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ZHESHANG SECURITIES

& IR 5

AT RME | ATLEA | SLRE

REBH: 2025 5 04 A 21 H

3 HENRRBIEIEE, et

—— AT 2025 4 3 BE RS

BT E = FRIPE: AIF(RHE)
O 3 A#AZREFIAIRBEAFES, &MNARAH, 12 ARFATHEBFEEH

ARE, MA3 ARBHANGERBRES, EEALTHEZLATHBEAAR. BOLIER 2 $1230524030001
O Z0E@: kLbFE)NEHEE, PMI K. duanlian@stocke.com.cn
2025 F 3 AMAAERLE 52%, FL-02pct; FHAAERLE (REERL)  Huppm. B
FE 16-24 %/25-29 %/30-59 F=EAMELAA 16.5%/7.2%/4.1% , FL5H1-0.4/-  HobiEPd 2 S1230520070002
0.1/-0.2pcto 3 A #13E db/fR 4t PMI A b A R #5479 H 4 48.2%/46.5%, #rb4 %] mali@stocke.com.cn
-0.4/-0.2pcto
pe SATIT: AR
O MAEH: KRE 4 A 16 A Datayes HEBH K RHFALHEK 20%. $BHEHE HLEFHF: S1230524090016
s liuziye@stocke.com.cn
AR % Datayes B &% (Z R KR AH Sljob, WERFREBE=ZKFE), 2025 F jgxips
3 A#MBABEAHRAIER 2%, HHEBHEHLRAE K 17%, 1-2 A#HEBE e
BHFLHE 17%, REARBEECRES L.~y 11 Anprpny | (2ARAETSDRY
%,10 ARERBREFLERER, LFFEBMENGL, 3-4 Atn <pzg "0 BRALERIRIALLS
W BHES. FEH 2025 FHSEAFA 1A 28 B2 A 12 B, 2024 Frxy  E) 20250325
BAKEAH2A9 BE2A24 0, 2 AFEMKLES, MAE 3 ARBENGABHE 2 (1 ARBATETHYH,
E R N T R ;
FoORAMRMED R FWAT LB FUR)  2025.02.28
O 2T LAFRBEE: 202553 ARLERGITLEE W, 3 (KA ke — BT IR S
4 BOSS A I AL 448, KAMATE 81 MmpiTdd, W RALHAABER 2@, #Hehdh 2 nsnK)
1B eE s, 3 ARk LR mpyiTk 754, B THEaFLHE 64, K 2025.01.23
BIR%. AM/bE, REii&, i, WACHRALERNREN. KINAA,
FTHR 12 ASKRAAT Yh, LEDEFEGL, 3-4 AHENBIEE LS Y
MAFER, &mpiT k& B LR A 55K F.
O KI3%: Q4 BOSS HM APP MAU ¥R E L JRHAE,
A& & BOSS B IS 8] a4, 24Q4BOSS A ¥ MAU £ 5270 7, 24Q1/Q2/Q3/Q4 %
A yoy+17%/25%/30%/28%3% £ 3% %), A F B AL EREXT “BB” “BILEELE”
CRIET B EHEIE, 11 ARRKBEHAALAZAE. KA1AHR, 10 AZ KRG
APEX—HAEARFERRES, BEMEFFERIZNE,
O KNe#RF

RBEAT LT F B G ;  F =77 £ 48 AR S
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Ax B X

BJ 1: Boss A 2025 F 3 AZITLIBIERAZHBIEL R ILERAT oo 4
B2: (%HE 1) Boss A8 2025 % 3 AXAT LRI RAZH B LR ILIAT oottt 5
B3: 3 APMIALARST: 4 B/RE I PMI I (%) oottt ettt eb et 5
Bld: 3 AIRATAE R AL F IR EE-0.2DC o veieeiiee ettt ettt ettt ettt ettt ettt ettt eae e 5
B 5: Datayes #IEBEWHAELAT ERRIGE (FA, BE 2025 F 4 A 13 B oo 6
B 6: Datayes #7388 N SR ERATEBIFEI 3 A D FIBIELIZ K 2%A7 17% cvooviiiiieceieeeeeeee e 6
B 7: 24Q4 BOSS ¥ MAU # 5270 7, 24Q1/Q2/Q3/Q4 % ) yoy+17%/25%/30%/28% 38 3Z 3K EH .....oovvveienieieeiieieianns 6
B 8: ME2FRBIHLEFEMAMAARPFHAT 110, 24Q4 FIHIE K 11% oo 6
B9: AATRMFMETIASASEE (BRE 2025 5F 4 H 18 H ) oottt 6
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12025 5 3 A B4R

B 1: Boss BI 2025 5F 3 A & 47 w487 542 40 7 sk & BLEAT

FLLEE (REBIREAFIEE, HHEERE, MRS TLBRBRSER)

