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ῒҬ̆ ҙ Ԏ 3-4ַᾝ̆ ҙ̂ + ̃ 8-9ַᾝȂꜚḠȁ ҙⱵ ẫ

̆ Ȃ ̆ ҙⱵ ԎȂ 

҈ ̆Ὲ ῍ ̂ 6̃54҆ ̆ ⱴ 48%̕ ̂

ȁ ̃3.1ַ ̆ ⱴ 5%̆ ᶛ 13%̕ ̂

̃ 1200҆ Ȃ 

╠҈ ̆Ὲ ῍ ̂ ̃1833҆ ̆ ⱴ 48%̕

̂ ȁ ̃8.6ַ ̆ ⱴ 10%̆ ᶛ 13%̕ ̂

̃ 3400҆ Ȃ 

̂ԋ̃Һ ᵬ 

1. ҙ  

҈ ץ ̆Ὲ ֟ ᵬ̆ ҙ ȁ

᷅ ̆ᵖ ԍ ҹ ̆ ֟ ᵣḠ ̆῏ ֟

̆ Ҋ Ȃ ̆҈ Ὲ ᵣ ֟

’ Ȃ 

╠̆Ὲ 156҆ ̆ 60҆ Ȃ ‏⌠

Ὲ ₮ ⅞̆ ⱴ 160 ҆ Ȃ҉ץ Ҋ ̆Ὲ ⱴ

̆ ᴨ ᵣ ̆ ᵣ ֟

̆ Ԉⱬ̆ꜜⱬ ₮ ⅞Ȃ 

9 ᴍ Ὲ̆ Ῑ ҙⱵ № ѿ 85%̆ ԍ ̕

ẫה Ḡ 10.9 ̕PSY Ȃ6҉ץ22 ᴍץ ̆Ὲ ľ

Ŀ Ғ ꜚ̆ ҹ ̆9 ᴍ ֟ ѿ Ҋ 350 ᾝ/ ץ

Ҋ̆ Ҋ Ȃ҈ל ̆ ҉ 91%Ȃ 

Ὲ ᵝῃ ᵝ ҙ ̆ Ҍ Ȃ҈ Ὲ̆ Ῑ

8.1ᾝ/ ̆ Ҋ 0.4ᾝ/ ȂῒҬ 9 ᴍ 7.9ᾝ/ ̆ҹ
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ᵞ Ȃ ╠Ὲ ᵞԍ 8ᾝ/ Ὲ 80%

Ȃ Ὲ ╠ ֟ ’̆ Ῑ ѿ Ҋ Ȃ 

Ὲ ֟ ̆ ׂ‏ ̆ ╠ ‏

ᵬ̆ ῒ ̆ Ḡ ֟ Ȃ 

9 ᴍ ֟ ̆ᵖ╠ ᴇ ֟

Ҋ ̆ᴪ ᵣ Ῑ Ҋ ҉Ȃ 

2. ҙ  

ץ∆ ̆Ὲ ֟ Ḡ ̆҉ 94%-95%

Ȃ ╠Ὲ ̆ ֟ Ȃ ҉ Ὲ̆

Ғ ꜚ̆ ѿ ҙᴨלȂ 

҈ ̆Ὲ ₮ 6.6ᾝ/ ̆ Ҋ 0.4ᾝ/ ̆

Ὲ ȂῒҬ 9 ᴍ 6.6ᾝ/ ҊȂ҈ץ ԍᴰ ̆

ᴇ ҉ ̆ Ȃ 

Ὲ ҙ ̆ ȁ └ ȁ ҙ ҙⱵ̆҈ ץ

҉ҙⱵ ≠Ȃ 

3.  

8 9 ᴍ̆ ᴇ ᴇ ̆ ᴇ ҙ Ҋ̆ץ

ҙῬ Ԏ̆ ҙ ễṽ ⱬⱴ Ȃ 

҈ ̆Ὲ ֟ ṽ 60%̆ ԋ ᵞ 1ҩ № ȂῈ

ṽⱵ ҹ ̆ῒҬ ꜚ ṽ ̂ ꜚ ṽ/ ṽ ̃ 55%̆ ṽ ṽ

Ȃ ꜚ ̂ ꜚ ֟/ ꜚ ṽ̃ 1.1̆ ễṽ ⱬ ҹᴨ Ȃ 

ѿ ץ ̆Ὲ ץ ẫ ҹ ↕Ȃ҈ ̆Ὲ

‪ ҹ Ȃ ╠Ὲ Ữ ҹᾟ 9̆ Ὲ 80ַᾝ̆
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ῒҬ 60ַᾝȂῈ ү ̆ ᶏ ΐ

