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GEEKPLUS-W (02590.HK)

Three Core Advantages Driving
Transformation in Warehouse Automation

Investment Highlights:

Our View: Geek+ is the global leader in warehouse fulfillment AMR, with three key advantages--
technology, overseas expansion, and customer base--driving transformation in the warehouse
automation industry. The company builds barriers through core algorithms, with three solutions
addressing core customer needs and embodied intelligence expanding its scope; its operations span
globally with strong overseas performance and high customer repurchase rates; scale effects are
emerging, offering significant potential earnings elasticity. We forecast 2025-2027 revenue at RMB
3.173, 4.216, and 5.519 billion, up 31.7%, 32.9%, and 30.9% YoY; Non-IFRS net profit at RMB 173,
420, and 711 million, with margins of 5.5%, 10.0%, and 12.9%. As of the close on October 21, 2025,
the stock’s PS ratios for 2025-2027 are11.1x. 8.3x. 6.4x. Ifincluded in Hong Kong Stock Connect later,
valuation elasticity may further increase. We maintain an " Outperform" rating and recommend investor
attention.

Warehouse AMR Sector Thriving, Geek+ Leads: According to Frost & Sullivan data cited in the
company's prospectus, global warehouse AMR sales revenue will exceed RMB 100 billion by 2029,
with a CAGR over 30% from 2024-2029. Geek+ offers AMR solutions including robots, warehouse
facilities, and proprietary software, centered on three standardized systems: Shelf-to-Person PopPick,
Bin-to-Person RoboShuttle, and Pallet-to-Person SkyCube; these significantly reduce labor and
operational costs, with full system deployment in 1-3 months and ROl in 12-36 months, validating the
business model. In 2024, Geek+ held a 9.0% global revenue share in warehouse fulfilment AMR,
ranking first and leading for six consecutive years. As of H1 2025, it has delivered over 66,000 robots
cumulatively, serving over 850 end customers in e-commerce retail, fashion fast-moving consumer
goods, third-party logistics, and other sectors.

Technology Advantages:1)Superior hardware and software, algorithm-driven barriers. The
Robot Matrix hardware platform integrates positioning, motion control, and vision capabilities, with core
components developed in-house, giving Geek+ a performance edge. Its software platforms include
RMS (Robot Management System), WES (Warehouse Execution System), and IOP (Intelligent
Operations Platform). The Hyper+ algorithm—covering flow management, task allocation, warehouse,
and supply chain optimization—supports complex multi-robot scheduling of over 5,000 units with
99.99% picking accuracy, an industry-leading benchmark. Large-scale project experience further
enhances algorithm optimization, reinforcing its competitive moat. 2 ) Embodied intelligence
empowerment. In July 2025, Geek+ established an embodied intelligence subsidiary, and in August
launched both a universal robotic arm solution and Geek+ Brain, the world’s first embodied intelligence
foundation model for warehouse scenarios. This breakthrough addresses large-scale item picking
challenges, sustaining its role as a technology pioneer in AMRs.

Global Expansion Advantages: With an early overseas strategy, Geek+ captures international
premium margins. Founded in 2015, it began overseas AMR deployment in 2017, leveraging both direct
sales and integrator channels. By 1H25, it had expanded into 40+ countries and regions, with overseas
revenue accounting for 79.5% (mainly from the U.S., Europe, and Japan/Korea). In 2024, overseas
gross margin was 35.5 percentage points higher than domestic, reflecting premium capture.

Customer Advantages: High stickiness, strong repurchase, and robust order growth. The warehouse
AMR business requires high trust and entry barriers, resulting in strong customer loyalty. In 1H25,
Geek+ achieved a repurchase rate above 80%. New orders reached RMB 1.76bn (+30.1% YoY), with
over 60 new customers added and the largest single order exceeding RMB 100m.

Potential Risks: Technology risks, weaker-than-expected demand, slower-than-expected cost
reduction, intensifying competition, overseas political and policy uncertainties, inventory and asset
impairment, Hong Kong share unlock risk, and operational risks.

Key Financial Indicators

FY 2024 2025E 2026E 2027E
Revenue (CNY in thousands) 2,409,011 3,173,057 4,215,970 5,519,111
YoY 12.4% 31.7% 32.9% 30.9%
Net Income (Non-IFRS) (CNY in thousands) -92,237 173,109 419,738 710,768
Gross Margin 34.8% 36.8% 37.9% 38.8%
Net Income Margin (Non-IFRS) -3.8% 5.5% 10.0% 12.9%
ROE / / 10.5% 15.6%
EPS-Diluted (CNY) -0.32 0.21 0.31 0.53
PS 14.6 11.1 8.3 6.4
PE ( Non-IFRS ) / 202.8 83.7 49.4

Source: Company Prospectus, Wind, Industrial Securities Research Institute

Notes: The P/S ratio and P/E ratio are calculated based on the Hong Kong stock closing price on October 21, 2025.
The P/E ratio is derived from the company’s market capitalization divided by adjusted net profit (Non-IFRS). Before
the company’s Hong Kong IPO, redemption liabilities resulted in negative book equity, making ROE impossible to
calculate; this factor was eliminated after the listing. Due to the impact of ordinary shares with redemption rights
before the listing, the weighted average number of ordinary shares used to calculate the company’s 2025 EPS was
relatively low, resulting in a passive increase in EPS for that year.
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T 1Euh 8955 REATUUE M SRR IR S B ARSAA S B o 1RAE R HE IR R IERD AR ZE
BTN, 4) WY NHHHEER: HFEENERAMNITERSE, P ?@J’lﬂﬁ%}\
RBARBIZENHX, WES IRIBITHE B M (B HXE ) 5%, V8SAKE
HFEMITERREEORBHH X, HEERELRT, WES EFITEIRE

E28. PopPick FEHEYWHET/ERE

P?ﬂ#ﬂ%ﬁ)\:@é‘ﬁ%n}] 5 72 7 PopPick T 1 ik POPP!CKIT’EJSM%"%&MHR%‘ SR B AR TEIEMBIERBINFE RS

EIRF UL

BN Y 1R 2 R GO

FHRRR:. ASEM, XUIFSEEF5 SR g

PopPick R FTRILE: 1) BRE: AP/IhEHks, KiE. KR TEGFHS:
mE, EHF. EaXER; 2) 5FL: ETITETNATEERESR, MAR
B, RN#ETEHER, R Rz TR, HFENSARRFE, BBRE

REBINBANRENL, RRBFHENEIFUL; 3) 54 MEEFREE
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B]EEE 2cm; 4) S AR: PopPick TIEIHEITHFESAKIS, EBUERE 6.5
S, HENSBANENAEEEBVSAN—FEZTER, BREHTEsT
EGEE T

E29. PopPick fRRFR=KiFs

B e/ A RE R & TIFuS

BERE: ASEN, XWIEEEZFE5 SRR EE

PopPick R A REH .

