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ZHESHANG SECURITIES CO.LTD

O F5e6U#: IZF20114F, MR EFER BB 6 AmhEIEFa)mhiE L iSiHE

> MNBIERBEIRIESEKMTCHEEREFREBIZER, TREIFMNER. TEM, BEBFME=XRIAFNRZN RHA, Anker

T RENMZETINZ 5 E%E Soundcore, Eufy, NebulaZs Skt RAE,

JHRFERE—mREEFIRA, HUOERN RIS/ REERREALEE R EREEENFISHEEE.
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BIEERE SRR, YR, XM(TEEMRBERASERAK, PESZEFRNEEANTERY, BAESHaEEIuETiR.
RBEM, =mihFRIME,
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%Eﬁiﬁgﬁﬁ,E$AH741@ﬂﬁ,—Hﬁﬁﬂﬂﬁﬁ,%—HEF%%%%E@MW%%TEE%%,W%ﬁ%%
FmAYHEERE.
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TK, BN EHTEEE.
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ZHESHANG SECURITIES CO.LTD
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> TRlLIZHEEFmiEsR, SSFaENREE, FmESZXTEMESRESRE. SthEFSalE. A mERSEEM T HIEENES.
mREZ BARNTZME, NEEeBENIISeEEENr~ M, BIE%aRlR. 7oHE8. iE%k. FiSiEse. PIMEse. BiatssA.
ZEHRGL. &£, Bfl. =8, 3D ITEWE =R, MINFTE Anker, Soundcore, Eufy, Nebula, Ankerwork, AnkerMake 75Kk,

#*®: RRGIFAKX~maE

] FeefEse EIBERUH ]

fah& Anker Eufy AnkerMake NEBULA soundcore AnkerWork

AR ExRmE 2016 2022 2017 2017 2021

TERD  fAE BRI 3DATED HASRRRES  cama i b
$ra 7 + RYMiEEE. « Eufy Securityif#f  AnkerMake M5CEi&E3D FEHES=AZHFI HYARRERGS, REEREDAMLEE,
2023 {EHEEREEM L, ERERERZHRSA,  FIEW, ZTRXEFAE o CosmosiElE%  soundcorelfBBAE 223G EERTAES
W EH BN TRE R A "AKIRBI+E  hrAYPowerBoost™ 2.0i= FHIREF bR, S mEsl: JXlAnkerWork M650,
Anker SOLIX, EBifiEN BEELE" 2RI hEHRE, #—233F o MarsRIIFITH « TWSHEIEEA AKSWIRGSLFNEII
KF5: FINEECR. K KELTE,; SIREERFIENER, F INELE LibertyZ751; INERNS NGRS,
FESREBAIREoEREFR. PfH - Eufy Clean&iERE REUSIZFTERHEFN -« CapsuleRFIFFT o SLETFIREA RN AT BRAIE
BYtRERERER S RER. BeerEREMRRE 88, NAPTRERES IREUFE, SpaceZ%l; %o
F RfERERRIR T ZEXRR, =, FBHYEIE3DI TEMALE, « 1IZENEHSport&FY;

« GlowZRSRXSFE;
 MotionP4MSZFEERG,
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>

IR ARZUBIMBESERHNESE=REEARNTIERNE, EELUBAPAROINETR, MRREEMABDERLISE. A5I8In AHRBEAR
B FIERARFHENR, SR IEITEREEENmiAT&EE, AEBe 2IgiET "Bk, Erm’ EE. 2ak0EEXERF
BhaEGoogle, DelFEEATRIEESHELF, ESEMUHABERFEENEEEERN, A aRENERUARERE CEEM,

> HEIRAGLEERS, HEBIPAREIIIKR, 2017FESNEIRAZRRARRISES% AL, AEMEZRFRRKES, B, QSCEAKKRFERIRA
R TIEIMEBN, A @R 7 iaE IIRISIE.

E: ZREIFRNEH (EE245E98)
BShREE

BHER P BIRAE X 23mm = BRLLIIE
43.78% 11.91% 9.09% 4.23% l 3.68% 1.83% 1.28%
52 8UER
I: 8.24%
v
BUERFH
= BRS3 Fh BRNVEZFR
BES BlgaA., IERAXFTEINFEL. tlta A, B{EGoogleFHK TEIH, KGoogleixim#& “Founders'
BEK EFEUT-AustinitEH AL Awards”
BT s 427 REAFRERTIEF L. BEARTESRARFRESELE,. FREEREREE, SNEER
- e e Rt A (FE) BRADAKHEXTELEESEELAE, BEFRSE
Snaerm e S e BETCLEREHAREENIXEREER, &/R (PE) GRAE
g EREE T e e e EPEE. HETH, AKESEA (PE) SRADHESE. b
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> EINH20FR9MZTTIRAE23F/I175(27T, CAGRE23%, |IEFFiEH205R/98.6{27T, IEHAE235F16.2(27T, CAGRiX24%.
> 2Q1FREEWEE34%, IRIFFIERE15%, SWINIEE > SFERIE, FER021FATZmRMWNAR, SHRAE, BFXTE,
> 22FREEWEE13%, IRIFFERE16%, EWRANSEFFZHEBIBERANE, 22FXE 7100 "BREEIIAR" 897 RER

RISEBNEA. FHENLE. BNETESI01TRE, BERUFRE,
> 23EATIEWEIN23%, ESRIERINA1%, SRNEE > BUKASE, FER: (1)

