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2025 FaE SR LHEK

REER

2025 &, NFISEIEY 67.93 27T, [EEE+14.63%, SEIQYARE4SF5E 8.73 127t [FIEE+6.21%.
2025Q4, ATRISEIUEN 17.22 {275 [EIEE+33.89%. EFEE-1.07%, SEIRYAE4FE 1.75 27T

[F]EE-23.19%. EEE-12.92%.
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2025 F 2\ a1

Eftaic

2026 -3 30 A, @RRMAE <2025 FFEEREY. 2025 £, AFLIME K 67.93 {Z7T.
BEE+14.63%, SCEYIREFIE 8.73 {27t EEE+6.21%. 2025Q4, A FSLHULA 17.22 12
T EEE+33.89%. IRLE-1.07%, SLIMUIREEFINE 1.75 25T BE-23.19%. FFEE-12.92%.

HHTE
® 2025 FEEWHRPEK. 2025 £, RFSLIEW 67.93 27T FEE+14.63%, SLHLI

B8 FIE 8.73 25T FEE+6.21%, S35 THINEERASBRFSRABNFTSHE L
RERISET A, ATBEMAERREK.

* NEEEWRIEKEE, £5 SoC =RERKREIEE. 202504, AR SZHKA 17.22
{27t EEE+33.89%. IREE-1.07%, SKBVARIEFE 1.75 {Z7T. EEE-23.19%. IREE-
12.92%. 25H2, AENFES R EERTIEME. SEAFNEERE, ARRIETEAN
#E] SoC F@mMIHER, RAHHE T FH RN FI 0T

® WiFi6. 6nm ZB|HEEMEALHHBEKERE . REHMN, 2AHNSHE 20 RFHT
REHBFRRNE S, 2025 F, HEHRUEHBTER HERER 2000 HH, FEEK
i 160%; WIiFi6 $HE#E 700 735 £ W 5 GLLE 37% (XFERHIE 11%), RERF
%, W BRI SEH LTI RN AN RmERE, BEARKEENERN, WIF6
B ECRFRFERIR T TR 26 FHIFTE AL R 1000 . 6nm S B 2024H2 FH L
WE, BEEMELRZHE, 2025 FLIHEEIE 900 HHM. it 2026 FHEERER
fi% 3000 55, C RIIEREMHT / SLTHEHE 400 B, EILLIKE 80%, T ZNA
FREK BrelIR T RFNE. FRfEE, WiFi6. 6nm LS BHE S
FHEEKEE, CRIFRAEEESRNXIEEERLMEEK.

®  BFEMETEA, FREEITEFSMREMN KKK, S £~ R, BERNIZEFRAF
HESBSRANIAZIE, BESABIMNZERNES, 2XMHNTRFET X T &5
SHEMZNATERRN. SRR N SERE. SRINARFA, ~AFAE5:
REIRBMNESRRAESIE, AEH—DSY AERFETHME; A RSIFRE ZNATF
RZIHBRA T, FRER T NPU.DSP F5R, XM 7 ZH LN AR EEE SoC
SR, BESSIE Al nUpfrssgtts. W RIIERFE—DS5 QT EE SoC FaT =
ERHEEHE, ANTARAFTREIHEE. FRfE, 2026 F, ARFHREEES
BhmEAmNEa R TR&IEmEH . Wi-Fi BEG A Wi-Fi6 11 SR EIFES
. BENDEENIE R UK Monitor RIINEFER %, EARERMAK.

o HARMME, FREMREINAKEK. STNFRATRYEINTHIBEITIEYA
Z. AloT S THTRNFEL N, SERMFEMKTE. R 2026-2028 F/38
RS RN 13.26. 17.30. 21.59 25T, #iF “IN” ¥4,
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AFREREIE

HAETRIN(T) 83.30
BRA(HR) 42,117
SRIBABR/BBR (7 BR) 42,117/0
BRFEM™(T) 17.44

E12B BS/&IEMN(T) 118.38/65.61
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« MIRREFMEINE: ARFmAETINS5EGESBIRRTHRITAR, &
BEREREARRBREINNR A SBIMNZ SR ER RN EE D L
BE—ERENEN, BN ICKRIHTIHHRESEREM, SEnEHHRESERK.

