\ {SiXiEss
CINDA SECURITIES

IR ETIFREZ=:
AEIREEIEE, mERFHAE~I6E

£ Tk

2026 07 H 16 H




BT T RE Y = RERRS
g, SIE SN2
TRy

AHPABERE:

i A kSIS RO LT, RASSEL, (1) REAF. FER
‘ b, 2 T4 Sk B AR B N S B A A B, TRid . £ IET (B3
ERVER B BATEATLHELENEY “8 4 87 Sk B DAL, WAL, Heid,

B, GERAEA FRERK, RTMERAEIL HeH TSRS, 24
B ARERT R, AT ERIML TG, %3, FRHEmkETKE, 25
W, FIAOL I, RERATLADIARRFEHE R 5, (2) B4
Zou b RAL LR GYHRM AR, HERLRLAGEEEEERAY
25%-30%, HLARZEA, 45 15%-20%, BiEA % EIE 5% EE. A
Z WAL G IR FIRA, KRS By IR A BN E AR E ST A
B, FAAENAEE TR KA N IR, FIB =3t g TR
R, R AhE&E, YA H A LEkI R E, £BELIEMEFE
FARG; GRELS% A RS BAME ) M.

Fdesk: REARR, wHPAELFEIN. FTREAKTE, BANTE
EFaE, B Rya, BEITMNAR ST, WFEMAERE KRS
AR, 250 R AR AT ERSRE. b T ~ &
SEME, SLRR AL R T S Rk £ 5, MRl B IBEAE RSN R R A
T AT FHH A b, BRSEAEFEZBLN, SNBEEFEAL
HER, i, £33, GRFEGEBET ST ELFE, LT
RIFEFNEERY, ELETHREMET. Fiibr @, WA P PNE,
B H I B e e £ B EE 2.5, /L5 OS AAFEARSeATIL,
CIIDA SECHRITIES 89,510 FAVH 26 15502 M7 SAU AT 22 5 5 B AR, 5 B3 ) 5o
TR S ) kBT 127 528 KE X . . -
B W] EFE, k3SR A B R SR R A s SR AT AR B

SRR i PERARTAN, SRE RIS, KB b)ALENT
F R K A5, A¥NTRASHERERS, ATRELLASLEI
B ARG, 2R EE R T HRAEE &R 5 AT R R (B e
SR -— R T - N2 TIRE ), ATt E, B 5 —RE
WA GG, —MEHRBFBE EL R0, ARE XZASNE,
B NGTI] S RE S ERMAEX. FafbitF, Bbmif)] 8 % fE A
— W24, BEASMERE BT, —NEHEBETFLERN L £
SR EBIEIRS. A, FGhSh R T R TR
BAEEH, MBS WNEE T RENERE MBS TR, ¥R
it —F AR R, BAVAA, RERMFHRXRRELET &, L5FH
B ) S RARRT AT, Pt e S WA ) SR B Bk BAZ B T @AR A dE ],

W FREAMLE, AP SHEH =Rt (1) AFERER:
RE R FEER PP FH. otk bbAazt s, 26-35 FARE L LR,
WT A EATRT Y &B LW, SRk A, KREWs)MLE R P 1EA
BEma B FAE. (2)#AGFEMERRE: BHZAFZSER, WIE

FEERE — R T E AR B E hitp//www.cindasc.com 2

EUB W RATLE R AT
Pk %% : $1500524120004
L EoF

jiangwengiang@cindasc. com

B dd #H 5 AT Ak AT )T
Pk %5 : $1500525020001
S 0

luozhengl1@cindasc. com

15 S AE R IR 3]



http://www.cindasc.com/
mailto:luozheng1@cindasc.com
https://ipoipo.cn/

Bt R, VAN A KB EACE TR RS4RI, T EME
B #4616 BB A E AL R RS . KT MEAE RIF A HFAE. (3) ENEHF
EREKREE: RELHALENEFTE EALE, AP ZAEERRERE
B, HARRZRRREEBREF, &bl it TRh B E 6k F AL
(EREZ—, SMEHGTE, AP FRBRATHLHBIEE A
“H”, MG EA A8, NI PRGSO HALA A, )R E it
F 4 EAASOLIHE G A, L. 2R KIS FHRE Z R POk,

Al PR, BREGESIFAIEMT ERRA. LR FLMN
AERTHRE, TLREHEGFHAFESEY), 300 BM A%
BRI, ILERRRTHCEAARATREERE, KIBREERASDE,
AREEKIENIFEEHBINEBFIED T ot mm, BT h A RKE A,
KT ERGKIREF, TEINF— A4 B IR A AR T 2
IR AR, RIRA LS R B R4 B A AR | R R
FlEnk, ZRRIZGAHS, BPA@mERNARAK, M. AXAESH
“WAREE. PRBTHFE, FRGERLS LS, B HE M
T HRT R, AT SRR R BRI AR B A AN AR 0 AR B E S,
AR FRE R, @ LE P REAWMG T L. REREY T, HE
oR) L it R A B A H AeE KRR R AR . B BRI AL, ANl
FRIHRE S UEEFNEENL,

BFEV RELE TR RERIHFES L. ity L3N d . 26 F
HAF E G BN TESE, BRI RS EAT LI IR BR .
HRARF S AT, BAVAAH LA SR B EE AR, K
TGN FA BHFGER, FANBELE. RERE, RITLAEEHMLA
9, MAERAREY 5K RA TR, DEHEKAE BT RIFHEA 24
W LEMMIERAGEE, BINT YR E. FOHLFRETA TS EZN. &
WREESRAAME. THEMIRFO K RBIER ., RBFBAZAL
71 AR 8 T4 .

KRB E: KTk, BUERAREARNS. TE5mE], Wi RATH.
B FFRN B EAE W A AR 2

FEERE — R o E AR EAE hitp//www.cindasc.com 3



http://www.cindasc.com/

1. A Z5% KRBT HAEFHE, RAFEFEL (s 7
11 A | EIBIIETEIE, BRI EBAIZFZH oo 7
1.2 A0St A IZABEZKRFITE, KREMIMEFLEIEH 10

2. sk BEANER, WEITIEE AT AL s 13
21 B ABKERTE, WHERERFARTEAAT ST e, 13
2.2 SR EAT IR E T RF I E R, B KB B BAS e, 15
2.3 FEARA TR, KREFGEFBZREEZ T oo 20

3. Rildh: AR AM TR, KALEEEITFIETL s 24
31 REHEX: FREKMOUELTRTAELY, SRR ERE s 24
32 FHAA: —MBHARTAHEOE, KM AERE e, 27
33 R#AS: HFURKRREETE, BEAHMEEER e, 30

4. K EH: BREAEE, B P SE IR FTE R oo eeeeee e 32
41 A F B FRSERE R, BT EZEA LRI e, 32
42 IR EA: TELEEAAEZFNE, KREREFELBEED s 36

5. AT MAE, BARFHAIFERIMT EERI e 39
51 BT, BHEY RETF, KIIIET EEIZH s 39
52 Bt RE: § LEEBEWASMANE, G TFAREIIEBIHEES e 44
53 W Z4bE: KA ZEFRABABAEENIR .o 45

B. FETIE T oottt ettt ettt ettt ettt 47

T R FRTT coveeeceeeee ettt ettt ettt ettt ettt ettt e et ettt s 47

B RERRREREEZFRERRREREEZERERERERREREREEREREEREDR

R L E e S o S = B 7
B L R e ik = O 7
A PN (W) AT EATRIELARY LE0dk (1)) #F
2025 SF AR B E T RAATATEE (A1 AV ) oo

2025 SF &L 5 A FRAIT L (FAL: L) oo 9
2025 SF&-sLhh B FiE iy B E AR AT (845 T)
2025 4 &S MEAIGADITEE (BAZ: T L) oottt
U L R N B

KRS IRAL S FAFAE L T

DARER L, 42, AR AERT I
D RSB AR BURATE e
COBRRRIBEMHL e

D SRR R E AL
R o OO
T EIEF B L 2GRS K
R I LTk S S
D RE W) AR ARAIE
D RE B AR AIE
2 MAF T 4k 4 A E R R E T B

W e N U LN R

P o e e e e T = T S =
W W N O U A WN P O

DIV A N e . -
21: 2025 34 duhf 4000 LA LA R s 5482

22: UGN A REITRRAL T BB IR B EARAE 77 00 o
23: R P E S RIGAAAE LB EE SKU BB 15
24: JRiAT IS B A F T Stk

N
(6]

D RIBBTHY B AIE T Bt

FEERE— R L5 A RAE EWE hitp://www.cindasc.com 4

Iﬁﬁ%ﬁﬁmﬁﬁ HBER www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

HEERERREEEZERRERPEPFEREEREZERERERERDRPEREERZEREREREREREERFERZERERREREREERERERERRERREREEEREERDRB

26:
27:
28:
29:
30:
31:
32:
33:
34:
35:
36:
37:
38:
39:
40:
41:
42:
43:
44:
45:
46:
47:
48:
49:
50:
51:
52:
53:
54.
55:
56:
57:
58:
59:
60:
61:
62:
63:
64:
65:
66:
67:
68:
69:
70:
71:

R O A B R Ao o 2 O 18
O e O T L R 3 2N 19
B3 BATE F R ERE P IMAEALE e 20
B IFAE G A Ay BB IFACAAAE B I I BEAL e 20
BRI AT REACAE AT BT e 20
A AR OS FAEZ A B U BARE e 21
L RS R e e N o e 21
FEA K EFRTEIE OS BRI EL oo 21
LR a3 22
B By R b R o & 22
KB SR NI B KT BAR G A FEEAF o (AT 2025 FAREMEER ) o, 23
KBRS HEIE HEA TN BT T e 23
e R A L L R o e NE L < 24
BEHRHMERIEII AR e 24
B3 A E il R A E S LS e 24
B e A L o e ey oy < 7 N 25
E R e L E o R e e 7N 26
RE DA EITIZ =W BTN oo 26
B I Lk e = 27
S L R . B 27
e = L e 1 13 B 27
C R R N YR Y = A 28
R Y R I I SRR I e B e L= 29
Heid ARG B T BRI T T2 ) e 29
HEOEHE E LB AB I TTEBALE oo 29
PO R E 2T A LIE A - 29
BN I K e e L 30
Eie R Rl o A B VO 30
AT BIEIRT FILAFAEXATEEL TABE e 30
Heit i, B B A SR TEAR B BJBARES oo 31
BT I Y R 1 - 31
FEIE IPD SABIFLEAAL oo e 31
R R A L LN RN 5 S N 32
LR LRI e 2 = 32
K LA N S 32
L BRI = NN B 33
LR LRI = NN 2P e R B 33
BB A EAEARE 5 S K IE ERF A PERIF e 33
E R R o N 2 i - 34
G R R o N TR 2 OO 34
E R R o N S o1 Y b = 34
L R ey NE R = 1B B e - a2 34
BB B EAERE 5 n KIE SR MEARET e 35
L R = N L ey L 0E o 1 < 35
BB FIEEZE SERETG Fe oo 36
C R o = N e L ey L 0E o | < 36

FEERE — RN o7 E AR EE hitp://www.cindasc.com 5



http://www.cindasc.com/

B ERERRERREEERERERRERERDREEEZERERREREREEREREERR

72:
73:
74:
75:
76:
77:
78:
79:
80:
81:
82:
83:
84:
85:
86:
87:
88:
89:
90:
91:
92:
93:
94
95:
96:

bilibili P & B Z FIEE AR IEE e 37
PN HFE BB FIEFAD R IDE e 37
Fie 2 e T 38
BTG E F T TR TR oo 38
HF B G IFT EAEE GLITHIED BEEF e, 38
BIHE FIRL Z FUMNATN oo 38
REABEUDE T IR (T, Y0) oo 39
HE AL FEFTIE CRLI0 (%) oo 39
S RTINS 40
2025 F a0, B P i AT A Sk BRSERETT G0 BT J oo 40
SRR T A o e R Y (B R U o 41
SRR T A o e R Sl G N 41
SRR e A e R Sl G N 42
R I E S B 42
TR I R A 43
P E PP BT AL A S B BIGIR (AL B oo 44
DO I R T 44
F AT E AR T A IEIR e 44
FEBFZIEE TG (ATD T oo 45
BB S TR P e 45
& 3 55 CAB00 4 TFT @ Bl B8 e 46
&3 R 55 CABO0 H A E B AT G e 46
1 O I 1 I OO 46
HEAE AL CLIB AL G BEE oo 46
B kR R (/%O R 47

FEERE — RN 75 RAE EE hitp//www.cindasc.com 6

Iﬁ%&ﬁﬂﬂﬁ% IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

1. £%5%: kHREMH A LER, RAXFREL

11 2547 fI BT 23, BASEREMA R TN

95 B & KRR S BRI A RA B KGR KK R A, AR,
ZIBE BT ARG N, HH LRI “BRALEEZ+AHIEVRAN” HE; LT,
LR BT 5% AN, AR T A B 54 e R, £ &7 e |, RN E&9| 5
B Fuhb BTN GG B, it I MWL E . B ZIE A E, A FAE)
PRI AFE, QELHMLE. LHERE. SWBE. HENEAE, 4R
O RIEEZ I, T A A E AL S,

B 1. b3 ik K3k O A A B
#4n fi £5 ) 5 R
8% (AT RE., TR, TaWAL

> AL T AR CTEREL LR, TGN, s oo s
61 Uit T B R PR SRR SN o (pmeTFEAEM. 4% PAGTaIeE

BARMKE S AAE. LT, Fk HTm A, L) T . :
Sk, BE. R DRI A Fir A+ R, A R RE) lEL SR ER)D
Z9)
WM ENEE 2 (HAETAH. PR) 28 (A F R, M)
HXFERER 20007 & 1500-20007 & 11007 & AB6007 &
PRFR womBE, CHZBES CHmbE, bHZlE EHRBE, EHHFHEE CHFmbE, BIE