SR AR A ANEHRIRN, BFERET, (2) ARNIMIEBUSHIRBR @R A M EEDRE SRS,

ZHESHANG SECURITIES CO.LTD

FEHEHEERMINBHRE ST M. ICRRK

2014 2015 2016 2017 2018 2019 2020 2021 2022

=3 1251 N 7.46 13.02 25.07 39.03 52.32 66.55 93.53 125.74 142.51
yoy 74.5% 93.4% 54.5% 34.7% 27.2% 40.5% 34.5% 13.3%

3835 0.08 1.35 2.3 3.22 4.27 7.21 8.56 9.82 11.43
yoy 1565.4% 67.2% -4.7% 32.8% 68.9% 18.7% 14.7% 76.4%

eV SFiE -0.04 0.57 2.4 2.52 4.15 5.76 1.27 7.08 7.81
yoy 1554.9%  323.2% 5.3% 64.6% 38.7% 26.3% -2.7% 10.4%
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> 2023FETEW175(Z7T, [E1823%; HRBEFERGEEL49%, SIEREINTETIRIESBIGEL 29%/22%, &ithttix51%.

> 20-23FFHBETmAR ‘7"'E"'IISZI:WHﬁuﬂ?ﬂ44%/44%/48%/49%o v. \T?E% #nn%ﬁﬁéﬁ)\{%—ftﬂtﬁ%‘ E{ﬁﬁ@]rﬁﬁﬂ? =k, REF
FARISHIARIRESK, 1E7esE = mausARrelsr, et i ] = ; S LGk E S
HERNEBAGA EH.

> 20-23FERECIFREFEma 2B EULLHI R BIH33%/33%/31%/29%, ~EISEReClFEr-mEESIFeuflyEaERE. Nebulali & geiks/r-
N EMBEFEEmARY, EEEEE. Seekhh. SR EMHAMFEE~mAalE, SCHRNELIEK.

> 20-23FX&T I ma 28 EItbHIREI7923%/ 23 %/ 20%/22%. ABETFTARERZGSEER T 210 EMr-mEs, MAEXENS
[trftLiberty£5l. BoiHzohBilSport&R5l, FEIRESleepFRIZE, BII~mEIFHIFLEASIRAFEK,

> HhSSWAEERZ EGEERSIAN. =RSBIAIEE. Shily. SARMMBEFTalEERAS, GLEB3IE.

27T 2020 2021 2022 2023
FEHXm 41.44 55.52 68.76 86.04
yoy 8.74% 34.00% 23.84% 25.12%4
=] d 44.30% 44.16% 48.25% 49.14%
EFI=R 44.46% 37.71% 41.86% 42.26%
TEE IR 21.21 28.52 28.22 37.78
yoy 65.78% 34.44% -1.06% 33.89%
=] d 22.68% 22.68% 19.80% 21.58%
E TS 41.08% 34.75% 37.69% 45.417%
=TS 30.59 41.04 43.91 50.48
yoy 102.63% 34.13% 7.02% 14.9623
=] ¢ 32.71% 32.63% 30.82% 28.84%
EFIE 45.01% 33.90% 35.36% 44.79%
Hifth 0.28 0.66 1.61 0.77
yoy -48.70% 135.25% 143.50% -52.09%
=] ¢ 0.30% 0.53% 1.13% 0.44%

EFYF - — 15.26% 12.27%
+- EERFTILURS www.ipoipo.cn - FRR: | AENE, IERESHRA
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> BRI + T ERMRA + R, BRRRELT. 21FENERTMN, BRIEfA LT, FEWSENRGRT FE, 225
NEMEFEEERT M. ERECIFT AT IS M 7 S miis. EtEEserm, FIYHERNMRBARKS, BiiEEE
BRI FE, AREEWSENREF, 23H1 AEFEHEHHEERNNENRRSIFHm. ICRKIMATIBERAEHNRm, £5
APSSERIZRFFEL ETt.

> FoaEintt + RKEAAS FTESELIFmRBFRELT. 21 FHRREEFE mha=FRAME, BREEIFEmPAtiSRN TS,
HINBIEEE EF, ERECIFR REFRIR205026.60%, 225-23H1, A EREFRIHTHIAEET M, EHSHBENREFRHER
SHIBIFTEREEOIFEST M, MEREURI IR RS, FeeLhiB&keufyCam 3RS, REBTIHE—MNE, FRECIFE=REFEREF
tEsh, 23H1ABESHNESIFITRAN, B miit iR RS R MR WA, THERIERIZR £17.

2020 2021 2022 23H1
FEE
SEHISEE BN 100.74 98.46 125.29 137.54

yoy 2% 27% 10%
SEY BRI AR A 60.53 61.33 72.84 77.85
eSS 39.9% 37.7% 41.9% 43.4%
EHeeUFR
SIS EE AL 613.65 597.9 674.57 672.98

yoy -3% 13% 0%
SYBRNIRA 365.09 395.22 436.04 383.15
EF=R 40.5% 33.9% 35.4% 43.1%
s A=p ]
SEISfHEE B 266.02 276.19 279.73 289.53

yoy 4% 1% 4%
BRI AR A 169.58 180.22 174.29 162.93

I|=Z= - “ 37.7% 43.7%

T EERAETIIRE www.ipoipo.cn FERE: |, ATAL, WEEATIR
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W ZRRRE, #HELFEIVREKE s SA

> CiEE, WREEESMER, MRARGIWEE, BEATMHERES 1%, DESTENLHERETRARE, BREARSHIE0%.
HE2AH1, AEHELTRAEYS214TURIILH), I6STHRRE, 7230HINER), FHES TR RUERRET,

> SMSARIEREREN, WRKRRNEIPGT, ENERESTRE, L ESENRGRMERA T M THSEE, BELLSs
AT SHATERNAES (2021 FEFHATNEURAE) | (H22ERmErRRIIRAs,

z] .

