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—— EMS JRZEHRE AIDC (Al FEHER5Z 6)

FRESEEABLTEEFHERERSZISIBKEN. RESmaEHpERIR
libfiidt. HZTRERFISERFILSANERIEDH. AIDC+HZRAFRLSHR.

2B 7 KX EMS, HIEKEENZmHBE NI EREREN + EEESREMINE +
KinfoFiE, WEHIABEEET. FibRSF. FEERER=ISS, 25H1 FEKSD
B 75%. 15%. 9%.

FHAE—: tbird, LLINBEFARGER, BREMGEMERA. KEEBEOHILEE
FEERAZENNSFESHED BRI, EE%, WKBRRXZMER/N, BEMNTIF
FHESEERWRE, SF2ERRENE. X, BEELINBSEAHIRRIS, EXIIrE
FFRIRFIKEHE, NEEHRAERMAEEET. &a, QTR TR (L
BIIRA), EZBIRA 2025-2027 FEWRLGGESAMET 10%.

FHAEZ: BF. SEXUZHAFEZFLIHNS. 1) HEBF: KEREER. 245
RIS HLX 69%, AEREERATIBRIMH R TZB XA, BETEGSLIRE.
BRARGRERMERELGERRE, RENE—HREBRNATERMESE. B8, BE.
BR. BEOFEREOEIMNE. 2) SEEF: ZHBARSEMRAHRERE. 25H1
Bz 124.5125T, FLEE 60.5%., LINBEEFALINHEECESRERER. HaeSi. it
IR A, BHIRRERSREF RS, ENE, thIld SELHeERSE W SYINE 80%,
BEMESRIE 4000 7T, FHEEEFLEHES.

HIE=: bR SKERESHAERGR, HIF AIDC+l=RALLSSEIINE. 1) AIDC:
mERS. BIR. JBE/BERSFRIETHRNS Rack BRIIFS. RIERMHBAINERIER
FeRAtfE Power Shelf, Busbar, FSZHAGEF A 800V HVDC #EE28H; Hi<T iR
BERTR. UQD, NVQD, 7ikE. 2) TIN=RA: 25HT hifikEE, ARIFFRAYEREY)
NBEACSAKMENATERRNTIEZR, BHREFCHEMEENE, AN,

BIRES, BFENER, Tt 2025-2027 [3E&FES B 48.9/67.0/88.9 1Z7T, [
Et+15%/+37%/+33%. A BRAEIEL/NE] 26 & PE /5 26 {8, EISHBRITEEEME. Manlt
XERIFES, HEAFLINEE T 26E Bix 18 % PE, XM BHRH{E 1206 {275, £
172518 55%.
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m#: ARD
BN (B57T)
EIELIBIRER (%)
REEFE (BH7T)
RILLIERE (%)

2023
129,957
21.2%
4,041
117.6%

2024
177,306
36.4%
4,266
5.5%

2025E
194,700
9.8%
4,889
14.6%

2026E
221,783
13.9%
6,701
37.1%

2027E
240,890
8.6%
8,891
32.7%

BRRIEE (TT/RR) 1.79 1.89 217 2.97 3.95

FEFEE (%)

14.7% 13.8% 14.3% 17.6% 20.4%

HRR 19.2 18.2 15.9 11.6 8.7
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BXBE, BFENTR, Fut 2025-2027 F38&F)iE5 5079 48.9/67.0/88.9
127, BE+15%/+37%/+33%, A BRBILLANE] 26 £ PE /9 26 15, ERBRIGEELS
. R INERFES, HIEAFLINBET 26E Bix 18 1% PE, X BirHE
1206 27T, L£17=58) 55%.
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1) iHZEBFIERHEISS: 2025-2027 EVNANS B 357/379/411 (27T, B
+0.2%/+6.2%/+8.3%.

