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A AN A SBETIENE. SFMelk. BRRS. KERSS, BERRHLH
SMEREFFERIRTT. MRNETHENAA T, REAFABAE NSRS ERE B
ZiRT, FH Cinms EXaEINERT. RIESIEATIN: 2 2030 &, £RAAE
ANEHERIAE 34 5a, TiaiEEd 640 (27T, ETERHEEN 163 75, miMEE
g 250 127T; 2 2035 &, £RAFASRAHEEREY 500 55, miZHEET 4000 {2
70, HFEWHEE 200 55, miafiERaaR 1400 (27T, BRITIERNEIRIGKIN, 8T
BT TO CIHRMARABEAGST 2030 FFLiE, FEEHENERT, 22033 F
Bk TO Bin=R.

B 9: 2024-2035 £BRAFABEATZHMETN (125T) 10: 2024-2035 BN AR ARG (1Z7T)
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BREE: BIARNBARRS, RAGERIEBSARE HBHKR: SLARNBALRS, FASEIESHRR

.ch I BmBARMBABE. AFASEATRURSE, BAWREERWKIZATE. T
5. BAKR. FEinxEu%Q’&F 2, TS RFERE. WIEIEL., BRE. (EHRBILNEE
BU: 1) SeIREY, EPIHSREMBAFRBAZSERR, BERE E’J?§7|<$ NR, F&
R T 2016 E&uﬁu KRB EFERE. FETWMaih%E; 2) MR, XA
IR RRMEAAS. HERIER. BEAFAK, FERIITF 2020-2023 &F, ﬁ:i% WEEF
mﬂﬁ EHSRAS; 3) BRE, XX almSRERSSTE. BRRNERS

. RREWEFEBHRL. AMB. IKFRET; 4) EHRE, XEEhWAFREFH T
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7R, MARRILUEATABATEHHTER, AREWEELTFNSRA. BIEEE
5) B8, XEEPIAMSKREREEANRGSREEL, ERZEHRITFIES,
AREWEREFH. Bl HEE.
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, = SCEmE SDEmE vty 350D LO
wes — ?;@R“? 03 oLang JAC GROUP SN 2R moron BRISE
UBTECH ER BN <OBO viero

samsune  dyson @ xieom  9reame

APPTRONIK
" D T ENEARY
& PUEARNBALY

Guansr Surnaa  PEEHE ROKAE
UNITREEFH T s7iflBA R ~
X —— Feoui PASSIONIOT O w=suioms  QUICKEON g“‘"“
snLeoT ESTUN ROBOTERA
— e JAKA I H+ N\ o TGN LIEL
FLEXIV
REEE  RMX degzn
B/ ERAE RS
———— —_—
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DMUMD FIGURE  ses canxenn OKRRAR W55
=, ~ | LEVH
TSROBOT (B2 HE*E @ St Al B Microsoft & nvipia. ,%‘A% o p?AI

BRER: S39RE, RAERIESARA

BEEARANSAERESEM, FERIWEISDFREGH, Hb: FRRT 2025 & 11
B35epk PO Li#S TR, UERBERNRATIZ L RENB AR AR/RRERET 2025
F 10 B MER B SEREC, IEXUE PO, misbRHRT 2025 FEEs) PO
SRR, 1R 2026 £ 6 BmiES.

F4: 2025 FEHAREN IPO HEFGE

RAEHR SRR @ RAVEHR B TRIR i#ig
SR AR BOEE | WEANEA | BaF SigE
FENBA AR WoEE | FMBEA R SigE
BRI R | EAEm | heEs SRR SigE
R R WoEE | SENSA R SigE
REWLEA AR BOEE Rk B BigE
FRINRIE - BoEE $RERA B BigE

BRER: BIARSEA, RAESIESHRRRT

3.1 fuwsi: AFARRAS—RR

SR RIISEERHATNBA, B "AWINBAS—R" . MIRparT 20125, F

2023 FAEBBRBAMERLED, B "AFHBAS—R" . AEHEERHATNBRAS

B, BEROUEFEHIURAENNATE], SESEAESERRAR. ATERERA,
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MEASATESRERA, LRHEARERARBIEES, A5T 2018 FEELHS

—RAFHEEA Walker, 2021 FE&##F— Walker X HFRELIEIL, 2024 Fx&
IAHEE A Walker ST FHHANSZRKZE Lll, 2025 FkFH Walker S2 HAFEF3R1T.