>  EERGTER S&S: Lithik 7 TF AKE S&S CE I EH 340 £1)
&3 AMR #1358 AF0 24 /> PopPick T{Eubk 2 NMHAET L, B&RF
HEBEMGPE,; PopPick XNiEfHIELZ, Bahth NE; /8438 4,500
TT8T, RITERARE,

> EEIYRARS RS UPS Supply Chain Solutions: UPS Velocity &%
ZFE P1200 #1288 A0 PopPick Tf{kit, = MRBARE L%, BEFFMDEES
FORIR AN, BITHAIRENE 35 A, RIGFEEENE, ENKE
SIEF K,

> FEHNE. BEIREETERGOEELL, SYFTEERERRLZE
SIS BB E PopPick TfEub, LR TIELFNE, BESEE—A1L,
RM=1E: 3/NHNIREELD, WEEA; 1T# 24 NHEXRELTAHERL

| @30 PopPick ﬁ%T%lEE”ﬁiE’E'ﬁ S&S BTz *“;E/R

WIESE: ASIEM, MIEER5 LM REE
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B3, FERRIATRERBERANEZESLNR
; e e — s —

BIRER. ASEN, XVIEHZF5 SRR EE

o IR E LT AL RoboShuttle 5%
%55 F A RoboShuttle 5L A ERRBRE .. BAREIRIER EHmEIT.
BRI EFEREFEEAL, EER G, ETZEMTNENATEETD,
FAWE = EFRLETM L EE KkiE, RoboShuttle RS T W ADA2E A4,
RS g8 AR AN FIEFAEIM LT e, P40 Hles AMEFARR
WA ETEEHTHE, LU TN AEECHNs T 8HE EFTER.
fREE. BE. EAZZ NIEL

E32. R EKFETIAEIE RoboShuttle AE

W FZRoboShutt le BRFEEIA A R

@) (&)-&)-@

RSEFIHEA PAOKLEA S2E iR BHIE Rk 2%

RSHLEEA

m  PAOHLERA
P4OMRIEs;

BAERR. ASBERE, XINEAEZFES SRR EE

HREREIFRIRABMEZE AP 24/46



O Ll %

INDUSTRIAL SECURITIES ;‘Egl\/b\\a%_'ﬁg?&% | *&%%:'-W

10, 5% RoboShuttle 5731 RS F1 P40 1138 A #i4&
iR RS11 RS8 P40

3

25|
b
&

SRS (K35 ) 1800*1000*6400mm 1800*1000*4700mm 650*450*386mm
wAGFHESE 10765mm 7935mm 1100mm
EAEHESE 40kg 40kg 40kg

RIBFIEANS], TREZHE

R (K& ) (200-650)%(200-450)*(150-500)mm -

/

RECHE 12m 9m A
BRAIBTEE 52 1.5m/s, #HE 1.2m/s =4 1.8m/s, #Z 1.5m/s =% 4m/s, #HE 4mls
AL FEE 10 24P, BT 2 /B FEE 10 24, BT 2/0\8f  FHE 10 550, BT 1-1.5 /B

HERR. REBERBPREM, XIIESEFS SRR EE

E33. %% AL RoboShuttle FEHNBASERRE ( UBUERE )

RSB AL LEMER LR, FEEC NS, EESEFNFE

BRR: ASER, XVIESEEF5 SRR EIE

o 15T A#iE RoboShuttle 7R EFI

> BRTRERESRH: AEEED 02 28 G115 RSHEAF 97 & P40
MEBA, BEREWRR, FHEENSIA 80 1, B VNA( EBECHAL )
FERARTT 30%; 2C HILBERTIHE 100%, 2B HikiERT 50%, 2B2C
A 55 MR
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> AEALLVHES. RoboShuttle K/NELFMEA IR, W& 2 TIEMHEEE
HIEF3Z, ARERMEE 50%, HEMERBEEFA 3 £,
> MEE =¥k E L Starlinks: X RoboShuttle 53, WHEGFHHE T
VY ESENNSESNFR(200 HH), hHET7HEE SKU K, ZR%
RIFERIVER M, REFBME, RIEREEYIE LR THE,
& 34. RoboShuttle ﬁ%ﬁ%"ﬁ%@aﬁﬁﬂ’\]iﬁ%%ﬂ

Ty
Y\ 7N

)

I
YA
Ey LR

N
B

4 m%%

iw

i
Bau

~

WiEFE. ASIEM, MUIESRSemMAREE

o EEITHT AL SkyCube FZ

SkyCube AEFEH X RIWUEFKRE ( FHEVIEA ). P RIVFHENEBAL &

ERFANA AR EZENA ., ZHFRENFAREGENEE G, FEMEZE

FITHEEN, IIEERE , SkyCube FRINBITF#E AT, TRBI. B,

IEHIE, ERATHELY. BEZE. WE. F=FUn. EARB. S,
E35. RhEZITET AL SkyCube FE

U
BCRTfEss | S ™ L[ &
‘.. | g A in _, I . el 1 2 L
ﬁiﬁﬂﬂ[ & o g £ : L e

' T b
if
PBOOR{HE | o

X1200% PB0OfE I e s
BOBA HNBA AL frs PEE g KR RRE

BIERR. ASBERE, XINEAEZFS SRR ERE
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11, R= 3 SkyCube 773 #1 X1200 71 P8OOR #1383 A H4&

BS
BN
AER~T (KBS 1090%1030*160mm 1090*1030*275mm
BRAXAEE 1200kg 1000kg
HYR~T (KES) 1200*1000*1800mm 1020* ( 1020-1250 ) *1250mm
WA= EBHLIR SN W ZE R YK )
BITRE 2# 1.5m/s, #HE 1.2m/s =%k 2m/s, %k 1.5m/s
Ze BARNERY . SUEE. BlRNS LISNEASMBERS Y. LIDAR ¥
i 78 8] FE 2-3 /B, E17 8 /B FE 2-3 /BT, 1T 8 /1\EF
AR R RFID+E /RN T4ERD

BHERIR: REBRBREN, MIESERS SRR EE

SkyCube FEEYNERE: RIERABEEVERERR, P RIRENB AR
WitR, BEIRERXE (&5 28 K, FRBERT 5-8 1% ) FEBFERN
BXRIE, P RITERE, iﬁﬂﬁhﬂ#ﬂHEAixﬂT%ﬁtE’J % FEETT
‘ﬁé’ﬁﬁiﬂ FFLLEO TR B8y X RIVEFRETLE A ( FRE ) Ed Y, It
R ENPUEXEIEENE,

36, SkyCube BT RIIBASHERE ( UBRENEND)
PRIVEEHBAZEIER L 095K1 ST E BT KR OREIEINS PRIVILEB AT S+ 3£ R 1008 1 %

BIERIR @T?h%ﬁaﬂ,ﬁﬂﬂ% 255 TR R B

&P AL SkyCube FREH .