B: RERIFRAE ke EiT 2020 2021 2022 2023
35% - A= 43.9% 35.7% 38.7% 43.5%
31.3% smas  |FTE 9.6% 8.1% 8.3% 9.7%
30% - e b p 24.0% 19.4% 20.6% 22.2%
T 2R AR 6.07% 6.19% 7.58% 8.08%
. R 38.0% 37.1% 37.4% 37.6%
25% 1 o 222%  223% mpr  [FTE 11.2% 8.8% 8.6% 8.2%
1949, 206% e 2 FRo 16.5% 16.9% 17.3% 19.0%
20% - A2 3.47% 4.54% 4.78% 4.50%

=R 37.3% 33.2% 34.5% _

159 - _ EAES 9.0% 7.6% 7.3% ;

° L 14.2% 15.3% 17.1% )

| . 8.50% B 2R AR 3.90% 3.62% 3.73% :
0% e 61 62% % 8.1% ERI= 42.9% 51.4% 51.6% 47.5%
= ' ' Mg |V 8.9% 15.4% 11.1% 3.9%
5% - : S 28 PSR 21.6% 24.7% 30.2% 34.2%
43% I A& 28 =R 4.67% 4.20% 4.86% 5.66%
0% | 26% 30% 30% 33% 33% "7 7= 51.3% 481% 49.3% 55.1%
2019 2020 2021 2022 2023  24Qf BR[O 020 2D Vi 22T
it b s 13.7% 16.1% 19.9% 21.0%

—HEZEAR EIRER AR : 7.37% 7.15%
k pu—— — 1
EERFUTIIRE WWIIPQIpo.er FESRE ATAE, WA
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R it i mia@itaEbEb50%, RAEINE ke p D TR TR

> RiEfiL, TSHE lISZI‘jl:BJ_fE'F,E L TFREMAKIBIIIGGLRF . R NS TRERD, UESHERSLEFTE, 23FIT S
HE LELH20FRI62% NEES7%. L NRET, EEANEARE, BRX, BESFNEEE, BANE 7-11 EFE, mEsmduER
Tto AEIRMUERIE24AHTE H$Z$9.31ZJU, E1E103%, HEEWAI10%. ZOZOEL/GE NEPEUEEWHRIRIYHERF70%LA L,

> BREFRATANSAILERE25%-30%, FRRECRAEESHENRIE, BN\ PEERALIL FB2CEIAE, EhkE—
RIS, 23H1I ATADIRRIENS SRERSRERTAND, HEENEAETEE31.8%, BN ERIRRFHZE43.8%,

#x: ZRFHXBEYERS *x: RRAFEREEWK

125 2017 2018 2019 2020 2021 2022 2023 23H1 24H I cxe o gueisce pasE 2021 2022
= 2099 27.71 37.52 50.19 63.41 7253 83.7 32.89 46.27 .
oy 20% 359 34%  26%  14% 159 47% it 57.74 68.73 79.73 99.96] 39.48 50.42
1nd 538% 53.0% 56.5% 53.7% 50.4% 509% 47.8% 465%  48.0% yoy 719% 16%  25% 28%
B 7.89 1024 1157 1823 2542 2829 36.8 14.19 20.53 sy G p— o p— = p— —
yoy 30%  13%  58% = 39% 11%  30% 45% w2
1nd 202% 196% 174% 195% 202% 19.9% 21.0% 20.1% 21.3% = Hith 3.81 7.33 8.04  10.67 4.56 7.63
A% 445 671 859 13.73 17.31 17.96 24.87 10.64 12.93 yoy 9% 10% 339 67%
yoy 51%  28%  60%  26% 4%  38% 22% . . . . . .
st 114% 128% 129% 147% 138% 126% 142% 151%  13.4% @ b 4% 6% 6% 6% 6% 8%
th#R 373 490 406 437 561 7.62 908 4.08 5.68 kYA 2.15 394 676 1244 456  9.25
1nd 6.1% 47% 45% 53%  52%  5.8% 5.9% ) . . . . .
FEARE 091 068 102 142 42 521 638 271 3.77 ctt 2% 3% 5% % 6%  10%
yoy 25%  50% @ 39% 196% = 24% = 22% 39% % P&t 63.69 80 9453 123.07 48.60 67.30
1n 4 16% 15% 33% 37%  3.6% 3.8% 3.9% yoy 26% 18% 30% 38%
;'i’;*m B0 ?;;; 1nd 68% 64% 66% 70% 69% 70%

(o}

iy 4.0% 3.6% HTWASIT 29.83 4574 47.97 52/ 22.06 29.18
Eth 106 206 371 558 978 109 1425 3.35 3.87 &TF yoy 53% 5% 8% 32%
yoy 94% 80% 50% 75% 17% 37% 16% IJ_'_IIZB 32% 36% 34% 30% 31% 30%
&t 273% 394% 56% 60%  7.8%  7.6%  81%  4.7% 4.0%

— 3 125.74 142.51 175.07 70.66 96.48
ait 3003 5231 6647 93.52 pu—— — 511
T 1723 X LR EARI LR EERFUTIIRE Www.ipoipo.cn RRR. |, AT, WS
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> RRBEEMTFFREHZOEEZORA. FHsEEIRIERNEL—BEADL,
EESXEE, KIENE, PIHERVIEFNGEE. 57EE. Bk BHil. RENEFRERK.