12: (iR EmE

HRETVNENEEAAIpha SIS AT A
HF2016FEMBEER Walker
REBaEATTR A _ X Walker
EBfRARpE 6aWalkerFEMEEEE
F7n LALANEE A Walker S1
FENSRE E Walker XSEEIE5l4k
20254 20244 20235F 2022 m
Esi—HWalker S2 AT kT A EFT—tWalker XH138 A

FIEEZE

BRER: EER, RAERIESHARAR

fRpiEr-mm R, SH—ITWNEA Walker S2 HEE(RE. ~NEET SIS, A
IRSS. RERF=KARHETMANBATRATENAE, BARREE: TImNE
AJ2 Walker S &%l, EmRmMNEAR, Walker C/Walker X, 88X ARZ Cruzr S2 %, H
i, 28] 2025 FRHNEFT—RITWAFANEA Walker S2 (et ANTE, HELKE
BIAFABEARERIR B THEB RS, B8 3 DB RS, KB BEHNEKENERTLT
W AT B ARRBOERBERSIN Co-Agent, SCHIEAM B FFIEHADEIAVERE S, R
A KANENRSFRESN" . MRAMREEIMTRER ARSI, 2025 F8 Walker &
FIAFABAESFITREESEUAZET 13 1Z7T.

13: ki —RITWAFANREA Walker S2

BANS5XE

ERBETAMENEERE
ERTERETR

ABREDIRZEFR
29

RIEES
A BE+90°H]-35°
HEMELT162°

2R~

8% 176cm BORARLF Bl

53 Tokg Ut amE LEMESHHHEATRA
BERE 521 GMEBIRE A (B MEEEARIDTDZ AR
2m/s BIMATTE BFHRT.Ske, Hk1kg @R AR

BRSKR: EEN, RAERIESHARR
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3.1.2 FHEE: FHUES AFEEA

FHEHZRZT 2016 £, EXTTFHEINSBASARNBABKTmZE: 1) HENREA,
AEIBIRAESICKEM TR EEIRSIAAR T S IRE I MEF A RIEENIKNAY/ NS e, 1R
RAPUEHERA XDog, REIRHFmBLAET=RANE, Belr- Rk AmmHER
RIHBEREARN GO £7. TISHEMIZRN A, B &5,

2) AFENZBA, 28T 2023 FHEHBAFASRAZE, F 2023 FRHENERAAR
A H1, REEEMEESSRENTSENERTEIRARNSA,; F 2024 F£5% G1, #&
£ 9.9 7, MEYBFEIHEIFE; F 2025 F4E% R1 5 H2, R1 BUEEMNFREKE 3.99
BT, EITEERTR, H2 BEEMN8 19.9 Bt 188 31 NEHE, RiEiEH—FS1gE,
B&BANZSENY, eI, RS, RAESHEUEEEK.

B 14 FRRERD T mEx
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NEEREE ALS SETREIN ABRIARPR BERRER BEEE s
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BRSER: FRRIRERN, RASRIESHARART

7 4

3.1.3 EillssA: RETIMAFANZARNRCEF

BIEEARKIIT 2023 5, B "RARADE" EEESHIENIEEPREIKREEISI, &
371N 3 HELHAFANSBARMREF=. £%BHRAR. £~ RHE. Bl TN~
rEpEEEmEE T+ EAHRATE A &7, EMEERKRORE X £7. @RI EER
BR G &Y (BXWEBREA) . AAEKGHEHEINENSAREREENSEALLIRT
%, NEIESEREESTI T A AU EF IR TE, RIBEATEN, 28T
2025 £ 1 B3CHIEE 1000 &iEAEBMSALENXE T, HTEFE 12 BSIAFAEE
A 5100+BHE,
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3.2 MLFEMY: i1 SiRIERS