> EEZE=FRE SHIP8. SkyCube IEEFIAMARFTE ( X1200 #Hl28 A
+P800 #1258 A+HIA IR ), thBHSLEERE 10,000 7 SKU, ZALWNE, =&
MR 515, ERBERNIER, ZEENRE, REAIZRS,
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> HhEFEELSH#ESL TAHUHU. £ SkyCube 7%, LUZRXWNE, BE
BERT, GHBEER 30%; 7x24 /N & REREIEL,

> $RIDA%E: (£ SkyCube A%, FEMAENIRTT 70%, HIEBEIZFHE 90%,
B EFREIX 99.99%, ARMARED 50%,
> BEFREBELBESEFE . f£8) SkyCube T, FHZEIRTT, HAEX
RRF, BERENESEE,
E37. SkyCube FREXEE=FYRE L SHIP8 b= ESIR

YL
\ \“l “\x“’

B =
= E“%::’"-: i

BRER: ASEM, XVIESZF5 SRR EIE

o MEFNBARMENHBIRTE (FleetSort TR )

#wESE (EHX0E): £/H S20 ?ﬂﬁ%ﬁﬂ%’%}\, THBELE, BEEEN
BCESHE AN PEAR, RERTEEATLIE DFINHEL
MZHSILE, HTHS AESEINRRE Efi, xﬁlibﬂko

ZENE (FERNE): XAIHINBAGEEFENEERR, 27 S100 &

SIS AERRNFERERLETE, MAH. PRUEDHNEFREDEE

17, E—PRSBEREIHECEZBEF AREAL,

E38. MERTENGHIE—HENHFRE
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B39, RERTEIGEARSENEH RO
— —= At d

KOESOR. ASEM, MU AEF 5% MM REE

F12, RERTRELFHEF R S20 A1 5100 RFIL2E A

1E PN S20T S20C
|
E= i
' (& ‘L §1 w -
N 560*600* ( 577-
SMERST (K*5E*E)  560*510*1345mm 560*600%1027mm b r(nm 1170*832*590mm
=N 8kg 20kg 20kg 100kg
RARHRST (K
= Jfﬁi? s 320*320*300mm 600*420*400mm 600*420*400mm 1000*750*600mm
W =
HBAEE 70kg 78kg 100kg 235kg
bm (g =% 2.5m/s, % =# 2.5mls, & 2% 2.0m/s, Ef =% 2.0m/s, TE
%J# b b b b
MEARRRE 2.0m/s 2.5m/s 2.0m/s 1.6m/s
e FEH10HHIE15/N FEIODMPIIE1S/)  FTHIA04IE1S5  FHE 10 40Tk 2-3
E1TH[E]
Bt i) N N
BEORIFR BOLEA HOLEA HOLEA SNBSS

ik

BiRR: ASEM, XVIFSEF5 SRR

RERTEIMFTRERN.

KETEEL ASDA: X 60 &%= S RIINHIE A, LM E/)\BFiE 2000
HEBERSE, PHERESIAT 99.99%,
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Rk S S SO R SE Rk T REFE T FDL. R AHISH L BN EmR
L, REBARBIEELED, REPARMEEAAR, £ KRS 31, 7
HETRFRIAE] 99%,

EWRE=FYRE L Toll Group HEZHEE  Toll T ECNHTHEERFI,
SRR AN B ERG A, TEMESIA 30 5 M5, ERSE S EENH T R 08
T, 860 & HHENEATEMERAL M ERIR B E = R D HEERIRF
70%, SKHMERROTTERET, KIBPENERALRAE,

BIRER: ASEM, XVIESEF5 SRRk EE

o MEFTHRMZAR: PHRE. REFR

PEHRZETR: M ZIBENSARSTIEER. BFE. R EFSSHT
B, o DIRA P ZINEE A, RET NinE SR RnmR TR, BE
MEREHEHEFME . £7% E TR TrEshm s 6ozt mriaE,
XREFE: TN UREREIEME, ERTESLLTH. ENE. ®KF
RGN, BERERE SR, 2 MU THESE. 3 KUTRASE,

B4, RHEEZERE—IEHRE M RIWBAFITEATR

REAER HE

BRKR: ASER, XVIESEEF5 SRR EIE
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13, R E TRz HTRN M ZIIHB AL

Bs M200C M1000R

SIMNERST (K& S 760*520*313mm 1100*700*316mm 1090*830*275mm
SNk 200kg 600kg 1000kg
REas 4 7 = BIEBIEEIL, B EERE 360 TR, AT SEE  360°HYEEIA, AIMM KL
SiAaR B4 Ot SLAM+ LR+~ 4Emm+30 5
TETRE k. =% 1.5m/s, ##H 1.5m/s
FIEE 4. <x10mm, 1° (KiwiEBIELL)
Z{THT(E] . FE 10 H55h, TE1 /0B

BIRER. ASEN, XVIESEF5 SRR EIE

14, REFTHMZ RN F RITEXFNE

F20MT ( ER)

F12ML ( ®7R)

TERKR BRIz EIRHELREY
SMERSE (K*E*E)  1604*990*2067mm 1620*988*2057mm
AEBE 580kg 755kg

SinAR Bt SLAM S5 B SLAM S5
KX Rt 60%180*1200mm 66*180*1150mm
&St ol Bt Bt
« JIIT AR I A
REXBORY o o e
F&IR5! 3D 811l 3D 184
BXEARASE 120mm 2000mm
BE M 2000kg 1200kg
BB TIRE 1.5m/s 1.2m/s
ENIBE +10mm/ £ 1° +10mm/ £ 1°
Ef78¢[E] 4-6h 4-6h

FRRR. ASER, XUIFHEF5 SR EE

RER TR TREN.

> EHNSE. XEREEEHEEA M200C #HTHEXIEHX ~ B K
P BMIRIE, NI 20 REPE, X FERLERIVEMEYRIEX, RIERK
XSk, LM FL. TRUEECESZE,

> PCBASIMESH, RUHEEEARE, §HREXERINE RBA
THEANEXK, 57N ERBENE, BRATHE, BESHERA 30%,
_p‘é 40%,

> HEYRSZEARENBRERE. XUREERETEA MP1000R, 1
FEMEAMUBOLHELTESC, MERRERESRERZ VS RENE,
SBYRHNE, THEa. B TEEE. BESREES LU 1500
FHIRFEEREE, WEUERIET 42%, $zEHEIX 99.99%,
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EH\W 5 aﬁmﬁﬁ$ﬁf%(&ﬂ\ﬁL%%{E)MLﬁ

3
!!!!!

BIFILS AL
I OL AR S 52 5 RERIS AL 28 AM200CHISRIRE I ZE

BHERRE: ASEN, MXWIEEEF5SrARRERE

M, HigRIMHX, FREWRS, JRMNAHE
(—) higRAAE, BREUES
o WEFLELRER, WALRALES

BE 2025H1 K, ASAERAREIEEFEY, £TEFE. XE. £#E. #E
BHEEFAS, LFSHA 40 ZPHERLMXE 850 U LimE 7, HpEEE

65 I HTISR 500 52 % 7, EEIRERT 52 MRS UG RAIRS S EIKERLL

By RAEHPOREE 310 ETEH, ASMEBETE. HR. EA.

