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CHINA SECURITIES

EFB AWM S - AT HHHET

03 MG i : REXMBEFTERF, FHAK

7K iin 78 HA S & FE

B =

KA 3Q25 WS, SN 1131 127T (+0.5% vs consensus ),
yoy+22%; TR EIAR] 113 /476 (+12.6% vs consensus 100 14
J6), yoy+81%, XFRIEFIZEN 10.0%. /NI VLS A 75 4 R
WITNREHRS, ZOsET: D RETREERF 71470, r=he
HERIGA, Q3 Z2AHEAF] 1088 G, 11 ARALIHE 4.8 i
G, A BHALW™; 2) 10T 18 = ZE&E 4+ 0l & [ b 18 3% 52
Wi HGH [F1vE, [FIE+5.5%, KK E L HIL 15.7% M, KiEE
S BN 3) FAEEITIE, Q3 FHLEFZE N 11.1%,
AF KA A SAATAE 5 5 PN AT R8T SR A i 7K

ok

FHM, T Lk SBEFRTT, BEFVRRESZTE
M3 . Q3 FHURA 460 12T (+0.3% vs consensus ), yoy-3.1%.

SRR TFHLH BN 4330 J5 36, [ H6+0.5%, T34 41 13.6 %
i X 1 5% 16.7%; ASP N 1062, yoy-4%. WA FHLEFZE N
11.1%; /MK 17 RIVBEREE ML E, & HEEMLE 15 & K71
4K 30%, 17 Pro fl1 17 ProMax 5 LUt 80%. /i Q4 K 2026 4,
A7 KA B A2 R A WL B AZ O AR B, AN H T B B R
RACFEE, Q4 TFFHILERIERN 10%. HEAHKI /A EE,
FEAE R H W12 Beta TIE Alpha, FIHABTHL RMHEL, A&
SRORFF— R3S, BARPURAMIRE S 3 1) FHUMAE, (R AE A7 6%
IR RAAKT AR 20 FHLL S, AL Tt 3D
lOT I FLIGC I 7 SR AH L A | 7 B J ] e A8

10T FH, s EAMNRIL&TESINEIFN NigA&AK, Q3 AH
loT Y& 276 127G (-1.9% vs consensus), yoy+5.5%, BRI L
$ETt 1.4pct 2 23.9%, KE WL F&EFMNB Y N A K, A yoy-
15%, @RV BT IHMAIE. Q3 BB SN h 94 12
JG (+2.2% vs consensus ), yoy+10.8%.

REBANBEFW . REZTINE, Q3 2211 10.88 JiF, ASP I LL
T 26 5ot (JET YU7 A8 2D, BRI ZIAL R 0.9pct &
25.5%, FEZR ultra AATHBIFEMR. 11 HASAT 4.8 Ji, FIRAHE
e, EELARIEE] 40 Ji+, RS FARER E R T . Q3 K
ZENV S5V E R 290 A2 TT,  HARAR I 55 7 42 7T o

B T e AR . TiH /K &) 2025/2026 I 4717/5450 14
TG (yoy+29%/+16%), &5 Fild 433/449 1470 (yoy+59%/+4% ),
BANA T AT N 26 4F 20x PE, 1574 26 4 2.5x PS, HARMr51.1
WM, &7 “EN” PP

N EEHF-W(1810. HK)

Y EAN
T4

yubotao@csc.com.cn
SAC %#*5:51440520110001
SFC %5 :BRR519

RAHM: 20254 12 H 01 H

MR 40.34 BT
Hisih# 6 ~H: 51140

FEHHE
BEMN et/ ExminRm (%)
1A 31MH 12 1A
-12.15/-11.14  -23.24/-2543 41.30/6.64
12 A mm/sdth G 60.15/27.20
MEA CHBO 2,604,333.18
WiE H & ik 2,604,333.18
RIHE (20 9,219.70
WETE (ZHEI5) 10,128.62
i3 HHBIAEE (J5) 18301.08
FERAR
Smart Mobile Holdings Limited 22.74%
J& A R B
146 %
9%6%
46% [
-4% L
8 AR fe 4 46 SR
MR RRE