> RRAZFBEHRGEINTERRE, ZHRE/\QINEERRaEEFHRE.
E: R BAREREEEEIE

—_ i .. ) , ‘ m"“' =
EERATIHRS www.ipoipo.cn AFOR. ST
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el LA L0 . - — . Wik BERAF
M) =4 TikTokflYoutubeZiHRIZH, BBNFERAEER P e

> SPANTRBEN, BESY TEOREHR. CUDITORBIATENEET, AFFREouTube, Twitter, TikTok, Facebook
SINERPETRERAR, MO SPUASE LA R RN A TSR, BouTbe PR HEIEER
i,

> BEHEERIEERETES, RETE~mAE. KickstarterSEREFE LR Bmd T iEmnFEkEN, IBAAFPS5E. WiBi~mhis
FK, BERBEENSENESRFES, BriEufymh—H450mE5KickstariR®E, HP LB G AR SESHIE30053ET.

El: FufvlMANEZSiE T Kickstarteris

E: EMiBIBPIAERHTSRERERM

September 2018
Mass Production and Shipping

@®— August2018
The See-Everything Field Testing

Smart Lock
£ " July 2018
Youtu be=-r_,-£ ouly Sacumy ¥ites S b m &. - A Trial F'ruductiol;I goundz
“ ®— June2018
Tnal Production Round 1
= boOkZ= The See-Everything A @ eufy S1Pro Floor R Jno 2015 g
acenoo =7 Smart Lock | eufy Video Washing Robot Vacuum Final Design Lockdown
Smart Lock & All-in-One Station
Eufy Security Eufy Security T 25{‘5‘[{3?&1%@133\@ Begins
. R 2g% - BE£2477% R B&% . BE£351M%
Kickstarte r% February 2018 —@
Working Sample Round 2
eufy @ December 2017
SECURTY Working Sample Round 1
October 2017
Sz A —e
\ I_ J|\. Most_Funded . " B Engineer Demo, Round 1 Product Design
]I %ﬂé Smart Home Product eufy Security SmartDrop
in History! ®— August2017
Technical Solution
July 2017
Target Group Survey, Concept Developmen it
i ®—— June 2017 X
Google% @ eufyCam: The erefree D Secure Deliveries Made D eufy EverCam Project Commencemen
Security Cam with 365- Easy with SmartDrop April2017 ®
Day Battery Eufy Security
EIN §§curitv o=
,—\ i == = H H s 3 H 1
EZRMTIRS Ei0Eq www.ipoipo.cn BRSER: ATV, Kickstarter, HRRESANE
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ZHESHANG SECURITIES CO.LTD

1.7

£ ELL: BER&SITSIMIE~ES

> "BERERET+HIMIESE" BFERERIRI. A RRETFIEH S FRIMND ETeRk, ~iF
ih, SMDEFRRW. ek, BRIME L THESWSAT, FEBHNE. MRIRSEISOER 2B NiinH TS =P IEREX,
— D HEEBRERNZEXE T MmN SR L, B—HEEXEEEFXG.

=rab
}_1_

BE. FE. FEFAR, BEBEHAIR

r z'lxl . '-_ o ". g o 'fi"f" ’_ h’” ‘.": I ] '.leA "."'i‘ r i) \]
o M HFE o RN ERY o (h A P o HiIFHHEE
o i Fiif o Bk (0 42 17 o MK TR ’ﬂfﬂ“““' o HI1 R BT (R ik
o HEFR el @ AL @ iL i I ——p ® WEHR! —b o 1] I ¥4 i)
o ah BN o W Ry o il g * '.:ij: lf. o Y IFNENS
o ™ ihike o et T o L&MW BRI o I 5IE%
B: ZREVFIIMNIZRPORMEES K AL
VakaH 2020 2021 2022 23H1 2021 2022
FEEE 190,470.74 279,197.89 308,002.73 187,210.48
=777 37% 41% 46% 47%
SDELOIER 199.231.52 240,169.58 225,872.91 116,990.91 FZEEH3 423901 97.03% 5,980.57 9429% 5,084.18 107.95% 2,964.32 85.44%
=771 38% 35% 34% 30% EaReeIFERZE 647.83 76.96% 718.38 95.54% 589.87 110.36% 368.72 78.41%
=' * . . . .
TLEIN LN Ueklenncler TAESRTE2  Silee TEhEmE 87417 91.23% 1,066.33 96.84% 891.71 113.13% 704.64 76.59%
=771 25% 25% 719% 23%
A (o) O, (o) 0,
ait 519.615.25 689,311.61 66l - — = 5,761.01 93-.89‘4: 7,765.28 94.76% 6,565.76 108.87% 4,037.68 83.26%
EERFTILURS www.ipoipo.cn ERR: AR, LS



http://ipoipo.cn/

i B UE 37 B4 PR 28 )

ZHESHANG SECURITIES CO.LTD

ZaAlH: T ERBERR, £E5HE KR

ARfERk: DAY RE, RASEFRRFS

R/ HE: ERAPLFETR, FRBREN

2 A M|

R4t 7

EERETIURE www.ipoipo.cn


http://ipoipo.cn/

%ea

FNFRJBHBIURNET K, FHBREFBRMAES, FRINEEB=H7THEER.

it 2032 FH TR R H ARG 400{ZETT. RIEIDCEIE, 24Q1EBkFH
Market USEE, TRITRI20325F 2Bk s RaHinNRG B 400{25TT.
FER/ENFRBRFOAARMEFRNMESB -B/RINEE="7BmE. 20FFRiPhonel2 HFIMRIEH

>

REZAHM IR IRFEIZHNIE .

gahig: EFINHIES

HECIENIE

BiEMEFERERR e, KAELXER] REM/EHEGH 7 7R .