AW E . BENREAF

FAF I KLNG 2N 41T APP. (54 5E KL o
B HELE FRBILERERS, BOKT LR AN EE. KEA, ©3)
P E A FARAEHBINE QI L RIAT, P RE. AR 28, 2528,
SLRE TR R e fe ) EEAR AR R X W AR BRI,

B 2: wHBtFLE T RER

[ m mm e o
E AN
1) B 55t ddan 2) TH&EHL 3) BER-E5REE
= % T
S WE, BH P scesnTa " pensms
- BHET CHRTEAR - BEMBA G L
- E. AP, BEES (Bhdak)
- B, BUSE (HEIX)
- BHE

\ - e, AEBR. $e. WS /

7) THREMENE

O SRR

- 0 o

e EE
- BASASEE T - ETHESER |- kamsn
« DR R R 4. 3% 3. - wlah. HEER
. asH .« g - MR BFENF

- EERE
- ded. 4
ol HEnRS - ATE S RGE, —BBED

\ o RSHENAELT /

HHRI: BIBFRINT D, 5802 KL s

FEERE — RN o E AR EE hitp://www.cindasc.com 7



http://www.cindasc.com/

23|
w

o B D W s~ 0o N

M Akl 487 ESTRAEFRY: 2024 £ LEHRFZHINBEELHF (LFH
ATHEATRHEEMD, stouht A FRTRESAEZK, o DUy AFEEzH
THEEE FRARRRG S EBAMEE., T, 8. k&R EFLK, FiEaahk
3K 70%VvA L, EBIRA B HFEANBEA. by Bl b iTEEE TR
Futq A, 28 B3 A ik, BFAFE. “blby A5 0s) girdsst >
RE T e AL R, TR E N R PR, A FR LT Bl EASE KA
&, BEHRAFHEA T EF LI FAKE LTS LTS T8 70%” %, §iE
B RIZ I A | XA, REAATRHT I E S AR, §EKHKIE B
GATE A A B AL, BB I T ANE L E RATAA S BRIk
HFAIN “B LR BREA TR, BE 2025459 ARFH =L FE, X 19
TR T At 43 Rl (B A = L) ) BRAFIAGE, HEid ., R T4 AL,

D BSMIIN (R HATRAT LA EN)Y LE e L (1)) %F

S R N S % % Y N N TR N SRS VR Y
A G N L AR VISR LSS S g
%';%}\ ;%Q?* %

EN

WA T AA (B3 AATEATLAE A1) Dlis

HHAFRIR: L1530, [ERIERFL P (£ HE 2026/7/8)

A 4.

100

80

60

40

20

P ABE FTEAN: B sBRAMEEFEN LS RILLHERE FE] TL
P 2528 A BB BELHEATTLEAFER LS B HILE T
TLANY 36 #; T EmEREHEA RN FENEETRRRI36 F; L5
WA EFMNAREE TREHYANL 45, 44 H LN W/&. MaE
AnRAE, M, 2, GOREA FHE LK, WSHMEA LT ESA R
B, R EM IR A F AR R,

2025 - du i T AR (245 A)

Heidh b€z SR 5
m$ETFEAN (F)

S
s

FHFR: ERBARBIF. | B HRINR S T FNRS FLECHFLNRY . FRUERFL TS (E: RRFAAS R, ELRHREH
HFEATE, FEERRLG BRI G )

FEERE — RN B AR EAE hitp//www.cindasc.com 8

‘_Esﬁﬁﬁmg IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

bR A A MESuiE 2025 FEF A FRARE, T LEBIAEHER,
BAVAA TR E AL LI A 7T BE TR, SHA FH. BB RE,
EREERAES, TR R 8 EFFKE,

B 5: 2025 F&mit £ H A FRAR I (£45: 7T)
2500
2000
1500 |-
1000 |-
500

0

Heib £ 5 LR # A
m20254F % & 4 K (5L)
FAR I KoNG o, (FRAERTL o
ST EEE R ERFT R NS 2025 F R EEH B ERTRAA, TN KT

il GRR, HRILILFAE SR AN, i LSRR, RRdEdmest = A
RAzA By BB AE, MARKEAKIT N,

B 6: 2025 &b i R E R AT ($15: T)

35
30
25
20
15
10

5

0

AE LR
W20255 8 & F BaE i R ERT A (L)

HAFI: ELNGJ A, (ELAGERBFL Fo

STRAgAI: ME- LR 2025 F A G R A, Heid EASMAERO AT, LT
IRIEZ 5 T AE A BAR AR b Fid 43 o 33k, KA, HUBAR R0 S i E A
QKT @A BIFEIL, BB AT AN HARAR 1 4w 5,

A 7: 2025 & AgA e (215 ZT)

350
300
250
200
150
100
50
0

Heid P2 (o R # B

B 20255 ABAL (F )

HAERIR: Find. &G0 CQUARIRINR S (5 R IERGL P

FEERE — RN T E AR EE hitp//www.cindasc.com 9



http://www.cindasc.com/

1.2 B3t AERREZRGHE, KRGFEHRL

BB B E RAGHN IR FRL 6 AL E LT RAR, =B SIHHH5ERM
B KA E—F, — o b RAL IR SHIM AL, B BARLEL L2 E
BAY) 25%-30%, HAZEM, EFFRAKLY 15%-20%, BixZA % E LI E 5%
EA. REIFOEER, TR, B . REEFEEARELY A 50%.
BAVIKA, & F o BB AL F AT LA AIA IG5 T O A k3B F AR
B, RRSEMT T A TR ZIERNFE S B Z ARSI, g AT AL AT I AL dn it
HARAL, B NG R BARRE, R SRE,

B 8: WM E AL

_ }— Wb & AR ] £925%-30%
- }— e & A e A ] £4915%20%

}— Wi bAoA BIS%A A

}— ROH: HAEFRALF2E L

\ Y J

Lo (BFR. R, 846, B8R, AEEF) « 545 RALHS0%LL

AR CHERFILSF [FRIEATL P

KA EA P IAE ) A, i, REARAAR L, K= AL S G A
FLAE TR A KBRS A By R BB EATIREF AR, R HIE TR G
WL R, BRI Z M A ZRERERG, RARASE, Z WA R Lab
FMRd, RIDEGHIM T @ LA R GORE L% A AIRA I A ALY
N8 ERIBHIRET KA GAZCHHEUL, KR O F 7 Gl IRAES, A #F
BAF Bk ST A AZ SR, PRSP R b LA B 7 R R I RIT ) iR A B

B 9: k3RSLIEAZ O ERFAE R L

oo if %, A W, e
MW AR AL T, AT SHRALER B B AFTTFAR® AL ; L AR A
b VAEE; A A 65% Ao a Ao A

BRI ARSI PR 0 B SRR M AEE, BP T H A R W R AT N 8/ AN AR X G A

g RE B ESmE AR B AF & A L B AT B B 5
ShRAE B 42 b5 AZ90% IR B4
2 AT K; BRAF K KA K,

N bR % kA % Sk
P KA K, B A i A L AR A A%
i SRR A E B ) 5 R4 B4

# 8 SRR E SR A E SR A £

HHAIRR: BN FEPONLT . CHEREYLIRT . FHEZFINLS . EHEHFERNRS . FREHFLRT (7RIERL P

FEERE — R T B AR EKE http//www.cindasc.com 10



http://www.cindasc.com/
https://ipoipo.cn/

W VA ], B BHAEB R, MR RFEAE R, MR e EHAK
R F g i, B EZHL TTFAR ¥ Fiks EMAR L LLEXE T, KEFF.
T AR S SR, H R Pk BAE I, A A e RS R R AR,
i ik s A 5K B, BHEMB T RERLS oM. KEAM. B EES KA
EhY, TR A TR GRS E T, FAT, MRS DR aRIR 4
+HHRANAN BN BT 67, MERFRMBAA L R %, FE MG E BTHR
RALIR I R AT AN e B B P 0 A 04 B R AT A A — S F i, (e A e LK
Bk A, AR, FHKE. A E S @k T,

B 10: 45 d b, 42dib. 44w bk aat Ll

Zak (k)

BERETE 30-50 Whikg 150-200 Wh/kg 100-150 Whikg
1 IR F5 300-500:% 3000:k ¥4 £ 20002k ¥A £
7 W B 1] * %43 4
20CEERFE 1% F50% 1K F 60% 0% £ #
¥ 15 B R A 0.47T/Wh 0.3-0.57L./Wh 0.35-0.77L/Wh
A & 1, B
AR 1%, & =

FHFER: BAARGIENGS . FHEFHER LS. 1548/ CEEEMall s k5. & B - E Nk 5 (52 IERTL s

W KR PR BFRRRE—LELFK. BANTAAS LB RS EFHI, HiH
AERFHEIEXETENE, GARBARRET REFLELGFIN, wHERFiE.
AR GEAF AR R TF AR B FAZ 0N, A RRA P mE, BFBREREAwkY
TEIFH A, Bk B 25K, HrR Mt s wied, LasKR ek
#5 200-400 T, FARBAEF /£ 2 5 A4 4292y 1500-3000 7T, 4 At £ ik,
JRARHB A 3 A4, shdisy 1100-1900 /T, FidRARRL 5 4, ZiMIk
B ) A L, T A ) AR A 4 v A R L PR AR, 2B AL AL W M A
ZiRM, 4R WAL ) R AT . BATAY AR A S RS F, B H Y+
A By AT WK T ML R i3

A 11: k3R dehe b i AR BRI

zZak (Be4E)

FBABER L, BT A IPLUSERI2ANA
P 2R IPLUS= K184 A ¢

i o, #hescs N 2 5k, 604
ik BFEBHE, FHEREL. A EPROY LA A ; 21, HRZEEBIA AR L6047
de o gk = X b 36/ A

AL R R 0-64N A 837, T-124N A b

%5 AAR1F0-64N A AT o | 7-124 A 3 A AL o 0-244™ A 337, 25-36/~ A #: 4k 47
£ AR250-124 A 3837 @it 13-244% A 3 LA HAL 3

g 364N A 364N A

s s " o LA, BRER KA 244N
prpe SR EASER R, ASERE R 1.0% 124 A Sk 36/ ] ¢

B BRI RN (BRFR GEARLF) BE iy () 604

AR ik, BB AT RRAG G, FRIERFL F

FEERE — R T E AR EKE http//www.cindasc.com 11



http://www.cindasc.com/

B 12: ZRIRRA L

AL HEEMA TARE, FERIERRBIIR. KE ©HALE bLed X T
SAHEAME T BRI, WTEATHYELARE. RAF @, AL MHRE L,
T2HET. REARL. WA SFEREREMR, £7 LRI LRNE, T
ARG B UHAIR, B F L LT, 2k BFLL4M, BRRAAREZ;
MR ®, 8 wHLE 5000W vA FhREBE D FRTER, wati it et
Rik R R85, A8 FRAKEAMLS, AA LHFRH;AZE 5000W w4 LB,
BB P AR R B Ry eIl A ALE R AR, T IS he N B KA. R
AMIBRERE RAUMRIRE, @8 R F 8035 4, BH3Ridse % hirdt X,
FA2ZPFHREBINT AR, FRIEDR § ARG, R IFARLAAHRBIRER
38°C, WAL EARIF 92%A L, IPX8 A5 KIr4sinds, shh RER, LMEBFA,
Rl A Fhed, W FH AR EE R, RS,

B 13: 4RRA T E a

W2 P E A
RS, MARESERE, BREEL, FARARRHE
ERFEE: BEEF

AR RRELEF], (FRERTFL oo HARR: GRREFEF. 15BLERTL o

B 14: @3B FI=H Bk

B BSRAREGR S AR, ST BHALERK, wIhBEIEH BEA
EARERR T RAIER, BRI R, FIT. MEEFEEHH G AWML, TS
TR 5/E DC-DC wiRAES B, RGHydmih WIE5 B4 gk g =, 2kE
A EER AR, flded 28 KA FAFKRTHAFTALE. KHSMTH
WEHAR LA, TE2ORMMEZ0HhE, ERFRFECIMLE,

B 15: A5 FHSEH BN T ZMEES R

BHAT: GRS (ERTERTL F o FAAT: BEFRI S (5 RTERBE P

FEERE — R T E AR ERE http//www.cindasc.com 12

Iﬁgﬁeﬁﬁmg— HBER www.ipoipo.net:_



http://www.cindasc.com/
https://ipoipo.cn/

2, Foudh: KEMRR, @M ELFARN

21 ZANRAKEEEGTE, WHEBEREFFATAT A

FabE @, R ML TRE. T2 LR BN A B2 RIKT E,

bW R a4 625 B Z, AREAS S 58 EGE RARER, F4HHELE
B, wHERE SN RS @HA KT RE, 25km/h 5 50km/h 18] 49 £ 5 H 3%/
o6yl BHET ], AL R £ F N A A5k, AEYmRIE. Anik SR, RIS,

Wl A ARG EE EIRAR A bR R RA, —F B AR, $ k6
T2 fo AL E R R T E I B G et R EE, B —F @, £ ERATR
HEERBEH AT, FtbwRERRFRREA, LEL oL, [2d g b
R b AT E AR B IPRRAR I A R SN, WEMLE AR TEAE R TR G,
HEFmEHOBEA. BEk

A 16: &K E w3 E RN

845 w3 B AT E v RERIE w3 R E
(B3 e Aol 2 240 R4 5 38 M R & #) GB/T 24158-2018
EERITHRAE (e BT E AR ARAMNL) GB17761-2024 % (b3 B ie e fod B 4248 B 46 % 524 % K ) GB 24155-2020
(sl 517 %4 H R 5 #) GB7258-2017 %
REHMRiEE R <25km/h <50km/h >50km/h
LA RS <400W < 4000W
EERE <%g;§£ﬁii§%) R0 LR X Tan)
LR B E LN <60V K L B R S EIR
BHARE L <55%
2EZAE <1.10m <1.10m <1.40m
FRETA <0.40m <0.80m <1.00m
MER TSR E <1.25m <2.00m <2.50m
e K B <0.35m
[ £3 RAFeEmEhLeMeE, fhgg
EREY: 323 JsA=pw

HHAFRIR: DEFFENEGNRRETFE . MR IERFL TS

BRERFH, CEANMMARS TR . KB L3 ATFERERE T, R
HG, MEBTHEE IS IELF YA LREZER, TEFWERE, BAFT®E
ZEREREFEANER, AFHERLL 16 AFUTRE. w3 (28) BiEER
MR G b RE), B RS F IR R, S A R, AR R
W 2T RASPR S TRLE; BAFT @, HOHEREALFHEL L 12
B %A ERE, B @05 FHIAE.