2) HEHEFARIS: 2025-2027 ENWKAS B 1,141/1,248/1,281 1Z7T,
[Etk+8.1%/+9.4%/+2.6%.,

3) #BERISENSS: 2025-2027 BEMKASBIA 284/401/499 {Z7t, [ELE
+38.5%/+41.2%/+24.5%,

4) FRBEGEERIRILSS: 2025-2027 EAKAS B 165/189/218 1Z7T, REL
+5.7%/+15.0%/+15.0%,
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ELITESeRAMERS, EXTLEITBE FRIRFUKIIEE, SEE R ERMaE TS
. e, AEFHAMRETIREER (WENRE), FZBirA 2025-2027 FEWEIE
BEIYAMET 10%, X AEMHIGHE B EVWSEIRNEESEMY.
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B ZRIMROAEM
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1.1 2BRE 7 K EMS, =XKBIKER

BRI REAB EMS, AT 2007 £ 12 B 20 HHEYTHERHBRATDHFTE
BEAER BT TR L. EASBRMCRISRE IR RIRER , (REBEFEERA.
ATEREA, 5G FIIBARIEIA, AEERA, iR, BEEERATSF U HIE
RAZSZOMAE, hEEEPRE—IGRFRTR. 1RIE MMI $iHE, 2024 fFELIVEE
FUFILIKEE 7 X EMS,

AL S FANGIK RS : SHINIMREEZRE + EEESIRMINE + &ish
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g 1500 AR migitERA, i 1500 ARMEEFARRA, #id 800 AFYEREFIER
BA, #BIZ 500 ARIFHFIFFAREBA.
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AFIERBFA PMH (Plastic-Metal Hybrid, ¥BRI5£ERA) $AR3[4% 2013-2016
FHNELBIES, 2017 FiEkEET~ 2.5D/3D E. BEZHIESEHIIB, RIBtL
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G v V(EIEEE) v
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2) EEHBSIENIBAZGEE. KEEE. mREE, RIHSMMINEMEFRTT.
trse F REBNEEE AT EMS, AEFRHNFTEITA. Fmikit k. T
HEIRGAR. HNEEE, YRnRkERF—uiTURS. [{FF. SR RRISFET
RS NESENTEI SN, BRTATHESEAMINE.

RiE (TiEhzaR: Il =-miz) ANeiR, AOINEEFRZEF PR, B
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3) LB FR—NESE EMS, B EIESERN ASHREIREFR. TEERAIH
HFTZBEEMARES. BEHIEEN. CEEENTHRR, IR FRIRIFIIENE
FoimtER, EBERENWES, WSDRAMRRE. BENRMMET, haEBE
EERANEEESHAEF S, BERENZFHEEMmnT RIRFIEIER, Flin
2016-2017 FFIRHEREIRFREF. ANl AloT, 2020-2021 FEFOE, HANEFER
T, 2022 FINFRfERE, 2023 FESHLEAE Al BRS5es. Hl=8A. 3D FIENFRIH##E
.
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ADI, FE¥S{KR (AOS) . EPC, &, TERERL MPS., 9S4k (Navitas) . LFRE
R (onsemi) . Power Integrations, I#F=E3F (Renesas) . 3Z8#&H% (Richtek) . Bif

(ROHM) | BiE. ®MYER

BREX (BizLink) . &IA. 56071 (Flex) . BRBS#HEE (GE Vernova) .

BN RFGE LR
AL ) Lead Wealth (§R#aER) . JERE. EEKES

ABB. {Rifi (Eaton) . BFIEESHIER (GE Vernova) . Heron Power, HiZ&EJR (Hitachi
Energy) . =ZEHl. AERS. A7 fFHeR (Vertiv)

BRKIR: EfFik, BRRIFRR

R OB D RSN

IFEHIEME AIDC SERITHE, £755%0, Lead Wealth FTEEA ODM/OEM
1wz, mAtIWAFRSSE CSP; S/ MEEZEEA. 85 NCP/CSP RER Al BF., EF
FARBES. FFmEEN. BEREINESEEH, ATEERENEIINEDNERESE PR HE,

B UMFRPEIE 2 RS EERESERA 52200 #3113, ISR P78
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BIMNES R, BENMRERMH, WINBEXEENBIEER EREEH 2 PR

1) WSHE/ZREE (BUEPC/RRERE) | IRESHENEIREF ORGSR
NEK EREFPREEWER BANER] & OEM. RIFEBS AWS Google Cloud,
Azure EEAMER . KEEUEPROIZERF OEM SIENEKAYIRIEA.