BH: RBURF113%. ER/5M3E54%. KB &46%. BHL3%. MR EHE34%

BE: BEL/ERR-0%. BRK-4%. BHKIM-3%. £MHIH-2%. PHEEFR-1%
BAWE, 3ARLL LKA TLTSN (28 H444) |, B TREOTEHED (28 4H374)

/& EL 384 3

=& 2024/07 2024/08 2024/09 2024/10 2024/11 2024/12 2025/01 2025/02 2025/03
RIT RET 11% 13% 11% 13% 13% 11% 13% 9% 16%
oW F%/£e  NESH 4% 5% 4% 2% -1% 1% 0% 5%
FER Re& 22% 20% 20% 23% 20% 19% 24% 19% 26%
EDIv A 1% 1% 0% 0% 4% 8% 6% 4% 8%
Hy 7= BibEFR -2% -1% -1% 0% -1% -1% 0% -1% 1%
B =R % -3% -3% -4% 0% -1% - 2% -2% -4% 1%
BN BRI -3%
B BREM -4% -4% -3% -4% -4% -3% -4% 2%
A TE WR e 36% 38% 38% 43% 40% 38% 36% 32% 34%
@ik 4% 5% 6% 8% 8% 8% 9% 6% 13%
1R 5 &5 -3% -3% -4% -3% -4% -4%
R ez 4% 5% -3% -1%
B85 B85 1% 3% 1% 2% 1% 2% 1% -2% 5%
setking RGN Gk EEE e 3% 2% 3% 2%
3 RT3 6% 16% 23% 35% 39% 39% 39% 35% 46%
E35th 1% 3% 3% 6% 6% 11% 14% 9% 19%
B4l 23% 28% 29% 33% 32% 32% 37% 33% 39%
S BLH)E 15% 14% 11% 13% 11% 12% 12% 8% 12%
S BB M -3% 0% -2% -1% -2% -2% -1% -4% 6%
v RERSE 2% 2% 2% 2% 1% 1% 1% -1% 2%
RETHMN 11% 10% 9% 10% 9% 8% 8% 5% 11%
P MR & 2% 3% 2% -1% -2% -2% -1% -3% 1%
G E 3% 4% 3% 4% 4% 4% 5% 4% 7%
KRR R 10% 8% 8% 10% 11% 15% 15% 11% 20%
BeRinT -2% 0% 0% 4% 8% 9% 9% 6% 15%
‘MR B -4% -2% -3% -1% -1% -2% -1% -3% 2%
WL 33% 33% 324 30% 25% 18% 14% 10% 10%
kK B R 2% 5% 5% 8% 9% 10% 13% 10% 18%
xE XEAR -2% -1% -1% -1% -1% 0% 1% -1% 4%
KE EEER 14% 14% 12% 14% 14% 12% 11% 9% 14%
BRERY 1% 2% 0% 1% 0% 0% 2% 0% 6%
iR SR -2% 1% -3k 3% 5% -5% -2% -3% 3
R/ B 1% 1% 0% 1% 0% 0% 1% -1% 4%
BIE -3% -3% -3% -1% -2% -2% -1% -4% 0%
BiR 10% 10% 9% 10% 8% 6% 8% 6% 7%
)i -1% 0% 0% 2% 1% 1% 1% -2% 3%
EYRSE 1% 3% 2% 4% 4% 3% 4% 1% 8%
B /452 55% 58% 60% 65% 61% 57% 55% 52% 54%

AR RBBRS 39% 45% 43% 55%

H% EEs -3% -2% -2% 1%
FEPIE -1% -2% 0% 1% 2% 2% 3% 1% 7%
2 1% 2% 2% 4% 1% 1% 2% 1% 6%
H1TRRE 3% 2% 1% 1% 1% 1% 1% 0% 1%

TEK/iB%

BERE 13% 12% 10% 10% 9% 5% 6% -1% 7%
B B2 2% 2% 1% 2% 1% 0% 1% 0% 3%
NBHE -1% -1% -1% 0% 0% -1% 0% -1% 1%
K12 0% 1% 0% 2% 2% 2% 2% 1% 3%
HAAR RS 1% 2% 1% 4% 4% 3% 4% 1% 7%
ANBBERSE 3% 4% 4% 5% 5% 5% 6% 4% 9%
&i8 1% 1% 0% 1% 1% 0% 1% 0% 3%
ki 1% 0% 1% 3% -1% -1% -1% -4% 1%
B 18% 22% 23% 26% 23% 22% 24% 23% 30%
TE HHEORS 11% 13% 13% 15% 11% 13% 13% 11% 15%
LUHTE 3% 5% 4% 5% 5% 6% 9% 7% 11%
T & 9% 8% 6% 7% 6% 5% 5% 1% 6%

