| 
AT—ö÷ 6 CDº�':u�%OZ[q²P� 5%¢y; 
&s—ö÷ 6 CDº�':u�åZ[q²P�º½aN-KP-5%Q 5%; 
zT—ö÷ 6 CDº�':u�ü;Z[q²P� 5%¢y; 

45$4u| 
f;—ö÷ 6-12CDº�':u�%OZ[q²P� 15%¢yC 
AT—ö÷ 6-12CDº�':u�%OZ[q²P� 5%Q 15%C 
&s—ö÷ 6-12CDº�':u�åZ[q²P�º½aN-KP-5%Q 5%C 
zT—ö÷ 6-12CDº�':u�ü;Z[q²P� 5%QC 
Rb—ö÷ 6-12CDº�':u�ü;Z[q²P� 15%¢yC 
�$4—Q�ÖîSóPº'T>´é45}U�Ö,À�<ºNM:³ís!">´éõþ7Q>nÛ�

Ö*b�³º�'$4L 
  