2) WSHASZE (RLEBEPL) « BRSREHE. WEXARIER. BAN
B /. IDC J‘é%’ﬁ?ﬁ%ﬁﬁ%qﬂ'L‘,\Wi}é\ﬁ%’&fj‘ﬁﬂ%o RFEBSEAMER] ﬁ(AW&

Google Cloud, Azure) .

AfRIEA.

HPC ZFERALHSARARIARE IDCIZERGIFIE

E 23: CILEEEEEMABIEER LR 2 MEdCEXAIERRIZS R

Business Development/Account Manager (Data Center/System Integration)
Cupertino, California, United States
Apply Now

g description is not intended all duties and 1 50 classified.

Management retains the discretion of adding or changing the duties of the position at any time.

About Us

BYD Electronics (BYDE), a key subsidiary of the Fortune Global 500 company BYD, is a global leader in sman
devices, automotive electronics, and data storage solutions. BYD is ized forits i

and advanced facturing. As part of a fast-growing technology team based in Silicon Valley we specialize in
data center solutions, server assembly, and IT infrastructure. With an expanding global footprint, BYDE is
building a dynamic sales force to drive growth and deliver cutting-edge solutions to leading tech and automotive
partners worldwide.

About the Role

We are seeking a driven and experienced Sales & Business Development Manager to join our Silicon Valley team.
This role focuses on driving revenue growth in the data center and system integration sectors, with an emphasis
on enterprise clients, hyperscalers, and OEMs. This is a hybrid role that combines new business development
with strategic account ibilities. The ideal candidate will have a strong technical
understanding of data center hardware or server assembly, a proven track record in B2B sales, and fluency in
English and Mandarin to support international client engagement.

Preferred Qualifications
« - Experience working with hyperscalers such as AWS, Google Cloud, Azure, or large data center operators
and OEMs.
Inderstanding of global supply chain dynamics in 1T hardware and infrastructure.
« - Established professional network within the Silicon Valley technology ecosystem.

Business Development - DATACENTER (LC)
Cupertino, California, United States

Apply Now

The following description is not intended as an exhaustive list of all responsibilifies, duties and skills required of personnel so classified.

[Management retains the discretion of adding or changing the duties of the positbn at any time.
Job Title: Business Development Manager - Liquid Cooling

Business Development

+ Develop and execute strategic sales plans to grow our liquid cooling solutions business across North
America and APAC regions.

« Identify and engage key ers at i izations, h lers, cloud providers, OEMs, and
colocation data centers.
* Manage the full sales cycle, including p ing, client p ions, proposals, contract

and deal closure.

« Collaborate with engineering and product teams to deliver customized liquid cooling solutions that address
customer technical and operational needs.

= Represent the company at industry events, trade shows, and technical forums to strengthen brand
presence and market positioning.

* Provide market intelligence on liquid cooling adoption trends, competitive landscape, and regulatory
considerations to support product development and strategy.

Preferred Qualifications
« Experience working with hyperscalers (AWS, Google Cloud, Azure), HPC customers, or large data center
operators adopting advanced cooling technologies.
+ Knowledge of sustainability initiatives and energy efficiency regulations driving adoption of liquid cooling.
 Established professional network in the Silicon Valley technology ecosystem or within the global data
center infrastructure community.

BRIkRE: BYD USA BRI, BHAREEFAR

Al IRSSERNSRINERZERE

181, SR ERURINFEIENN, AIDC BUERIIETHEEEE AR

i#Ft. AIDC ARINR, SEE. BE. SURMEEARE. REANSEASM NVL32
HUREHE NVL72 4118, BYIEERE 4 BiRS=: (B85 8 3K GPU) BXLANE 18 NMIEE

2 (BT 4 5K GPU)

, GPU (&M 32 FUEKE 72 81, SINFEM Hopper NVL32 (8

£/IRZ 24 NRSZSE ) 40kW BEANZ! Blackwell NVL72 B9 120kW, FiitFBEEFEE7=H Rubin
Oberon NVL 144 HZEIhEFRiH#EIT 200kW, 2027 SEE77H Rubin Ultra Kyber NVL576 #],