AFRNBANZKI TR AIEE TR, RHETRMRISE, Ho: 1) IEETRR0RE
Mz AFTEIesE. Fal. FIPRIFRMASERTRISH. HEETIRE, 2) ZMEiTaRIgE
MBIERE I VB R Eins), TERT N, RAEKHEDSHERE, BUASHES
AT, 3) RIGFHFANBARKRRIITS, BUAXFENSEHERHENE, 2
LSRR ANIRFROR R . = APUTEREIR OB BIALLEL. BB, imiERs. fERkaR. AT,

RIERIREIAME (2024 AFANSAFUSEERTE) , = KIUTRYI S AFASEANE
B 713%EA, EP4IfERRS, Y94 19%.

16: AFANEEAZOEEBE 17: NFENBEANEERD
Q i = 44T
Ly | RN
. = FSHESIFEEBHN
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NS | KRNSE PR
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3.2.1 #41: Simhp=EA, EFr-ga2InEtit
LT RSHRNBGES S N ERSHNNSEETI, TETIARRLL. RERLL
FRHELATL, Hop: BRAATRUE TR SREEIIRIR, RRA TR B ET RSIUETRT

R RE, BRAENRIR, RELATRINBETIRRA.
REXIRE.

RS BT, FRLATAIRIELZATEEL

B, fERGamMIAREE, Bk

BT

RERAL

ITERELAL

B ST, IR e, S B (R RS
feanisE 15, 1% 26%-24% B A% 0%, FIEEY | g, B A 90%
o | B ROERRRTE, R | Gk, AERAmERIAR | 1, GaRad et g
= AT 3000RPS /)N, BRRERLEAE 3000-5000RPS AEJIE, FEEA 6000RPS
— - 5B, BRKEERS, BNE | B, TATARESSEE
SRR . BREEAT KR STATIE NIRKE
| e | ROERMEGD, G5E | K, AN 10 L,
ERES | B BSRATATIRGA &, IEBRE] PR 1000 AL
pong | RS BEEIEEROT | o, smmtmssE) | TS, AEEHRETINEN
o | B TS LR . WOCEHEEE %, BHEE
TR, ERTABEE Al | GATIOUER. BEER | BARTREERE. BElE
MAEER | BA ULESERBEERE | B AARHEREGRE, 1 | TFEOUEES, INBA. €
BityGR, SRR k. B (TR, RS

TRER: RRER, RAERIESRRA

HAMEE 2035 FARMNBALITTIHUSEEX 1130 {Z7T, 2025-2035 £EHAE CAGR
879 68%., AFANRE ARISMHHITRREEERA "B 224 + fR + (B Rkes” AUSEHD, 4L
AFARBAE 14 NEtthiTes, SNMEETESSEIIRARATERELIT. b, 18
YENSHIRL 2024 £ 10 BRANE=RRISFEE, ZRISFHE 22 MEHE (17 1NE5)
BHE+S MIBERE) . 8N EEHERE 1 NAKRLT. HIMRE: BMIBEASE
FA 14 INRIEZAT (BB 1500 T, SRR 5%) #1 34 NMABURERLAT (B4 400 T,
GEEAR 3%) , LIRAFANEEA 2030 5 34 H&. 2035 4 350 HEMHEEME, )
FRIT AFAANZEA 2030 FFZATAYTIAIELT ) 95 1278, 2035 F£975 1130 {Z7T.

