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EiER (688208)

Agent FFEEMEBE X WHEREMNTTH, BR—F A I SERMNE=

1. 2503 AFHHEAEFFIBRLE 57.5%, FiFRAEESHEIELS

NT] 2025 FRI=ZELIME I 34.96 1Z7T ( [ELE+24.7% ), 1AEHERE 7.33 42
7o (EEb+35.49% ), HHEIIEREFE 7.18 127T ([EEL+61.8% ), BBEEE, Q3
SCHIE 11.51 1Z5T (EEE+19.6% ), AEHEFE 2.53 27T (REEG+63.49% ),
NAEIENEF)E 2.43 1270 (BEL+57.5% ), FEEEEILLSIEEE.

25 FF Q3 NEIFERIEK 5743%, RILGETF 2.44pct. AEEFREFIATFIMTE
B AFFEIREEAVESR, Hp s S HmiBIT Al Agent N BRI A T BE+
INMEIRFHIENEE, BEHE, A8 Q3 HEZEAZ9.6% (E-2.95% ), =18
BRE 744% (AH+027% ), HAEREE16.71% (@+262%), HPHAZE
FRBRFFA VM EER Al IR ANIMASE, TFEIEAT “ATEsH+ER
HR" R

2. AESHISER A BERAT RN, ERGRE

ETI2WEUEIIS AL, QASEmEEFWSS Agents 16, FmEINES
= ZERSNMRIIRBISINRE, BIDEF4HERER, BEH—S Rl
BHE. REAS, AMSEHTm EHEHESNELSRA . BiY, R8IE ‘R
MRREEET Agent FRE. BEFPNMEDKRERRIFEEFIER,

3. REWHENATRRZSH, SH—ik Al FriSSHEEME

REHAD TR AE BTSSR FE W AR it — (R LR S SRS
ENEBASE, RIEASAEEXWSHEIEEER. BF 7=, R
kEFHIREA . WESAZSHRAFERNSHE A aE2EEEST, 17
FABRIREA KA,

BRI . ASFEEBE+TPMS EEWNIERK, BFAEEE Al agent
IRee= EMIE WS SLEBELFERTA, BRI BERATUN, Tt
2025-2027 FEATEU 50.98/63.84/78.76 12 7T ( BIARFIM 2025, 2026 FEWIAN
754,28, 62.351Z27T), IAEEFE 9.33/11.5/14.111Z27T (BIRFTN 2025 £E.
2026 FEF)IEA 7.8, 9.13127T ), IIRIZRE] PE 27.57/22.38/18.24X

REERR: FlSEREARINE. (LR . BERIEXEG .

95 BUEMGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 325115 3,932.26 5,098.41 6,383.74 7.876.49
TR (0p) 4350 2095 29.66 2521 2338
EBITDA(EGTT) 1,170.71 161051 1,209.91 143804 1,641.08
HEBATEEFNIEERTT) 179.23 640.93 933.34 1,149.71 1,410.86
R () 75.66 25759 4562 2318 2271
EPS(7T/A%) 0.27 0.96 139 172 211
HEBZEP/E) 14355 4014 2757 22.38 18.24
%K (P/B) 8.00 7.23 5.56 454 371
HEZR(P/9) 791 6.54 5.05 403 327
EV/EBITDA 844 10.15 20.84 14.50 13.35

BRSRIR: wind, RXUESHHZET

IES RS
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6 NBEK SEN (TR )
HETME 38.39 75
Birth& 7T
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A BRSRAERE) 670.18
B A BREABE TR 670.18
A BRETH{EERTT) 25,728.34
B A BRTE{E(B A7) 25,728.34
BSEF(TT) 5.03
BFERIRE(%) 50.23
—FR&RE/&K((GT) 48.28/26.79
E&
ZRE ST
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1: Agent BIDFFKL, BESH-mINSILEMREERE “Best Seller” S

AUTEL

Amazon Best Seller
Both US and CA

*In the "Electric Vehicle Charging Stations" category

Best seller ranking brings huge traffic to
drive the sales of other autel products like
accessories and other models