DATHERIALHEL 1MW,

E 24: Al RSSERNIRIIRBEZF IR (kW)
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1,000 A
800 A
600 A
400 A
200 +
200 - 120 150
0o m B
2020 2022 2024 2025 2026 2027
Ampere Hopper Blackwell Blackwell Ultra Rubin Rubin Ultra
Oberon Oberon Oberon Kyber

FRlskiE: ZEFiLx (800 VDC Architecture for Next-Generation Al Infrastructure), BB A Z=EIAZR

Al [RS3EEEEIR: mHIZSIEIE 600 {2357T. Al IRSSESEIRIEAE MRS EMEUEF O
KEHE, [BIREIFTRBINARNIEB. 1RIE Valuates Reports RIEHE, EATERERA
REIRIBT, 2024 2Bk Al [RSSEHIRMIZMIES 28.46 {Z3E5T, TR 2031 51
KZ 608.10 {Z3ETT, 2025-2031 FESEIKERIXE] 45.00%,

25: 2K Al IRSS=RRIREHIZIMERN (1Z2%57T)

700 -
608.1

600
500
419.38
400
200 28923
199 47

200 1 137 56
100 | eoas 9487

28.46 l

ol wm M | | | |

2024E 2025E 2026E 2027E 2028E 2029E 2030E 2031E

BREIR: Valuates Reports, Z=H&KeF (2025 FEAMMFENSRAITRENESERIBR (BR
18)), BHARRHT

¢

Al [RS3E8RS . ImHAZSIEIE 200 {Z23€5T. SRAZRINEEERAE 40kw LAE, RE075
NAFETMXSIEERIRS . RLEREERE. Suh. [MIREZME, maFEMMNIIS
WANRIEBUAFER. TrendForce TUERISTE Al ZUEFORIEERIGM 2024 5 14%, KiE
PRFHEE 2025 £F 33%. 2026 FF 40%, FFFARFREUFIFLELMIS. 1RIE Markets and Markets
Tl , £EREEREA ORSTIIAEE M 2024 £ 19.6 {Z3ETTIEKE 2032 & 211.4 {235,
2025-2032 FEAIEKENA 33.2%.

B 26: HHNRZEBEEE+ kW B, JREBKRSAE B 27: 2B Al RO higiEu (125€5T)
&
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2024E 2025E 2032E
BESRR: 4EFRA (SR ORSHEASEERB), BRlE: Markets and Markets, ERFZERAST
B ARRHAR
3.2 EA: RNz ACHFREBE~IG=
NBAET A SRR FIEREHEEEFISIZL. Al BATESESER T AEFES,
i Al TR, EETHETUWESSFIMERETI(, WERIZEZIEEAMME, HRFA
R EFHORESED, CWIEILESREfHNZEALGZE., Fortune Business Insights 7t
SETAHES ARIAZIEIEM 2025 & 219.4 {Z3=TTiEKE 2032 HFHY 555.5 {Z3TT,
2025-2032 FFYPE/EEKERN 14.2%,
YIiRiNEB A BT RERHISEInS. tLINBEBFE 2024 &£ 3 A GTC K& EHEH AMR
BEBISRA. AMFRETIALRTS. MUEERE. Ta%Er-ks, BAEMNSREFPREH
SR, BB FEFAAEREB BRIV AAMR), AT =Rt EYIRERS
%, 1Z AMR BLLIHBEFEERAE, BEEFEAEEGFE, soERBANSERINEFHH
TEFEEL, tIHEEFFASM AMR 95253, NVIDIA ZF NVIDIA Isaac #] Jetson
BEFTHEASS., A8 2025H1 hiRiKE, ASFANEEYAIIEEA, EXIENE
FEARTIEZS, BHIRACHEFTEIEREER,
28: SIRTINEAGIZIUSTEN ({2257T) 29: NVIDIA Isaac fll Jetson & ZI5EL LR
FHESH AMR
600 - 5555 b |
500 A
400
300
108.9 2194
200 A
100 A I
0 T T
2024E 2025E 2032E

BHISEIR: Fortune Business Insights, FAZRIRIAZ
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4. RABIHEN
4.1 BFITRIR EIER