TRWER. FXASRARTES, SIWBPER, ELIERREG .
BHIFITBINYNAES R, ZREHEPowerlQRAR, RINFRSINGESHRE,
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REEE7.8%E2.9(738, SLIESZESE=/ZEIEK, RIE

MFIRSE R ELZNEH A~ BEHFAIRRERITR, EEEERF AT Lightning FOWE MFiOAIESH, =75 BBERE T
ERIREAVFREL, HUEL. REEFEMSEHFTEXEERBIBEVMFEXIALE MR BEZERRPSHR, Er—REIMFINERNETES, F
ZHERERELR, BFRAKEEDLISNTA, INBEBIERNA 2%, HWIMFAES A EESE2ETEA.

B: £PkFHFERLTHIER

SBEFRIHIHIME (125E5%)

2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032

169
185
201
225
249
270
286
314
340
373
413

yoy

9.5%
8.6%
11.9%
10.7%
8.4%
5.9%
9.8%
8.3%
9.7%

B
51%
51%
52%
52%
51%
51%
51%
52%
51%
51%

xx
49%
49%
48%
48%
49%
49%
49%
48%
49%
49%
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21EFEFUEIE | 21FFNE0RE

2BETFE | TBR IEEFRE | 3ERGEN | 3EHERE | GHAE (P | GHAE (2
RIS i Emms o B gy, S0 AL

(UGRE 2012 48.031Z7T 38.10% m;;g/fzsmam;'s/ﬁ riT8% gy BPIS0%+EIME el e 1.59% 0.58%
ENEREX) fias EHEFSE% 07 81%+£ 7 19%

FeFEER. HUE%. &

N el B, -
ZEAEE 2011 175.07/Z5% 43.68% E}E@k TESM  SMbhE BI4%HEIME e 0.15% 0.60%
K. HeetlgzR=X 96% °
AR
BFERE. — N
_ 23H1: Z8EE64%+3F d IBARAZG. X
LTk 6.7127T 30.37% o = RiBESIMbEF= i o 23H1: &t o o
(Pisen) 2003 "(5301) (23H1) g%%gﬂm@%ﬁ@ G T + izjggé?g/iwm Soonstirzay,  218% 0.54%
FIET) &
%%%;r%ﬁééii%é%
Belkin sa. ¥ RIS, X, : 9 9
=@ 003 [Rirps. By DEOMD Ll el
BB AN &R
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> BEREHHSARBEMN LN, MHEERHEBERPINENIAE - (EEREMERREIE, DIFIMRISERR. 2020F2BkaEREIIBINTES
ERE E’J llI‘]?-T-!ZnL_ LRI, ﬁ_EE#_ E’JH%F’J&T:FT XPEE—TERRER, & TE?EEI’EP\JG'H:WI‘EE:, IR T 3SR aEREr - FRITE K,
BIERERE E HiE, SIMEEIUERIREIIHREMI6FRIS.2HBRFTE21F/483.8 58, MIZHEH

16£I5EI’JO 61Z71:Tmﬂ:|=21£EEI’Jlll 31Z7|:, i”)fﬁ1‘|'2026$éﬂi1§#‘tﬁ% ERYHEREFIHIZERE o BIAR]3,110)5 5F1882.31Z7T.

2021 F KPR E6.4GWh, FliLT2025F £k AR MERTIMEEEIAZ]100GWh,

CAGR‘EQS%o
O SENERAEE, *‘*ﬂn’ﬂ'ﬁﬂi T\ﬁizﬂ- Eﬁﬁﬁﬁﬁ%ﬁ%ﬂ%ﬁﬁmtbﬁ%o o AR :
=] Sz 21/3000;K =, FFERRINEEEE, AIERRE §,ETSE7I<=EB'Z7I<EI’JT IakﬁISZ:.% i‘fﬁﬁ’]ﬁ‘nnf i’é?ﬁx&*?\ HTES

RiFFEREEER TREITIL.
H: 5k

Anker SOLIX F2000 Solar Generator +

Un pa ralleled e - Expansion Baiter..y+ 200W Solar Panel éﬁ‘i#ﬁgﬂﬁﬂi 2022 23H1 éﬁpmﬁgﬁgfﬁ% 2021
Compatibility e > . 158 e
Designed for Anker SOLIX Products e Cony Code E'nﬁugﬁ 31% 35% #tgﬁ;ﬁ 18%
g et SEEFhEE 13% 8% IRBER 14%

=2 EpiE 11% 8% Eb i 11%
Anker SOLIX F3800 Anker SOLIX C1000 Goal Zero 9% 5% &ﬁ 9%

1 .9H 2H Anker SOLIX PS400 Portable Solar Panel LG Ener

EEael 5% 3% Solution 8%
$499.00 olution
O > o s N

Anker SOLIX F1500 Anker SOLIX F2000 Efm 3 1 % 41 % I*X‘H‘E:E 7%

3.6H 2.5H 3 Multiple installment payment options available v H{‘m 3 3 %
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vl RAEF/EEEHID: BISIE, KEERN TS A

> PHffGESEE Mt EmRR O EAESERS, U EAESRIENE;

- NRAE: FREETENETREDS, EE#EREEENATFIY, EREYEANSKERER FRIBRAHEIRE;