2024 Black Friday/Cyber Monday

BRSKR: BRRHIARS, RNIESHRA

2; EfERT AT R
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BRRIR: BIERNBARRS, RXIEFHF AR
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45 FMHHE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,491.13 1,828.68 1,038.98 5,327.53 417240 Bl A 3,251.15 3,932.26 5,098.41 6,383.74 7,876.49
N7 ZE R R RIS ER 710.77 871.68 1,252.65 981.65 1,206.26 [R5 1,466.55 1,757.17 2,225.62 2,791.88 349757
FRAS KSR 87.24 93.80 135,51 152.14 208.21 BAlie RN 14.91 21.79 28.25 35.37 43.64
7 1,118.54 1,151.14 2,929.17 1,103.55 3,171.26 HEZEA 488.04 559.01 657.69 807.03 975.83
EHifth 294.46 299.48 348.05 343.00 398.60 BEEEA 283.25 323.79 412.97 522.25 663.71
mENBFEA 3,702.14 424477 5,704.36 7,907.88 9,156.73 HRER 535.10 635.78 861.63 1,089.64 1,357.88
KHARRAR S 58 0.00 46.87 46.87 46.87 46.87 55 A (3.79) 21.88 25.44 50.91 10.25
EIE&F= 1,236.19 1,249.66 1,130.50 1,007.03 882.32 B/ RIREREK (94.41) (116.65) (87.83) (88.06) (88.98)
wEIRE 1.64 0.06 30.06 70.06 130.06 NRMEETI S (14.85) (8.08) 0.00 0.00 0.00
FRRF= 180.57 184.67 193.73 200.28 20433 BRI ER (2.59) 88.94 60.00 60.00 60.00
Hity 456.31 581.56 568.98 556.41 543.84 Hity 158.55 0.26 0.00 (0.00) (0.00)
E 35k < ia= 1,874.70 2,062.83 1,970.14 1,880.65 1,807.42 ElAE 420.41 648.36 858.98 1,058.59 1,298.63
BRIt 5,576.85 6,307.59 7,674.50 9,78853  10,964.14 SRIZON 1.16 3.17 0.96 0.96 0.96
ZHAMETR 0.00 0.00 100.00 100.00 100.00 B4 254.62 14.37 1.00 1.50 1.20
IVARE=Z)S VAN E/ 204.26 466.32 383.03 1,555.78 1,164.55 F 8 2E 166.95 637.16 858.94 1,058.05 1,298.39
Hifth 47175 48853 1,220.28 1,216.10 1,631.99 Frisw 27.22 76.83 42.95 52.90 64.92
mEnaRAaTt 676.00 954.85 1,703.31 2,871.88 2,896.55 #FE 139.72 560.34 815.99 1,005.15 1,233.47
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (39.51) (80.59) (117.36) (144.56) (177.40)
RIS 1,134.99 1,175.81 1,216.64 1,257.47 1,298.30 A FELATEFE 179.23 640.93 933.34 1,149.71 1,410.86
Eift 296.24 372.45 372.45 37245 372.45 SR (7T) 0.27 0.96 1.39 1.72 211
Emenatrat 1,431.23 1,548.26 1,589.09 1,629.92 1,670.74
mEET 2,419.39 2,884.83 3,292.40 4,501.80 4,567.29
BRI GER (58.05) (135.03) (246.52) (376.62) (536.28) FEMSLE 2023 2024 2025E 2026E 2027E
2z 451.88 451.88 670.18 670.18 670.18 24:N:(7]
BARRR 1,297.12 1,421.12 1,428.19 1,428.19 1,428.19 BN 43.50% 20.95% 29.66% 25.21% 23.38%
BEKE 1,375.36 1,663.57 2,550.24 3,584.98 4,854.76 ZALAE 122.08% 54.22% 32.48% 23.24% 22.68%
Hits 91.15 2122 (20.00) (20.00) (20.00) IHEFBLAEEFE 75.66% 257.59% 45.62% 23.18% 22.71%
BER@AT 3,157.46 3,422.76 4,382.10 5,286.73 6,396.85 ERBES
T RS 5,576.85 6,307.59 7,674.50 9,78853  10,964.14 EF=E 54.89% 55.31% 56.35% 56.27% 55.59%
FER 5.51% 16.30% 18.31% 18.01% 17.91%
ROE 5.57% 18.01% 20.16% 20.30% 20.35%
ROIC 14.25% 24.88% 37.92% 25.59% 157.86%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 139.72 560.34 933.34 1,149.71 1,410.86 e 43.38% 45.74% 42.90% 45.99% 41.66%
HrIBHEE 130.14 177.65 170.11 17291 175.66 BTRIRER -10.52% -18.27% 6.96% -74.58% -42.94%
55 %: R (6.99) 33.23 25.44 50.91 10.25 mantbE=R 3.75 3.18 335 2.75 3.16
FEIRK 259 (88.94) (60.00) (60.00) (60.00) EEDELER 261 231 163 237 2.07
EEEAETH 13.92 2499  (1,969.98) 326618  (2,366.75) Eizseh
HE 154.67 40.26 (117.36) (144.56) (177.40) Il dl SINEEEE 4.64 497 4.80 5.71 7.20
ZEEMER 434.06 74752  (1,018.44) 443515  (1,007.36) FRERE 2.88 347 2.50 317 3.69
BAXZH 205.93 152.66 90.00 96.00 115.00 PR 0.60 0.66 0.73 0.73 0.76
KERR (1.40) 46.87 0.00 0.00 0.00 sRigkE (5T)
Eift (432.31) (405.20) (120.00) (132.00) (170.00) =1l 0.27 0.96 1.39 1.72 211
B & ENER (227.78) (205.67) (30.00) (36.00) (55.00) BREEUETR 0.65 1.12 -1.52 6.62 -1.50
A (102.35) 2240 115.39 (10.08) 30.57 BEEF 4.80 531 6.91 8.45 10.35
BRI (186.11) (345.04) 14335 (100.51) (123.35) fE{ELER
EHift 111.04 (5.97) 0.00 0.00 0.00 EES 14355 40.14 27.57 22.38 18.24
LR EIER (177.43) (328.61) 258.74 (110.60) (92.77) RS 8.00 7.23 5.56 454 3.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.44 10.15 20.84 1450 13.35
I & HEIER 28.84 213.24 (789.70) 428856  (1,155.13) EV/EBIT 9.35 11.32 24.25 16.48 14.95
BRSRR: ABASE, RKUESHRFT
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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