BFFmn -

itk M F 2025-2027 E W W AN 519 1,947/2,218/2,409 1275, [ELL
+9.8%/+13.9%/+8.6%; |ARHEF S B/ 48.9/67.0/88.9 127T, BIEL+15%/+37%/+33%,

KiE(Rig:

1) iHEBFIEHIS: BINREFRAHE, AEFESEE S, EEHE"mMR
X, HESEPE. BWBEESZORERPH—TEFHDM. 2 SHH, BERAZHE
FEEBTEKRET. THEEBRTEIGISS 2025-2027 BN SFIH 357/379/411
1275, [EE+0.2%/+6.2%/+8.3%,

2) BB FHIEINSS: GESTET iPad BEISHIGEGNE, ARSI EHBEFE
SeFr. FUhEZEBFAREISS 2025-2027 SN/ 1,141/1,248/1,281 {Z7T, [E
Et+8.1%/+9.4%/+2.6%.

3) FEERISENSS: I SFERSINBERASZULER, RERERIIESIEE
BB, HECBIR. AETEZREEST, BERSHINMERSSERIFEIRT. WMitHEER
SSENSS 2025-2027 EBNS BN 284/401/499 {Z7T, FEIEL+38.5%/+41.2%/+24.5%,

4) FHBUERREERIRIVSS: A IEZIRPSIF AR SR E PSS E. A5
IR AR BABEIRSES. Al RESSEXNEENBREENFRMERAE, GEIAE
EIALRSE, FRTETBLERERIRSE 2025-2027 BN BIF 165/189/218 1Z7T, [EK
+5.7%/+15.0%/+15.0%,

5) BFIE: FREMMEMIMEAESREDE. FHNARZEREMIMEAISEHE.
SSETIRE. FFRIEERTFHR, Tt 2025-2027 EFIZRSRIF 7.1%/7.8%/8.4%,

6) IEZEHMAER: RIEAY, BFRMGRERA, Wit OPEX 24 EME, Tt 2025-
2027 HEZEAESBN 0.9%/0.8%/0.9%; EIRZHARSEIA 1.0%/0.9%/0.9%; HEZR
B 2.9%/3.0%/2.9%, &itZRFEERN 4.8%/4.7%14.6%,

30: LbiFisEFERFIFRNSXERIS

S FRINEE N Z ERIS SRR S A 5826 H31: ISR P78
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Bfii: BhrARD 2021 2022 2023 2024 2025E 2026E 2027E

PR bR bR bR SWsS SWS SWS
FliiEEE:
511208 89,057 107,186 129,957 177,306 194,700 221,783 240,890
yoy 21.8% 20.4% 21.2% 36.4% 9.8% 13.9% 8.6%
Flig 6,029 6,350 10,434 12,301 13,909 17,271 20,156
ER= 6.8% 5.9% 8.0% 6.9% 7.1% 7.8% 8.4%
=% 4,624 5,739 6,729 8,374 9,405 10,486 11,063
IEEE R 5.2% 5.4% 5.2% 4.7% 4.8% 4.7% 4.6%
HEER 275 535 720 1,888 1,786 1,755 2,094
HEE R 0.3% 0.5% 0.6% 1.1% 0.9% 0.8% 0.9%
EEEA r 1,041 7 1,235 7 1,288 ¥ 1,507 ¥ 18771 7 1,086 7 2,086
EEERER 1.2% 1.2% 1.0% 0.9% 1.0% 0.9% 0.9%
WEER r 3,308 7 3,969 7 472" 4889 " 5742 7 6,745 7 6,882
PEF R 3.7% 3.7% 3.6% 2.8% 2.9% 3.0% 2.9%
IHENSE 2,310 1,858 4,041 4,266 4,889 6,701 8,891
yoy -57.5% 19.6% 117.6% 5.5% 14.6% 37.1% 32.7%
IF3EHEREE 2.6% 1.7% 3.1% 2.4% 2.5% 3.0% 3.7%
BN :
R TS 15,655 14,155 13,637 35,658 35,713 37,920 41,081
yoy 10.9% -9.6% 3.7% 161.5% 0.2% 6.2% 8.3%
IR T AR 55,977 68,054 83,783 105,575 114,129 124,826 128,115
yoy 79.7% 21.6% 23.1% 26.0% 8.1% 9.4% 2.6%
HeEESE 3,770 9,263 14,096 20,513 28,404 40,116 49,934
yoy 107.5% 145.7% 52.2% 45.5% 38.5% 41.2% 24.5%
HRUE g 12,445 15,207 18,441 15,560 16,454 18,922 21,760
yoy 31.3% 22.2% 21.3% 15.6% 5.7% 15.0% 15.0%