3PL. A%, #H, K. BFETL, TERKEBFEHS. REEHEDR
E=MRAE . BEPBIEARE. FH, ANF. TL5HER,

E43, BRIV SERB/ER

ERiM
.’l.‘.‘.ﬁ.‘;‘:, q]
M TS e
ZHIEN ) » P
. *F‘ ..n :
° ° - °® ?..=.
U
X °
ES)

BRR: ASER, XVIFSEF5 SRR EIE
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=15, REZETEFLIHMNR
FAT B SEM AL SLHb AR FEVEIER
ARSI AFRAS EESP N 2017.10.11 H LA
Geek Plus International Company Limited b EEE 2017.9.20 fHE AMR R =
Geekplus America Inc. EJES 2019.8.7 $HE AMR IR T Z
Geekplus Europe GmbH == 2019.11.15 HE AMR BRI F &
Geekplus Korea Limited EHE 2021.11.11 HE AMR R T Z
IERR. ASBIER, MUIFAEKF5SpmRrEE
E44, BRERVSHMASRERNEDLY
Walmart @ @) DECATHLON SHho ROAR £5 paack :?= @ iiVIENS
@ K IEBH myv: @ ARIAT swv ALP 7ou MavLne (&) vanfong
y. *das = -~ &>
i i 3 2 ONIcA n @ TOVGTA
next ASKUL Aipencrowp o)z -Fo365eu B'socw  bergler® @ & roncamnom - @TICA
P&?J% Bvesasia g NEF 09999 O spmmm 0B scHENKeR (Sr) DFI E

i ANTIEEN AT AT

BURR. ASRBKRH, XUIESEEFS SRR EE

o SHEEM~REEBREE, XETHHEH

SIEERI ™=, FHEARBETR, ASIEEEH 2024H2 %7, 2024 FERRE
FEEHFL=4EE1T 21,250 & AMR, =& 17,243 & EFIFE 81.1%, &
FERIRITF =R E, 1%@%%&)\@#43&,3%%{%%9}%0

KETHHEEH, ASINXEMRETEZRENS ANSHIG. DA, Rahke.
BhHlgs RN EM, AFH TEW;ZEE%EQH#F, MRERMANE S T H AR AETT
x, PlETHFRNETEREREHSES T RG DI EHTIE, g8/ TR

B¢TE§.T}ﬂzz'Ko
F16, HEE AMRVIBAFRERTE (£ &)
2022A 2023A 2024A
[Eh 11,750 12,000 11,250
BH~RE &hE / / 10,000
T 11,750 12,000 21,250
[ 10,063 10,883 9,941
i1 =il / / 7,302
= 10,063 10,883 17,243
[Eh 85.6% 90.7% 88.4%
PR AR oyl / / 73.0%
T 85.6% 90.7% 81.1%
HHERR. N8R, ML F5emfRirgE

HEBI . ASXKBMEFRMEN, SETWHENFEME, FEHEFMED, W
BEEIRFRE A M, RSN R iAo BERTE A EIE RS, HEMHNMES

ERIEREITR A EZ SRR
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BT ERER IR B S Y By DUR HI A AR TR, 2022-2024 F/A 5151 A AR B
& HAT) BREEE 14.7%. 15.1%% 17.5%, #—& KR G EENEOR AR
3.6%. 3.8%% 4.4%, NS E—HNEKHMIZER,

E45, 2024 FREFHEMEEH E46. RERHNERXMESTRRRI
MO, 2.6% RaaS, 0.6% 20% 17.5%
PR HAM, 5.2% 14.7% 15.14%__//
=4, 4.4% 15%
10%
%’Jﬁ 20.8% o 3.6% 3.8% 4.4%
: 5% |
#4, 66.3% 0% . .
2022A 2023A 2024A
Top1d&tE Top5&tE

BERE. REBEH, MUIESFEFE SRR EIE ERIR: ASBER, XUWIESFEF 5 SRR EE

o ITHIH, WA

NS ERAREIEL TS ATHER RS RaaS DU AMR 7%, Bl E 438 RaaS
M, 2024 fF SaaS WA SN 0.3%, T AMR fBIR TR GEE 99.7%,
2024 FRFAN 241 (27T, 1K 2021 FFEEGIEK 45.0%, MITRIERE,
5] 2024 &£ AMR fRIR FRFIGIT# 21X 31.4 {27T; 2025H1 FLE+30.1%ZE 17.6
27T, sk,

H47. =% AMR fBR T RZBNEITTE ST E48. REZELHEHERNGEHIZLE
40 ]
LT AR™ 100% - 0.9% 0.3%
314 T ——
0+ 80% | [
20 | 60% |
40% | 87.9%
10 +
20% |
0 0%
2021A 2022A 2023A 2024A 2021A 2022A 2023A 2024A
s AMRZAR TR L HR N = AMRRR 75 R IHLIT B S s AMR-Ef/EY wAMR-TVE =RaaS

HIERR: RIABEB, NUIEFEFE SRR EE R ASRBERR, XUWIESFLF5SRARREE

® EFERERHE, REFMNEREF

Hif: ASFEEHEMEEEXRES . BRERMENEIILEE R,

2024 £, /AT AMR R RitM 324 NEHEPHE, HhHHERA 174

M. REREERF 150 1, HFEWAGLE 67.0%, 2022 £ 2024 F, /AT

(M=) 500 32 &uHE FiTHE D, 480%kKBHMEE, THEENIESLT
KHANFHEERSENNEE. $EH. EEH. BAZHAATH,
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RERHE: UEHEAE, 1) TIHRER . BEEOLREFPEERSS
AMR BBRF R, 2) EHE: REELHEFPEFNTR, ¥hE% AMR =25
EREECHRGFERE=ENHAY ( BIEELET. DR BFKLE
T ) #EEHE, BTEHENAVR GRS, BREANELS, BBHE
MEESThRRES LA T HREF

B49. RE%E AMR BRFREFHERFE E50. RE3E AMR B3R 7T RIENEHREE
- 100%
200 N 174 %o
158
80% r 40.1%
150
60% r
100 +
40%
59.9%
50T 20% |
0 0%
2022A 2023A 2024A 2021A 2022A 2023A 2024A
nEEHEE s REFHE REEHE s REFHE

BERE: REBEH, MUIESFEFESRIPI R EIE R ASBER, XUWIESFLF 5 SRR EE

o BINEALLEE, RAFIEEK

%% 2015 F£RLSL, 2017 FRiMNATBATE, IEHSHEHHIEHKE,
2024 F£/25) AMR %’i)ﬂ&ﬁ%%‘é”iuﬁ(mﬂ hE ARG 27.7%, X 28.1%,
EE26.2%, K. PERREIEM 18.0%, 2024 &£, ASEIAAE WA G
42.1%, ﬁuﬁkg)ﬁi’aﬂéa;%ﬂ?iﬁ, SEEE. HE. BARAIF,

MFDEKRERE, BTFRASBRARENSZEFPDARENS, HEMESERP
FREtthss TRAEMAX, R ZAMX AEEMETH W SHEFNEES,
2024 F£25) AMR Y &S 8985 IR EM R ( TEHFERE ) 4 46.5%, BHE
KBk &= 35.5pcts,

E51. 1hE % AMR R T RBUANE T E52, 2024 FRRE TR T AR E

100% i,
BN, 6.1%
18.6% 11.1% 18.0% ’ °

0, L
80% %E, 10.0%
26.2%
60% I
40% A (BRPEKR
F ), 10.2%

20%

0%
2022A 2023A 2024A th E KB, 73.7%

nPEARE s TA (BRPEAR) =%E &l PRRIEHN
BaskiE. ABRY, MUEFEFS5SMHRRER BUEKE. AIBRE, MIESEF5SHARRER
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E53. 1RE% AMR R FRBANEFE