& 6: AR ALATITIAMENE

| 2025E 2030E 2035E
AFANBASEE (BB) 1.8 34 500
B BENRIELITERE (1) 14 14 14
BHELITNEZ (OT) 1500 1161 898
RHELLATHIZNE (127T) 3.8 55.2 628.7
BB NRHRLALERZE (1) 34 34 34
RERRZITINMEE () 400 343 295
RERLLATTIZNE (127T) 24 39.7 501.4
HATHIEIE (1Z7T) 6.2 95.0 1130.1

BRER: SR, BIARASRA, RAERIESHARA
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UITHARERZS. ER%EP, EEENAEEMmEER, 2T E2ETREUNTITZ,
XEEFINRFRNEIIE SERE®D. BINTIALATELS R, AR, BriksErlliE
EimZ2A s S iEZRMIAL, T EPEIEES, B BENRSRLIIhiEEERS B
FoMEEZERT, 2023 & CR10 5 94%, ALBAHHEMA 4% B EEmEHEiRTHE;
BT EEARER V2R, 2023 £ CR5 #8 80%, ATWAERAIA 15%, BN
W NERE. S5EHEER, SRR PMERTIZAE. LiIEnmaRKEXR, £X
BEEAL BENTIRE. T2/KE. EFRESATIESE, FRitttEEFRLEFI
&, FANEERANESHRE, EF-g{HEeEEREINE.

E 18: 2023 FENRKLITRFER B 19: 2023 FERTERELTIRFEE

M Rollvis Bl GSA FERR AEF CMC ATLE FTae W wss B 1e
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TEERIR: TgEiH, RAGERIESHRAT TRRR: TREHE, RAGERIESHRAT

3.2.2 IR RABWIEELSUEE

FERR R B THERIRIENNE, TILAS DiEiRmIERS. RV FiEss, TR RS,
MRS ANEERIARINSHMN, BISRRENTINIESD. EAFARAT,
R BN AT I Tes, S EIREBIRIEINEEEXRTIFHTEN, MR E
A, SCHENERURSIERS. R RERRIEEIEIIENIN, LD HERmRE:R. RV
ERES, (TERESIHEELFIORERS, B 1) EREERSSAMAET AR, &3kt
B, BEES, TERTISANE. BEPIFHE, 2) RV BESINAET SRS
NIE, BRRIRK, TERTHSRAVE. K8, BEFERHEML, 3) TEMERNE
RETHES. AR, Efktta, FTENATHIERARGHEXT.
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7 ERAIERES. RV IRERS, TREEEIL

HIEERER]
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BANEA. FEOEE
& EAR. SEE

BRSBTS 3R | Kk 2 B0, SRR
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EeEERs, EEMK
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EEx
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TBQIETIRHEER, S0 | oo oo
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Mt S ERERT
ENEES

BRERR: RIESEEERRAAT, RAGRIESHRET

Hss.
EHEA. M
ENC

HER AR REEEER
BE. K. BEEFAKT

FAi)&5 2035 FARMNBALILTIGMREEIX 1027.6 {Z7T, 2025-2035 A CAGR
898 67%. BRIAANSBARIESRIRARBLHARTER, FHIISERFERIATASRA
BURAESE:, BRAIERAGER 14 MERIRIESS (BN 1500 T, BEFREA 5%) F112 M7
SRR (B0 1000 T, BEFEREAR 4%) , LIRATAEEA 2030 £ 34 55, 2035 £ 350
FENHEREME, FITFTAFAEA 2030 FLATHTHIELDS 88.5 1Z7T, 2035 &
£979 1027.6 1Z7T.

& 8. AFASR NIRRT AN E

| 2025 2030 2035
AFAEASEE (BR) 1.8 34 500
BB NIERRERESERE (1) 14 14 14
EKHRSENER (7T) 1500 1161 898
IERRERESTHIAIE (1Z27T) 3.8 55.2 628.7
BEMBAITERIEEERE (D) 12 12 12
TEREENER (Ot) 1000 815 665
TEREETHIAIE (1Z7T) 2.2 333 398.9
IRIRRETIZAE ({127T) 5.9 88.5 1027.6

BRKR: HEEE, RAERIESHATRART

AERRTIEPES, AREIZPIRR. KRR TUSIMNEEES, 2023 FHREE
MRHEERRIH GRIX 40%, BREEIHEERESLEINEGEE, HERIhBE=RAR
e, BIEEHER (FaZ18%) . K@ (HEF10%) . B (HFEF6%) . TEM
R T INR ST GZRER 70%, 2023 FHAERRIADBIAFE (BF, HhEER20%) .