2. BINESIHREERHEN: BIEWRSARABALEENRS, BRIEINTHE
RKMEFE—ENRHEN, FRZWE LB USHRER.
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FA% (BRI
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2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 6793 8831 10597 12505 t5Fi$ 2593 4719 6121 7942
[ER147%: 4214 5564 6676 7878 X HMERLAR 401 401 401 401
EF 2579 3268 3921 4627 IKMKER 335 290 341 406
%E A 38% 37% 37% 37% T 2528 2094 2522 2977
B BIS MM 20 35 42 50 FRiTHEER 391 8 9 1
NEAM A 0% 0% 0% 0% HfhmshEr= 437 437 444 453
HEEZE A 86 93 106 127 RENE=E 6683 7950 9839 12190
BB 1% 1% 1% 1% KHARARE 95 110 124 139
B 135 177 191 240 BEMEU 92 92 92 92
N2 ON 2% 2% 2% 2% BEHEFEEI 385 393 391 372
&% H 1552 1766 2014 2251 ZHEF~ 151 151 151 151
%EMIA 23% 20% 19% 18% B/E 0 0 0 0
T4 5 %% FA -29 -104 -142 -184 BRIEFFERIAS 53 53 53 53
%EWHA 0% 1% -1% 1% EfthIEReEE = 1184 1250 1314 1373
m: BFERERK -11 0 0 -5 &Rt 8644 9999 11965 14371
S ARER % 0 0 0 0 JEHIRER 0 0 0 0
RARMETEHRER 28 0 0 0 RfERIR 570 583 700 827
BrEkE 57 62 69 84 FRULMKTR 0 0 0 0
B FE 909 1380 1800 2248 [{ERT M 199 287 343 405
BN 13% 16% 17% 18% R 3ZFi# 60 55 65 77
B M 0 0 0 0 HftiRapfift 373 342 397 443
FASE 909 1380 1800 2248 RENALHFAIT 1201 1267 1504 1752
%E WA 13% 16% 17% 18% KHAMEFR 0 0 0 0
P8R %M 38 55 72 90 MR 0 0 0 0
AR 870 1325 1728 2158 BIEFTEFIMAL 0 0 0 0
JABFEARREAENFFE 873 1326 1730 2159 EfthiEREIfALE 67 67 67 67
DEBR R -3 -1 2 2 fTfEET 1268 1333 1571 1819
EPS (jt) 2.08 3.15 4.1 5.13 I FRARMBEENG 7346 8638 10367 12527
HewEXR (BET) DEARARNER 30 29 27 25
2025A 2026E 2027E 2028E BRZHRANZS 7376 8666 10394 12552
EE AL PR 230 2295 1530 1931 fABRRBRAENE 8644 9999 11965 14371
AR AER SR E S 18 62 69 84 EAIEHR
KHEARBUR & -5 -15 -14 -15 2025A 2026E 2027E  2028E
mARMZ S, -343 -181 -183 -180 SRR 2.08 3.15 4.1 5.13
Hith 815 0 0 0 BRABNER -0.55 5.45 3.63 4.59
BESER IS TAM 586 134 -128 A1 HmRE 4194 2646 2028 16.25
HEME 0 0 0 0 WEE 5.00 4.06 3.38 2.80
RS 134 -20 0 0 EV/EBITDA 3226 2198 1630 12.36
RITESERIE I ORD) 0 0 0 BHEFREE 10.1% 13.3% 14.5% 15.0%
ERMA 0 0 0 BEFWREER 1.9% 153% 16.7% 17.2%
Hith -115 0 0 BF=E 12.9% 15.0% 16.3% 17.3%
BEREDNSTPH 19 -20 0 0 H=fAfRE 14.7% 13.3% 13.1% 12.7%
NERRE (RELEETINEMH) 375 2141 1402 1821 BAEFEEEX 0.85 0.95 0.96 0.95
BRSRR: RRAYG, KITIESWRE
BRI RETRIAAFEE AR 4/6
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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