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ZTa8lHF (300866 )

Q4 AW ERIRYF, 26 FHISBFTFIE=(E

EH. 2025 FAFTIMEWWKA 305.14 27T (EEE+23.49%, FE ), 13
%75 25.45 1278 (+20.37% ), NIEFEHEF)5E 21.79 1278 (+15.44% ).
202504 &, AFZME KN 94.95 127 (+14.9% ), |3 EF)5E 6.12
{27T (-4.7%), 0AEVAEREFE 6.97 {Z27T (+19.1% ), HFENEEFiETake
B, FREFFEHAE.

BiE. FEEBEE (154.02 {27T, +21.59% ). AFSE—AEUEIE, &
BTN 50.47% . TEBNFEEBAL SIFEEFIARIEL, HELE Anker Prime RFISEHT
fRo Anker SOLIX R7IfEgEHT MERM SR, FRERNMTIHRE RN IE,
ST RS IRINIS KENTRER, B IFE 2026 FHIBKEH EFIER N 41.25%,
EELRIBE 0.21pct. EHBEBIFTIE (82.71 1278, +30.53% ). EFIBRFHRH
WEHRER, SR 27.11%. & RELBHFIEEEE S EEIE S/E/C DEF
M EARARABARPEK, Heh, 6)EFTENMIE, eufyMake UV Printer E1 AR
ELEB 4600 FETT, RIFIFEHRLR, BLEMN 2026 FEBEK A,
EFZIZT 2.37pct E 48.85%. HEER =K (68.33 1278, +20.05%): &
WIN 22.39%, soundcore FRRETE & BEE SRS IS EER FEIA S =5 , Nebula
RITEES iR 5 SUE i H B = B REEHL =5 Nebula X1, Ltb4h, ATIHE
HZRAIRBEEAMNETHIE, ARHHSE  EFERKIBRE T 3.63pct
% 49.03%,

XA, B HIH (294.83 1278, +23.75% ): Tk T A E] 96.62%HIKI N .
Hep, BN 3R AR L LI 81.51 27T, BtLE RIG < 43.48%,
FESH T RERONE . ILETBEAERSE, LI 141.33
1275, ELLIGE 18.95%, RIFFaRE . BT IHEFIRSIX 45.60%, ELLIE
F+ 1.69pct, EATEUGRRBAELNEESIE. ERA™HIE (1032 27T,
+16.57% ). W (GEE 3.38%, IBRIEXIFERE . EFZEAN 29.69%, FLLTE
7.53pct,

R . 2025 FREERMAEFRZERR 45.07%, BLRA 140 MEH K. £
EIRFNH A EFI SRS FrEfl Rees =2 SR RIRIE KR EFRIZ
Ft, URIBINHIZRRABFIEENNNE. SIS E: EaEEt: FeetlHH
2 (+2.37pct ). HEERE 2 (+3.63pct), AMAIMER: FTEAEREZE (-0.21pct)
SHBX ;. BHMHIH (+1.69pct ) SEINEE, EA™HIH (-7.53pct) B FB.
HA B2 FA=R . 2025 A ZR X 28.93 127T, EELIEE 37.20%, A
RIZAZE 9.48%.

LEEW: Q4 EFEXREL+3.4pcts, NIEWERIMELF; FKATBAALLTE
HARERE R Frm SR pkI e . WX BEHER, KEIF&aL hiRiEta 6,
¥Rt 2026-2028 FFEFRFEFE 31.4/39.6/49.2 27T, 44 “IN” F4EK.

RERR: SBRXRBRBUSRZERNE . ICREHINE. TURS
DR Framda AR TRE .

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 2471008 3051440 3768214 4886711  59507.62
) 41.14 2349 23.49 29.68 21.77
EBITDA(EG7T) 481372 6,675.64 456579 5075.63 6,224.92
HESATEFEEATT) 2,114.43 254513 3,141.69 3,964.22 492356
B ®Y) 3093 20.37 2344 26.18 24.20
EPS(7T/A) 398 475 5.86 7.39 9.18
HERZE(P/E) 29.28 2454 19.88 15.76 12.69
HSE(P/B) 6.91 5.94 512 440 375
EEESID) 2.51 2.05 1.66 1.28 1.05
EV/EBITDA 971 846 12.10 10.90 8.29

BRSRIR: wind, RKUESHERT

IES RS

2026 £ 04 A 12 H
BRITR
Tk BBFEEBT
6 NBEK SEN (TR )
HETME 116.5 7¢
Birth& 7T
BEEHE
A BRSRAERE) 536.16
B A BREABE TR 307.52
A BRETH{EERTT) 62,462.52
B A BRT{E(B A TT) 35,826.55
BSEF(TT) 19.63
B RIERER %) 46.62
—FR&RE/&K((GT) 149.50/76.27
E&
BRER pax vl
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zhouijiale@tfzg.com