BAERHE (RE, HhEER12%) . AR (RE, maER %) . Bkl (88, ma
RTI%) . B (BE, HEES%) . AREWERARSER. MANBMEFPIEN=E
IRENT, SRS IRT, (TSR ER RIS SR EBHARIEET S0%IEFEHIEE E48.
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1) Tier 1. =f¢8E. SR, HMBF. FRRMD. RERG
2) 4T EORIE. TMETE. JUERIER. INIRZE. Frilin
3) EERS: FANEK. BB, RUAR. SOMER. SRR
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2. —EFmn

&9 ERQTRAT

A - 3HFE (127T) PE 2hE
2025E 2026E 2027E  2025E 2026E 2027E (1Z27%)

=7 002050.5Z 419 49.0 58.3 46 40 33 1,941
i EE 601689.SH 29.1 36.1 450 39 31 25 1,132
poliia 600699.SH 15.1 18.9 226 26 21 17 392
RIS 603179.SH 9.9 12.9 16.4 41 32 25 406
RECRRH 002126.5Z 97 12.9 16.2 47 35 28 452
fEsRE 601100.SH 286 339 40.2 54 45 38 1,540
FNEE 603667.SH 13 1.9 24 210 151 116 280
bR 603009.SH 1.2 1.9 3.0 147 99 60 183
TSR 603119.SH 3.0 44 6.2 109 74 52 327

AR 603040.SH 2.8 34 42 46 37 30 126
AU 688017.SH 12 1.8 25 317 221 160 39
HFEEESIR 301550.5Z 2.1 25 32 170 139 110 352

REAF 002850.5Z 174 221 269 25 20 16 434
SEMET 002472.5Z 125 15.1 18.1 27 22 19 336
SRS 688556.5H 04 15 2.8 -351 92 51 141
RS 688698.SH 27 34 40 61 49 41 164
IS75ERSE 603728.SH 0.9 15 2.0 299 183 132 268
JRIHNER 003021.5Z 27 34 44 120 94 72 321
EE 301225.5Z 16 1.8 2.1 81 70 61 127
S 301398.5Z 07 1.3 1.9 85 49 34 64
ETLE0 300969.5Z 2.0 23 29 80 68 54 157
it 603416.5H 26 32 38 32 26 22 83

BRERIR: —EFRER (2026/03/10) , RIASEIESTARAT
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MREMERPEAMMK AT, (METILFRAEERARBEIRATE (UTER: A7) NEFER. ARFEFSERIEA
WRIRNRETNEAER. AREVERITRFETLHER, AAENIXEERAERENTEEAMHEIRE, tAMREES
EEFENAREHTEE. AATEAKIRERNTHEM. ALE, EXFHNR. HEMEEESE, FESFEINESNE
BREXEL A E SRR, AREPIERHRANR IS ERIH AR REN, RREN LY AREPHIEEIR
DU TIRIT IR,

MRENRMREABDTRBIREZEBRFIET, ERRNE, ARFARIURHEMSAREFEEE TSR ETRECHHRS
MNREFMRRATARIFENSR. RERDHGE AAMMERLTSEEMMEIERIIS. B, SARNSRERSEEAT
FEARRHERAER MHER, REENSBTREENAEHREIEN.

TRBREEEBFNEEER, SAREFMHNEHEFINES MDA ENERIKESCREPRE. B ARz

o

KREMBURATATRE, REBEIFA, HITERNARNELUEIR R, SRMAH. 05|AEBRHANIRARE
RUESHARAT, BASYNMRESHTEIZREASIA. WHfER. FIBEEERANESHRIREHEREN, NSERRREA
RHAMEMBY, RRERESARRSIONG, REENTIBEEEATREN, FATDKBREOHREREESEIMF).
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