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REEE: BUSEAHRERT

IRER-W (01810)
FRLE, Bt SAERSESHT ERIH

EN )

hinEE: 2025 125 16 H
&t (8m) 40.90
BRI =R 8757.93
52 BmR/mAR (Bm) 61.45/29.60
HEE (128) 10,652.53
B H i (EAR) 26,045.30
LR (BT/AKM) 0.9078
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HSCEI

EHEIEE: Bloomberg

LiEES TP

HESS AR

g2 A0230518070003
yanghy@swsresearch.com
X7 A0230522100006
daiwj@swsresearch.com
BRA

FRfzJk A0230124100001
chenjz@swsresearch.com

HARBERARMERSS

EES:

o /JREHE] 25Q3 IVERREEETRHA, SN 1131 {270 (FHA 1125 12) , YoY+22%/QoQ-
2%, EEREEMRSHETSEISINETE. SBEBSFE 11312 (FU 10012) |
YoY+81%/QoQ+4%, NEICEL=FILGTZEW. 22%FEFE,. BIZFEKFL,

o Fi: BEIRFA ASP - mEIISIRGIKETFMRENkMNRE. 25Q3 HEEE 433 F5AE (B
EbiEE/QoQ+2%) , ASP ¥ 1,063 7T (YoY-4%/QoQ-1%) , FEFIZR 11.1% (YoY-0.6pct/QoQ-
O.4pct) , FFETAHE. EEEES| 25 FHEERR 1.7 {258; BT T 25Q4 FHEAHE
IEANESRIN FERERE, ELEAEHSTLAE; SEr@E kN ES, ESH&RFEK. H
R ERTI RSB SN E5HEE, X TF 2026 £, TRAHEETN 5%Z 1.69 {ZE8 (YoY-1%) ,
8 ASP T 2%Z ¥ 1,203 (YoY+5%) , TEAEFRIZTTN 2.6pct = 10.0%,

e loT: imxl Al Eith, EHREBILERE, 25Q3 WA 276 1275, BUEER 6%, EEREHH
B, FEFIZR 23.9%, YoY+3.2pct/QoQ+1.4pct, EEFmEEtaiit, ExMBIKETHERM
2, SELTINTFSEERN, A mKEBENEREFIHEAM. 9 BA% Xiaomi-MiMo-
Audio IESFREAEEL; 11 BARERERERIIREAZ Xiaomi Miloco, {#F MiMo+VL-
Miloco UmfUITE AHEEY, THEESEE MY "HA+IBME+HIT" B8N, NRMEMERSAK
KEZRESN, T 25 5 loT WSKNIBIRE 29%; BIFELLHBE6IEE, HRF 26-27 FIg
NIBIERFT 14%/9%.

o  EHEXMIIRSS: 25Q3 Y\ 94 {Z7T, YoY+11%; FFIZR 76.9%, EHUN 72 {2 (YoY+17%) ,
IBIMZN 331275 (YoY+19%, tb 34.9%) , HIEIHEEHE.

e EV: XFZTWMEF, Lif 25 FRX(IBIFE 40 i, 25Q3 KA 290 {Z7t, 3fF 10.9 5
% ASP 26 57T, R 25.5%, EATEEFNE 7 (75T, IR CEO BEESA, 2025 F4
EFITAIEHBIT 40 B, WEIERA 35 B, SIEERE 26 ESWERHMERL. =
SR, ERRIHETSE.

o  TRBRFIFEN, LHFENTR. FIDAN/IKREFBL LRI FERPESEL EENFE
SEAVEIME, FEBIRCERISIIOAEL, AERESESHARINSEEE NG, FRENS
B NEERTOEN. ARBEFMERN SRS 26 FIERYERHFMm, T& 2025-
2027 EXRFERIIPAG EF BTN 0%/13%/10% = 435 {7 /445 17 /584 1Z 7T,
YoY+59%/2%/31%, XIRL 26 £ PE 22 &, HAHSEREEC LTRRGFRNERE: 1)
FHERRINSEPRGEER,; 2) @EF=0 EV FBIRE; 3) ZAvth Gen2, sfEZEif. =imi
KRFE; 4) AJReMEREEXIERRT.