E54. B35 AMR T RBINEFRES

50% 45.3%

42.1%
40% I 30.8%
30% F
20% 15.4% 15.5%
9.3%
0% b——
0% : ,
2022A 2023A 2024A
Top1E AL LE Top5&E PN & tE

60%

46.4% 46.5%
0,
450 | 387% 42.0%

% b——_ 9 )
30% 28.9% 34.4% 36.1% 36.7%
1 5% L 1 1 .o%

0.2% O.V
0% /I I
15% L -7.5%
2021A 2022A 2023A 2024A
——AMRE (A P EX S ‘oS5

HIERE: RIBEB, NUIEFEFE SRV BE

o ZFkME, EMERS

R ASBER, XUWIESFLF 5 SRR EE
i EREUBEATSHFRRMENERE

MEBMNE, 2024 FHRE%E AMR FRNLHEEFEHBAN 741 5. NEY
BEFBEXE, 2024 F£/05] AMR R AT RAWME P 3 324 4, HhEMWLLE
EF 26310, :E 611, NEMEFBATRERKE, 2024 FEMEF HRF]
AMR R TR BTN 74.6%, 2025H1 NI 80%,

E55. thEFE AMR FRALXIREHE E56. thE% AMR T RARE P HERLR
400 oW 263
0 324 250 |
296 214

300 | L

254 200 162
200 | 150

92
L 82
o 100 o1
I 50

0 0

2022A 2023A 2024A 2022A 2023A 2024A

m AMRMRIR 5 RHAIHE P RS nEMLHES W FRHEP

BAERR. REBEH, MXUWIESEFESRIT R EIE

E57, RE% AMR TRERE P EEMN

R ASBRE, MVIESHEFE5 SRR EE

&58. 1RE% AMR FREFEMEK

800 718 741
BTTART

600 |-

491
400
200 |
0

2022A 2023A 2024A

B AMRBIR FRE B

0,
80% 70.9% 74.6%
58.3%
60%
40%
20%
0%
2022A 2023A 2024A
n ER

BHERR: REBEH, XUWIESELF 5 SRIT R BIE

BiERR. ASBERE, MIIFSEF5 Stk KE
*EME=AMR EMZLi%EZE P UIN/AMR 2RI
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(Z) FRYNHE, FEEREENE

FEFREF FARTHE: 2024 £S5 EF K 34.8%, 5 2021 F12F+ 24.6pcts,
?lwf;xﬁzr“iﬂ% =R (REFE SaaS WD ), 2024 F£ATIHE
E+EE+ A+ S AEEIT-39.9%, 1K 2021 £ 70.0pcts, EZHTH

ESVINESE
59, REEHFEHRENE H60. REFHFERRZYSE
o 34.8% 1 40% 40% 31.4% 34.9%

fLTART 30.8% ey 24.8%
8 L 15.0%
1 30% 20% |
6 | _ 2.8%
1 20% 0% - - ;
4 L
10.2% 26
i 1 400 o0 | -25.9%
21 o8 . 10% 20% -35.3% -33.2%
o LN 0% -40%
2021A 2022A 2023A 2024A 2021A 2022A 2023A 2024A
mmm £ —— EFK (HH) —— AMRR R T2 RaaS

HRRE . RERBEE, MXINEEEFE SRR ERE R ASRBERR, XWIESFEF 5 SRR EE

E61. HERFFEMRABRBAAR E62, HEEHEREERAINETH
- 0, 0 -
6 50% 50% 44.2%
1 40% 40%
4 L
1 30% 30% 23.8%
N . . 15.2% 18.5%
9.1%
1 10% 10%
0 0% 0% L L !
2021A 2022A 2023A 2024A 2021A 2022A 2023A 2024A
R EA ——OPRBEAE (G HEHRME ik

HHERR. RIBEB, NUESFEFE TR RREE R ASRBER, XUWIESFLF5SRARREE

e AR EHEER: 7 IPORIMRM AT T, MEREETETREAGTHEN
F, HpGEREN, ~EBREAR, BEARYTRED SO KTETE,
HEHMERATE, FEFITAREARKEESS), FibFmkmFlE,
Hit, 2024 FRRFE=AEFROEE RREEIL 705 27T, SEHR~NHK

EEEEE, BN, ASKEDFAEZEE AGRKEIEZSHFIRER, BASBEK
B, ZEERF LT B4,
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E63. REER™ NRTHHARBE fEH

E64. T E RS ABE fFKE{EES

80 r
= 70.5
LTART 63.6
60 | 57.1
40 + 35.2
20 +
0
2021A 2022A 2023A 2024A

m B R BRE £ £33

0

-2
-4
-6
f LTTAR™
-8
2021A 2022A 2023A 2024A

B [ G R MK T {E 2

HIERE: RIBEB, NUIEFEFE SRV BE

R ASBER, XUWIESFLF 5 SRR EE

Non-IFRS % 2 KIE%E . Non-IFRS ORI 7 EE nEKEETE . I
TEENBRP IR LA XERETL0, A S HERNIEE, EFFIZT.

#k R R pE,2022-2024 £ Non-IFRS 012 4A
2%7H%E (Non-IFRS )

FREE

BB HH S EL
FH%E-3.8%,

fri 7 52024

2025H1 YW S8k Sk /A S) 2025H1 TN 10.25 27T, EIEE+31.0%; ZiFE%

Si11,189 5T, FELEUE 94.0%; £

S AE,
m65, HEEEBESFN (Non-IFRS )

#2%H8% (Non-IFRS ) -1.2%, B

E66. 1R =2ZiE% EBITDA ( Non-IFRS )

0%

1 -30%

<4 -60%

2022A 2023A 2024A
—FEE (G )

2025H1
m Z1EH%%F))E ( Non-IFRS )

1 11% 1 10%
- 1.1%
3

A7.4% 1 20%
5
T TewA
9 LR™ “.47.1% 4 -50%

2022A 2023A 2024A 2025H1
2B EBITDA ( Non-IFRS ) FliRE (A )

BERR. ASBRBREMIR, XIIESFEFS5 /AR
B3

BRI ASBRBREMIR, MUWIEFLF5S/MAR
B3
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B BRFONREE
e ZEFFUW. 2025 F Non-IFRS OREEHT, KEWEHMEKX

BN &8 AMR TR IR F N RITER, BAHT2S] 2025-2027
F/NE] AMR IRNER SR FEIL 30%; FIAS) SaaS WEELHFE, Wit
EEEB RN HEFE, WIHAS 2025-2027 FEWUADHIH 31.73,
42.16. 5519 127T, 2HIFILE+31.7%. +32.9%. +30.9%,

EFME, 2021-2024 &£, A EFIEM 10.2%FHZE 34.8%, STIAERLILE (&
B AMR WV & EFE 15.0%I2F = 34.9% ). [REF 0 RaaS W % HtE FpEELR IR
Mo BEBEATINIETF, RN GBEHKEILIR, Wit 2025-2027 EEF KA
35%-40%X [8) N Fa 12Tt

RBRAE. 2021-2024 F/A 51 F1HF 42 3.60 27T, A FEFAERM 43.0%FH%
E M.7%0. FNFTASARTF AMR BREEF R EIEN K E, FELRSIRADT
2, BNASIEMHIESERTAS, BN E5E/A S U A ] BHEE K,
W% 2 R4 10% A5,