ENR paXonaii

SAC HHERYRS: S1110525120002
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FRE oy
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 253358 3,656.51 6,541.67 655220  10,324.78 Bl A 24,71008 3051440  37,682.14  48867.11  59,507.62
RIWTER YRR RTR 1,654.20 1,872.62 1,863.11 2,292.35 2,048.12 Bl A 13,91840  16,76298  20,700.55 2746555  33,378.38
FRAT KR 16.96 70.35 2213 83.12 26.59 Bl e RN 18.04 20.34 25.12 31.79 4061
= 3,233.55 499712 3,721.10 6,200.83 4,141.89 HEZRA 5,569.79 6,826.80 843040  10,706.61  12,847.93
Hits 4,929.26 5,489.92 4,678.84 435857 4,039.86 B 868.73 1,093.06 1,349.81 1,687.27 2,024.72
B 12,367.55  16,086.53  16,826.85  19,487.06  20,581.24  FFKRZEM 2,108.44 2,892.79 357229 464398 5,804.97
KHEBRRAIG B 525.44 581.97 653.82 713.70 763.60 45522 24.95 52.62 52.62 55.25 58.01
Eih=yad 127.32 1,784.08 2,171.21 248181 2,722.84 BN RRERE (155.32) (411.01) (411.01) (246.92) (271.08)
"wEITRE 1,492.76 5.30 7.07 8.68 10.14 RRMET 128.72 139.60 139.60 150.60 139.64
TR &= 37.22 52.59 55.90 57.74 58.25 BB RKER 154.66 275.72 275.72 167.30 199.23
Eifth 2,053.42 1,556.42 1,255.78 989.59 770.45 Hith 47.14 55.97 55.44 61.58 54.69
ERF=AI 4,236.16 3,980.37 4,143.78 4,251.52 4,325.28 BV FiE 2,376.92 2,926.09 3,611.09 4,409.21 5,475.47
B git 16,603.71  20,066.89  20,970.63  23,738.58  24,906.53 FAlSMIN 292 465 465 6.63 473
FIERMER 45337 567.32 453.00 487.00 560.00 SN2 31.49 8.27 8.27 15.07 18.28
JVARE=Z)SIVANEL SN 2,245.90 2,313.36 251597 2,980.14 2749.06 F 38 =& 2,348.35 2,922.47 3,607.48 4,400.77 5,461.93
Hits 3,202.24 3,887.83 3,103.31 3,582.39 2,680.69 FriSHe 137.22 305.28 376.83 334.92 43513
W ah afRELt 590151 6,768.51 6,072.28 7,049.52 5989.75  HFiE 2,211.12 2,617.19 3,230.64 4,065.85 5,026.80
KEER 924.92 781.33 912.00 879.00 768.00 DERRIRES 96.69 72.06 88.95 101.63 103.24
R RS 0.00 1,097.40 941.30 807.40 69255 13 EFEATEHRE 2,114.43 2,545.13 3,141.69 3,964.22 4,923.56
Hift 632.76 707.98 607.27 520.89 446.79 BiRKES (7T) 3.98 475 5.86 7.39 9.18
E3 k=1 1,557.68 2,586.71 2,460.57 2,207.29 1,907.34
mEET 7,459.19 9,355.22 8,532.84 9,256.81 7,897.09
DEBE RN 186.48 184.07 229.43 280.25 331.86 FEMSLE 2024 2025 2026E 2027E 2028E
B 53141 536.16 536.16 536.16 536.16 23.N::7a]
BARRIR 2,977.55 3,073.21 3,216.61 3216.61 3,216.61 ST oN 41.14% 23.49% 23.49% 29.68% 21.77%
BRI 5517.91 6,890.42 849269 1047480 1293658 BAALE 31.64% 23.10% 23.41% 22.10% 24.18%
Eift (68.83) 27.81 (37.10) (26.04) (11.77) HEFEAEEFE 30.93% 20.37% 23.44% 26.18% 24.20%
BERMEEET 9,14452  10,71167 1243779 1448177  17,00944  3KFI&EH
[ EMREEEETT 1660371 20,066.89 2097063  23,738.58  24,906.53 EAE 43.67% 45.07% 45.07% 43.80% 43.91%
bl 8.56% 8.34% 8.34% 8.11% 8.27%
ROE 23.60% 24.18% 25.73% 27.91% 29.52%
ROIC 84.05% 70.17% 57.52% 82.43% 71.90%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 221112 2,617.19 3,141.69 3,964.22 4,923.56 il 44.92% 46.62% 40.69% 38.99% 31.71%
HrIRHEHE 59.26 104.78 181.50 207.50 231.13 HRRER -10.48% -9.19% -32.49% -29.09% -47.98%
W55 #: R 27.76 52.05 52.62 55.25 58.01 st 2.10 238 2.77 2.76 3.44
RBIRE (154.66) 0.00 (275.72) (167.30) (199.23) IREELER 155 1.64 216 1.88 274
S| 1,746.97  (2,157.30) 131661  (1,559.63) 1,663.85 Eizgkh
He (1,145.00) (135.92) 22855 25222 242.87 Il SINESEE 2 15.53 17.30 20.17 2352 27.42
SEFINSHR 2,745.46 480.81 4,645.25 2,752.27 6,920.20 FRERE 8.75 741 8.64 9.85 1151
BAZH 1,534.07 250.09 674.41 607.93 548.23 SRR 1.68 1.66 1.84 219 245
KEIZ R 8.36 56.53 71.85 59.88 49.90 SRR (57T)
Hift (3,045.91) (0.62) (777.25)  (1,171.91)  (1,012.05) (=3l 3.98 475 5.86 7.39 9.18
®R&EEMET (1,503.48) 306.01 (30.99) (504.10) (413.92) BREENER 517 0.90 8.66 513 12.91
A 602.32 1,044.98 (224.58) (215.78) (234.56) BIEE 16.86 19.63 2277 26.49 31.11
AR (1,140.56) (178.26)  (1,504.52)  (2,021.86)  (2,499.14) fE{EHE
Hift (271.60) (996.19) 0.00 0.00 0.00 HEE 29.28 24.54 19.88 15.76 12.69
EREMER (809.83) (129.48)  (1,729.11)  (2,237.64)  (2,733.70) mER 6.91 5.94 512 4.40 375
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.71 8.46 12.10 10.90 8.29
I & SR 432.15 657.34 2,885.16 10.53 3,772.58 EV/EBIT 9.80 8.57 12.60 11.37 8.61
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREARRIN AT UL ER 20%LA |
BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 5853
b= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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