BREKR: TiE, HARRAR

4.2 (K{ESFER
ETF WS RSN A :

VREE: FEREERTIAEREEMREAMRNE, FRMEEIEROEERE
RIFE, SRERGEEBRF. RFEF. AIDC ISEE.

BERERE: HEBE RIS NRER, SATRIHER ISR
KBRS BEEFRETHEN, SAEBEEE TS,
EEAER: Tesl. TREREERRALNE, SATRSERFISE.

aEEE
FALSSEAL.

BEISESEMHINR, SR/ BR/ER/SEE, S ATSES

TAVEER: AT ICT RHE EMS R, SATREMRISEERILY,
REEE: RSSE OEM, 5AFIR AIDC WSS,
SEEREAR - HEBEFRIRSEE ODM, S50\FIRHEBEF. AIDC MR,

BIREE, BFENER. LIEEFREBTHSRHR IR Mg, BF. 5
EFWZTREZFEFE, FoRING T AIDC+BRAMLSSEINE, it 2025-

S FRINEE N Z ERIS SRR S A 27T H31I ISR P78
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2027 BARAD B 1,947/2,218/2,409 {Z7T, [REL+9.8%/+13.9%/+8.6%; |AEHEFIE
879 48.9/67.0/88.9 1275, EIEL+15%/+37%/+33%, A BRAEILL/NE] 26 5F PE 9 26 {3,
ESBRISRESNE,. RoERKERTFER, HIEGFILINEBEF 26E Bix 18 {5 PE,
IR EFRM{E 1206 27T, E£17Z58) 55%.

31: LEIFERFrIEb(E{ER

FEAE EHEdZT) P 3ESFEERTT) PE
2025/10/17 2025E 2026E 2027E 2025E 2026E 2027E

00247557  sOifE= 4,041 16,760 20,650 24,666 24.1 19.6 16.4
300433.5Z IEERE 1,432 5225 6,737 8,131 27.4 21.3 17.6
30011552 KEE® 496 832 1,018 1,227 59.6 48.8 40.5
002920.5Z {EZEFRE 693 2,708 3436 4,279 25.6 20.2 16.2
601689.SH IHELEH 1,141 3384 4215 5155 33.7 27.1 22.1
601138.SH  T/EEE 11,917 31,578 44,054 52,923 37.7 27.1 22.5
000977.5Z REHEE 948 2,945 3,749 4,697 32.2 25.3 20.2
603296.SH  fEEHEA 927 3,894 4,847 5837 23.8 19.1 15.9
F1y " 330 260 214
0285.HK  LLIHEEF 777 4889 6,701 8,891 15.9 116 8.7

BRER: iFind, EREERAR, JHADRAFTNRA iFind —BFE; RXZEUREZ 25/10/17 WEM

4.3 iR MBS
1) HERFERARA, UFNARENS MR T REE eSS, 39
SRR A REEE TS, TEMPATIEXTRNEER, TN

NN

2) BRERERIL. AR, ATRESHETASPEE, BOROER SHFE L,
ETEEIB IS AR K, AT SR TSR R ST T KIS ATE
R, MEATRATE R REFT R A SR RAHERA T REPFER, 2
DR E G TS BRI,

f=Eaziiint.