- BPREEERE: PANEEMEEETRINKREEFIOANNRE. FEEETEE IS REHEE, PR HE SR MR(EIr
ggﬁﬁ%k&%ﬁ%ﬁ%, MEaEE AN BEEEE —ENAtRZE T, BEEEBEDESISHXRER. DEBHEELEM ARFKEE

> FRBfEEEhIsRVEZ2HETRENERRS, EH. TR, EESHHEAEKRLAFEES/NIHIEERENETHRE. PEEELHE, A58
PRE YRR RS EEINAEEYGN, 23H1 FRfBeEEKA2446 5., EE23FREFEHEETHNITL0002RELESERE, ©iFCostco,
Harbor Freight Tools, Walmart, HomeDepotHFXIEZEER. IESERINEEEI 78002 NMNEERE, SwWalmart . CostcoFABLEIIEES
£, EER, W5=X. BRIKEFPINEHEERHSIE.

A= FHfi#RE™=m {EiEzUhERE =

FmintEERMn  1.6550/6 (FEIFEMTHNA10KWh, B11£91.655T/Wh) 2,909.097T/4

et o pCS. BMS. EMS. SR 5. OIS, AR, DCOCHIR, i

HEnE SEBBERS, 000Wh, BARTFHEES MR SEBSEIEER T 000Wh, S NEIZEH
EREAREASY  BEmE BTN, 000W BAHIHINE2,000W

EFES EFRRE6, 000K BRI, 00085

er PRk

BEWAR SRS HiEhE

AR BRI, SCARE

o S5 BT RS
Rt RN (DREE. AREEE) | WEKE GINEBE)  PUNKT. WERE (hhEmE)
rEEfRw ANEREE . MRS, R AN

FEHERE - — AE
EERFUTIIRE WwWW.Ipoipo.cn BRSOR: ATIA, WEESTRAS
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PR PSS/ fEeEEG: ERESMNLL Tt e

> FmBEEMEMELSE.
. IR, PEHTRCEEMERE T MAVB ERER0.5-1kWhRIKWhEA B, 21FERERIE0.5-1kWhAYF=m 981 2,546.217T/8, FEX
ilkWhEl’\JFn':'nSIZi’SEM?SS,?SS.6477:/3; Lo T SRR R T B E A E R0 5 kWhR BEX T IkWhEYF™= 3, FHE111792,909.097T/

Mo
- PH#EE, 225 REERIRERERR MmN £9/91.687T/Wh; LRSI FRERER I mER1/92.2270/Wh; IR KEERIRIMEX P REER G N
ERFERI/93.397T/Wh; Ko BlFT - FERERR MmN £9/91.657T/Wh,

(EiEfigEERin Ff&sEER M

$EEhEE REER % 1.687t/Wh
0.5kWhZE1kWh 2,546.2155/4 N PHER 2.227t/Wh
>1kWh 5,738.6470/4 EAKEEEEIMBEX 3.395%/Wh
e tUFh Z5e CUHR 1.655t/Wh
0.5kWhZE1kWh/ > 1TkWh 2,909.097¢/&
L TeE Te2E T3 THE EEEE sET
{@ifksetBXr=m{Z) - - 7.68 10.24 12.8
HE (FR) - - 26.4 35.2 44
Bt (5v/8) - - 2,909.09 2,909.09 2,909.09
FRfiggEtEx = m ({2 7T) - - 6.42 8.56 10.70
HE (FR) - : 3.90 5.20 6.50
Bt (7T/8) - - 16,461.54 16,461.54 16,461.54
&ait ({Z7w) - - 14.1 18.8 23.5

yoy - B RBETIRE www.ipoipo.cn - I33% anm nmns, wEESTS
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O BimgRE R+ ERIARRSEM ﬁﬁa‘ﬁﬁﬁ JiRRTEAFREE, TEEN/ TESaSTEaMErniisliEEH, SHENiHES
ZILEREE, BEETWSENEEEREN. 4. k. ER%
2, SERTWSHEHNLHEEH20185A0.46(ZEMEFHZ220235E93.08{Z28, CAGRIA46%.

O EE+HREEMAPEXR, CEESWHNIE EREN) , S5uEsHh, HEEuSlamazoniBy. B REEEIIFESE=EERILiberty

75, ¥R EERISpintEoIRY, REEAEGEAILIRS;

ERARKHEF, MASEH—SIGE. RHECounterpointfzFutureSource3y

Biar- mEEiE360°1L 17-|SF=-LX&%Z?‘&BJE%FR@E)JE’JFIareiFlJRaveJL?X]“

ZYSHE. 2022 FEREFSFR Mg, FRELSEN b minEP iRz, LtshSoundcoreTMEMBHNELAN=MAMNE, SIREFIIT Sigh
BestSell list,

: 2022 TWSE L h a3

Hith
2%

Soundcore

Jabra

BL |
OPPO |
Qcy |
HuaWei |
boAt |

|
J——= =

N |
R

3%

3%

3%

3%

4%
5%

6%
6%

34%

201 I EEHXK g h
BEREEAINES fa o

2

I was completely blown away, | really was, it was
quite amazing.