HE. SHERXR. MEAINENKHETE, HEMNE, TutEEXRE
Z0%,

2. LEEE, BAIT/AS] 2025 F£%F)78 ( Non-IFRS ) iS5 A%, 2026-
2027 FRESE K, EAXKE, Wit/AS) 2025-2027 F£4F))E ( Non-IFRS ) 4>
54 1.73. 4.20. 7.1 27T, FEAZES5H14 5.5%. 10.0%. 12.9%,

R17, WEEZLBFTNE

UEE 2024 2025E 2026E 2027E
E T NG ) 2,409,011 3,173,057 4,215970 5,519,111
El#=ES 12.4% 31.7% 32.9% 30.9%
2% %8558 (Non-IFRS)(F TT) -92,237 173,109 419,738 710,768
EFIFE 34.8% 36.8% 37.9% 38.8%
LBEFF] I (Non-IFRS) -3.8% 5.5% 10.0% 12.9%
ROE / / 10.5% 15.6%
EPS-#% ( Non-IFRS) (7T) -0.32 0.21 0.31 0.53
Dk kS 14.6 11.1 8.3 6.4
HZ%E (Non-IFRS ) / 202.8 83.7 49.4

BUERR. ASIMik. Wind, XWITAEZ5F5SRHRREE RN

“E. HHEERRTBEERRRE 2025/10/21 BREENITE, BEREERRBAS HE/ZIFREFE
(Non-IFRS)ITE, AR TR "BEHGK SBKE2E~AH, ROE TEITHE,;, £t
BiZEZ K, BT EaREMNMNEBRNEZN, TE/AS 2025 £ EPS t93% @R 01X
SEHEIRIR, HE EPS WahiaFt
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INDUSTRIAL SECURITIES

C

WINARIARERSE | REE-W

18, REEBFITUN

2021A 2022A  2023A  2024A 2025E 2026E 2027E
EVWAN (BATT) 789.7 1,452.2 21429 2,409.0 3,1731 42160 5519.1
Yoy 83.9%  47.6% 12.4% 31.7% 32.9% 30.9%
AMR R T RN 574.7 12474 21240 24023 3,1714 42160 55191
Raa$S Uz A 215.0 204.7 18.9 6.7 1.6 0.0 0.0
EHM (BATT) 80.2 256.5 659.3 837.2 1,168.1 1,596.6  2,143.0
FrRE -79.6 -119.6 -100.2 415 -15.9 -21.1 -27.6
SR LR ENEF 159.9 376.2 759.5 878.7 1,183.9 1,617.7  2,170.6
EF=E 10.2% 17.7% 30.8% 34.8% 36.8% 37.9% 38.8%
R FFRRERERER 20.2% 25.9% 35.4% 36.5% 37.3% 38.4% 39.3%
HiEIZEM (BATT) -868.4 -1125.7 -11659  -961.9  -1102.1  -1247.9  -1459.0
HEHH -348.7 -455.7 -509.2 -445.6 -481.7 -543.7 -621.7
TIEHEM -173.1 -220.8 -263.6  -220.3 -259.0 -254.1 -293.2
& %EA -339.6 -436.8 -379.9  -282.0 -352.3 -440.0 -533.5
%5 % F -7.0 -12.5 -13.3 -13.9 -9.1 -10.1 -10.5
HAjEIZR X -110.0%  -77.5% -54.4% -39.9%  -34.7% -29.6% -26.4%
HEHBBAX -442%  -314% -238% -185%  -15.2% -12.9% -11.3%
BTIRBAEX 21.9%  -152%  -123%  -9.1% -8.2% -6.0% -5.3%
HRFEAE -43.0%  -301% -17.7% -11.7%  -11.1% -10.4% -9.7%
W45 %k A& -0.9% -0.9% -0.6% -0.6% -0.3% -0.2% -0.2%
Hitt (BEFTT) -262.0 -694.9 6159  -702.6 68.4 68.2 78.1
HABU AT S 57250 3.5 73.2 33.2 -1.6 54.5 78.6 91.7
R 5 N W I IA B RE S 5 -1.9 -11.3 -9.9 -15.2 7.3 -10.4 -13.6
R[] £ i K T {E ZE 5D -271.9 -732.0 -648.0 -685.8 21.2 0.0 0.0
e (BERTT) -1050.2  -1564.1 -1122.5  -827.3 134.4 416.9 762.1
Frf5®L 0.0 -3.1 -4.2 -4.2 -1.3 -20.8 -76.2
BRBE 0.0% 0.2% 0.4% 0.5% -1.0% -5.0% -10.0%
HRFE (BHT) -1050.2  -1567.1 -1126.7 -831.5 133.1 396.0 685.9
HHEMtemlhs (RS ) -0.3 -3.8 -9.6 3.7 -4.9 6.5 -85
2FE (BRI -1050.5  -1571.0 -1136.3  -835.2 128.2 389.5 677.4
b TIPS -133.0% -108.2% -53.0% -34.7% 4.0% 9.2% 12.3%
ZiF8%F5% (Non-IFRS) (BEAT) -766.6 -820.9 -457.6 -92.2 173.1 419.7 710.8
ZFFSFHE (Non-IFRS ) 971%  -56.5% -214%  -3.8% 5.5% 10.0% 12.9%
BIERE. ASHBIRE, XUIEEZF SRR EBERITUN

o NIHEREFEN

MBEMERRE. 8= 2025F7 A9 BERLES, IPOEM 16.8 BT/, £
SRR sh £k, #ZE 2025 £ 10 A 21 BUk&, Rit E3k 71.2%; I PS
(TTM )7 8.5x-14.9x Z Bl sh L 17, B E 2025 £ 10 A 21 BUk#&E, PS(TTM)

79 13.2x, X 2025-2027 F 8 PS 4314 11.1x. 8.3x. 6.4x,

= 5 A5

MEEXLERE: MEEE25E—K 1 AMR AF W H EHAS, BAEFEEMmL
SR EREEFE W LT . XRCEINBARRERBEANL, £E
Symbotic ( BEZ XS SYM.O ) RGN ARGEND, SARLELHE, BF
5%8RA%—, #%E 2025510 821 HEEH PS (TTM ) 4 18.8x, £l

ERIEREITR A EZ SRR
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k (BZEE]) PS (TTM) S {UEh 14.5x, BEEHBIEWAS], WHEITEE

B ( FAYLEEA | #EE ( IMEVGS A+R ST 8 ). HF LIS A-W ( FHT 8¢
TTE+AIT B AR +RE 586 ) Lt (R ) BEW ( 831 TR
+L AR ), BZE 2025 F 10 B 21 HEEK PS (TTM ) #8 17x,

&e7. REZBM (ET) E68. thEFE PS (TTM)
16
BT 14t

30 +
12

27 |
10 |
24 |

21 8 r

18 6

N Y ETTITTEEY
15 - - - Y R S G S S G S S G R
2025-07 2025-08 2025-09 2025-10 ggg8gg8ses8sgsscs
BIERE. Wind, XWIFAERFS SR r 2 E HBIERIE. Wind, MWIFAEZFE5SRTR g
“T. HIEEE 2025 F 10 B 21 H =¥, HiEEE 2025 F 10 B 21 H