o RUPSIRER: RFEMBEIXPG, Fr AR IEAXbG,

WSS EE R BT

Bii: ARM 2023 2024 2025E 2026E 2027E
BN (1Z7T) 2,710 3,659 4,761 5,647 6,786
FEHHEEE (%) -3 35 30 19 20
FE&FE (127T) 193 273 435 445 584
BHIERER (%) 127 42 59 2 31
BRRIKE (T/ER) 0.76 1.07 1.67 1.71 2.24
ROE (%) 11.34 13.39 20.97 15.35 17.33
RS 50 35 22 22 17
S 6 5 4 4 3

i EFIE. SERIEO2A Non-IFRS

ESDFRINEIE N Z fERIS TS B EE SRR
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1: JREHR 25Q3 VEEEE

REIRF

HiAEBE (2m) 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 vs. BBGLLR

128N 755 889 925 1,090 1,113 1,160 1,131 0.5% 1,125
yoy 27.0% 32.0% 30.5% 48.8% 47.4% 30.5% 22.3%
FHlE 168 184 189 225 254 261 259
EFI= 22.3% 20.7% 20.4% 206% 22.8% 225% 22.9%  0.2pct 227%
EEEH 122 126 137 166 154 172 192
EEREE 16.1% 14.2% 14.8% 15.3% 13.9% 14.8% 17.0%
2R SHE 65 62 63 83 107 108 113 12.6% 100
Yoy 100.8% 20.1% 4.4% 69.4% 64.5% 754% 30.9%
&R 8.6% 6.9% 6.8% 76% 9.6% 93% 10.0%
—
14N 465 465 475 513 506 455 460 0.3% 458
yoy 32.9% 27.1% 13.9% 16.0% 8.9% 2% -3.1%
B 69 56 55 62 63 52 51
E=iES 14.8% 12.1% 11.7% 12.0% 12.4% 115% 11.1%  0.0pct 11.1%
ASP (7/26) ¥1,145 ¥1,104 ¥1,102 ¥1,202 ¥1,211 ¥1,073 ¥1,063 0.3% ¥1,060
2HSGE (AL 40.7 423 42.8 42.7 a41.8 424 43.3 43.4
ESEgnsiat 13.8% 14.6% 13.8% 13.0% 14.1% 147% 13.6%
yoy 21.0% 20.3% 26.3% 51.7% 58.7% 44.7% 5.6%
E=F 40 53 54 63 82 87 66 64
E=iES 19.9% 19.7% 20.8% 205% 25.2% 225% 23.9%. 1.2pct 22.7%
.
A 80 83 85 93 91 91 94 2.2% 92
yoy 74.5% 71.0% 9.7% 18.5% 12.8% 10.1% 10.8%
B 60 65 66 71 70 69 72
E=iES 74.2% 78.3% 77.5% 765% 76.9% 754% 76.9%: 1.9pct 75.0%
HEA 55 56 57 63 64 61 61
IEsM A 25 27 28 31 27 30 33
.
(5N 64 97 167 186 213 290 3.5% 230
Hikd 10 17 34 43 56 74
EFI= 15.4% 17.1% 204% 23.2% 264% 25.5% -0.1pct 256%
FTHE () 27 4.0 70 76 8.1 10.9 6.7% 102
BAZEEIER (57T) ¥22.9 ¥23.9 ¥234 ¥23.8 ¥254 ¥26.0 0.4% ¥2590
ZERE -20 -17 -10 -5 -3 7

BRER: KRER, @8, HARERHAR
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g RESEARCH NEIRTF