31%

Darrell Thorp

;;;;;;;;

i
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L EHEXE: Eufy—$IIERBRIGL ST+ BN+ FimiE(UE

> E EREBLFRLEME, HIZMRRAZEE. RiEStatistaAEE0ES T, 2018-2021F, £XEREREHANIRERFIRE, 2022F£5kE
BERETHIZAMRIAL, 17612555t Tt 27 kEREREMIIIRNIIEGIAR2,229(23E7T, CAGRSIX14%,

> mEEBEERA, AiNTIWSET S, AMEHEtrmRAV ORISR, T kEiERIE K, RIEQYRFTM, 202352 Bk{AibtliinH
’égu_45 72{2ZE70, Trt20305E4451488.561235T5, 2024-2030 Z££CAGR10%,

> EufyPmitREHEMEL, BIMRRIRINE ALK, 2STEDRREIFE. FETERFREEARETUIIN EF, ZengshmsaiBAP(E
iRNEAE, FEmINEASARTEN, EufyiatiES=mint& 2 F500%TLA T,

>  FimiSgEEY. 24528 AMIEMF A eufy X10 Pro Omni £8eEuLfAbil, B19799.9955;5, BRERESE, &1, £aEBEuLF—K,

BE: Eufy3itiiN=zAF~=m

This Item Recommendatiol

EEZRBATIHRE

WWwWw.ipoipo.cn

eufy Robot Vacuum Omni 51 d eame L20 Ultra Robot dreame X40 Ultra Robotic eufy L60 Robot Vacuum with dreame X30 Ultra Robot dreame L10s Pro Ultra Heat
Pro with All-in-One Statio and Mop with Mop- Vacuum with Removable & Self Empty Station, Hai Vacuum and Moj p( ambo Robot Vacuum and Mop
Floor Washing Robot Vacuum [ d A 0 Mop Removal &...  Liftable Mop, 12,000Pa Suctio... Detangling Technology, Up 8300Pa Suction, Mop Extend Combo, Mop Extend, 7000Pa
Add to Cart Add to Cart Add to Cart Add to Car Add to Car' Add to Cart
Price 51,499 430657999 ~16%%1,599% $398% 6% %1,509% 25%3999%
List: 5439999 List: $+,:899:99 List: $+,699:99 List: $429999
eufy L60 Robot Vacuum with Self eufy X8 Pro Robot Vacuum Self- eufy L60 Robot Vacuum, Ultra eufy Robot Vacuum 11S MAX,
Empty Station, Hair Detangling... Empty Station, Twin-Turbine 2X... eufy by Anker, HomeVac S uper Thin, Powerful Suction,... Delivery Get it as soon as Monday, Sep 9 Get it as soon as Friday, Sep 6 Get it as s00n 25 Monday, Sep 9 a5 Monday, Sep 9 Get it as s00n as Monday, Sep 9 Get it as so0n as Manday, Sep 9
H11 Cordless Handheld Vacuum...
4. 4. i 42
2hAkoky 15,768 2hAdokr 339 Aok Az 13,768 Customer Ratings 4.5 f A defr 71 21 %k Kk 7y 317 229Kk ksy 78 429 %k 7r 13,768 43 %k kkdr 78 44% kKK 49
$308% 42% Kk K r 6,349 2495
£59%% 23595 (25% off) Sold By EufyHome Dreame International Dreame International EufyHome Dreame International Dreame International
(HongKong) Limited (HongKong) Limited (HongKong) Limited (HongKong) Limited
Surface Hard Floor, Carpet, Wood, Tile Hard Floor, Carpet, Marble, Hard Floor, Carpet, Marble, Hard Floor & Tile & Medium Hard Floor,Carpet, Marble, Hard Floor, Carpet, Marble,
Suggestion Wood, Tile Wood, Tile carpet Wood, Tile, and more. Wood, Tile
Runtime 136 minutes — 198 minutes 120 minutes — —
Batteries Included v v v V + V
Battery Average 136 minutes 180 minutes 180 minutes 120 minutes 180 minutes 220 minutes
Life
Compatible Amazon Echo, Smartphones, Amazon Echo Amazon Echo, Google Home, Amazon Echo, Smartphones Amazon Echo Amazon Echo, Google Home,
Devices Google Home Smartphones, Smartwatches Smartphones

BRSER: WDE, SRS
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el SIMESIS M ISFAERIRTIN S Rk = Il he el

> iBMNEtRESAE, 2B +TEISTAMERERFERIGE, 1BiEJuniper Research#iE, SEKERERBELRFTHIZH18EAI120(ZETTIE
KE23F19450{2E5T, CAGRIX30%,

> BiehiiBEoal, IS#ES Eufy PEiT. Strategy AnalyticsBiEER, BE2021 FREKBI A AR ELHIRGLMmEAIXI: Ring,
Arlo., Wyze, &3 NestiflBEzILFFEERMEFAlarm, BIARATGRREEGLHEEALESIKEHEERN20%, HE2021FRESKFA AR
f]%ﬁ%ﬂé‘i-ﬁ@ﬁg: Ring., SkyBell, &afAINest, FEHEERBIRHEBFViVIntFIADT, ARATSIHEE3S0Z 5586112, IAHEEKEEZ1200
HarY30%.