̆Ὲ Ӟ ⱴ ᶫ ΐ ᶏ Ȃ 

ⱬ ̆Ὲ ╠ ԍ ῃ ȂῈ ⌠Ὲ

֟ ȂῈ ᾟ ȁḤ ≠ Ȃ 

Ҋ Ὲ̆ ץ ẫ ҹ ↕̆ ᵬ ‏ץ̆

ҹ Ҭӊ ̆Ҥ Ȃ ῤ ̆ ȁ ̆

ᵞ ֟ ̆ ԈⱬȂ 

̂҈̃ ᴇ  

ׂ ҉ ̆ ᵝ ₮ ѿ ↓ Ḇ └ Ȃ

׆ ҉ ̆Ҋ ԍ҉ Ȃ 

1. ᴇ  

ӊ ̆ ҙ ԅ ̆ ᴇ∞ ⱴȂ ̆ ҹ

֟ Ȃׂ 1-7 ᴍ ᴇᵞ ̆8-9 ᴍ ᴇ ̆ᵖ

⌠ ̆10 ᴍ ᴇ Ҋ ̆ ҙ ῀Ԏ Ȃ 

῾ҙ῾׆ ̆ ╠ ҙ֟ ҹᾟ ̆ ᶫ Ȃ ╠

ᶫ ̆ ׂ ԍ ̆

ҍ҈ Ȃ 

׆ ̆ѿ ҹᴰ ̆ ѿ ᴇ ԍ Ȃ

₮ ᵞ ̆ ל ᴪ Ȃ 

⌠ ҙ ’̆ Ḡ ₮ ᴑҙ ⁞ ̆

ⱴ ‏ ̆ ᶫ Ҍᴪ Ȃ∆

ԋ ᴇ Ȃ 
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╠ ᴇ Ҋ̆Ῑ ҙ ҳ ⱬȂ ╠ ᵞ ᴇ ⌠

ԋ ̆ ҙ ᴪ ҳ ⱬ̆ №ᴑҙ ᴪ₮ Ȃ∆

Ҋ ԍ҉ ̆Ὲ Ҋ Ȃ 

2. ᴇ  

ᶫ׆ ̆ ₃ ̆ ҙ ԅ ҹ ̆ ᵣ ԍԎ ≠

̆ ҙ֟ ⁞Ȃ ╠ ҙ ף ԍ ₃ ᵞᵝ

Ȃ 

׆ ҈̆ ҹ ֟ ᴰ ̆ᵖׂ ҈ ѿ ̆

ᴇᵞԍ Ȃ ̆ ῏ ┬ ̆ ̆

ᴇ ԍׂ Ȃ 

ҹῈֽ҉ץ ╠ ҙ ’ ∞ ̆Ҍף Ὲ ᴇ

ᴇ ל Ȃ Ȃ 

 

ԋȁQ&A 

̂ѿ̃Ῑ ҙⱵ 

1. ׂ ҙ ’ ᵥ̙ Һ ̙֓ 

̔ ᵣ ̆ ׂ̆ ҙ ⱴ̆ ⱬ Ȃ ∆

ȁ Ȃ ≢ 9 10 ᴍ̆ ҙ

⁞ Ȃ 

Ὲ ̆ ׂ ҙ ⱴ̆p Ὲ ᵣ ̆

⁞ ̆ Ҋ  Ȃל

ׂ̆ ҙ ȁ ̆

̔   ᴪ ꜚ ⱴ ̆ ⱴ ╠ ῤῙ ҙ

ⱴ ̆ ѿ ̆ ⱴԅ Ȃ 
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2. Ὲ ₮ ⅞ ̙ Ҭ ₮ ⅞ ̙ 