B BARART

EVIIA 107,186 129,957 177,306 194,700 221,783 240,890
(1177 100,836 119,523 165,004 180,791 204,512 220,734
EBFiiE 6,350 10,434 12,301 13,909 17,271 20,156
HEZR 535 720 1,888 1,786 1,755 2,094
EHEZEF 1,235 1,288 1,597 1,877 1,986 2,086
&% 3,969 4,722 4,889 5,742 6,745 6,882
EFiE 611 3,705 3,927 4,504 6,785 9,093
455 (Z2F) -7 -98 -128 -233 -167 -152
Hep: FISWA

B UMFRPEIE 2 RS EERESERA 552800 #3113 ISR P78
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TS GH) -59 -189 -521 -374 -336 -303
EAIMIN/FIE: 1,335 1,074 941 1,059 665 723
HaRiE 1,939 4,681 4,740 5,330 7,284 9,664
A5 EE 81 640 475 441 583 773
HRETE 1,858 4,041 4,266 4,889 6,701 8,891
Hep: AEF ORI ST - - - - - -
HEF B AR EIEIREFASFE 1,858 4,041 4,266 4,889 6,701 8,891

BRKR: 218, HARENR

SHE~ARER

Bi: BATARD 2022 2023 2024 2025E 2026E 2027E
NERASENY 6,244 10,537 7,052 8,488 7,528 12,603
RIBIEER 17,120 25,359 35,069 29,831 44,097 36,200
PEAS 17,046 18,541 18,089 27,109 24,019 31,165
Hithimahssr= 78 169 206 206 206 206
mapErE St 40,488 54,607 60,416 65,634 75,849 80,174
EE R F=1#E 14,417 22,064 19,140 21,153 23,576 26,087
BERTH AT F0 9 8,995 8,068 7,261 6,535 5,882
HitsEmRaniEr= 2,080 1,553 2,724 2,724 2,724 2,724
IEREESit 16,506 32,612 29,932 31,138 32,835 34,693
BqrEgit 56,994 87,219 90,347 96,772 108,684 114,867
SHAES (SN +TRERE) 2,338 15,100 6,865 6,178 5,561 5,005
BT SRR 27,073 38,390 43,167 47,228 55,028 55,340
HttiRaniafk 732 1,260 791 791 791 791
A RSit 30,143 54,751 50,823 54,198 61,379 61,135
KERS 591 1,389 5,595 5,035 4,532 4,078
HftbAEmahtaft 625 1,749 1,528 1,715 2,258 2,915
IERAMRRST 1.216 3,138 7122 6,750 6,790 6,993
Gmait 31,359 57,888 57,946 60,948 68,169 68,129
EiEh 4,052 4,052 4,052 4,052 4,052 4,052
BANTHSBRRE 21,583 25,278 28,349 31,772 36,462 42,686
HETELERFNE 25,635 29,330 32,402 35,824 40,515 46,738
DRGSR - - - - - -
FEERaEat 25,635 29,330 32,402 35,824 40,515 46,738

BRKR: 2248, HARRENT

AHRERE

Bii: BATTARD

bE -zl 1,858 4,041 4,266 4,889 6,701 8,891
T8 2,563 2,788 4,875 3,828 4,231 4,715
BEH 3 3 933 807 726 654
BB IRK/ (Was) 32 147 192 - - -
FEEERE)/ R , ' () () '

B UMFRPEIE 2 RS EERESERA 29T 313 ISR P78
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RIY MR () /i > (3,301) (8,239) (9,710) 5,238 (14,265) 7,896
FER G /> (6,479) (1,495) 453 (9,020) 3,090 (7,146)
RIS MERIE N/ () 11,503 11,318 4,777 4,061 7,799 312
HEEMIER (217) 1,680 929 - - -
SEEMHMERRE 5,961 10,243 6,714 9,802 8,282 15,322
BAH (4,245) (3,918) (2,849) (5,841) (6,653) (7,227)
Htew I Em (31) (13,818) 194 - - -
4 k3 I e ] (4,276) (17,735) (2,655) (5.841) (6,653) (7,227)
fR5%ED: 2,419 13,560 (4,029) (1,246) (1,121) (1,009)
KSHBRSS LN/ (R 2,202 12,762 (8,235) (686) (618) (556)
KHARSS N/ (F) 218 798 4,206 (559) (504) (453)
RE ST (232) (372) (1,212) (1,280) (1,467) (2,010)
DB IRINERIENN/ (%) - - - - - -
HittRtZ I Em (426) (1,365) (2,340) - - -
sy A 1,761 11,823 (7,582) (2,526) (2,588) (3,019)
N1 =2 ) (27) (37) 38 - - -
mMEEm 3,419 4,294 -3,485 1,435 -960 5,076

BRKR: 218, HARENR
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(E2HREE

IES SR ImERE

AREBZ D FITEEFEIES ISR F IR S S BT EMOESESID, DAEIRAERSE. Sl EEHRRS
&, FRGEEHNER, i, EMEERNES FHNARENASTTIIMAGSR. AATRER, FH, BEFASEANREFHE
REEEN S AT E S R E IR R a0 ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FFTER TSR AR SIREAEIRN, IRARE e R B X EARMR IR IRITIRS . AN BEABSERENKES
HIEITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.