EGEEEET ZVED IEES e
25.11.03  W(1810):Q3 M&iniHE: REAHEIIU
BF], 17 BB S & it A L
| QEaR e EV =PI WY, S i
25.08.27 W(1810):Q2 Wikaii¥: K4FTFI=H
TR, U\ &R R A8

AR S BT B A IR A FAE AR NRIEAE (BOVARE BN, AMEEE. BT, 68 R, Ml EirEfEMEL T,
A AN R AR (EBRD IR A WA BIEA R AL, [FIN 15 55 0 B 52 1E SC 2 5 A 4 53 25k RS B
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F L KRASHES TN (BATT)

1810. HK 2020A 2021A 2022A 2023A 2024A 2025E 2026E
CNY, mm
BEK 245,866 328, 309 280, 044 270,970 365,906 471,706 545,012
Yoy 19. 4% 33. 5% -14. 7% -3. 2% 35. 0% 28. 9% 15. 5%
P T N
Fi 152,191 208, 869 167,217 157, 461 191, 759 188, 851 192, 461
Yoy 24. 6% 37. 2% -19. 9% -5. 8% 21. 8% -1.5% 1. 9%
loT 67,411 84,980 79,795 80, 108 104,104 130, 397 141, 481
Yoy 8. 6% 26. 1% 6. 1% 0. 4% 30. 0% 25. 3% 8. 5%
LA 23,755 28,212 28, 321 30,107 34,115 37,173 39,526
Yoy 19. 7% 18. 8% 0. 4% 6. 3% 13. 3% 9. 0% 6. 3%
ok 32,728 110,953 166, 995
£ £17 36,752 58,261 47,577 57,476 76,560 107,182 118, 264
Yoy 28. 7% 58. 5% -18. 3% 20. 8% 33. 2% 40. 0% 10. 3%
EXE D 14.9% 17. 7% 17.0% 21.2% 20.9% 22.7% 21.7%
FALEA £ 8.7% 11.9% 9.0% 14. 6% 12. 6% 11.3% 9. 0%
loT£ 4| 12.8% 13.1% 14. 4% 16. 3% 20. 3% 23. 6% 23. 6%
R ICERIES 61. 6% 74.1% 71.8% 74.2% 76. 6% 76.3% 76.0%
AE LA F 18. 5% 25.0% 23.0%
maEdm 27,542 38, 887 42, 465 43, 451 55, 041 71,528 80, 934
% Rev 11.2% 11. 8% 15.2% 16. 0% 15. 0% 15.2% 14.9%
HET X 14,539 20, 981 21,323 19,227 25,389 32,218 35,971
% Rev 5.9% 6. 4% 7. 6% 7.1% 6. 9% 6. 8% 6. 6%
EZ il 9,256 13,167 16,028 19,098 24, 051 32, 465 37, 606
% Rev 3.8% 4. 0% 5.7% 7.0% 6. 6% 6.9% 6.9%
RS 3,746 4,739 5,114 5,127 5, 601 6,844 7,358
% Rev 1.5% 1.4% 1.8% 1.9% 1.5% 1.5% 1. 4%
A8 20, 314 19,283 2,503 17,474 23,578 44,172 36,028
Yoy 100. 9% -5. 1% -87. 0% 598. 1% 34. 9% 87. 3% -18. 4%
b EUE 3 8.3% 5.9% 0.9% 6. 4% 6. 4% 9.4% 6. 6%
BEE %A H 13,007 22,040 8,518 19,272 27,234 43,303 44,901
yor 12. 7% 69. 4% —61. 3% 126. 2% 41. 3% 59. 0% 3. 7%
AERE R AR 5.3% 6.7% 3.0% 7.1% 7.4% 9.2% 8.2%
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2 MR=ZFWM (BAT)
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2021
185,851
107,040
292,892
115,727