̔̂1̃ ₮ ⅞  

╠ ҹᵞ ғҌ ̆Ὲ ᴨᾢ ᴑҙ ԈⱬȂ ╠Ὲ

ץ ⅞ ₮ Ȃ 

₃ ̆Ὲ Һ ᶭ ⱴ Ȃ Ὲ

ᵣ Ὲ̆ ᶭ ֟ ̆ № ȁ ᵞ֟Ḡ

ȁ PSY ҉ ̆ ⱴ₮ Ȃ 

ᴇ ȁῈ ⱬ ̆Ὲ ῤ ∆

₮ ⅞ҹ 3000-3300 ҆ Ȃѿ ’Ҋ̆ῤ

ѿ ̆Һ ῤ ҹῈ Ῑ ҙⱵ ᵝ ̆

ҙ Ȃ Ὲ Ῑ ҙҬ ԍ ᾢ ᵝғ

Ὲ̆ Ӟᴪ ⱴ₮ ̆ ҉ Ȃ

ҙ ᾢ ᵝғ Ὲ̆ ᾢ̆ ̆ Ԉⱬ Ῥ ⱴ

֟ Ȃ 

̂2̃Ҭ ₮ ⅞  

̔ Ὲ ľԓԓ ⅞Ŀ ӊ Ȃ Ὲ ᴪ ľΈԓ ⅞Ŀ └

ᵬ̆ ╠ ԍ ̆ Ҋ ᴪ ҹ Ҭ ₮ ⅞

Ȃ 

3. Ὲ ₮ ⅞ ̙ 

̔Ὲ ↕ҹľ ẫ ̆ ĿȂῈ └ ₮ ⅞ ̆Һ

Ҋ₃ץ ̔ 

̂1ׂ̃ ῃ Ῑ ҙᵞ ̆ ₮ ҙ ̆ ҙ

ѿ ⱬ̕ 
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̂2ׂ̃ ץ ῃ ₮Ὲ ̆

̆ Ῑ ⱴȂ 
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̂2̃ Ὲ ѿ Һ̆ ῏ ֟
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Ὲ ֟ ̆Ὲ ∆ └ ₮

ׂ ⱴ 5%-10%Ȃ 

2. Ὲ Ῑ ҹ ̙ 
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Ὲ Ḥ ’ № ̆ Ὲ Ԏ Ḥ ᴆȂץ Ὲ̆

Ӟᴪ ⱴ ᶫ ΐ ᶏ Ȃ 

ԍ ҙ ̆ ᵞ ᴇ ᴪ ҩ≢ᴑҙ ѿ Ȃ 

2.Ὲ ╠҈ Ԏ ̆ᵖ ҹ ̆ Һ ָӇ̙ 

̔Ὲ ╠҈ Ԏ ᵖ ҹ Һ ᵖҌ ԍ̔ 

̂1̃ ט ⱴ̆ ₮ ⁞ ̕ 

̂2̃ ‪≠ ̆ᵖҌ Ȃ 

3. Ὲ ᴪ ⱴᶫ ΐ ᶏ ̙ 

ѿ̔ ̆ʟ ΐ ≠ ᵞԍ ≠ ̆p

ȂῈ ᴪ ṽⱵ ̆ ⱴᶫ ΐ ᶏ Ȃ 

4. Ὲ ᶫ ΐ Ḥ ̆ ᶏ ᴪ └̙ 

҉ץ̔ ΐ ᾟ ꜚ Ȃ 

5. Ὲ ╠҈ ֟ ̙ῃ ̙Ὲ

֟ ⅞ ҹ ̙ 

̔╠҈ ̆Ὲ ֟ 21ַᾝ̆ ̆ ῃ ῀

30-40ַᾝ Ȃ ╠Ὲ ֟ ҹ ̆ Ҍ ῀̆

֟ Һ ῀ Ῑ ȁ ֟ ҙⱵȂ 

Ὲ ╠֟ ȁ ₮ ⅞ȁ ╠ ∞ Ὲ̆

֟ ∆ 40ַᾝ Ȃ 

6. Ὲ ᵥ ҙⱵᵣ ̙ 

̔Ὲ ץ 60ַᾝҹ ̆ ᶫ Ⱶ ̆ ῤ

Ȃ ≠̆ ҉ѿ №≠ № Ȃ

ץ ᴪ תּ ᴪ Ȃ 

7. Ὲ ҈ ҙⱵ Ԏ̆Һ ѿ ԋ ꜚ ̙ 
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̔ Ὲ Ⱶ Ҭ Ὲ̆ ҙⱵҙ ᵣ ȁῈᾛᴇṿ ꜚ