21198 3,283 2,800 2,710 3,659 4,761 5,647 6,786 4,854 5,972 7,258 -2% -5% -7%

yoy 34% -15% -3% 35% 30% 719% 20% 33% 23% 22%
EFiE 583 476 575 766 1,079 1,267 1,585 1,109 1,392 1,726
ESTES 17.7% 17.0% 21.2% 20.9% 22.7% 22.4% 23.4% 22.8% 23.3% 23.8% -0.2pct -0.9pct -0.4pct
EEER: 389 425 435 550 714 810 973 689 856 1,041
EEERAR 11.8% 152% 16.0% 15.0% 15.0% 143% 143% 14.2% 143% 143%
EZRE 210 213 192 254 317 347 417 310 367 446
BRE 6.4% 7.6% 7.1% 6.9% 6.7% 6.2% 6.2% 6.4% 6.2% 6.2%
ST 47 51 51 56 69 85 102 68 90 109
e 1.4% 1.8% 1.9% 1.5% 1.5% 1.5% 1.5% 1.4% 1.5% 1.5%
HEZR 132 160 191 241 328 378 454 312 400 486
3 4.0% 5.7% 7.0% 6.6% 6.9% 6.7% 6.7% 6.4% 6.7% 6.7%
ARSI 221 85 193 273 435 445 584 436 512 649 0% -13% -10%
yoy | 69% -62% 127% 42% 59% 2% 31% 60% 17% 27%
| 6.7% 3.0% 7.1% 7.5% 9.1% 7.9% 8.6% 9.0% 8.6% 8.9%
EREFHUIN 2,089 1,672 1,575 1,918 1,955 2,033 2,135 2,030 2,111 2,196 -4% -4% -3%
yoy 37% -20% -6% 22% 2% 4% 5% 6% 4% 4%
EFiE 249 150 230 243 219 203 249 239 266 286
E=TES 11.9% 9.0% 14.6% 12.6% 11.2% 10.0% 11.7% 11.8% 12.6% 13.0% -0.6pct -2.6pct -1.3pct
P GCLED) 190 151 146 169 171 169 172 174 179 182 -2% -5% -5%
yoy | 30% -21% -3% 16% 1% -1% 2%
ASP (5T/88) ¥1,098 ¥1,111 ¥1,082 ¥1,138 ¥1,146 ¥1,203 ¥1,239 ¥1,165 ¥1,182 ¥1,205 -2% 2% 3%
yoy | 6% 1% -3% 5% 1% 5% 3%
loTS4EERBE~=RIBIA 850 798 801 1,041 1,341 1,523 1,654 1,390 1,578 1,713 -4% -3% -3%
yoy 26% -6% 0% 30% 29% 74% 9% 34% 4% 9%
E3 ] 111 115 131 211 313 347 364 321 359 377
EF= 13.1% 14.4% 16.3% 20.3% 23.3% 22.8% 22.0% 23.1% 22.8% 22.0% +0.2pct | +0.0pct | +0.0pct
ERXFIIRSIIA 282 283 301 341 380 418 457 382 419 458 0% 0% 0%
yoy 19% 0% 6% 13% 12% 10% 9% 12% 10% 9%
EFiE 209 203 223 261 291 322 352 292 323 353
E=TE 74.1% 71.8% 74.2% 76.6% 76.6% 77.0% 77.0% 76.6% 77.0% 77.0% 0.0pct 0.0pct 0.0pct
MAU (E7(I) 509 582 641 702 758 796 836 758 796 836 0.0% 0.0% 0.0%
ARPU (55/83) ¥55.4 ¥48.7 ¥47.0 ¥48.6 ¥50.2 ¥52.5 ¥54.6 ¥50.3 ¥52.7 ¥54.8 -0.3% -0.3% -0.3%
EReRESESCIFILSIA 328 1,051 1,673 2,539 1,032 1,863 2,891 2% -10% -12%
yoy 221% 59% 52% 215% 81% 55%
EFiid 61 265 396 620 262 444 711
FEAE 18.5% 25.2% 23.6%| 24.43% 25.4% 238%|  24.58% -0.2pct -0.2pct -0.1pct
SR (FA) 13.68 40.15 61.85 94.45 39.32 68.44 106.43 2.1% -9.6% -11.3%
Bt (B7E/&) ¥23.46 ¥25.50 ¥26.37 ¥26.22 ¥25.46 ¥26.40 ¥26.35 0.1% -0.1% -0.5%
pL AN s v . =+ LN oo
BEEER: JoREHR, 88, BARFHAR
. D =
*: aFRmEE
B Bhx 2024 2025E 2026E 2027E
EnllEN 270,970 365,906 476,054 564,653 678,587
Bl B 213,494 289,346 368,190 437,976 520,090
HEZRR 19,227 25,389 31,700 34,726 41,733
EEER 5,127 5,601 6,905 8,470 10,179
WA ZR 19,098 24,051 32,811 37,795 45,422
NI BN 3,501 1,051 11,674 - -
1 RIES 46 277 176 = -
EfhlN 740 1,667 2,148 - -
HithiRas 1,697 -10 2,060 - -
ElFE 20,009 24,503 52,505 45,686 61,163
BTN 2,002 3,624 1,533 2,823 3,393
FERER 22,011 28,127 54,037 48,509 64,556
FRriS# 4,537 4,548 9,806 9,702 12,911
EFE 17,474 23,579 44,231 38,807 51,645
DERRIRIRGS -1 -80 77 5 -
IFRS | 38&RE 17,475 23,658 44,308 38,807 51,645
Non-IFRS 38&7F!iE 19,274 27,314 43,460 44,454 58,431
S| <z - NP =N Z3
BEEKRIR: JKER, HAERIFHAR
BEFRNEEN 2 ERNEEEIRESAA $3W H4m EERER e
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
& FRGEEHNER, i, EMEERNES FHNARESNASTTIIMAGASR. AATRER, FH, BEFASERNREFNE
REEEN S AT E S R EN IR a0 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 EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TASHERIPABRRA
HEIREIBA E20 021-33388488 maojiong@swhysc.com
<5 47N HE 15724767486 xiaoxia@swhysc.com
HEEEEIRA FifiF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIRA LR 15201910123 panyeming@swhysc.com
HEIROUFREIRA KIS 18702179817 zhuxiaoyi@swhysc.com
HERgEIHTEIRA =] 0755-82579627 shaojingli@swhysc.com
BREIR VTR AR
ISR IR -
LUREHEM 6 MAR, IBFEN TS EEEASKEIE R E, EXNT:
N (Buy) © ERSIERT AR 20% LA L ;
#3% (Outperform) . FEXIRTHIBEM 5% ~ 20%;
Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z[EiRaEN;
H#F (Underperform) TS FERI 5% LA,
T AR IR -
LUREHEM 6 MAR, U T iHiaE SRk aingE, EXNT:
&Yr (Overweight) s TEME AT RN,
®tt (Neutral) D AT SRARTIRRINERSTE,
&% (Underweight) o T ST RATIARIN.