39,732
155,459

0.41
137,212
0
137,213
266
137,479
292,892

9,785
(45,008)
4,499
(517)
(30,724)
23,512

2022
160,415
113,092
273,508

89,628
39,957
129,585

0.41
139,686
0
143,658
265
143,923
273,508

(4,390)
15,549

(7,855)
791
3,304
27,607

2023
199,053
125,195
324,247
115,588

44,398
159,986

141
163,995
0
163,995
266
164,262
324,247

41,300

(35,169)

(505)
398
27,607
33,631

2024
225,709
177,447
403,155
175,385

38,565
213,950

0.41
188,737
0
188,940
265
189,205
403,155

39,295

(35,386)

(3,999)
120
33,631
33,661

2025E
278,835
174,450
453,286
191,270
41,678
232,948

0.41
220,337
0
220,072
265
220,337
453,286

37,107
(12,682)
4,365

33,661
62,451

2026E
354,556
178,115
532,670
229,063
42,987
272,050

0.41
260,620
0
260,354
266
260,620
532,670

59,649
(12,622)
2,352
0
62,451
111,830
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2021
328,309
270,048

20,981
4,739
13,167
8,132

275
827
(2,580)
26,029
(1,612)
0
24,417
(5,134)
19,283
22,040

33.5%
-5.1%
17.7%
7.9%
5.9%

2022
280,044
232,467
21,323
5,114
16,028

(1,662)

(400)
1,136
(1,370)
2,816
1,117

0
3,934
(1,431)
2,503
8,518
11,618

-14.7%
-87.0%
17.0%
1.0%
0.9%

2023
270,970
213,494

19,227
5,127
19,098
3,501

46
740
1,697
20,008
2,003
0
22,017

(4,537)
17,474
19,272
25,922

-3.2%
598.1%
21.2%
7.4%
6.4%

2024 2025E
365,906 471,706
289,346 364,524
25389 32,218
5601 6,844
24,051 32,465
1,051 11,674
277 201
1,667 2,348
(10) 2,160
24,502 52,035
3,624 1,654
0 0
28,127 53,691
(4,548)  (9,518)
23,578 44,172
27,234 43,303
33,534 40,763
35.0%  28.9%
34.9%  87.3%
209%  22.7%
6.7%  11.0%
6.4%  9.4%

2026E
545,012
426,748
35,971
7,358
37,606
0

300
2,348
2,160

42,137
1,654

0

43,791

(7,763)

36,028

44,901

35,992

15.5%
-18.4%
21.7%
7.7%
6.6%
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e T UG SR VE G b T S AR FEN FEXH KR 15% LA E

& RATH G 6 A P IRARXS 7RI, WEEF HEXHEKIE 5%—15%
WS RATHIEE 6 MHNATR | RErg | ik AT 5% —5 % 2 []
M CEATMEFEHO AR [FIAR SGIE 5 IF HAXT KR 5%—15%
AR Fa Bk R IE A A R A L FAATERTE 15% L
737 AP 300 TR/ E R 1 ; B =R sk | AR 10% A _E
T3 A=A At s LR PRIy oR oo FH XK IE-10-10% 2 [8]
AR A S i Db s00 | TP e o
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53 4y 7R

AR B L OMITAEBL D] (D) DB MRS . B sE I ik, ARSI EE, on. Ml BARSE, 45868
SEATATEE =TT MRS, (11) ARAANERE, AR, W ASEIANR & A IR A S O mm B R BRI 2 .
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1. (8610) 56135088 1. (8621) 6882-1600 Fii%: (86755) 8252-1369 Fii%: (852) 3465-5600
BERAN: ZAERE BERAN: Hiein BRN: B%E BERN: XLk

HRFE: lizhiyao@csc.com.cn HEFH: wengqifan@csc.com.cn HR%6: caoying@csc.com.cn HR%E: charleneliu@csci.hk