E69. HRREIHFIEWV/AS PS(TTM ) {&{EXTLE &E70. Symbotic (SYM.O) 4 PS (TTM)

40

100
77.6

80 30

60 46.9

w0 L 40.2 38.1 20 L

) B m o

<\§%5 Y &Q%c % %@% 0

B P R %Q% %,9 rb,@ & > P b(Q(b Q0 51,(0@‘ %Qb (oéb %@
BIERE. Wind, XIWIEAEE55 SRt r s BIERIE. Wind, XIWFAEZF S5 SRp R IR
. %8 2025 F 10 B 21 BB HETE =¥, BIEEE 2025F 10 B 21 H

MELYATRMERERE, BREM#FEVASZHANBREFF. HREHER
MSEWA, DLAEFEBEEIAF], 1) ik 2023 F12 B 29 B#EK L
™; 2024 ££3 B 5 BMANEBRE, 3 A7 BEPERNESE 3 A 4 BlEN L
7 230%; 2024 F12 29 H ( AH ) Rl EGHBE (REH15), 12 8
30 H/A SN T BE 32%FHFE LGRS ik, 2025 F 1 B 13 BIREM KB
BTSN T2k 53%, 2) SEBERA. 2024 F£1 B 5 H#EKR L™, 2024 £5 B 17
B (BAER) BEEERBIERASATNERERREBRIBHNEEEZETE
#, 5 B 20 BASIETENRSEL—X 5 BEN LK 90%; 2024 F6 B 11
BANERE, SERTRNBESRE—XZEWREN LK T72%; 7 A5 BAF
EREREREME (HEH6 NE ), HEASKREN T 69%,
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B71. i REBRRNER

300 r 1 100
BT s HBRY  EpE o AR PNET S H T
250 NARE HENER BIEE ¥y ARBRT K58
| BAE H % B s 1 80
HeEHy et NI RN HhiTE
200 | %R EHEK

\,/ —% { 60

150

100

50

i ——RBEERE (G4 )

BIERIE. Wind, XWiFSE5S SR 5k £ I8
“T. HIBREE2025F 10821 H

BITHMR: NBEXERE, MERLEREMELN AMR &5, ESEHEAR+HE
+B PR REROEENRESR, ZKARHBEEPIOIFK, HBESEE
ARKH=E, A LSHASKR, diERIEE, ZRPEMEKS, HRBULH
T, BEVGHMR, BMNEBELZCHEL AMR Tk, B8 eT YRR
=, HBEZWERKPRANME. N\XAEHERE, BEI/AS ST 89.87%MAN
ATHEEH, LHRTERERZENSLRRE, ERENNERE, FEE—PNK
BN, GEFR, WNEFRS "BE" HH, BURAEX T,

75y KRR

BRI, HASTEFSEHEHERNE AMR R 7R R & R A
RS, REVERIVGEZERTH L0,

BRARH, ZEEEzK. AMR T ARARH. BEXTE, Aa=H
WEFPHERES. TTRETRANERL,

BEATRI, HRASITEMEMA. BRFAE, TaEIKNERKESH
REYEI o

WHRFIE AMR T BEFPERERKA, THEPERR, BT ZSFIE,

BRWAS oSN RIE,
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BINBUE RBURE NG, BUE RBUEKN G o] 88 S S8 0 AR
Fonti 0%, FWE~REIMEE,

FERRAFRE. AMR SABSHR Y, EASFEFEIEF~RZAEE, I
BEFEIHRAIE,

ARBERE, BRAHNRELEHERVY, EOTEERARE, TESFE
REVM T,

NIEZERR, NEBEFRKEKE. HEEETLESHEFLTHEMAL,

ERIEREITR A EZ SRR
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WINARIARERSE | REE-W

it B FTARD FER B FTARD
SUEE 2024A 2025E 2026E 2027E SUEE 2024A 2025E 2026E 2027E
E[3) ekl 275,795 289,824 370,581 571,962 1IN 2,409,011 3,173,057 4,215,970 5,519,111
b, TERIEE 197,347 218,705 300,175 499,016 HENA -1,571,844 -2,005,005 -2,619,399 -3,376,095
15 AR = 27,696 20,909 18,647 17,893 E£8 837,167 1,168,052 1,596,571 2,143,016
ERR™ 12,536 11,993 13,543 16,838 HEREHTX 445,637  -481,696  -543,702  -621,696
FEE ARG 32,344 32,344 32,344 32,344 TBITX 220,289  -259,002  -254,121  -293,172
o K | ok 5,872 5,872 5,872 5,872 HRFFX -282,048  -352,297  -439,951  -533,548
AER= 2,928,635 6,603,024 7,616,394 9,285,174 HABU AR SH#ER -1,595 54,520 78,568 91,683
715 1,029,457 1,497,399 1,731,997 2,263,820 RN WHAFIANRESR 15,173 -7,262 -10,396 -13,609
ig%%ﬁﬁ&m 713,556 920,786 1,158,323 1,563,431 ZRERH 127,575 122,315 426,970 772,674
ERE 41,564 54,747 72,740 95,224 55 LA -13,923 -9,056 -10,076 -10,541
Ezgiﬁlﬁﬁﬁﬁg 277,098 364,983 484,945 634,839 Iz Bl R K T 5D -685,807 21,163 0 0
ZREWE 130,983 137,532 144,409 151,629 RBLRTFE -827,281 134,422 416,894 762,133
EHAF 100,000 100,000 100,000 100,000 FR1S%L -4,220 -1,344 -20,845 -76,213
RERWEEMY 635977 3,527,578 3,923,981 4,476,231 HASHE -831,501 133,077 396,049 685,920
B~ 3,204,430 6,892,847 7,986,975 9,857,136 HNEbemRE (FF) -3,726 -4,908 -6,521 -8,536
RENABR 9,404,464 3,070,635 3,754,973 4,924,282 X8 -835,227 128,170 389,528 677,383
R 5 KA R 999,760 1,307,369 1,563,205 2,136,626 £iF%E %58 (Non-IFRS ) 92,237 173,109 419,738 710,768
iggﬁ%ﬂﬁ&m 280,062 379,118 453,349 619,602
GRS 610,674 856,725 1,138,312 1,490,160 FEMEER
RITHER 413,900 473,900 533,900 593,900 SITEE 2024A 2025E 2026E 2027E
S A 15,096 6,210 3,925 3,006 R
e fh i 7,048,626 0 0 0 Ellig kR 12.4% 31.7% 32.9% 30.9%
®% 34,579 45,546 60,516 79,221 ER KK 27.0% 39.5% 36.7% 34.2%
BDEAFL IR 1,767 1,767 1,767 1,767 TG / / 203.9% 73.9%
E [kt 48,765 38,938 35,511 34,131 EE%%U,&] (Non-IFRS ) / / 142.5% 69.3%
R 19,142 9,315 5,888 4,508 BHRER
BBFEUTN 14,803 14,803 14,803 14,803 ERER 34.8% 36.8% 37.9% 38.8%
HAhAERsh i 14,820 14,820 14,820 14,820 HF R -34.7% 4.0% 9.2% 12.3%
Btk 9,453,229 3,109,573 3,790,484 4,958,414 K[ F) R (Non-IFRS) -3.8% 5.5% 10.0% 12.9%
JEERYES/Vas -6,248,799 3,783,274 4,196,491 4,898,723 ROA ( Non-IFRS) / / 5.6% 8.0%
DERIR PR 0 0 0 0 ROE ( Non-IFRS ) / / 10.5% 15.6%
P& 6,248,799 3,783,274 4,196,491 4,898,723 BRAED
ARERBHEIT 3,204,430 6,892,847 7,986,975 9,857,136 H= R 295.0% 45.1% 47.5% 50.3%
mah e 0.3 2.2 2.0 1.9
At & 0.2 1.7 1.6 1.4
ZE#EN (R)
BB E 0.7 0.6 0.6 0.6
by A==t Bfr. FTARD FIRARE 1.4 1.6 1.6 1.7
2 FE 2024A 2025E 2026E 2027E SEEH (Tt)
ZREFTHNEUE -108,101 49,084 444,142 727,155 EPS-## ( Non-IFRS ) -0.32 0.21 0.31 0.53
BEEH RIS 48,044  -23,901 -80,274  -210,388 FRPAR -5.39 2.83 3.14 3.66
REE SIS 56,148 2,866,418 32,535 35,483 SRAEEHIESTR -0.37 0.06 0.33 0.54
by Rl -116,205 2,891,601 396,402 552,250 AL E ()
iﬁ;ﬂmﬁwﬂﬁ% 760,397 635977 3,527,578 3,923,981 PS 14.6 1.1 8.3 6.4
gig‘ﬁﬁﬂﬁ 635,977 3,527,578 3,923,981 4,476,231 PE ( Non-IFRS ) / 202.8 83.7 49.4
FROR: AFBESR, XTEEFSSRmaRREERTN “E. RPEERZEIZ 2025 £ 10 A 21 BRENTE
BRERRITFRRAMEESRNA 44/46
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S #UmFEER
AAREPEESLDEET OIESRASBRL A BTSN, WHBRRUASE, M, EWHAKRE, AR EHEUER
WRBT RAMHRIS, FATEE, FE, WEFREARSPORAREELSNATE EREZEEITETR0ME.