B 17: KE b3 Ak F 283 ARAIE

#AF w3 AT E v RREKE LA i
e BB £ 5] ZEOFEXTM B * 1
R X7 rE% F/E/DiE E/DiE
LAE ARAEE 20K DO I e 4 o
B HE AR 16J8 % vA L 188 % ALt 18 % AL, 0% AT
BAHR 12168 % AT RE T HA 18128 % ALRE
BHHE B BB AL T AR, 5m, L E AL S TARE £420.15m, KETALH £ £0. 2m
Py X ¥3 o SR
B ARFLE | FIn e B &8

FARI: BRI,

(F EARHA A F G B2 FFEFO)) . EANZNRT . CFTV EG 75 6 LBAFM. 15 2ERFL F o

FEERE — R T E AR EKE http//www.cindasc.com 13



http://www.cindasc.com/

o BERS I, (220 RBERREATRERTRE. KREASERERLE
BMEROA, B 1985 FibmEe “HE” F4s, £2EA 200 MR HERE T RE
A2 IR, b B EIRT IRBI AR A, 4Rk, RE R EAD KRB R AIFAL R
TREG, —F BRAFRGRT A TR AN F 0 b, LT LIeHE. Kk, »F
Fork 5. B— @, A LIV I E T BB SATHRAY, 578 BR b i i E R
60 B F3EKEF| 70 B %, S R 344k ) 12 RATS), IR BRI TTHE S Ak
EMIH B R wshERER FREARRKPLY, F 2 EIFRNRE ek, Hez)

PR AT L i 25 MY PR AL ) 38 RIF AR

B 18: XKE @M E LI AR AME

XA & X A
o K (FAARZERAR) , TR E200, 2EBERT; =, =, W, AFREHK, ARE
* b ERERT W RO AR, %k RBE MR E A I H TR E T
L& FABRES Y R E R AU £ Tl Bl AT
. A, FH. b, £, 2% AR, A%, P, AR AGES, hI107EE 35 B H
- L OFRL KB A 3h B ASh, FLARRT A 35 A R A
T TRIFEE AR N KRFR. I KE &b RIRBE B EITH,
RF B FE AT EARNES (REIFREK) BT,
e JEFE TAFAE IR ARG R A AN B LT RBPERFTBASHLAREL, =79
FEAEE o B3 LR F K R .
BEATRE e JHe % A i fE SR T S A S5 AT
EDd RXTEZHFRE AR L FIEBIT, 2K ZFRERAS KR AFBT.
= AXER LR ST ETHABI TG FERE, BRBEREE S AT EEREIT.
Loy BoEERERIR, FRKE, B RE, WA, BFB. HBEHALS, B, =K
“ VIR, REE. WA R SRS B KRN % 00 Rl i AT,
A B, HFFEKX, 24K, RMERX, sl KFERRERA AR LA X AP N GA201 L8 IR 7 1% N #
I B E A A SRS H AN GRK, RIEE S GBI RAT R RA)E AT,
4 —HHANB LB ERIT, ZHRBAAR LT RS EIEEIT
B RE B ERFBT T (SER. W) ARENR. X KH (ZFBREHIFAE) .
% 4 20175F FF 45 AR M e 3B KR ML, AL B AANBEBRLENERMT
£ 18 255F 1A FFd6 3202455 K AR ey At & B E il . B RS A XA BT .
5 F BHEI A (FFBHTFIREESRAEWRATE LB L) , BB AT HILERITRBE,
B BRI R RE T F30 KA T ~:\\ _i ‘4TE &)) b2 ik 7 12‘$ iT %
X & 25540 FIE F A EGT RBAEBERTT KEHAT, WY FMRG T T KMRES,
o for A B5F8A Kk (XTRH =, Z#FieF LT REBGITHESE) &

(ATH—F iR BEIEBETLGBE)

AR ERNZAG KREFHRTFLE, BHE. PEBRNRT . HRFRORS . FRIERTL s

B 19: “EHTF 57 Mk A ERE BFIEE R

FAF R B HINBIR S (SR IERGFL F o

B 20: “BAREH” HiXERRS

AR Jeib IS RFINRS (R IERLE s

FEERE — R T F AR EKE http//www.cindasc.com 14

‘_Eg%ﬁﬁm&% HBER www.ipoipo.ne_



http://www.cindasc.com/
https://ipoipo.cn/

B 21: 2025 F3(4-

+75+

AR X, FAIF, (eRGERGL o

22 BMRAERRF R ER, B BHERERSBH S

MR E FRRRER, FRSBTEEEE. NTEBNHREE, LTRRF
Figid, FDFAAG LR, i;,.‘wiw;mﬁ 4000 TEA L, Ntz lak, LT E
SRIAE A AL, TR AR S, BRI R S 5 R Tzl o A, TR
TR SN, ﬁxawﬁ%‘%frahé S, MR RSN Ma
M 3500-5000 Tk A, Hik, &3, FRFAGBEEG T LT E,
R—F B FERE L E L TR/ BARECE S HMIL, H— 77'117315“"‘
RIF KT, mAT WK TAU AR Gt K- T4 X Th d ﬁ%%f?i EIRMMAEFL
b, RIEFNEEHRYE, L THEMET.

F i 4000 LA LA RS E 4K F B 22: H5oE) AR B 2 2 KA S

v@w S E
v  ESTEH

NimbleOS

FAERI: A FRIBIIE [FRIERTE Fo

#F %) bt SKU ARzt RE, %R TR SKU K&, KM%t 5 Ak
FABHMEEE SKU 8, T, Z3, 5. 4R, AL 40-60 /4~ SKU %5
R, 2FRK, 12F#% K3 KRB SIME LI ERE, FH#H B SKU M _E47]
WAl &, Fadt e S M SR AR AE P _E %51 314 SKU, 44w 2020 4F#i SKU A1t 162 4,
FERBGHEAE _EALRZ) 26 A~ SKU, B suRA1H| B4 % de it SKU £k R A2 KU+ 2] —
| hEA, WYt SKU ABsTHE, EFTREN LGS MR L, A TRAZ
BRE, KA E RGBT R I He A5 SKU $08, 4o &I 2024 F7F
KRBT L RS, xF SKU #ATAmARIE, A5 SKU L4 &, T K E 0, fEibi
%“‘F%Qﬁwnﬁﬁ SKU i & x)’($5}£ﬂ':.]5] EIDN

B 23: WA E SRR AME £ E £ E SKU S Z 4t

70 r
60
50 r
40 r
30
20 r
10 r

0

HHAFRR: ik, £ A5,

F e F LR INES
B RS £ 2L SKUKE

BB ADFRIBHEAE NFRIERGL s (GE: G701 % 2026/7/1)

FEERE — R T E AR ERE http//www.cindasc.com 15



http://www.cindasc.com/

T = xfbb: BRRA, HRANA T LERMLSTRA, —F @RARNE
T F OB R TR, 28 g =S E A s AT IRAN, Hlde
wm4m0mfﬁ%%£%mk%T% H—FEAFRFIFRGERXE LA Z m
WA B, WwERG E R L ERNMERT @ AKX, WERRHNRE, IR
WAL, Rk, REIN, FREEKR, FHAHE %ﬁeﬁaﬁﬁéﬁka%%m%m
B, W A MAE T £ B AR, El:bfs*’i#.l:r‘&;;lﬁl‘ﬁ'«%l o, RN A A £ 5
AR LA RIL. BATINA el o & 5% BOA T A2 69 7 o 3 R 72 2 MEA L A Al
LA AR R E, R R, FHEME,

B 24: JEidE T Ao w3 Bk E & st
% %) A5 S A #H# () RAARE ARk
% FAPP
48V21ah%5 8% W 5k AL &
B10 2599 400W & AL TCS. HDC#58) % 5
FTRLE 3 374z
OTAFt 2%
23B103% Jo ¢
24ah42 &3, AR
400W = AL — R B £
_ - e KT 3879 AT )G BRI T
v aiTE R BE F R IERK
5FTFTALE & RARE
18] 4R 2= &
48V10ah4s B2 &3t B Fo 7 o
400W & AL o
N o T AT 3K
Ak a % =K 4849 A )G B A Yadea0S Z 4
3 o g adeal0S 2 &
(& A #%) R BE A 4 A 35
5FTFTALE & (Smarti B2
A6 44 kT 4 fomart s
5B103E A
TV21ah 45 85 % 3k 73R AT
. AT )G 3L 5 & i 8
G26=AK 2899 R AE 97 He AT
R 5 B % 52km/h WA
Wit it %
72V23ah 45 8L W b 5 B108 Ao
1200W ¥ L 5] % 45 1
T35 3899 AT G BE R "
¥ E ﬂ}]ﬁ’ﬁiﬂ_'ﬁ‘_
i B (Y FAE)
& 3 Bk 51km/h
v EE T2V22ah 85 B2 %, it
A G BE F) BAE o
A £ET70 4279 R BE I 18 1%
5FTFTALER & w i R G
% & & 55km/h
72V23ah 45 B W ik
(FT 2L AT 4h &, 50)
1000W ¥, L
A ad —K AT JG B A
(%) 4549 A sALES S
6FTFTALE #
USBA &
& 5 I % 55km/h

FAF IR Feib RIHAE , (52 IERTL P ((E: K BP G FZ 54T, RIERZ; 401 % 2026/7/1)

FEERE — R T E AR EHRE http//www.cindasc.com 16

Iﬁsﬁﬁﬁma% IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

ST et ib: BARMMA T 5 Ch i, WERAAZINE IR T A
Hort, AR SRR AT £i5S, R LB HZHEMELSTLRIAE 4G, B0 5
& @, Rt s &b fd e BARRT 4R, S48 & 64 3R 58 1 B
BREA ML, oAl BRA . ARES, LEAM 4999 Ty Bk U7, £ EiRARAF
e B LR B HRA], KRB HELIBEAINTTRE R, EAREAEZHET ST
BRI 0 — AT onikotiE T ARSI T, R EZRMFERE SN

T,
A 25: ZBE TR, ALE F Btk
X 3 A5 5, A& (x) RAEE A Ao Ak
W
48V22ah 45 4 . 7 gg ;;P;
A HE 2899 Ai)owiam TCS. HDGH 3 % 3%
15 B ek e
48V13ah 4L 4 Wit
400W . AL
Yolof& F 3399 ATEE S B Y Y EX
€ aiTE R
USBZ %
A8V A4S L W i
400K .. AR 3
AT S Bk A s &
fip % A5Z 3999+ O~FTFTALE 4 55 4 i
AERERKRAE S BE S
7 R &4 KT TS
USB#: &
72V20ah%s 8 & i o
TR
AR 2025 2799 B o
X TCS# 3 % B
OTLEDR & & R
% i % 55km/h
72V22ah%5 85 & i "
12000 % # Edeie
%26 3599 2/};‘: ‘iﬁ TCS. HDCAi5h % 5
N etz i
7<FLEDAL % % I
% i % 55km/h )
3 72V32ah%5 5 & i
wE At E 1200W % AL
AT )G B A
19 A5 4399 IR BUE 5 4 2 ASZ £ A
9~FLEDAL & &
% & it 1% 55km/h
4 5B ASZ £
72V32ah%5 85 & i
250002 1L
ﬁ}éﬁ%‘ﬂ = A A B2 ha .
o #4U7 4999 R K i*g ;ﬁj . 7; :
7~FLEDAL & 4 Ae
USB. TypeCi: 7
R % Bt % 70km/h

AR : BBRIGHASE . BBIBE GONKRT  AEIF AT RIERIL F (G K B]F & 7550754 F AL, REERFZ; 26710114 % 2026/7/1)

FEERE — R T E AR EKE http//www.cindasc.com 17



http://www.cindasc.com/

SR T £ Rl Bk A MRS 5 Ml &3, BN QBN ST
W (44w 3799 LY S35D F= S70), F ABiRAG A M, doikbapl, A5,
Fo it i R AR B MMIL R, & ik T A8k, %35, 2000-3000
MR IR S hE, WENETAS —B Faeh e s @, S AEXATHRE
Rz, aFE MmN (F. FHRF) 25 5P TS0 ”ob.