> BEECBINBPRPER, EufyLERIGRGLIZiAT, A8 18FiEMmEEeRhr—m, SeBGlBtTEnmm+EgENtLinE, 'S
BINEEEIAT, 2018 FEufy Cam TEREF&Kickstarter F60RANFK158800+ 7158, EE&EZI3145ETT,

E: SBREIHEELNE R E: Eufy Security?=5
2 27 ’
Ring (1) BT 20174 Rl & AT 1T &7Blink, ' e

, T 201 8IS RER B A BIERIRING, AR FAASERE , 2
Blink (2) 21ELBRRABEN T RS — —

= J\_ fZ ’ uﬁbz_: ﬁ 715“ I:I L \_‘LJEH 55?'— uﬁbj_ 2] . =
AL EHAT] EREIES DI AW FF L TR Sapan B: ArloF=am
SR AT T2 2) 212 T FRIBEH T e — © i gl cukerormy ponmuis.

or Wi-Fi Capability - White, 1 Pack, VML2030

(1) BT SEEI TRRIHF201 78S I ERERE AT,
Wyze  Wyzelabs (2) 2V ELHREREN SRS ;

(1) BT 2014FYEERER B L E]Nest Labs, pAEIE FEIE

Nest a/ e EmhEZ—
EERETIURE www.ipoipo.cn

191#
arlo

(2) 215 Nest
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BRI HIAMRERET 3K, NebulaRERKIS. MHRiEDataintelodliE, SIREREXTNHIAIMEEEM2021FH932 7{ZRTTIRFE2028FR
107.9{¢%E5T. LA Nebula mh#ESHIBRERFIN S D RIIXIRER . PN SIUANREEE = A RFRHELH RS m.

HEe3DITEIFHEE, AEFEaEREERRS, RiEWholer Associaters&ZfHHAI {(Wohlers Report 2023) ,
ShiFIEIE180ZETT, MIB18.3%, T 22 ik RaDITEIE &R AnkerMake, B52
EERUAZEI88853ETT, SRHEKickstarter 3D¥TEN AR SEARFICR.

$170 $70
OFF OFF

3DYIENERE (ha 6.90

BHaeRRAY (E‘a) - - 8.70

Brezbh~m (hR) - - 169.20

&it - - 184.80

3D$TEMRE (F7T) : - 84,824.46

o hnl-Copbvort W o Ao o 2 (52) 1 - 6.90
Google TV s Bift (T/R) - - 12,293.40
Hegrs (Br) - - 46,973.48

—_— HE (A8) - - 8.70
[ = Bt (T/8) - - 5,399.25
BREIHES (FT) - - 119,176.02
HE (BR) - - 169.20

Bift (7T/8) - - 704.35

ait (Br) - - 250,973.96
[V/a1Vi

Safiriind ector for Mars 3 Air portable Google v
- EERETIURE www.ipoipo.cn -

8.05

11.60
225.60
245.25
98,961.87
8.05
12,293.40
62,631.30
11.60
5,399.25
158,901.36
225.60
704.35
320,494.53
27.7%

BRI

20228 £ EK3DITENFIiE = mM iR
%@%“unMST FIMRE T & Kickstarterik

11.50

14.50
282.00
308.00
141,374.10
11.50
12,293.40
78,289.13
14.50
5,399.25
198,626.70
282.00
704.35
418,289.93

RNEEN, SRS


http://ipoipo.cn/

i B UE 37 B4 PR 28 )

ZHESHANG SECURITIES CO.LTD

ZaAlH: T ERBERR, £E5HE KR

EufEth: DAY RS, KASBERRRRS

=¥

M/ #E: ERAFELR, FRBREN

EERETIURE www.ipoipo.cn


http://ipoipo.cn/

i R UE 33 B A PR 22
E*‘J %ﬁilj-!u 5 1E‘E ZHESHANG SECURITIES CCﬁﬂ":‘D

> BRI APEIEERFmFLBRITH, FmE&EEEERE, MIBRARERA, ZELFEMMBOE.
. FEEH24-26F7 BlIREIE25%/23%/22%, /J\}E%ﬁﬁsiﬁ+$r51<u5@£b, fEEEISIERIZFIRE].

- TEERI4-265F D BIEIE30%/20%/20%, FHthink I+ R,

- BEeBIFE24-26F 0 HlEI1E25%/20%/20%, EHEELhSERIEREF, iR ESEIHEA.

> FT/ANE]2024-2026 55 221/268/324127T5, [E1E26%/21%/21%; ||3EHEF;E19.16/22.24/27.36 {77, FEIE 19%/16%/23%,
LMBEIHEXMNPELS8/16/13X,

: R G FEFITUN

(BT 2023A 2024E 2025E 2026E

=111 ON 17,507 22,058 26,784 32,396

(+/-) 22.85% 25.99% 21.43% 20.95%

IIESFUE 1,615 1,916 2,224 2,736

(+/-) 41.22% 18.67% 16.06% 23.03%

SRS (5T) 3.04 3.6 4.19 5.15

P/E 21.54 18.15 15.64 12.71 o8

iE: (hH{ERTEE1E2024/9/9
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HEEW ({277)
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BESH (1Z57T)

ERYE
EreelEnk
HEEE (127T)

ERE
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4.2 LTRSS

0
93.53
40.54%
80.82
43.85%

41.44
8.74%
44.30%
44.46%

21.21
65.78%
22.68%
41.08%

30.59
102.63%
32.71%
45.01%

0.28
-48.70%
0.30%

125.74
34.45%
87.31
35.72%

55.52
34.00%
44.16%
37.71%

28.52
34.44%
22.68%
34.75%

41.04
34.13%
32.63%
33.90%

0.66
135.25%
0.53%

142.51
13.33%
98.85
38.73%

68.76
23.84%
48.25%
41.86%

28.22
-1.06%
19.80%
37.69%

43.91
7.02%
30.82%
35.36%

1.61
143.50%
1.13%

175.07
22.85%
98.85
43.54%

86.04
25.72%
49.14%
42.26%

37.78
33.89%
21.58%
45.417%

50.48
14.9623
28.84%
44.79%

0.77
-52.0973

0.44%

- EERETIURE www.ipoipo.cn -

220.58
25.99%
122.88
44.29%
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