BRI ER

KRB WHITRIRE el R WA

R P IR AR WIS R BV ER 5 N R T AR EN 18T BB X 5 R K IR IBAT 15%

AR ( BERBEBRIN o FRITAR 7 ABXT B BB X % Sy R K PEFE ROK B 7E 5% ~ 15% 2 8]

s RATB B 12 PRRARBN (KT | Bl AT B8 X 5 h By R TS RUK 1B E-5% ~ 5% 2 18]

540 ) X REEXIEETHRTMEIELEN B e FAXT B BAAE S 2T 5 e SR M B e/ N F-5%

MERIo P JPRFHLUP IR 300 F5E0 o BFRNEEFRBENAR, RELTERLTERALROEAT
o, JLRFATHIE 50 fEHA R 5 R pmpimet, SEEER, HERITAA HBTHORATR
SWIHUA=MRAIE AR EEDHUE HE X EIML T RIS 5B HRE S

EIRUOE, XEDHURE 500 AN | suipg | o BNRAS R L LS HREMERST

BRE AR, B BNRNBTRPEXESTHRE LR

ERHE

AATEHNENTCEABTEERENXS, B TEFE www.xyzg.com.cn REAE 5 R N BRI LHR LB A S RIS,

BXEMBNE R EFXRNTE

MEERESBARASIR/FEEREATEIET N AAET BRBRAKBHERAS . PERFARAS . PEARFKNE FERIWA
RBF. 22REEGERRE. £V LEBRRNDBERASE . FXMERERBRAS. TEFHRERGHBRAS. EEMKERERAS. 1
MERERBRAS]. CQIXBITERAS. XEWEERAZERFRAE. REHRURKEERLAST. BXWTLEXEEAAEREZEBRAS. I
EREARRFEREEEFARAS. ERZKRBABREBDRNVERAF . PEARKNE FEARBF. tHEETINES. ARHTEFELE
ERREABRAS. BRRT. SHAREREAGTRAS . ENEBHHEEARAS. ELIEREREAGRITLE. EDNF/NEREE
BAHRAS. BHERLZRERAS. BHNEHREEABRAS. FEhilEREAFRAS. BMNTERTRRERER (K ) BRAS. 4EX
ARBERARNDBERAE . ZHRGEARGERAS . KEAZHAFRAS. BURFEHAFRAS. BAEBHRERNBERLS. THEZEH
BOBRAS .. UWRBKEFRREAGRRS . MMIXAL = URFLXREAFTRAS . ITHENFEBBRARRGERAS . EDRRLIERAN
HIRAS] . IR EST R B BR/A 5] . Guangxi Communications Investment Group Corporation Ltd. . Sino Trendy Investment Limited . SHENZHEN
MUNICIPAL PEOPLE’ S GOVERNMENT OF GUANGDONG PROVINCE OF THE PEOPLE’ S REPUBLIC OF CHINA . ZIJIN GOLD
INTERNATIONAL COMPANY LIMITED. Zijin Mining Group Co., Ltd. Taixing Runjia Holdings Ltd.. CHOUZHOU INTERNATIONAL INVESTMENT
LIMITED. Chong Hing Bank Limited. YIWU STATE-OWNED CAPITAL OPERATION CO., LTD.. TIANCHANG AGRICULTURAL DEVELOPMENT
CO., LTD.. Shaoxing Shangyu State-owned Capital Investment and Operation Co. Ltd.. ZHENGDING STATE-OWNED ASSETS HOLDING AND
OPERATING GROUP CO., LTD., CHONGQING SAN XIA FINANCING GUARANTEE GROUP CO., LTD.. People’ s Government of Guangdong
Province of the People's Republic of China. Turkey Wealth Fund. Tongling State-owned Capital Operation Holding Group Company Limited.
Huishang Bank Corporation Limited. Yuncheng Development Investment Group Co., Ltd. BINZHOU SMART CITY OPERATION CO., LTD..
QINGDAO BEI’ AN HOLDING GROUP CO., LTD.. QINGDAO BULLET TRAIN TOWN INVESTMENT GROUP CO., LTD . LICHENG
INTERNATIONAL DEVELOPMENT CO., LTD.. ZHENGZHOU URBAN DEVELOPMENT GROUP CO., LTD.. JINAN LICHENG HOLDING GROUP
CO., LTD.. Suzhou City Construction Investment Group (Holding) Co., Ltd. BEIJING XUNZHONG COMMUNICATION TECHNOLOGY CO., LTD..
ANJOY FOODS GROUP CO., LTD.. Cloudbreak Pharma Inc.. Huangshan Tourism Group Co., Ltd.. Zhou Liu Fu Jewellery Co., Ltd.. NEWTREND
GROUP HOLDING CO., LTD.. SHANDONG MINGSHUI GUOKAI DEVELOPMENT GROUP CO., LTD.. Wu xing Industry Investment Hu sheng
Company Limited. Huzhou Wuxing Industrial Investment Development Group Co., Ltd.. Jiangsu Zenergy Battery Technologies Group Co., Ltd..
Qingdao North Shore Holding Group Co., Ltd.. Impression Dahongpao Co., Ltd.. BrainAurora Medical Technology Limited B & HRT VS X &,
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