FH#RIR: BOSS BES, #TBIEFRATAT (i2: RIGHIFEAIFIIE, B E FAT R FRF LR EEA A
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F2: (%A 1) Boss A% 2025 5 3 A &AT L4855 542 4 B rb & ALEAT
[ L&
2024/07 2024/08 2024/09 2024/10 2024/11 2024/12 2025/01 2025/02 2025/03
ESTRSE -1% 1% 1% 2% 1% 0% 1% -2% 5%
Eamgl 6% 6% 4% 7% 5% 4% 4% 0% 6%
E# EHnED Ef X3 2% 0% 0% 3% 1% 1% 1% -2% 2
7 -2% 1% 1% 4% 6% o% 8% 6% 13%
BEy7 s % 54
EWEIA -5k -2
ATE& 7% 7% 6% 7% 6% 6% 6% 3% o
HEN TTEAE S 16% 19% 19% 22% 24% 27% 24% 19% 24y
HEHHRG 0% 2% 1% 3% 3% 3% 4% 1% 84
HEVRE 4% 4% 3% 5% 5% 5% 6% 4% o
FEKER 1% 6% 6% 9% 9% 12% 12% 9% 17%
ToeF 8% 14% 15% 17% 19% 21% 19% 15% 24y
BF BFLER 0% 2% 2% 3% 1% 0% 1% -2% 4%
HEBET 25% 24% 22% 23% 24% 25% 24% 20% 264
™T @%i%1¢ 3% 8% 11% 15% 19% 21% 18% 15% 254
B BiERS 59% 49% 41% 42% 44% 37% 26% 16% 18%
BEEE 30% 30% 28% 29% 30% 30% 29% 24% 204
ITEEH 4% 4% 3% 4% 3% 2% 1% -1% 1%
TR -2% 1% 0% 2% 2% 3% 4% 2% 8%
=2 2% 3% 2% -1% -2% -2% -1% -3% 1
3 =i 3% 4% 3% 4% 4% 4% 5% 4% 7
HRRETT 4% 5% 4% 5% 5% 6% 8% 5% 11%
R EE 3% 2% 1% 1% 1% 1% 1% 1% 4%
MCN 9% 8% 5% 5% 1% 0% 1% 0% 4%
keI 54 59 54 61 58 54 62 44 75
TR T E 27 22 27 20 23 27 19 37 €
ok RiR: BOSS BB, #EIERF A (2: RAGFIEAHIFILHKIE, BEFAT i FER LIS EAN)
B3: 3 A PMIALARSM: #li& /IR % LPMI 3 (%) H4: 3 AMAAREE X b FILLL-02pct
51 19% -
50 17%
15% 4
49
13% A
48 11%
47 9% -
46 7% 1 __,/w
5% 4
45 3%
SEEESSS888888888E8888888888E8E. B 59 HIME L E 16248 (FAERE)
—— i LPME AEAR A LPMIAR -3k A A ] —— FHAHWERLP 26208 (R4 MR E) %3 HilE R LR 30-59F (R4 E)
TR RE: Wind, 3 B iE AP Feb kR Wind, 3 B IEASF AT
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B S5: Datayes #7384 AAT ER RS L (HA, #E H6:

Datayes #4855 8] & A A7T3E BAFES 3 A A F) b 3g
20254 A 13 B)

K 2%A= 17%

80 1 200% -
70 -
60 150% -

50 1

100% A
40 -

30 | 50%

20 1 A\

0%
10 1 Jger

% 2025
L EET PP PP EEEF B E PP E o ¥

2019 2020 —— 2021 2022 2023 ———2024 —e—2025 100% — iR K ER AR L

FARIR: Datayes, W BIEFRFLH (Z: IBRIRA Sljob. AIKIBEE WA RIR:  Datayes, #RIERF LA (E: HIERRA Sljob. AEKIBHE

Fodh Ry, Ak W1 AT Y H—A, b iR Fodh By, b W1 AT SE5— A, Vb i)
B7: 24Q4 BOSS H I MAU % 5270 77, 24Q1/Q2/Q3/Q4 »-#) B8: ME 24 FRBEHERZHEMMARN P42 112, 2404 R
yoy+17%/25%/30%/28%¥5 % 7% 2 K 11%
70 q r 70% 120 - r 18%
+ 60% + 16%
60 1 100
I 50% o i l I I b 14%
50 4
F 40% 80 F 12%
40 \ l I 30% I 10%
60
20 4 ' I 20% I 8%
' 40 + 6%
I 4%
20
F 2%
0 + 0%
Y PP I P FS P FS IR F PP
ST S EF TSI T T T
= BOSSMAU (& % ) BOSS yoy+(#% %) — AT R EMAAM F R (EF) ) 1l 357 yoy+( 4k)

