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EES:
o NERT 2025 E=FEIRE, TMBBIZIK. sI==ER\RLUEK 27.8%Z 210.2 {Z7T,

FEEFERLIGK 31.3%ZE 19.3 {Z7t. HHEAEEF)E 14.8 {270, BREFREBEK
13.8%, HAFAESFBIERSA8OENERFTERRBUARNMEITTENRERZER
SHNFEENARNMEEIINESHE. 25Q3 BEEEWRARLEK 19.9%Z 81.5 1Z7T,
FEEEFBE 27.8%F 7.7 {Z7T, I03EOR T 3%, INFIECEBETIE, FERA=
FERNIGENE, BEXEEZA. HREBRANDEINK. FEAESESH.
ETFRHRPERAZSHEAERMRE, EXRORERHSMEF=R. THERERRED
T#H— Anker Prime £&%, SE2EKE/)\ 160W ZORERER, HAG TRSEH
TAUERY Anker SOLIX C1000 Gen2 BaEBiER SHRERRELIER S, BaeblF=RER
TR Al Agent B9 eufy ZFHZR S NVR S4 Max, EHHEE/S3ENIMERH TERK Al B
89 soundcore FFREZUEH 1K Nebula X1 Pro &8 # S SR EIFT™ MR,

NEIFSREE, ATDLBTGIHERANESE, ATHRELESIE. 25 FRI=FERNK
AN 71278, B 21.6%; AN 203.2 {275, RHIEK 28%, ZRHIEARISIR
IEEREN. RESE, NE& ERELIMEWKA 144 {275, BEHIBK 25.2%; &TRE
SCIMERN 66.2 1270, FILEIEEK 33.8%,

Blgeh 2@, BHMASEMERMERE. SI=FEERNERIEK 04pct £
44.7%, SHEBARFIGK 0.4pct E 22.4%, EIEZHARFL T 0.3pct & 3.5%, H
RERFIZRIREARTH 0.7pct 2 9.3% , HEBRAFARIGN , |3EHEFIZERELIZK 0.2pct £ 9.2%,
BUER=ZFER, QRN 61.5 27T, BECEIIAIEIEK 90.4%, EERARMIIKTTN
FEFNAEM, B Q3 HRtbaN Q4 IEEENER. KEFMERN-8.6127T, B
TF% 152.4%, FERRAIEETIMESUARTEIR TSR EFEEERENSE,

ZrtlFALHRANBEERFREEL, IFRDPEL, BABRZRFRIVEIHFEI(L,
IRENIVERRIEIRES, 4EF “EN" TR, AREMARRAN, FEEHAHERTSREPER
A, OB RMNBIE, SEFFImERIRZLSEN, FREEBNEN
BETSIIEERRFHUARIEE. BERIRRNRKERRFERN, NISHRIGE, 4
FEBATTN, it 25-27 FISRIED B/ 27.4/34.4/42.5 (27T, SN PE /9 23/18/15

&, 455 "IN TR

o RPRT: HESHARIH, HiaRFIMBIME, FERRERRE,
LR REFIT

2024 2025Q1-3 2025E 2026E 2027E
BRI (H5H7T) 24,710 21,019 32,297 40,840 50,285
RILLIBER (%) 411 27.8 307 264 231
FE$FE (BT 2,114 1,933 2,737 3,437 4,246
RILLIBER (%) 30.9 313 294 256 235
BRKGS (GT/AR) 3.99 3.63 5.11 6.42 7.93
EFIE (%) 43.7 447 447 44.9 45.2
ROE (%) 236 19.5 232 2338 24.1
[iES 30 23 18 15
E RETEER RERERHETEAEMEER ROE
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MEHEE
Bh7T 2023A 2024A 2025E 2026E 2027E
ERI250 9N 17,507 24,710 32,297 40,840 50,285
Hep: BN 17,507 24,710 32,297 40,840 50,285
i B 9,885 13,918 17,871 22,495 27,540
R BN 10 18 24 30 37
FEEFE 7,612 10,774 14,402 18,315 22,708
e HEEA 3,887 5,570 7,364 9,393 11,566
e BEER 583 869 1,163 1,470 1,810
e AER 1,414 2,108 2,874 3,716 4,677
R W5 EER 86 25 -10 -36 -65
ZEMRE 1,642 2,202 3,011 3,772 4,720
n: ERRBERE (KL "-" 1E51) -33 -7 0 0 0
n: B\FERBERE (KL -7 1351) -142 -148 -100 -100 -100
n: R R EAD 154 202 143 164 123
ELFE 1,806 2,377 3,055 3,835 4,744
I R=RIZ = 9N 7 -29 -9 -10 -16
FiEEER 1,813 2,348 3,045 3,825 4,728
B SR 119 137 183 231 288
EFE 1,694 2,211 2,862 3,594 4,440
DEBRTRIRES 79 97 125 157 194
HETFELEMEENEFIE 1,615 2,114 2,737 3,437 4,246

BEERR: RBAE, HARFHAR
(i Efh] SERENE. Bt SO EE.
[EINEIN] EAIMINRESMT
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFEHR "Aa8") AP ARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATEEES, BEALNTMREZSFEENESTY. EmRitaTEN. MRERHER. TR, BEUAMENRRE
HEBFIESEZ A, FHHEASHRN 0 HESETIESa R R RREE. AREMENEE. BURENNRRANETF
RMARELEFET, ARSHHEINESSHRERNMNE, MERKREBRATRERK, EARNE, ARaTRESARE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG ., ANTEIIER, ARNTARSHIEFMHIF RS FIES R RKER S IEIES R EIREK, HEf
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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