A 26: %kRE TR AILE Z Btk

X 5 A5 SR mH () AR E A AL T Bk
48V20ah 45 B, ¥, it "
400W % L ;ﬁg;
NEO1 2699 W6 18 3 A s
R G g 100 WDCH 2 B 5k
LYY Y
AL A N
48V142030|';vf‘\%‘ ﬁ; EE /@ i’iNE 0 1 i‘i‘g f]u .
o
S30D 2999 AT B BE A _LRRFEL
b biog gy O EEE
48V12ah 45 8L . it BNEOT 4 fo :
400W %, 4L Wbk A %
$35D 3799 A5 B4 =R A XAT
BRI E SRE X
RABHN0FRIS  PCDSHRER S
60V20ah 4 # %, i "
WG 8 ;ﬁgﬁ
MODA3 2799 R ;;gﬁ
1000Wif 4 & L o T
B Eastknh T AARRF
72V20ah 45 8% W, it N .
1200 A 41 FLMODA33E fa
S70 3799 AT G BE A W&HM%M%%
NV 7% %
. BREKST
X % i 3% 50km/h+
w3 RS 72V22ah 5 BR i
1200Wifz % %, 4t
AT G A H) #8703 Jm .
$90 4399 R B P 5 BT B ) RE
-2 I TAZ SR F
W EMEF S
% 5 I 1% 50km/h+
72V32ah4s 8 % ik
3000Ws% K 7 % W4t -
B A %?gg;
S86 GT Ultra 5199 ER DT ji,féﬁlz
ES R 837 ggﬁfﬂ
TFT4 # A0 % 4 AT
% % 0 2 80km/h

HAF: BRIBRIGENE M5 ZIERFL s (Z: BB EE T LT, RGRF; L4101 % 2026/7/1)

FEERE — R T E AR EKE http//www.cindasc.com 18

Iﬁsﬁﬁﬁma% IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

AFHET Fderftb: BRREMET & THE, 25, ZR, FRANBRA%Y ML,
PP AR R S AR 0 7 S ELEBR AT 09 FUTES) . B Bh B Bk S o b, AR AL B
WA, BlHeE B 7 AR RR AREETREPTEE. &M TS s TIE%mE,
BATi& = mH A%, RFGRERKLTFHEERM TS, 2EERK, itk
PR RANL, 1% 2799 LY Fz1 60 B9 M F A i F R E MR
S A S RN S, AAKA 3000 LA TFERE, R 3500 T
b, BEERELE 54 AL AL AT T BT AR,

A 27: WFTHE TR AL E F Btk

] A5 5k, M (L) RAEE & R 2 B
¥ 7 APP
AL %
48V20ah45 88w TCS. HDCH % 4485 % Bk
400W & AL dE=F 24z
Fz1 60 2799 AT EE G 3 —4 ) %
AR R G T R E 7 FAR
Ak, IR E
OTA+ 4% %
48V12ah45 % ¥ 30 BFz1 603 4
400W & AL ALCA B R 3 M9 & %
Fz3 30 3199 B A R A
b a A AT IRE G T AL EMAMF
48V12ah45 8% o it
400W AL
Mz1 30 4399 AT )5 BEF| 5Fz3 30 &/
AT IRE G T AL
4. 3FTFTALE &
48V30ah4Z ¥, i
12~F & P A AL
Fz5 110 5999+ AT )5 HEF 5Fz3 30£ 1M
AR R B T R E
54 TFTALR &
% FAPP
60V20ah 45 B ¥ b WAL &
ATEE G 3 TCS. HDC% % sfi 4485 5 B
N70c 3199 15005 % 7 % & L — s %
R 5 B 1% 47km/h A E 3%
OTA+ 4 %
72V23ah45 BR ¥ i
2200W3% X 2 & d 4L .
N85c 3699 S B 5N70c % i
& & i i#51km/h
v BERE
T2V24ah 45 BR ¥
Bmgﬁéﬁ@m EF21 6058
L T A3k B £ %
N3 85 4699 iR T A Am%;igﬁggi
4. 3<FTFTALA 4 = ‘
R % Bt 3% 52km/h
T2V22ah 45 B8R ¥ 5
1200W % AL
AT G BE A %
c85¢c 5399 SR B T A 5N3 85 %
HEKF T
& & 0 % 52km/h

HARIR: A ERIHAE, 1FRIERTL F s (JE: K BF G EZ T4 T, RERZ; 470117 % 2026/7/1)

FEERE — R T E AR EKE http//www.cindasc.com 19



http://www.cindasc.com/

AR —ERE LK TEE, BRARER—F TR, REWHaTE
BE2h 3% EH B ARPATE TR Z, R4BE ARG HIE, 2026 R4 65k B0
32025 A RR 5, 1275 AR R B IR AL, RAVASZARREZE A
BORER, —RHIE R A FAN K RAIG A0, =20 BAHEF A RAE, # Eird
A % KA B AFAAE, Embl e A, MEINHETA, WA ERE., SAFE L
FEAEE B, MY ENE LR T R B E T OB, Bl FEaeETd
FERE R ARG SFHLE, BELERAMARE, ERRMR G EREL R —H T
AT, S AIRT K S 3T B AR, RAKE T % PR 14835, SMAEAMNTUT AR R
¥ ZLmTMED G S EIRTNEEEGF, XAAEF M B FARIE R
B T AT is &, o g ARRARALE A, £ L E B R AR feib T fh A AF &L
Kit, WERREMRE, B, REHARKEEHITAZN.

B 28: w3) AITE L& ERE R MAEAY B 29: RIEAHE L A S F R IIE A R

4000
3500
3000
2500
2000

1500

1000
2019 2020 2021 2022 2023 2024 2025 2026

Tt G —e—sURMIN (T)
HHRIR: RAFBIEF G XmFd, GAIP. NGRIERGFL F o AATRR: RIBECHFLLS 15BIERTL F

2.3 FRARHAEREN, XEFRFETRXEIEELES

FATAF AN L F AR EATRIIKRA L OS RG%AH TR, Gt FaEmeth. &M
LS RITAR b 69 B3 AL F A7 Ge L3R &, IACH B AT 7 3 _EAESH AR £ 695 feAk
KRBT L ZVLOS 2% A PR, 08, BAF@st b % s mes ), s h e
QIEE I, BRAG. BEAG. RALRASE, S AT HOIETHALRE, 26
RELERE, FERER. AP A%, P30 et k30l i 2 dasd ok, g
AR, kA%, AP RATF, BT RAMKIN TR AT,

B 30: b3 AibE A i) B

g s Ll DA R RS A

 BARRERE

AN SN KL TR RS ST 8

DR ML R, KEGRAT

DRAESER. ESEARH, |
PARER :

HAAFRR: X Ed, FAIP AGLRIEFRTL F s

FEERE — R T E AR EKE http//www.cindasc.com 20



http://www.cindasc.com/
https://ipoipo.cn/

SHPABIRE

B 31: 4eh#52 OS FHLE S8 B & H e h bRk

0S A%: &5 ¥FRBEETRE. OS 240 HAREL%, Z—FF 11X+
ERBMT &, THEMAKT REFRBRE, §EFNFHLOIG@EE L, :‘é%’”
EBHHNR . T ERASTIE RS, 895 LB MATATHEX. &
oI IS 7 So/N N &c{a\%ﬁi”ﬁ $?Iﬁ fe. sbob, wEMALE OS A4 Tidid OTA %
B, N—4EF LB T AT ATHES G ELS, RER F Rt e Rl
S8 P IE. BKATAA, OS %éf’ukﬁ?ﬁ PIHITLE G RO ETEEETREO TR
B A EFE. KEW 0S 2% TUE BIR BRI, BF 245, B4R A
B EGARE A, KA RESARA B F R AL, HERITHNH.

A 32: Wit F 25— “J‘}J"’ AT I

TR AR R AT AT

HarmonyOS 4.0 ZIRAT&E
SIHZAZRE ZRZEX ==

HarmonyOS 3.0 \

SIMEBAZIRE { )
HarmonyOS 2.0 7 \
ZEiFE FEithETE BB
G HEF RS FMEA T FLNR S 5 RIERFL s HAHHR: XH&, ZAIF, 15RERTFL P

AR FHH

K} TN OS ZAABETR, RALEARAZHTE., B AT LML FEATILKI T
0S Z4 3 R RIBE, AT, A gAAA L, . 22BN 5 E QALK AL
A B RREAAE; &R OS ZAP BN A RANBEEFIMEA LT, LT, I F
B RACATIRE S AR, BT 5 A8 AR E A L ILEAL, o Hfeid | wh R
BRI RAMITOIMESLERE. BEAK, ALEA. $H5%0 BH,
AMNE ) % AT YRR R e Ty &), RAVEFE KA ekl B A] & B & 69 R R R %
R A TF AP RBERIGAZREEZFTHHMIBEL T, BUEFEL, BTR, K
MRMEARM A RS KA R B, 3 K3 BIAT AP — S HaR,

B 33: 2ok3duhf OS A 4ustit
58 7% 0 ik £
£ # %08 (Nimble 0S) AN4-RBAI0S (NIU AI0S) Yadea 0§ AIMA 05
. EARBLE B FBATEN AR R RO KRANE S EMAL, UMK ABA ik, REBEXE, BE, 24, e st Bt % 5 gk .
R& IR YRy T ENEYNTY YN IR RS B R AR ST KGR SR RS2 B A LI
KR - RM, RAEAHRENE AALFRRABEARS, BOAELARE fTaNRINS, 34— F6EARENES REFROFZIREZABEFRLKLTE, WL
RERER BB WA, WREBASEN  BREABKK, WE Brk BRI~k A R, R, RE. BEAKRAGRAN  AFRAD, FERFRA, FEELENLHE
(L FJ2H) 8 T) KR, TLALB A A, R 5 #H%#. SR IR A R H %,
1) 38 3h3HMAILSE A 5 AKIHE R ITHE A
1) bR )?l%?ﬁ kéﬁ& 2) R K180° X140° AS #HA;
»e e 3) SAATIET R R A A RRAE R s MAzREA, SARE. H0EN, BRAFH—
3) AR AL ARBAEERE,; 4) ARt EAZRS S et E, FARKEFRLTLARSE.
4) EAZDHDE, %A RARILR, 5) 4EAGwen3. SMAE, ik AEAKHLEL
FRAEINFE .
RiDeyFUN'Y % 7 44 AR A e NI i
RideyGO! Wb E CLERERAREAS) AR 2 5
&AM RiDeyPOWERYY .5 5 4 R E T;fg:;;é;:f g £ 4
ninebot SIGHT/LSAIALILHIH 7 45 LHFREFAYF I IROTAZ . AiGuard& 24 £ 4%
L ROTAS
1) ARHA, SR DRALLSE: 1) RS AR, REBANEHZL; 1) Bou, FHRAIRSLEA; 10 kAP A
2 R 2) A&FHK, BAHHZFTFREm M 2) A, INAERENELHAK; 2) BRRE ZAEA A G BN AR, 2) )&%‘Léik%ﬁ:
3) OTAR AL T 3iE ; 3) Alshfl At 3) SCRIAT H A AR BRI RS T TR
4) R REBMEME. 4) BERESE, WARFAF . ZO A AT IHESEIR. FAME, alsEhm, BEEFRT
AR XL, BAI, AFLGGLKT ., A5 o i, ZBRIGHEME. FHEFLA S FPEZFHLILS . EHEHELL
152 IERFFL o

HHERE — R AT F AR EWE http// www.cindasc.com 21



http://www.cindasc.com/

A HBEXAD AP, FERRGHARERBRER. LHAREH HEXRT
DR LSRR PAT. B Hik 5 AMRE, FIEEERS FRILT TS,
B b ZATAS 5], s ALt 4T3 bARIE, 6 h EFRE®, /5. . Jgid. &
MBI wAT AEEIRK B E LT NFRBARYE BERE L, LT,
DR A AP AEXE Z £ 3000-4000 AL, WA S 4000 SLVA TS
W EBR RSB TAEX. SRA, AT DFOFRKTAUL, (2R3t
55 FEE/ERYEAL, FIRFAMESE SRS T RELED, RFAEEL L
FIE 855487 62 Ak 4000 A TS = S bh 354 £ 42,

B 34: w3 mLER L) Bk
H® nE s M i % £33 &4
2000-30005% Fz160 (5 #5787) Y% 40ne (H4#A%) - C60-D (458 Q12 (45 ) MODA6 (% #4if%) JRZ] (o 45AT)
3000-40005%. N170 (& dAH) NOne (& &) AE3Pro (5 #87) AHTI2 MAX (£ 4578) At (45T MODA50-Q (4458 ) PHPFLION (5 45i8%)
4000-50007% N185 (& HAH) FS (A &AT) Mo3 Pro (#4587 ) Aiea s =K (AHAT) E.3S360 (8 hiAT) S90 (%8 HAH) £%2026 (3% 8 HAT)
5000-60007 M385c (& &) NXT Citi (& &) AE5i (5 4587) i790-G (A HiAT) AT7Plus (& &) S70-Pro (35 A®AT) AESHERE (5 awiAT)

FH RN EBIERIGEFHAE . 15 RERGL Fo

B 35:

1000
900
800
700
600
500
400
300
200
100

BRI RAKTERE, FHEHREALT. NF BEAARR, Hhaikifiedt,
ARIE & R IRAT BT R R 3T 25 R, 2025 37 4 /) SR AF AR 8, IRK AT .
NN B, WARRSRIRAER .. B3, HEib ¥ E 2025 SR AMALTE BeAL KT, 1Fa
322024 A A RRA, ERFOAXIRG, MM s H OS Z4%. A Aok OTA
%, 2B LA hik—FRESAE, ANFHRMER, A B AERK BIFLIFIAM
. RV 2026 FAE S S AT ALK AT B 4k S ik 4RI, 4N B #T Y A w1
B E5E, Sk EANA UG KA T D ARG AR AR

PR e e S

b

Feid &4 # B

AN MiAx R 25

m 20245 " 20255

KB XA, FAI. (SRR o

PHRAFNRE, T ELEAL, BASBALEMI ALY, AP . GEA4FF
BAAERI. A 2025 FATL-FHRFRE, FMRERES T ERMHFKTRS, 2
EIMR AR AGIEE, AP A%, WEAY%. RA%. BRI ARREH;,
T, pduitA (AT 2025 SREAMEAR), LT SEEML, DNFRAEESZ
B, MAEEZAER P A4%5 MR E; A5 T iEidae h4EMEAR 398, RBA
IR BAE A G F mAIFRF, GRNNES FEYFRKRIZI TN,

FEERE — R T E A RAZ ERE http//www.cindasc.com 22

T Hax www.ipoipo.net_-



http://www.cindasc.com/
https://ipoipo.cn/

B 36: SkERSMLAT ALK B RS A 4B 4 (BT 2025 SR A M EA )

II ]
L ASM5125 |
\ ]

=
X
>
=
(=]
175}
*
=
!
O

EWRSER
5Taes

ERUSER
5T28#

ERRDRE
5Rnes

%)

10

ERRSRE
5Eaen

EWUSRE
5 2es

SRUSRN
5ERes

HHAFRR: BAIP. N ZIERFL s

MR PIRNAR, HH A S A R T BB R R B F . AR PRI A, LT
W) F AT AL AR BB BRI P AT, B RAE). R ARG, HERRF
BRI R 5 77 @AF BT, A3 P RS APP 495 3 A Z; ey
WP AZ B NMUR T AT, 42305 P 4 J8 = seti s e it i & Tk = A ekt ik
5 & BRAHITTR S AR A R R T AT, B30 2 fde £ AL,
F P APP £ 342 LA MFR .

