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A FE] 2025H1 SEHLE IR N 36.7112 78 (YOY+51.17%) , JHERS
FiE 5.20 1276 (YOY+0.25%) , 54 %74 14.16% (YOY-7.19pct) ;
AT] 2025Q2 SEHLE UL N 23.16 1278 (YOY+58.05% ) , JHEE%
i 3.43427C (YOY+1.73%) , {§+H] Z4 14.83% (YOY-8.21pct) .
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2) BNFHBEREHBRBE L LI 0.11 1278 (YOY-14.53%) ,
S 0.30%, TEA Pro &AM TITAN Z45\ VR E5tAENLE
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4) HABNYS . SN 0.37 14780 (YOY+76.55%) , 15t 1.01%.

540 61 & (688775. SH)

WP L EAN
OEXR

mawangjie@csc.com.cn
SAC %#*5:51440521070002

EHR
Ivyuru@csc.com.cn
SAC %i5:51440524070012

RATHBA: 2025409 H 17 H
METBAY: 31813 7%

FEHE

BRMIRE/ENHIARE (%)
141H 3MH 12 1A
73.89/67.77 79.73/65.97 /

12 HEmmiEn o) 352.00/162.38
SUEA (T3 40,100.00
s A g O 3,050.16
AE (27 1,275.70
WA THE (276 97.03
i3 AR (J9) 434.82
FERAR

JEHER BRI 2% B A IR A W 26.88%

et = I

142%

92%
2% r
A o — 1 L

-8%

2025/6/11 2025/7/11 2025/8/11 2025/9/
— HablH ERTIEE 4
HISR BT TR &

UF @R me] . TEGER
2025-05-18 7%, icakihA——Insta360 4 &izs)
FAML 2 T A 2

AR S BT B A PR A FE R NI E (DO B, AEEEE. W1, 68 R, mlairisfims T,
AR IRl e R @2 (EBR) B AR A RIERBIRAt RN % 5506 1 3 15 32 ) R S 53 2N B



PSS
. CHINA SECURITIES

A B A A R

I, 3K meEEmIMNEERR, SRENFiRFREE

D BATE: LI 10041270 (YOY+77.54%) , (L 27.34%.
2) £EMH: LI 8561470 (YOY+55.22%) , i [t 23.33%.
3) BRI SR 7.65 4470 (YOY+31.19%) , Lk 20.85%.
4) HEMH: SN 2801470 (YOY+51.88%) , itk 7.63%.

5) HAMHH: LI 7.28147C (YOY+39.39%) , 5tk 19.84%.
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SZ7E G AR AL AZ O B IR AN ZE R R IR, A W BRI KA BT R BE, 2025H1 BRI F N 51.22%( YOY-2.22pct),
Hrp Q2 BFI A 50.21% (YOY-2.55pct) » 4377 iR , 2025H1 ¥ 9 0 %4 G2 1% 3L % N 49.87% (YOY-2.49% ),
TR BEse R 4 N 62.08% (YOY+0.80pct) , Bift K HoAth 4 59.09% (YOY+0.03pct) , HAthlk 55~ 64.32%
(YOY+0.56pct) o 20 XIBRE, HE KR A 49.09% (YOY-0.91pct) , 3£ A 53.68% (YOY-3.27pct) , R
9 51.96% (YOY-2.05pct) , HiEhiNy 48.72% (YOY-1.88pct) , HiAthii[X Ay 64.32% (YOY+0.56pct) .
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2025H1 JH1R] 2% 2 [F] ELIR Tt 6.48pct, B ER/4E B W /0 5% 9% A 22 43 il [F] B +2.37/+0.03/+3.76/+0.33pct;  2025Q2
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2025H1 #F% Ny 14.16% (YOY-7.19pct) , HH Q2 i FI% 2 14.83% (YOY-8.21pct) , 72w %5 H/= &5 #41
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BRI A Insta360 M85 5 A i GoPro BiA Bk EE —, 1 R K FEAKIRTE, &% m T GoPro.
HOLEE BTSN TF. ZEEHAT Insta360 7 45 AR ML BA R EIE ARLHA . 7= SRRkl B 5i% R
e S EIRE AR S, K gERr e . FRATHIIN 2025-2027 H= 7 &) S8 V- BEvF F1)iE 11.93/18.85/28.63
{276, XFR EPS Ay 2.97/4.70/7.14 75, 4§ A 6 N PE & 106.95/67.69/44.56 1%, HIREiE T “EN” vF 9.

T 950 B B 1E 302 B S T 4 A 7 B




ri ik ¢ ik
. lokedatri

A B A T VA

ER 1: HAURBAES

Ba(y: (27T, % 2022 2023 2024 2025E 2026E 2027E
HEREERRILE 17.04 31.32 47.89 72.83 115.56 174.32
Yoy 5651% 83.73% 5292% 5209% 5868% 5084%
e (Fe) 71.27 138.60 222.96 337.69 512.21 763.52
Yoy 36.08% 94.48% 60.86% 51.46% 51.68% 49.06%
B Ge/8) 2391.45 2259.32 2147.74 2156.65 2256.19 2283.15
Yoy 15.01% -5.53% -4.94% 041% 462% 1.19%
EFE 5045% 55.14% 5142% 50.00% 51.00% 52.00%
BARERRIRES 0.48 0.34 0.24 0.20 0.19 0.21
Yoy -31.12% -28.90% -30.61% -14.91% -3.17% 7.28%
HEE (Fe) 0.16 0.12 0.08 0.06 0.06 0.05
Yoy -38.19% 24.27% -30.89% -24.43% -10.00% -5.00%
i (Ge/8) 30102.92 28265.75 28381.87 31957.16 34381.65 38825.26
Yoy 11.44% -6.10% 041% 12.60% 7.59% 12.92%
EFZE 57.07% 60.55% 56.53% 62.04% 64.24% 67.90%
RN E R E 2.58 4.27 7.18 9.84 13.38 18.06
Yoy 6741% 65.57% 68.33% 37.00% 36.00% 35.00%
EFFE 5563% 61.10% 57.32% 54.00% 55.00% 56.00%
BB mEHE Rt 0.31 0.44 0.44 0.75 1.12 1.46
Yoy 94.91% 41.33% -0.98% 70.00% 50.00% 30.00%
EFE 65.57% 60.11% 50.50% 65.00% 65.00% 65.00%
ZIIA ST 20.41 36.36 55.74 83.61 130.26 194.05
Yoy 53.66% 78.16% 53.29% 50.00% 55.79% 48.97%
=7k 51.49% 5595% 5220% 5063% 51.55% 5249%
BRI 4.07 8.30 9.95 11.93 18.85 28.63
Yoy 53.30% 103.66% 79.91% 19.97% 5801% 51.90%
p-7 k1 79.96% 2281% 17.85% 14.27% 1447% 14.75%
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2023 2024 2025E 2026E 2027E
EIRN (T ) 3,636.39 557413  8,361.33  13,025.75 19,404.90
YoY (%) 78.16 53.29 50.00 55.79 48.97
HAIE(E JI7T) 829.58 994.75  1,192.77 1,884.67 2,862.78
YoY (%) 103.66 19.91 19.91 58.01 51.90
FHZE(%) 55.95 52.20 50.63 51.55 52.49
152 (%) 22.81 17.85 14.27 14.47 14.75
ROE (%) 37.95 31.27 27.27 30.11 31.39
EP S(#E#/7T) 2.07 2.48 2.97 4.70 7.14
P/E(f%) 153.78 128.24 106.95 67.69 44.56
P/B(fi) 58.36 40.10 29.17 20.38 13.99
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