BAVEIREER, ARNESHARNMRAARRINFRAERIFRIFE, FIIRANSENTRAR, FTREENETER
W IRBELINREZHIEBSAORENR T M ARERER, LCSRaSeEEIUAR EtEESBNIER. REENEE
FiRE, LERBESEEAMASER, TAUUKREREITRRAENEC. BRAECERE TS AR, NMRENHK
MNEUTISRENME, FTLAAZKIIAHEERTN.

NREFRFREEEE : PR 300 3828

Pt

KNREH EEREAEIESHRIFBIRAT (RETHEARRESERAT, LITNER "ANE") AP AREERM (F8.
R, BB K, (UHANENER (BESIBINEIMIEIREEESSEEMNER) . A TS ERAKEIERR
EMREINER. ERFNHANRIABXEAREVEERT. BEESFSRAEHRUANEELE, FUAAT
http://www.swsresearch.com RULTIERTEBIRENIE, ANEHESEFINELLEIAE.,

FRERETELTHERERES, BEANENMRDZEEENESY. ERta B, AMREMENER. T, BEIRENRE
HEEFIESE A, HIEEASHNAHESRMTIESaEMIS SRS, ARSRENER. BEUAENNRRAATTF
EHEAREZEFIRT, AMREFFHEINESSIREFIINE. NMERIEEBATEESKE. TEARNE, AT EHSAIRS
FrEEsl, BAMENA—EO9RE.

BN EEEEIA N T R e AR S E MR P5E, AR S A EHIEERRIIE—RE. BERMNEF/FHR
BREHBITRIBRENE. AAFRBIHRER, AR SHIZFLUEHAR R S BIESHS R KGR D IR ERE, (T
RS FIESR AN B E SIS ERABEe O LREII AT, MREFIIENRENIRSTRENES TN BIZR, 714
REFPFANGITEYN. ANBDRBIENREZD EEENBIEZFEHFRINTEEIR. USIKRHEE. ANERRRIENEFNEEA
REMEIENISENESHAEESERR, UKk (EELE) SEiagEma, TEUER T, MREFHERHMFRINE
RHAERIHHIARIGEEN. EEHAER T, AAEARIHEAAEFERRIRSPINFIASETS I BEEH TR REHIEE. T
HENK, RAEEE, EARENBERAERAATNER, NMERT RS EHEHIIRERERFH AR S ER T ERRTEIEIH
ST,

BUYBRA AT, REARTRSLPEIREN, MEERHUSROIIAELUEES GBI IREN. SHEHSSEHR, BlmXD
REFEAEMA, SLMEHTRIEALTRRBIEMSTUER. B ARSHERIER. RSIMCRIFCIIARATIRIEFR. RS
IRERIFE, RRAAFREE, (HIASTAEETER LR,
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i
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S FRINEE N Z ERIS SRR S A 54 EERERE 78