B 37: k3 I ALAC B 2 R
A8 % 4 it 27

. #FIFTCS, ABS, MLi4E% .  JFIFTCS, ABS, MAMX.  4FIPTCS. HDC, &RIAHLH¥ o A ) g
BREA i, —mBEER 8 e & 5 hE it A e

. o e kg R L FF 1P AR SR B PR A S R A S,
b ¥ VY B T 42 fin 2 : [ gt
IR A G 47iFRideyLONG. " 7A% X % #F # GoFARK AL 3 M, ABd R STt Y fa%g feALIF iR AL b

KTTAPPINFG IS ST 3 nAPRINFCE 5 AR 45 X KFIFAPP/NFG 5 MR BT 47 IFAPP/NFC 5 A 7

% % ‘/~ ﬁ 7 1‘\ :1 4 ,“7—\ % 2 ~ ~ .- AL o ~ ~ - -
8 & 7 4 LERS i;‘ PR iyt A3 A S . GRS A X, AENFCIR 514 K R AR

. . e . N FIREHANEE, BFFMN s Y =
T R /s i I g g 54 E g g SE A _ 5&&;\ 7 N
FEB R/ EERE. M. FIEEBE. FR. ETIK B REHE, SRS WFiIEHEEH. s

RS . BREEERE L BE. HASE o Py
¥ 2 o =
mr RS SN 3 A BT AL APPRE A 5 % € APPEEAH 18 4 42

KRN : AR [ BAERL F s

RJE— R FT F P RAE EWE http://www.cindasc.com 23

e

3%



http://www.cindasc.com/

3. R HHRALETRE, KLRETFIHE

34 REABX: EREXALSKELETATRY, 2HARANERE

KBRS FHRETLEREXDLSEK, AHNRAEZVHEARERA. RETAHLHF
%it, 2025 5K E w2 it FRA = CIAR) 4.5, AMRA ££0.324, 34
ARBRIFRI K, THEEERRRZ ., AL EERE/EANE HIERT T
L, ERAERKR, 7—F @ TRz EEm MK SEnE, 228 &
KR, BKIRT A BRIAA P AR, Bt FhiFmibm s, 2R BABHLZoLEL
J by 5o 2 2 3,

B 38: KEwHAKFELERA ZAANRAE

50 r 1 04
45 r {03
40 r

35 r 1 03
30 r 1 02
25 r

20 r 1 0.2
15 1 01
10

05 r 1 01
0.0 . . . 0.0

2012 2013

2014

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

% E b3 A E R 2 (124R) —— REAHLHAERAE (B, )

HHARR: BB ECHENLS . IFind. 15 27ERFL T

B 39: KEHKAMRALLH)FHRE

m AT RME
| | ﬁ% T \fﬂﬁﬁlﬁﬁvﬂ%lg
ERRHE

HHFR: XIGEMERT N5 BAERFL F o

7%

ATRARATLE ST, TROFIABBLOLITH ;KR BIVAD, ETE
AHRATAZ ST, AR ENER, RIBEXIAE05T, £ 0% W EH XE
E2RTHEAL, T 2R H O EIRAIATIRE, 5 E 2@ ZIRRFHAIA
FAReg o, AFEN, MEEMER, ATRENEAHETE, BHRBERRKK,
EH AT, RMER IR FE S, RIS R R, T, K TEEL L
Ak ZIAE B a9 AT, 2K B F R T 9 kA2 X & B4 A AR R 5 R
RGP AR R @M T AR A R ERA T RE.

B 40: w3 AitFLm KA ARE G 4G

mEETHE, KFIERRY
B ETH, TR

HHA: BB ERF LA 5RIEATL P

FEERE — R T B AR EKE http//www.cindasc.com 24



http://www.cindasc.com/
https://ipoipo.cn/

R H: PR ERERZBEAGE, TRITLEEZ ). RA R ABE L
AEEZRRBATE SR T2 TARFAE, At N 240 MBS T A
— A2 E EH EAXE FITEATE T AL ; ™I T A3 G35 2300140
LAEITHY BB M E RAFE (B 3) A ITE AR AIEY T 2024 5 12 A 31 B EXAK
, BAAR A K E 3 A AS AR A AARY K, A2 T AL R A R A MRIE T R E
AL 3% 7= ou R B RIEAE A 5 4RF, 24 B FUTe LM EZ 5.

T W: BEREAITH, FREBUCANRARA LSS AEEFTORA, &
W T AR BRIRAE Ay 7 AR 8L R RAK G, A2 AR K BORMIE S I A H IR 2R
o, AT EESHNFORR, FheA. THE4H. RE KA F oA 4k o) T2
A ), SEAITSIRAT BN S ) Y SR AG R A 5 R T 0Y KAk

A 41: RE QA ETLZ M) FRT

FARIR: P EEEFF, EIFENE LIRS TG BAIING S RIFIEFFENELNG 24, AR GERTFL Fo

—FZ4T: AT K. TR, BEANEEEMBRIBREZER K, WHH
BE R AR EZEREZ BT AN R E _M24 7, TA—NEZ47H L
ZHREREAE, —REARR) BE —NEMHAY Gt R, WLt
MBS THEGMALEZHELALS T LT A BIXE, BT QIEAL TR E .
WRK R AT RANI GBS ZRAEA “RIBA”, B Sihitie
. R EHABAETRBYLEE, IR AEHEAA, RuTQIEITEFL.
MEEEABRZE Gt = AN AR IREMH, R OB A T3, Faha
2. KAz 5.

—RZ2HH: BARM BHEETLAS, EU T LaF s, AR E/TLA
AR, BMABRSG —NEE B EALE BHIF TR RAF LESEES, K
A (1) BB EEXER: 15 A455]. BELXK L TEXTRANASSF; (2)
B3 TG BRO T 28 TR BRI L. I8 T Y, Mshsit) &4
TR, (3) 4 ERARA: Ho T RS RIS BB ER. S
R, fedg = SR AT &, (4) BERARA: BEHRZI . B LHFFF5
XBILTHZHRE SR,

FEERE — R T E AR EHKE http//www.cindasc.com 25



http://www.cindasc.com/

B 42 KE SRR — R SR

FAERI: FIOEZIAFRE FFERBHARF . A FIRT . LT HBENRT . 15RIERGFL S

R AHBERETRAMERAENESR, BB 5Ty, SATTH—=
M4 RBRREEIER =58, (1) 4EBE5RY: ECHMMA. EERMT. 4Es
L TTEY K, BOSEE T B A B 2 S LIRT RAL, BT P51 EBREER,
WA WP ARERA; (2) RESHM: QIERFKE. FHEMB, EE54%
6. MR FEM, SN EET—F @A N FHRELERE. L. EEFATA
WIR G 5 — 7 BB ERPITE T TA RGN Lt —REBHHEEERET
FAREAT . (3) BERMR: OE S0z 8. MBE 8. A%, Z5HLE,
ot R EH TG, —M AR ARELFRAMAR XN AL LM, TR REK
R RIS IRiE, R A LB B RUER BT il ) R AT IO RR B AT BATIAS
R — M ZA B R LA 4 H 5 FRRHE B, F L5 5, FERIT A
VB #3954 5 R MK H6E.

B 43: RE AL EATLZ ZMEHHIRH

AAFRR: AT ATECHETLYE. CHEGRRART . ERAPP AR (FRERFL 0o

FEERE — R T E AR ERE http//www.cindasc.com 26

‘_Esﬁﬁﬁmg IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

3.2 REAA: —MBZHFRATAHFIR, kLR AERE

MAT MG R F, ] AE5 NI H SR . 1

MBS BTy @, 23 P FAT

Ak g9 M AEAR R AR BT SR K W X, ek )T S M Z A 09 A)IE b AR, ﬂq%
FIRAAE G5HEIAT, mEEFREEHRGIAT, ALMELE. KMAAH=RNE

HRAERTATLRERXF AAEZETL, —F@ELE

R ASAEAZHED AR BRAT

W AR R EAKT, H—F @A ARLHERT, Haif] Bfe P 245 B Z 8 494

MEAR R E AL R B RIEAK R 69 IR .

B 44: MARRM S A 03R4 AT LA E4E

R A ) —HZ4n K2R
& Pk £560%-75% b 2£95%-10% b Lk £920%-30%
A Je
a & eAE ka\ ~ ~
& H2950%-60% B H10%-15% O T
™ f—JL—\,f*“\/*

% H 8 - H1 5

#F1 58

G A3%-T% L b 292%-6% & H254%-10%

HHANE: EE B Find. 152 IERGFLE P

—MEH4H: BAREIS RGOS, REAFRELASME. —MAHHGBAIR
HABITAE, X5 HAREIE A AT R SRR K, RiZACHENEZRA
Rk S he B E AT 9 B ZE R E MBI, R AR SR AR TR B
{8 R G A EPEANRT A . FEEAT L R LR, 12 EAL RSO B4R A s b 7 69 % ﬁ+
% %#‘ém{z?fzf?\, W5 B L IRIF AR K T AR, bt 4 5 AW T RAMEIEAL T IE,
BAVINA Se e | B L 4 5] F— W 2 %ﬁ%&i*ﬁﬁ Bl he B AF5| R E 8 LR
MAEX,. Faidtd, Bob il B % AR — W24 8, REA AR HEA K

R
B 45: — 2457 &R MBS A B 46: — M 24 B Bead i A K3
FHE I EARIE B IS H . MFRIERLE F oo FALRIE: FHTGBENRT . 12 RIERFL TS

FEERE — R T E A RAZEKE http//www.cindasc.com 27



http://www.cindasc.com/

ZHH: NEEBRREFRNFT G, KEZREHHEEEBHAMS. &4 4601L

m+$w% LM sk RAE B EARR, 25 11 EAANR mﬁkﬁ%Al%
SRR BAEHEEERS, A E11EEABRYSRIZ R BEEANEES.
b 25 55 26 45, RA TR 3 EAARITII AL T MR, &M%ﬁﬁr%
EAREA G ARG RS, BT REYN G, FHEERAEK; I, §F
VG = e b MARACIRIT ShAE TR &, suhf ) Bxt 11 B 5 B AR 2 T, BI1JEEA]
FRFEAAE, HAEH LR, A LT SHTIR R S B E L& idal = St
A, HERES QA TiRaReisea, TNATE4EHERAK. RERK35F
W, RAVAAMEH BATE B 7= ek, 115 = R Mats T 398, &k
SR LA R ARPA BRI ET &R HEK, EEWRRESHFLEK, &
B A1 ETHAIRIEF, ) B MU 2RI BRIk, T2 8 EE&st 1188
R ERD], RIZEBAKFE, BRI = kst A SFEMAL,

A 47 AREMSLEA Q)R ERE )5 L ERA RER

18 A

¥ E @A (me)

BEEN (FR)

g ()
wHFHE (&)
wa AN (T/E)
wHHEHR (F L)
wREEHE (&)
w RN (TIE)
W EER (L)

BBt EE (7)

g mEA (7))

EFAUE S
ERXLE
E R R EIES
B B s 5
h I S I ESIES
5% B 3%
N34
FR— GAwmE =T ~)
&b

¥1% (7))

Pes (435F49)
FH= (eBIR %A %)
HR= (AF%Emi)
&b

RIILHE ()

RI#%
RIITH (L/A)
&
g (F L)
¥4 (TIm/A)
&t
K s (FL)
&t
%8 F)
Y-S NGRS
S
B 4 F)iE
v UES
ZEEKH R

AR R, Jd BN 20 54

ST R EBAEH (L)

2025 2026E ARI-5FHE
100 100 100
122.0 134.0 148.4
97.2 108.0 119.3
280 160 200
2100 2300 2300
58.8 36.8 46
120 240 252
2800 2800 2800
33.6 67.2 70.6
20.0 22.0 26.4
4.8 4.0 2.7
120.0 100.0 60.0
33.7% 33.0% 32.6%
41.10 44.20 48.37
25.0% 25.0% 25.0%
60.0% 60.0% 60.0%
100.0% 100.0% 100.0%
36.6 36.6 36.6
30% 27% 25%
2.7 2.7 2.7
2.2% 2.0% 1.8%
8.0 8.0 8.0
2.7 2.7 2.7
33.9 33.9 33.9
27.8% 25.3% 22.8%
14.4 14.4 14.4
4 4 4
3000 3000 3000
11.8% 10.7% 9.7%
18.0 18.0 18.0
150 150 150
14.8% 13.4% 12.1%
15 15 15
1.2% 1.1% 1.0%
45 7.6 11.8
3.7% 5.7% 8.0%
2.0% 2.0% 2.0%
4.4 75 11.6
3.6% 5.6% 7.8%
1.8 1.1 0.7
FERBFL o
FEERE — R T E AR EHKE http//www.cindasc.com 28

Iﬁgﬁﬁﬁﬂmﬁ HBER www.ipoipo.ne_



http://www.cindasc.com/
https://ipoipo.cn/

B 48: FFagid T 2@ iddrdeiE Fhin i &

St ——H G RN 22 EREXBGER. FAhRE. ZBFHEERM R
ZEH, FFRTEXIEZRENMBTEAST. o) AR SANHBAIGE S, £ATL
FABITFF M T AR LA R KT AT B AR RKT, 2 EXRFEH, —F
& B AR R EAF I H TR SRR, AT T, —NZ4EF 1B
A B HHMEA FLAE, B —7 @ W) R A AT AL SR A T A fa, A58 h 20 ORI,
0 EARA A 2 F G BY R ¥, AR S NN RS, ST RS
Y FrH B S, 2025 ok RATVE B Heid 5 SR ak B BTN Sk K, AT E
2R, BT TSR AN EREE, EAHE T ERFEEROGEAE K,

B B A S AR 3 LiB i g AT A FME AL, R TEA KL, BLAbR
JoMZHE T EF R, LREBST HEENRAEN, ZENELEFELLA.