₃ ȂῒҬ̆ ≠ ⌠ № ῀

̆ Ὲᾛᴇṿ ꜚ Ԏ ῀Ὲᾛᴇṿ ꜚ ̆ ⱴ

֟ ҉ץ̆ ≠Ȃ 

҈ Ὲ̆ ҙⱵ Ԏ̆ ѿ Ӟ̆ ԋ ꜚ Һ̆

ᵣ ̆ѿ Ὲ ѿ ҉ ⌠ ₮ ̔ԋ

҉ ꜚ ṿҊ ֟ ̕҈ ҉ ѿ

̆֞ Ὲᾛᴇṿ ̆ῒҬ № ҍ҉ ῈᾛᴇṿҊ

Ȃ 

╠ Ҭ IPO҉ 10 ᴑҙ̆ ᵣ ҙ

Ⱶ Ὲᾛᴇṿ ԍ Ȃᵖ ҈ ꜚ ̆҉ ԍ

ῃ ᴑҙ ꜚ Ȃ ҉ץ ̆Ὲ №

ԍ Ύ Ҭ̆ Ύ ҉ ̆ᵀṿӞᴪ Ȃ 

8. Ὲ Һ֟ ̆Ὲ ҈ ₮

Ҋ ̆ Һ ָӇ ̙ 

̔Ὲ ҈ ₮ Ҋ ̆Һ Ҋ₃ҩץ ̔ 

̂1̃҈ ṿ ̆ № ҹ ̆ ̆

̕ 

̂2ׂ̃ ҈ № ̆Ὲ ⌠ Ȃ 

9. Ὲ ̆ ̙ 

̔ ╠ץ ̆Ḡ Ὲ Ȃ 

10. ׂ ץ Ὲ ⱴ̆ᵖ ∆̆҈ ֟ ṽ

Ҭľ ֟ ֟Ŀ ⁞ Һ ָӇ̙ 



 

12 

̔Ὲ ֟ ֟ ᵖҌ ԍ ȁ ȁ ȁ Ȃ

Ὲ ֟ ֟ ⁞ Һ ҹ̆҉ Ὲ Ӳҙ № ̆
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14. Ὲ ᴇ ҉ ̆ Ὲ ṽ ⅞ ̙ 

̔ ╠Ὲ ᴇ ⌠ ṽ └ ᴆ̆Ὲ Ԋᴪ ῏

Ԋ Ȃ 

 
ҹ ̆ ↓₮Ҍ Ȃ 

֜ ꜚ Ḥ Ȃ 

ᴆ ̂ ̃ ᴆ 

 2023 10 27
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ᴆ ̔ 

ҍ ᵝ  ҍֲ   ҍ ᵝ  ҍֲ  

ҬḤ ├ 
ȁ ӏȁ ↔ ȁ

ȁ ȁ  

  ȁ ȁ ȁ

ᴿ ȁ  

 ȁ↔ ȁ ȁ

ȁ ᾝȁ ᴯȁ

 

  ᵩ ȁ ȁ ȁ

ҕ ȁ↔ ȁ ḍȁ

ȁ ȁ ḍȁ

ȁ ȁ ₣ 

├ Ҽȁ ȁ ȁ–

ȁ  

 ├ ȁ  

├ ȁ    Ҹȁ  

 ȁ ֦   ȁ ᵆ 

 ԍ     

ֲḠ ֟ ȁ ѿ₄  ֟  

╠  ȁ    ↔  
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֟ ӓ    
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   ֟  

     

   Ḥ ү   

Ҭ ├    ῐҙ ├ ȁ שּׂ  

├ ӽȁ ₄   ⇔ ├ ȁ ȁ ȁ  

Ҭ Ὲ  ȁ ȁ   ᾣ ├  

├ ȁ   Ḥ ├ ȁ ȁ  

Ҭ ├   Ҭ ├  

қ ├ ↔   ├  

├ ȁ   ├ ᴨ 

Ḥ ├ –   ├  

Ҭ ├ ȁ↔   ├ қȁ  

├ ȁ ᴯ   ҆ ├  

ѿ ├   ├ ѿ  

ү╠ ├ ȁ   ├ ᶃ ȁ Ҹ  

├   ├ ȁ

 

├   ├ ȁ

 

├   қῐ ├ ȁ  

├   қ ‏ ├  

├   қ ├  

├   Goldman Sachs Christina QinȁRoy Shi 

├ ῐȁ   Cederberg 

Capital 

Luke Hong 

 ѿ   Balyasny Asset Kerith Chen 

RWC Singapore Dan Huang  Atlantis 

Investment 

Frank Lu 

Point72 AM Scott Hong  Artisan Partners Jiaqi Wen 

LMR Partners James Zhang  ҬḤ ├ Richard Guan 

HSBC Global 

AM 

Tim Yip  ├ Sharon 

̔ ԍ ̆ № ᴪֲ Ȃ 
 