TR SN, W E AR AT FARR: 8 nE, WHIERT LA

2 BAM G AR

B9: AN FRMASHIETA S B (RE 202554 A 18 H)

2025/4/18

HiE
({z3e)
BZ.O BOSSEHE 462
6100.HK Bt 18
30066252 Bl EFRR 61
600861.SH JtZAN 122
600662.5H sMRIZEE 125

WA ({Z5t)
2024E  2025E

FiE (Zx)
2024E  2025E

HEEEIrE (0%—100%: HIEEIH)
3aMm

2023A

2026E 2023A

#H%K: Wind, Bloomberg, #EIEHAA A (i£: BOSS ¥, RFlE A EIGARA ZIRESFE, L =K H)ag441/d; BOSS A, Flid
PR 09 BA) AN % & Bloomberg —& A, HAbL=RKe9Z AN %k AWind —HFHA, £+ BOSS AF%. . RFEEBFE, ASLERT A 2024 L4)

g

3 A eRF
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EEBBITLES AR, BEALAARBBHU AL ERK, UAFLERAALHEN R
BEHLE, TRERTF A, &mxiThi s> 2 — A2 LGHTH,

FEFTBREAARAE. LEIIRNGRERI>RAZ=TFE, FEHE=_THEALLER
£, TThRe# st AT L AR 6IR £
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ZHESHANG SECURITIES

BERFIFALA

UIREB B 6 MNAR, iEAME TP K 300 G HEKBARE, X T:
1. N @ AT E 300 #HEAN+20% 04 £

2.3 K o AT R 300 HEENF 10%~+20%;

3.0F M A TR 300 A AN — 10%~+ 10%Z MK F;

4.8 ¥ . AT PE 300 HEENL— 10% LT,

ey FTIPL:

AIRER B 6 MAR, Thigsmast T g 300 40Kt mRAFE, T LT

1B ¥ : 47k dgAast TP 300 542 M+ 10% A L

2.0 B AT AR TR 300 R EIL— 10% ~+ 10% 1A L

3B K fFkdsdmaat TR 300 M ER— 10% AT

KMERESL, REEAFANHREAREWIFERERIFRATRE. ZMNRKAVR2 AN IFEARER, AFHETH AL
%,

L BEEEAREZTEEA AT ETAAGEFRFENL, B EFec2MUREREZFEMR E, HTH
TN ASASAR $E B F IR R R AR BT 6,

HHEEARNERT

ARLEHHHILARDAMBRNSE (CELLEPEHIEEAMAGIERBRTZOLE TR, 28 FTiER T H: 239833000)
FAE. AREFTHREEHRBRTRAANTEHC AT HAH, 20 HIERRD A RN S AL XBEIM (LT RAFRKRN
37”) MR EFEGAER, BARARATEETIEEMRIE, CRRIEMOLWOEERENRAAEAEMT R, ANTK
AR TR EPENGRENABLFTRFTZHOL S,

ABERBEANNGEFELFZRN. AXITREEBRAKIARERALALANGGSREF.
AMERRRREFEL GG S BB N SR8, AEMELT, KAREFORELRITELNGE L RM R AETAGZ
FHEN, HTERLETABEPOREEAERLETRIIIE, FLRARFZELEAOHRTEN., WHERAFHFEE K, 5
RBRAFEERNARSTERG—ER, AN A/ REXBKEAR ¥ SR FHE T,

AN HIARABR KL ELALTTRHEARFELIRABREAIFE, RARRAYSH T ERP LR P BRAEESAREEZNL
BENTN—HGTH PR/ ALHN 5. AN XAFRLELAEZNGRETABERFHTZHGOL . AN 36T~
EFHENE, ATHINMARALEB T LSHRIT TR RS S ARSEFPHELRE R -G BT 2E,

ABEMRRH RN A, AREANFLAPEBRR, FAMBIAMAARGERETHXEH . AHh. FHARS G 4L
HRIFPHAE. BRAFR, BARARERFHL2Y, RS EIRNAREAFARELFIYN, HARTERNAREGA L,
ABEBRAABZLAR, BAAREW, DY REMRGIETIL. ANKFRE 6 LE T EETEGRA.

B IE IR AT

L ERA: HHE% 729 THEEFHL LR B 1 T 25 &
FH: RFETAMEIAMITILRE 8 T ELKEE A& 4 E
FH M : THEAFRINTRBE) RPN 33 E

L BB AL . 200127

EHEAEE: (8621) 80108518

L EAAERL: (8621) 80106010

A B IE A& HF 5% AT : https: //www. stocke. com. cn
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