B 49: i E Ak A 540 F SEF A

R Z
PR

SFREM TR10FEREM
2023.6.24.-6.28

HARM: KRB FELNRF . JERIERFL F o

HAFRI: AMBEIRZLZF LR 5 BIERGL o

SHi——#H P — AR B RERBLETHOER, AT, NFFH
P Sl — AT, RIS T G0 ). FRBM RN R, TTERR TR
FIARTFATLFHKFGERABRBARE S, REZBR TEALATAFLAE
TR A, PRAEAN 2 69 B) BT B 2K T 7= oo AL PRFF RATO94E & A1 %, REURM G E&MBIR
BB AU R K W A B SRR s Se R R 8 e R T R A 11 B R, e
R E 11 JE R 2022 425 3000 K46/ 2] 2025 £ T K, 11EFERSAT
B WG4 R4 F e AR 9 @6 B ST JE 4. AR, 535 13
AT B AR 87, A RBAEX, HREAAT . [1ERE. £ EIRSF WAL,
LKA 7 F BAE G B I L) 11 JE 2 B

B 50: AFwshFIEd S RAT LR ERAE B 51: U5 azhFdE RJEEXIRIRS 2 8] 3 B M hnfh

HAFIR: A F T 5

BN (ZRIERAE s HAR: A G TR T I (FRIERBL s

FEERE — R T E AR EKE http//www.cindasc.com 29



http://www.cindasc.com/

3.3 REA&: HFHRARLET?, RE#EREK

AT 28] A, BERFAARREETEH., A58 K TFRFMAR R ITE R LAEX A
I, FAERA &R AAE G e F LR T AR 5 AR, MR b deF 4B HUR T R
B TAGERE. AR A THRIF S AR LR, BB A5 BAT App FiR &
WP 5P *ARAGT; Auikal b, £4IKE . BATATA R P A5 SS9 R,
AN “HEBEFATHIER T A2, BARTIR, TieIE, TARGHENL,; &
S S FAR R T M AT & B kA L W P IT S REE, M UE B YR, B R A A ELE T
JR S5of B Ao E I LEFP, AR A B R P A 6 R A AA—R R B b AR IEL XA, 5
LRI, AFiBit R EAlR. AkiA. 0, R T3REKRS49 020 R 7 X, &4 b
RE RATIE. SATREAE EREEEAG—FE WL, RAVAA, T8 %%
FHBEAEARTRAS], EEEL A-F -5 F8EE, KARARAEEFHIES
JRJE. VA App A= 1B AkkE, FREAIXAL LT,

B 52: Ju5 s w3 Bt E TR R

HHRI: AFCANA 15RTERTL

e HBEVE R ABETF SN ARE—RITE. LF R LI mmiFy:
WERHEERX, doBb— W24 A3 11T, iLE R AL A%F it @il
W HIEF 67 KEMHrh /), BER AR TS, sibh, 51 AEE
BB, BB EBCE LR F4T Viog £ bilibili F A X B K42
FHE I, ARV ERHEA.

B 53: Add@d A 1E IR B 54: HFTBILRT EIRAFARKITEL T ALH
HARR: CHEEFTFRMGS . (FRIEFLF HHRI: AT CHHHLRS (FRIERL P

FEERE — R T E AR EKE http//www.cindasc.com 30

Iﬁgﬁﬁﬁmw& HBER www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

ik, 2EHBRFHRRERT—HROH B/, EIRA, Hidfo ZBARCH R “KLETA
[FH—ZE T B E—11JE SAT—E B AKIE t9—RMLAER, M p i3S, %51,
REAIR, 2BEREELET. AR, [TERIE, ZERZE, —F @3 KA
KT RA&RE, BHR “KEFIR. KTAAR/RT. TELEARE” 4 OTOAZX,
Z G —REN. TTERREL LA E B ESHE, FHEHRKEHE TN
HAGFEME | A AR R RE AR . ZAUE A AR I SR B RBRAFT R ER A
NG IR, Heid b BB TR R IREE, 245 MGEA 2] &% —3AR.
BIBFEME . L At eI e e T B ok, O T AR £ R AR
KT IIn. RBEES). LW FE G _ EMEFRAs & 7@ FHhH5.

B 55: Heid 3 @ik F SRR R L RARY

HHR: RBRENLF . 1EBIESIE Fo

EFHEH BB FHRRGL, AR ERRABOREFBHAET TN,
TR E, RAVAA T FFHH ) TR AN E R A RS, RAET LA
BAREF, TR E L S ERBEAFWETAFERT REMEEAE TS, A
BIAE G MR T RERAAIR, EREAHEMEYE, HERE LR P % bk, 377
ShiNge, ZERY R EXTRE, PAAANRIER, BRHEITRN., H5% M0
WL A2 T 7 @AnA Bt 218, B LA o K EEAE, FERTHERFHIRE
FPENBLA R, ARESE. BRAFHEEEMFHE, Ble— 2 b £ B R X H
KETHE ATREEX, 0 1EER P T2 K FREEH, Loniitdk
HARHEIEETF, RRMMABRRRA RN,

B 56: TRz EEMER AL B 57: AHeid IPD AAZ R 4L ARAL

HHAER: DNT LR H . (FRIERBFLE s

FEERE — R T E AR ERE http//www.cindasc.com 31



http://www.cindasc.com/

4. HEw: FEREAMEE, AP SEFEFH T BHA

41 AP Eaf: FROHRTRH, FSRLzERABRA

ABEEAAM B ARG R E DR E R P ERE, BAFE, B, kb
brbARst T, Fdb @, AE. PEEMRAE, HF 26-35 FAF LIRS, &
32%; WHF @, FRTHEHEIENH, ZLKBIATIMTH P ik 74%; FE
KEFE, R SHAHTEFERER, B RE, RELHRLER P LR HTHE
BwA®, MARBERAL EEFE S 70 RER LML EMEH B RAZ—,
BEZ, LY ABERRBERZNRAELL, BATRTHAH LA,

B 58: KE WAL F A P AREIEAM R

40% 60%

30%
0%
20%
10% l 20% .
18-25% 26-35% 36-45 % 45% vh b — ik ik z#F  wEE TR
mEE B B A FRE S
13%
49%
51%
87%
mioh m it w R K AR m

HAER I AHHKIE (5 BIERGL s (£ A0 26 F 6 A )

ARG F8NERE: AARGITORE R AER P RERE, RAYZT @,
BYRA P S ER, S, RRRAEFREEAT, FTHEE, 0FBEEA
R, VA ALE BRAEACE R B 3 53 MERB &, T =X
B 5 AR e R AR, BRI AR, RS S5 OHMREL, ¥ira LRt E
1 AR . AR A MRS RAT G AFAE,

B 59: w3 MmER P 2R FT B 60: wzy@mitE A P HERE
60% 50%
40%
0
0% 1 . I . L - , I s 0% L L L L L
A wo 4 % i S S A S S
’}@% ‘T)S)}\ . %}/ N?s;éx \\(\)) ) & v&}\w *45‘\\ ,ﬁ‘,ﬁé \\«.’v» . ggg -,{5‘
i & & 5 » % 7 SN ?
s % W & g o W AN A,
L ERET RN B £ I WERE
FAFIf: AT (5 BIERBL F o (GZ: LA AT 26 F 6 4 ) FAFRI: A BT N5 RIERBFL P s (£ L0135 26 F 6 /)

FEERE — R T B AR EKE http//www.cindasc.com 32



http://www.cindasc.com/
https://ipoipo.cn/

WMEMBFRAEREL: AT UREN AL F F o) £ LORRATHAN, #F
AAHRE—F NN LS 05 £, MRS LM EMH4A, 3000-5999 T & 1t
R, & 79%, A FREALTF HBEA LML, RAVAA K ZLERE 5 K
T A 4o FIFIRRE, PP & KR T K XA R A& F S A LM, L& BRI 3 )
4 ) B XE 7 S 0 S RARAL B A K E, FF AR B RARBCAMN PR K RATTHK
LRIRT I T A 0 T AT AT 2K, EARE AN A BN E RO, K2 AT
&, BARERENEARE S, LRAFSBRREEBERS, TERNTBRREAL,
TRXE B BANR T BB RAT AT, k30 Se AR A i 2 LR R

A 61: w3t RE T WEMET A 62: w3 EAERE £ XIEN BARKT
35% 50%
30% | 45%
40%
25% | 35%
20% | 30%
15% | 25%
20%
10% 15%
5% | I I 10%
0% _- 1 1 1 1 1 1 ._, 5%
0%
O 4o 4 4o 4 O X
S S S S S o . A e b o
> 5\90’ ?’o’q '@q f’°’q '@o, &d %’k ‘@3@5 %{% % R A"{@%\w%wwﬁw <3
y & & & & N %" L% e JK R R e K
v ” w S o A L A R D
B E A b B A XA EREF
FAR M XHEH, (FRIERGFL TS (£ HAh1E] % 26 F5 4 ) HAFM: X IpEAH, 15 LERBL F s (J2: 401 % 26 F 5 A )

FE e R IE B & WA W ARE Z XIS RA, WA P ihik =ty d %
Kz L, BRSEMAT R, P E LR T RIELGHE AN WA RS E, Bk
HAE G5, 29 66%490H A & B KRB A A4, LARR A, FE. 0I5
A, B R BB B A 4T R B R RHIFA, LARR G, N AEA
FIRRA, A% FE NP EMLGER 57 F, HRR35F, BT EAKRE
BIHEAL 3-5 5, MR “—HEFF 105" h2 L, MY THEXR.

B 63: WAL ESFRE L &K IE L& A M RHET

50% 70% 45%
45% 0,
%
35% 50% 35‘;
30% 30%
250 40% 25%
20% 30% 20%
15% 15%
10% 20% 10%
ng’ 10% 5%
(1]
0,
R N4 \W ov&) “5& 0% 0%
gg\ R B W B o % % 8 '*?( ‘)'§< K q‘2‘< & _Q/
e o W A A W VT e AT Y gl
¥ b5 N
SR ERE W E iR R E w4 e E R SRR

HAR N : KR, (5RIERGL T (Z: GAFRI% 26 F 5 /)

FEERE — R T E AR ERE http//www.cindasc.com 33



http://www.cindasc.com/

B A R & Kl MAEAE Z 3T bty AR R A, 60km LR F, HK
& 100km A Lk, 45ER Wb e F HLEC B A KA 9% % R B 3) B4k 4 50-60km £ 4 LA,
x5 E KL KA 44%; Bkt k@, 2 45%00 % EApkriE ek, 29 40% %
FARFASER W, EAFE Z 69 R4 R BB F O BN, £ BRI E NS
ZIRT I T B AERAFAE, BAVAA TIREN A ZLRIRT W 4, 3T M e 468 b 2k
FRAEG, BAEREE, KEHFHRADAERE S TR,

B 64: WA EHAETNDLEMEAR B 65: w3 AL EFAE T RbRET
25% -
20%
15%
45%
10%
5%
0%
%6& NS qs&\ o
&
Q
S
m L G ALRE B migw ik mARER WL RATIE madik
HAFRR: XA, 15 RERFL s (Z: A9 26 F54) HAPRI: X, 15 RIERBFL P (i2: G101 % 26 F 5 4 )

B LR ITF RN AS T TAL: F AL AL R AR E R AL F ] P W F 69 R F AL
XERZEZ—, 4 81%0A F EME SR AR FLEF ARG ML LI £,
HEF 2 11%69 0 F RE R LG mib s d. M&wrdm, BT84
B3 4R A LA, ABZT 2025 47, 2026 4+ 4000-5999 ;T4 ik 45 Ho 4
R4S, 7 3999 FLA T M b4 b B AR L T, Bl o4 R & AR
KRG IATE B B, RETIEF—F @k A SRR ) Sy, 5 —%
&G T8 T s AR

B 66: w3 AitFIHAE AR B 67: w3 AitFHFAE ZERARNET A
35% r

2% 1%

11%

30% r
17% 25%
20%
15%
10%

5%

0%

R Ak E B AR S kA EA B
BRKA%E ok m 20254 w2026
HHFI: XFEA, AFRIERTL F o (GE: rHFI] % 26 F 5 4 ) FAIRT: KL, (ERIERBFL B (£: Grt it % 26 # 5 4 )

WRERE — R LT E AR EWE http//www.cindasc.com 34



http://www.cindasc.com/
https://ipoipo.cn/

0S Z L& 4L N BR&EIKRA LA E E: OS 24N H LB E 6 F IR, Kiaf P
RE AT Xk, BATHRHE*T L hfedeg AL %ﬁ% %%ﬁﬁ-mﬁiﬁ
BhKiE. f‘ﬁé’u A XN EFE, hFHEF RIS B PP S, R
Bl o A i AR R B ATE R, ﬁt&FAAk%]ﬁ}n? % MEIETOFS
EAMH N TR B X2, BRI T @, ABE. FHRE. FHT TR
LihEAE B2 FN, RBAIE 25% 0 L, B A P Ein a5
B, BB S H AR A A L AT B, (B RAVIAA H T AT A R E
TIHHE OHFLRI, ALENESEE, RETHRAR ST H.