TASHERIPABRRA
HIRA e 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
b HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFREIRA RIS 021-33388860 zhuxiaoyi@swhysc.com
25| il iz IN TS LR 15201910123 panyeming@swhysc.com
BREIR VTR AR
ISR IR -
LUREHEM 6 MAR, IBFEN TS EEEASKEIE R E, EXNT:
N (Buy) ;AT TIARI 20% LA L
18+ (Outperform) ;AT AR 5% ~20%;
Tt (Neutral) . HEXITIARIE - 5% ~ + 5% ZIAiEEN;
F% (Underperform)  : HEXI55F AR 5%LAT.
T AR IR -
LUREHEM 6 MAR, U T HiaEEEnoskEE aingE, EXNT:
&Yr (Overweight) L ATEMEATIARIN;
#i4 (Neutral) AT SRS RIERTE;
&% (Underweight) D AT SSTEIATIARIN.

BAVEIREER, ARNESHARNMRAARBINFRAERIFRIFE, FIIRANSENTRAR, FREENETER
W IRBELNREZHIEBSRORENR T M AREIRER, LCSRaSeEEIUAR EtEESBNRER. REENLE
FiRE, LERBESEEAMASER, AU UKEREITRRAEREC. BRAECERE TS AR, NMRENHK
MNEUTIDRENME, ATLAAZKIIAHEERTN.

NREFRFRE R : PR 300 188K

e

A ER EBRRAEIESHRABRAT (RETHARFESERAT, LUTER "A28") AhEARTENERM (T8,
), BERIN) R, (MEAAENER (BESENRIMIEREESSEZEMNER) £/H. AATRRKERKRAKEIAER
EMAEAZEF., ERPFRHSNRIEXEARENEERT. BEREFSERAERRVUANEELIE, FUEAAE
http://www.swsresearch.com WutFIEHIFTERE NE, AAEHEZEZFRIEEEEIA,

FREZBETELAHERES, EANEMREZEFERNETL . ERa=E. MREMENER. TR, BEUREURR
HEEEFESEZ A, FAMEASHIN A HESIESTIES s S SRaIa0EnE., ARERMEIER. BUEMRMALTTF
ROARSZBRIHET, AMRSFIERIESSHREFRINNIE. MERIRRBRAT SR, EAERE, A aTRHENRE
FraErt, BUAMENA—HRIRE.

BEFNSEEEI AN B FET eI AR SRR, FRARE N FHIRERRIE—FER, ERFNEEFHIR
RREHEITRERENG., ANTRBIRR, AT SEIEFLUHIRR S FIESR RS S EIESRIRK, (HE/
AR FEHR NGNS SIS R RN B I O LFREIIAT. MREFAIEINERRSTRERNEES IR, 19
REFIANGIEN, AABRBRIRERDE RN BIEFRHIIREER. USKRHEE, AATRERZENEFNERA
RENEHIENREVEEHEEEERNR, UK (FA0E) SRHREmE, AEHTERT, MREPIEEHRANE
NHIRSHERARREEYN, EEHIER T, AREIHEHTARERARNREPRIEEINSHS BEVHEREREESRE, ™
HER, REFEE, EARSBEEAFARTNER, NAEETARSERH TR R RERH AR EEREAEERI SR
SRR,

BUIBART, REFADEHRPEFN, AREFHTBIIAMELUERSNEHEHIRRER. SEMESE R, XD
REFAEMA, SLUHTRIEARTRIEMSUER. FIEAREHERIET. RSMERIFCHATATNEE. RS
IRERIFE, RRFATEE, (HIASTAEEHTIER MR,

S FRINEE N Z ERIS SRR S A 31 H31 ISR P78