B 68: w3t FAERE T db K0 KA HRLT

60%

50% r

40% r

30%

20%

10%

0%

SRR X

45% 30%

40%
25% r
35% r

30% 20% r

25%
15%
20%

% I
15% 10% |

10%

5% |- 5%

0%

%K 0%
&\%x w%w‘fv%ﬂk\\

5 o A
W 2 o ;
A A KN K & N
: o vf*’ A
o %% R
po3d
=07 S b u R A B = A 3 % S50

T N RIERL s (Z: ARG 26 F 54 )

BRLHRLERBHLER: MERET LA, ﬁh%%%ﬁm+ﬁ R LT
i, U5 A A 2 37% B P AR eI T 6 S, e R AL ) R AT AR B,
HErZMpbfe s, ATFTRRKEENBESERELABES T %ik%uo

B 69: w3 MieFALRE T LT LIRRAHF

40% r
35% r
30% r
25% r
20% r
15% r
10% r

5%

0%

AR

IIII..--L

% AN L4 SR 77 # A RAZ 2%+
B P AREE BT E G R BB £ S

X &, 1FRIEFRGL Fos (GE: LAt 07 H] 26 F 54 )

FEERE — R T E AR EKE http//www.cindasc.com 35



http://www.cindasc.com/

42 ZpEEH: THEGBIEERAR, RREAEEES)

MR P B AT S E, AR ELE ¥, AR ELE . REBEXRE
iéj I P il R, A SR E L W, T N FRMRE R K

BEALKF &7 “BARAL” F, EP AT RE, HRSMELA 487, HiER b
wﬁﬁﬁf” YEIFEH, BH. GAFNRE BN, RS F. BNAA
K bouhh 3 BRI, PHRIBRENB, REFA W A,

B 70: w3 PitE i R

{E1E{EHAY
e ne
=15 s BREAX TS
ﬁ,a}.ﬁlfi /- =nn/iEHY
miCE e ARIZ
Sl —=
.%ss‘ R W HH . VR ins
[ Ab ' =t o
1 - s [ B o pige TH
h Eﬁ -
HETEEERY P Ay —
s glx

HARR: X0, 1FRERGL Fos (E: Gof 07 H]% 26 F5 4 )

1 EIRIRE: A P EMERFAOEERREZE T TARTIE, s+ 32E 5t

ﬁm/@mimm’%/}? bR TARK TR, R, 0T 6 A 415 LRRIER

KRE, BEFERES. RAEN. AR FREFRYE, T2HFERH;A, I,

‘ﬁﬁﬂzéﬁﬂiﬁ%k EIRIEE, KHAT BB ARAIBF mAAZ G RIE 51
7 0 B B E R

B 71 &3 RicFIERF LEFRIGRAHS
40%

30%
20%
I l l l l [l
%% l . u B
’KS / / ’%“7/( 5&’
. zs}* ) §‘< \_\‘ <"*\ N E’
M ’6< ) % TR A & W ’$< 3
& M P ;@u’ W @ng\ —4%3? U A G
Q. Q. 0, 7
PR ® b2 Z) U
. , ® 2
oo e ®

AR X&), (FRIERGL T (G G0 26 F 5/ )

FEERE — R T E AR EKE http//www.cindasc.com 36



http://www.cindasc.com/
https://ipoipo.cn/

M Bilibili F 4 &4 & hEF: BsbEAFRBARENAET S, LA P &85
8 o, T = oAk R AR VA BRARAZ MR F AR, %Aiﬁ%w%%$%ﬁiﬁwi%
“FRA I AEFPE . ek AE” 49T IRdF, RAERETE “GMATE. 24THE.
BB, LI/ P | FEEH, EZhyR %‘1’& “ERE. A, ATIEL . 5
EF7, AR EMOGNZ “HRIE. FRE . A @%fr” TR Gy &k
WAE. &AVIAK, £ BshiBRE, %a‘)ﬁﬁ/‘iﬁﬁ*lﬁ i B A AN AR A1 47
SBMA, EERMNR, BAFITREFIRRAEE, wkl “EE+RMA+HR
5 T EGTE, KRS A P MFEGRRZE—GE TR, A —2FHIURT A
AT R T E., BRFNH L, BHEZNHN AL EOME, M2 FrE-ER-HT -
R-WEE B E A IR, FEARKIEET. FEET. B&IFR% R Bk
Wdkekit, SRESHREES M BB LS 08,

B 72: bilibili -F & w2 F 4t % A8 X b

AL bilibili APP. 122 7EXGFL F o

MNEBFEFHFTHBET: NaBTFER P A A T, HARMNBEEZ BN
A, ANITIHELE, Bt E S E S EARSOLIHE G . Bh. 4R 5K
BRI EXA P S, FMOERN T 25T TEBY. RARIT. FE/4
WG, S, FRMEER YRED. WG, B H AT/ 1k
AR, AE “BRLERNT/E R T ROGEESAZIME.

B 73: Db S R F Ak A

AR ETH APP. (FRFERTL s

FEERE — R T E AR EKE http//www.cindasc.com 37



http://www.cindasc.com/

BHFE——RTED: AASMATEDIEZ AR MR L, KH RGBT,
B X I AR T SIRT] . RE, FIATE AAFREE LE&ER B A&, ERE. 7
Fon MR LR BT, (2B A BB G iE . SPARFTIRERD, LR —H .
Z WA XIRFR, RETRTHERM T IRE RBAFAE, 25 2GR FR
BAH 8 B ERIRTRA — LR, 5K, LA TEDEXELERY, LT oL
o ERARAE. WATHFF, XEEHURE. #X. EFhhE, FLLA a5
35, ARHL THBABRAME ZAMFR, —F @Bt B E I G HERL
f\:rﬁ$’ik7l‘3ﬂ5 "&‘Wk}i) % "‘7:7 @‘&aﬁg i%/f%}!é‘fuﬁ?}fﬂ%e

B 74: M wghE LT RAA A 75 BBEHFBREAL
HHAT: SIREFFIG A (ERTERTL P FHAT: BHEBEN S (FRIEREE P

THFBR——RERL: B BAERRERERT 5 dE, KEALELESHF EL
FRABARAL S G AT EAL, de R Bk AT A RABREK PR A LT F A
FIREFA FLIAZAAFHEAZEZINRETA, 25 RO = Smtotdat i/ F A
PN T, T EFARRESHF T EREAME, BT GLILFHR) 274 b
¥, FAT XA B TALIMEF AR E L, Hid 4337 4 KRB AR A S it
REA, FEV. “BAIOI” A EH 6 2026 Hib FAEH e AR S Listd T4k
ERABRTAE L “HARA” Tim A 5K5, 2885 @, S 8784,
A HRRE, WwEBREZAMNTE, LTHREIEREEE N ISHEEFT
R, NAFTRDED, WwiEdELRTERETRT S,

B 76: LS HEFEIRE LR MLY B 77: B2 RIEY = i MATH

e\ B | D=

: & @ ninebotns

FALR R BIHEMEH RS (FRIERFLE P FHF IR BIBEE BWG N+ (53R IERGL o

FEERE — R T E AR EKE http//www.cindasc.com 38



http://www.cindasc.com/
https://ipoipo.cn/

5. fTakA R AL BARFLZESXIFRTRMT & FRH;

51 A2 Wi: REY KL, KIFHMT &R 1A

B3 B ETLEARIME (HE) BELTRE. L3RR EITLT 2014-2019
HARII L, 455 A A 3000-3700 7 4B X Ak 5h; 2019 4 E 4R B 55k,
T G @ AT A 5 R WATH G R, B3R M K A 4 R
FR, Bkt S FREIRFARE F O E o0k, Lt g HILE AT ik Y
%, FE 2020-2022 4745 20k R R K . 2023 FAT LS. N IR
REFREHh, 45 2APTHE, 2024 F THEL 24 “hrash) ATERKESH" 3]
R RARZA IR, s 182 3R 1) 3 4SE BRI B ARE . R X B ARt —F £.37;
2025 SF E A& An#7 B AR EIOAT 690 AT, B E AN TR,

B 78: REALLHFHZ. ik (74, %)

7000 - L 35%
n 0,
6000 | 30%
1 25%
5000 | 1 20%

4000 r

1 15%

1 10%
3000 1 50
2000 r 1 0%
1 -5%

1000 F 1 0%

0 ' ' ' ' ' ' ; : : : : . . -15%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
% E 3 B 4K E (108 ) ——YOY (£44)

HHRR: EFECHE. FRIELTFL F o

BB I EATL T R ZLFEPRY. RETH D) EHE, KELHALETL
RSB I A ARG K EF A (24 FokA Tl 22 A5k 3 e ey AR
B&#, &S PA PISE), BAVAAKE TAT G 2 k3R LHAL, H AL
SR E S BB A FEERBNIEFE DR, P AR, RNIAA KA LBTHAE A
G FH Y. JelR TGS, A BRI T N

B 79: KEMEL)FATL CRI0 (%)
0%
85% |
80% |
75% |
70%
65% |
60% |
55% |
50%

2019 2020 2021 2022 2023 2024 2025
m & E %3 %4 £ CR10

HHAIRR: BHCHFE, (FRERTL o

FEERE — R T E AR ERE http//www.cindasc.com 39



http://www.cindasc.com/

T4 E, BKARERAETHRAHERLR, st TIFATFHIEAE, ik, ZFDF4TH
BA Gk, KT ISR, ISR, 3 E FASRBAAT A AR, e
FHRKIA 200-350 T AL, AIFEEGR, WEAEAFAB I, FE RS
ik 324, 2021-2025 4 4 4 CAGR ik 76.3%., 2025 443 0.1k 429.2 7 4%, KA
KA, RSt FE VIR AT, BT KT RE BARIEN A AL, #hd 294
EHRRRRAY ENBEABNEEFT R, BATHERR—FAZE LG T &
R | X e SO

B 80: Mieuz)EmibiE (745)
1800
1600
1400
1200
1000
800
600

400 b —

0 1 1 1 1 T 1 1 1 1 J
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

— b B % R 8

AR ELNd] 6N M RIEFFL s

RET ERPBAERATH, HidED[EAYnHRE, LFFEEL. 2019 FE#
FH S, M FEATLIR TR “Heid, F3, 64 Z KL b R L0465,
TP B An B pl A b AT A K £ 9B, R AMEH 2025 SFAT LA A KSR T & F o

A A b 26%. BB 17%. 64 14%. /5 7%. 4R 5%, CR5 % 69%, 7AA %
VARALI P

B 81: 2025 4 93 At EAT b k3RS T s A
30% r

26%

25% |

0, L
20% -
15% | 14%

10%
7%
5%

. . 4%

2R

5% r

0%

B 20255F & dn i T & &

HAR M Ko G2t FREHE. Bk Latepost sk 5. 154 IERFFL 0

FEERE — R T E AR EKE http//www.cindasc.com 40

‘_Esﬁﬁﬁmg IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

K 82:
4000
3500
3000
2500
2000
1500
1000

500

st g ASP, kAL AARERE, UFRFHL. RNBREFRILES =B IK
B E S M AT R & Se i 4 ASP, HP Aid . SRR . B AR F] T,
MED, NETHLEFAELSELE ASP PTHRFR—TIREE, BIKE, kIt
¥ % ASP i FRARMRIFALE, HAEAKETE 1200-2000 TAA, HALRE RHE £
W S i 3t SRR NS A TR, B b A K SRR AR, WAL AR
F, MO RRBARASHET HHTY, ATFBUSMEN Z R Ry, ARG
FANIKT . BAVAA LT I RAZIEH L R R k3, RERERENF AT S
WYy, AL XIELE ASP A L,

A E LR £ ASP (15 T )

ﬁ \/\

2016 2017 2018

Heid

2019 2020 2021 2022

2023 2024 2025

28 —— % #8

FHFR: Eo o, (FRIERFL P (£ e, RR. FHFCABRNLRT| T, HED AT ECEFHESELE ASP ¥+ X -F7#RE )

B 83:
1200

1000

800

600

400

200

st E BAH, SAEN ABRRE RSB F, RORIBFIRIEAEE 2H R0
B 5 ASP M HAFE| A St E 2 AR, BT AR T BEM I RE— TR AR
£, AT QM AE, B E ARG A AN NS A AN 5 B FH R, KA1AH
FZAERESBM TS A PRI IR E R, DT REAFEEZF, Bhk
F, TR EZAGAL, 22RO AT RAVEN LS, Meid 5 Z AT 5 =
N, TBR AR KB LT, T N2 k) 7.

AR F i F LA ($4: )

2016 2017 2018

ik

2019 2020 2021 2022

2023 2024 2025

R —— T # A

FALRIR: IFind, KNGt (FRIERL Fo (J2: KR FBUFFRE—HTALERE, KGR RE)

FEERE — R T E AR EHRE http//www.cindasc.com 41



http://www.cindasc.com/

St pe A B A B, Ak 18] £ JE b £ A E A R RAVARIE SFIRITE A AR A BT Su b
B FAFE) RS & R ( RGEIRE, AEF AHAE ), kLA E 5%
FEFEAEZF EARE, A58 BEEAEGAEMY, mE %L &,
BAVIA A HALRRL 64 0 48 AT 2P 18] 95 ), B pbAl & MUARAR k69 HEid b & 3D 4R,
AT R,

B 84: MitwzhFELMEESHH (F4i: )

\/ﬂ%

250 r

200 r

100 |

50 r

AR

2016

2017 2018 2019 2020 2021 2022 2023 2024 2025

it B — L F R

iFind. &2 1FRIERGFL P (Z: ERFRBHHFTE—HTRAAERE, RFEZEERE)

ST B, T REH E QT ERAEGEH, 142 TR T ALzt Fat
AERTHRE, HATREKESHENSE—TA2HE L2 EE XK, TILEEH TN
FEHFAEEEY], WS EW M —F R EHFEEHARE, H— 7 BIRELEITZ
AT TG TR E R R E R ES, R AT RE, KAA
AT OT RS IR o ) 2T, A58 09 RE Y R AT,

B 85: MibwFRIMET M KT

45000

40000

35000

30000

25000

20000

15000

10000

5000

0

-

2016

2017 2018 2019 2020 2021 2022 2023 2024 2025
Aeid E & g

HARI: Eokd] e, (FRERTL F > (£ 2018 FRZEFHLLING K915, RULHHRFE)

FEERE — R T E AR ERE http//www.cindasc.com 42

‘_Esﬁ&ﬁuﬂﬁ% IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

ST JELEE, RMAATLCEL R L ENER, RERESETRFE. T L
LB EAE, R KA LA FTRE, RAAN —FAZE ER MK i 2k
AAREEEEZ, T LEIHD BB, %8B a3 ERAKXEAF TR, &M
TR AT R LR BT PARKEATRE, KqEMEEIEE TRk A EX
LA TR R NENATH, REZSF TR RETRANERE, —FBLZRHA
BIEA T, B —F @ RRALJEBAKT, et Ty i B 24K 7 69 R H Mafeid
THAABE du ST Z 00 6% 4 7).

FF B AR R JE B BRI, RATIAA BB m T 395 ). A5 8] AR 8240,
BEAHLSE S, BEFEHTSHTY, —F BILBEETF R, A SR ATT
PG So M 7 Sodh 2 LR R F R A E B AT A, DT AREAFT LR
M GEAE BEAEAL I R840 S IR SR E R X B BB E R, A —F BN
BELEERRTHTA SFETERGERE, Bl RS,

B 86: MitwhFE LML EHE

700 r
600 r
500 r
400 r
300 r
200 r

100 |

0

2016

ﬁ;#%ﬂé//? 54,\57/4.\7;71;‘

2017

2018 2019 2020 2021 2022 2023 2024 2025

TERIEFRGL F s

W RART M REFRAIN, PERTHRERNFERNES. LIHRR
AT DAL By HAREE T, ARG AEEMBET: XRTHFE, FRRACHT
A, REBEZEAARTR, kBB EEFRADHF, RRIZEXZENFNEREAIH
BORAEH T e BtiAl, @i A RET B, FAT EEGKHEF, TEFNRTF—R
A LB AR By IRAY B A A & B3 SRMAR Y, — RIREE 4 n R EMAZH R
FIAEAL R EE R AL B B, Z RRI A GG, P EEE AR K, i
BB “GeHR TS,

PEMRTIYSE, BAGERLELEE, LERKBMFAEREERBR. KA1A
A e8] L IRAEGINT I, BT BHKE L 2E NMERNE RKAK, Hl4eil 3%
MiB $h A A0, 48184 AT, BPETEL A S R ATE RKIGK, M EE A MER
It, Pt hsh E AL —RGB T EARA ZIAFBIR. Bb ez £ F F ZIF824
o, B2 H P A& IR ARSI IR, LA R EE R 20 B AR B AT
b, ZRAKBBIHERR GBI, BF 9. F. TERE. B AE S8R
ST R, Atat 2 BRI A R Bt B e NS AR 0 B S B Bh £ 7E o, ik BT
R, mefTLE P RERAWEES X REREY R, HAEREHILEA. 3
AELE R, RBFGEABRAL . BIREHRA, MO ERFBLEFSHE EZFNE
FIL.

FEERE — R T E AR EKE http//www.cindasc.com 43



http://www.cindasc.com/

52 BpitE . GLEFMAIANZE, M THREFEBREF

BA R RA S RE AR, AEREHRR. LARBERRTHRRA HFLL, §
J 3 i SRk R, EBAE A PP BT i AR X 49 B T AL, Bp Bt B 48 Ak P & AT
R P AE PC & #%3h EA W £ 18 PP i 48 b 69 Beift & RAZ A 18] A vy o2 R AT BCi% . ELi%
KB KA PN AR SRR G, B A6 IE fR sk R i B AR ShE Bt BALR T AR
RIREAE, RE B BLE AT MAR R F LR, TP ALt AR KK,
2025 F3% B Bp BT AL i AR L AE T AFEE 1400 7, mu B E B EEN S R
EERARLEZEZ AT, R AR, BNADE A G5 —F @ AT LA S A A
REBERA DK, 5 —F @ERFATE A WM ETEINGA, G2EH5%
#F KA B ik,

B 87: FHEEPAAREANKELAIGE (5 BAA)

16
14 -
12 -
10 r

1 25%

1 20%

4 15%

1 10%

1 5%

8
6
4 |
2
0

2019

2020 2021 2022 2023 2024 2025E

0%

K E PP R A R T (BAA) ——YOY (#4h)

FAR I J22 IR N TERTH s

BRAGTLFHRETEIEN, RHRALEEKEFH A RLRARSERRE K,
RIERE w B AATEI AT, ZBMARGLH HTERRG LR, B2
NEELWENAE, FEAL Lm FTAALEEITAER, FHRSDBH LR, Z5
B—T BB LA Bk ib s R E R R Y xtiE, AABGETARAR
TNIFHEAC TG, SR H s, FHRALARIE—EF B EHEE T AN L FRE
IR, Bl hefF e E AR K G P A2 T B 7 AL, Bk AR & Bt 20K, & hefe
W45 R G B A A IKAEAL, T AR, RAARSRA ) 4L BLA % T AR I TAE
A

B 88: U5 w3 XHFE A FA H 89: FAHUMRAILE AT (Ebedt

BRI A F OIS (RIERTE

FHRI: il & I (ERIERTE s

FEERE — R T E A RAZ EKE http//www.cindasc.com 44

‘_Esﬁﬁﬁmg IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

53 9 =% KR ZFF A RLELARIE

FERFH = RETHERREG L, KRAZREHRKEATH. #HFHRFD L
AR, 2025 R E R = 5454 1520 F4m, b WiE Z KR =4 4 g
2% 851/565/104 74k, REAK, WiE ZHIAEAETElE, ZWHEENE L L
BUAK, RH =405 WA 2R A B RAZS A, BRI A TN, K ERIF =5
7= & 2025-2030 4442 CAGR A £k %] 14%, T 2030 %% 1096 7 4H, %%
W 3h =46 5 K K1k %] 1980 7 4 6445 FHAR,

B 90: YEWH=4ETY (Fi: 7H)
2000

1500

1000 |
500 r
O 1 1 1 1 1 1 1 1 1

2021 2022 2023 2024 2025 2026E 2027E 2028E 2029E 2030E
mPiE =4 RARF =4 o =44

HARR: SBERAFIFIL Mo BIEFL s

BEEH, KEdhE (£=4F) FRAFERS. 2018 FILZHF 6 3 I11HA
BPR (ETFmigikik w3 & F il 4e), AR L E L BRI ATIER K.
gk PA24E, Wik, WA R HAK PRI, A TRERB RN 4. Wity
NN E (OIELFRTEF ), Kk B3 ERANTAZH (BN FE A F DR
JE S ) Fr s S £ AL E K *@Al%ﬁﬁﬁ%ﬁ%ﬁ\%iﬁ§ﬁﬁo
ISRk, Sk iE#Aﬁm it BARxt 75, WiE =4 F AR At B 0%,

—H AR RABRIE R 5\ E AT EARE, KR 5 FE N AT R &, B ALHE
L AR A FESOERE K.

B 91 w3h=4% F Ratik

B

FTARERE <35km/h <35km/h <50km/h
)i 38 3 S oy & J% %
ERZL D/F % DFé DI

HAHRR: ZHFRALNRT . RO FLRT . I FERNRT . BHEAFTRT . (FREFRTL P

FEERE — R T E AR ERE http//www.cindasc.com 45



http://www.cindasc.com/

ZBERAE LT 5, BRERABMY, AR BATHENGTHAA, it
BT, EEMY. HREY. HEIRFRIBRALMERY, LAES 2L, KD,
APE 5 AR IR EBE. 2 AERRZER P and K, EHIRR =8 E 803 5
3 CABOO, A “AF A e 247 M A s A, ¥4 30-40 % AL 2404734,
AF Bl i, =4, B2, TR UHZ0BA P EHiTRE. 2408,

5 CAB00 MEAF LT E, BREEALERTS.

ZHAHEIN AT, B

B oWz E 40, B E SEBR b, AR 54805 RE %%, &8 TFT
BEE B SE EHBITT 47 AT, b, R EE T AL, — SR

ZHE MR, KT SRR B E RS A,

A 92: %3 F % CAB00 ¥4 TFT &kl £ #1L B 93: £ A%k CAB00 L+ 3 vk ahse
“I— AR A
EERMERM

REXRR. EFF2

(:‘:‘§ TR
=70\ =
Lo ) HEEIE
) e
BFEE
BiTEEERE
BB iR ERHE
BRAEZS % FARSE
—&EZ\A, HEED
HARE: EHOHENCF, FRIEATL A HHRS: FHOHEMRS. RIERFL A

B RFZEEEN, CHZREFRFMRERE., HEdLFOmApIifd Z R
wR IR =40 %, Ak CL13 A4, £ & R 2130%910*1740mm, % 2 R ##2
Fl %4 A 50-100mm, = 18] £ 7,2 ; B & A id =X, QSB 3) ) e AL, 82 2 i% 1000W,
B % 4 %A 650-800W AL, CLI3 3h A AHAR AR K R HATRAT 5
A, WERERE, HRATHIAREKT, ZXERENLE 6500-7000 7T,
WF T EAMMA, SSRGS ARE, FRENIR.

B 94: i 4k CL13 90 B 95 ki Ehe CLI3 A SR E

ZMRENERS

AAFRIR: b B G RN T

1ERIERBFL F o

FEERE — R T E AR ERE http//www.cindasc.com 46



http://www.cindasc.com/
https://ipoipo.cn/

6. |FTHI

BN AEA FRERAEBBEA L. ittty k3G . 2026 F A H7 E ARk
BEENTEFE, BARHRIEFATLINRIE D SRR H AR EF L AT LTk,
FAVAA WA ST B FFHNFAKR, KDL T H0aA 2HER;T, LA
K. RIRA, BRATLA BRI, MERRSEF HH FH T8, wEHERKA
KR E RIR U DA MM R AE, BT R E . AL F AR AA T
HE N, EBCRIEEAR AL TR R R R . BRI, AR
FIL | AR ILTAE) .

B 96: AA|FN (45 12T)

12 B4 A1 (L) PE
2025A 2026E 2027E 2025A 2026E 2027E
1585. HK b J2R% 267.00 29.12 32.93 37.39 9.2 8.1 7.1
689009. SH BN 3 289. 68 17.58 21.34 27.91 16.5 13.6 10. 4
603529. SH & AR 179. 42 19. 88 21.33 24.88 9.0 8.4 7.2
2451. HK | R 4E R 4emk 56.27 1.75 1.90 2.21 32.1 29.6 25.4
301345. 7 HiAE 290. 20 8.16 12.25 16. 48 35.5 23.7 17.6

HAFRI: IFind. 15 27EFRBL P (i2: BAFNIGKE IFind —HTH], 1514 5 H#HZ 2026/7/15)

7. R&®w

WRBIK, W R EMEERAE, VOBBH B F R R AT,

BORAD KRR, 4t3t = dodiofe . BRERF 7 MR TR AEY AT K.
AT EEmmB), bR RIS T, RFaBAEIL.

o) RETH. A udfe h AR T e -5 B4 B AN R AT,

BATR BB R I AR E RT3 BAT L 64 SN 5 FUm ) B84, Ak
R ERE,

FEERE — R T B AR ERE http//www.cindasc.com 47



http://www.cindasc.com/

W\ =7t

£, BRIEFFRTFR TSR, FHFARLT CELE, LERBRXFRE, F—NHERLS
F SCIHEl £ 3, §HMRTE AR, HATHAIK 2024 SF37M E RAEDATIT w9 4. 2023/2024 4F K dh 3R
W F WG 2024 F BB R AZ D ATIT H w9 G

FR, AAELTF RN KFRBESIRMEFZ, THRF/HiEcd, AREAELTF I ASEER
FIZ, et 2022 Fho NEBIERF TP, RERNALEN VS . 2B, KiGRFIPLPHRFE
Sy 2024 FANZRIEAFRFRFS, TE2F 28K, BRI o, BT RERE,

BI% AAELFEERESEERF, AEFELTFAKEBEIFERF. THBRFFRIEAFLI, A&35%
HEAIT AR A, SRR AL E R, 21 H20R AT IF S5 iRt b 1%, 2025 0 N2 A 1E K 5F
RIFRPS, TRFEHZbRZE, ALE, BHELH. EHWFRE,

X\E, WIZ2FRH KFLa&RME . 2017-2018 F 2 FEL 72, BERERITLAR, RETEHH
7B Y, 2019 1 F-2025 5 11 ALIR T A SLERAF AT, AKHKAmK. HR&ETITLE FE oW
Jfio 2025 5 12 A AR RIEAFHRF LTS, ES5EIRETLEFERITIT, BELGLUREALITL,
18K WAL B A R ARIRIZ N 8] o

FEERE — R T E AR ERE http//www.cindasc.com 48

Iﬁsﬁﬁﬁma% IR www.ipoipo.net__



http://www.cindasc.com/
https://ipoipo.cn/

srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AT A B A0 BRAL 25 B Ak . Bl BLARR S AR TR R 89 BT A LS A BB T AT IR A AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

FEAIER BN AR 8] (AT HAR “U5RIER” ) B A P BiEK A S L OIER T EH L5 T Ao RIS B 1EAER B LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEGCATAZ LGE, 2ERIERTRIENEE GORARFTENE, KARETENERL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
EX, BPREZEIAMETHEMELRERRAGHFOELBZRN, TARERFEEREL. ARZSHEHTH. TA, L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAH R, BRIERNRFIT A TR
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastse T AL 15% Ak A AT LA HABARA

AdRE R e Ak o 7R 300

HH OATF MARAA); Hag: Atastsg T Ak 5%~15%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRARAETH 2 ER: TLERH TR,

Mo
Fd: RN HETEAESRAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

AIREFAHIER TR —RREAITA QB TARX A RGBT HE, BTH L ARE TR &4 LT R4,
HEENEZLEANRT B, WHRAFRHEELR, LENMEE, Ak, Ui REKFFTRENFLMEGEL, AEAH
AT, FRIERTIALAT A B AL B AR oF 69447 R A7 5] BOAAEAT AR R RAERT S04, T & B TR,

FEERE — R T E AR EKE http//www.cindasc.com 49



http://www.cindasc.com/

