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HRIR =AY = DEEEl=h

" SRAEMAEEH: BHKE, TUAMEBEREEM, BFNEFTKENLT20QIRAERSEED, BEBTR
R, FHERE: BRIGnK+HOESEE. BRXISKRBHTFEPTBERINHNA SRR
THESE, UkESkICEEMENSEHISE/KESE/ASES/FHH/EESF, BOF%MEREBIMFR
FX#h. HATRENCIGIERILERER, MttbId@/KIRSE/SFimSE, IREHR/ DS/ LSSR/KESES.

B FERWAEH: [mEG2025: 255F2FHk114.475, [EEL+26.8%, REE79.95, BEEEL+32.8%, HMO34.17,
FEE+17.2%, £FRHERBOEHZFOIE. 5FHENRUTEZEERREECILW, HESFEEAK
FA45-505%, 25F2FHR2TAW, 5FEFREHBERAE)+BARATKREFHIR. BE2026: HfITlit265F

TRHEHBERRWIBEAI80-855, EL+3%., HEHEFREIESA/H +#5EEN+BEISE +—SEM+
PEREREFE RS EE!

" BEWSEH: 20265FLAUBRFECRE, HAVAN: 1) EEBCRIBETE, ey TS ~NEEM
THRAFE—HSEBKATHE, SCPREELRY, 2) 5FA AR : 25FAREHE295W, FL-6%
(QAFRZEHEIRW, EL+44%) , MEERKTRIEEGEERPXNEER (AR60H5HREE, 8-10
FEREH, HEFROHLER) ; 3) 26FEL RALUERN: FHEEI/NFEULGEHARHE (1058LLE) LA
NHETX, HANPAN26FLZAEFNE MBRFFBIK, BAURTIT26FAZA4F R +40%, HEFLIEE,
EREEFERE/ERSE, BCKIEPEEE.

= EREMSEH: KHE+HOFESRES, FFkLER. HIFN20265FTISEHE19385W, R
+14%, HPKHEE1265%, Ftb+31%, AHEE: 1) WHE: 25H2AHERHEESS, Bl ITithE26FERF
mfftaiEl, REEE/NMEERK, FUT265FRNHEHA3S, FEb+5%; 2) HOA: BUM+ASETE RO IR
[B7EE, FAIFt265FHM837, EE+50%. EIFAHEE + OSSR, ikl ER. EFENND+E
FZiEH.

= X TXFERE4/20-4/26

¢ RERR: AZHFRE—SBUT, £REFEHHERTIE,
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W AE (4/20-4/26) IRRTIESR
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FRRRITIEEE DEEEl=h

m BEEFIRIR: ARASWERRELEEEH+2.9%, HXNHEBEABE+2.6%, FKIERK, K&
BBFIEE-7.0%, HEXJEERE-6.3%, EKIBE&AK.

m SEAEFERIR: NESWRATIEE-2.8%, BN HBEAEE-3.0%, AEFBRFEEE-7.0%,
HERXTEEISEL-6.3%. MRERI L, REZDE+1.5%, KIEZK, AEZHESE-18.7%, B

TEE K,
B: FRBRESFIRIRIKEKE Bl: FEAFAFEZLIRIKETE
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HiESE: wind, GRERIESHATET 5



FRRRITIEEE DEEEl=h

" HRAFERR: NESWERBEREEER-1.7%, HNAEEAEH-1.9%, FESWEHRRESFE
2+2.9%, B HEEAIEE+2.6%., TMIREIN L, NEERDNIH+12.8%, KigxK, FE
BI5A-1.7%, BIEERK,

n FOIEIRIR: AFSWEEEREMEN14%, HEXIGELASH+1.1%, MRERL, &
B&EEFEI+18.6%, SKiEERK, ANEEIDRIE-12.8%, BKIEEK.

B: FREAmMBAFELUERIRERE B: FRERFEZUNIRIKEIE
. q 25.0% -
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HUESKIE: wind, REIESHATET 6



FRRRITIEEE DEEEl=h

m ARESWSERZEPE 27.0x, SWiSREEZEPE 75.1x, SWEHBAZELEPE 17.4x; 9514F16

EFES69.2%/85.7%/27.7%53 5.

m AREISWRHEZEPB 2.0x, SWigHz#&ES4%PB 3.3x, SWHHAZZELEPB 4.4x; o98l4F165

E5H933.8%/93.3%/99.6% 3%k,

B: FERLEPE (TTM) {&(E
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HUESEIR: wind, REIESATET
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BE: FEREPB (TTM) {&(E
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Lt DEEEl=h

¢ FREE FFFEMHEKNESB25Q4FR. 1) 5: NEKNEEE2025/9FF5, 8ZE2026/4/245KI1E/9

19.2%., Ber— M TEX0.5%. 2) BRESHE: AECIKINERAE2025/107FE, #ZE2026/4/243K1E/9135%

o BT—AINTE EEK2.4%, 3) fl: NEHKNEHAE2025/8FF/F, #8ZE2026/4/247K18/934.1%, &H—/E

;EZE:%{O.GZ%O 4) FhE: AEIKMNERAE2025/9F/F, #1£2026/4/217KiE/9335.2%., &#T—EFMEMN
HEFFRSRE

5. 122 3 1. <
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BIESIE: Wind, REIEEMTAT 9
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[)) 5 i3

S00CHOW SECURITIES

¢ 25Q4WFRHIZE, WE/RHE, CXRKFE
BXRIFTEREEEBIE, 2025/9/30%E75/FTT
/100 R ARMD5/97.1055/8.3351/8.64 ;
2025/12/31%&5T/R7t/100F R ARH o EIA
7.0288/8.2355/8.86, ARMXYAHE(E2.5%,
XIZETT/BITIHE-1.1%/-1.2%,
2 12'369%15 HEF25/12/31 AT REETT/FH/ERTT

: AR :ETRARD
74
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70
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6.4
6.2

6.0

HEESEIR: Wind, RRIESHRT

El: $REACER100B%BHIR R A RD
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KIRSER G —ZR (2 51%

o AFRE: 2026Q1 AFISTIEW 4511258, FEIREL+13%/-35%; STHAEHEFINE9.5(Z7T, FIPREL-46%/-
23%:; SCOUTHEEIREERH4.8(Z7T, AL E-67%/-17%.
o SWEE: HOMESHERISGET, HB/ASPEIINE, ATQINAEESITH26.95, FIRLDE

+5%/-33%, HOAE, ARQIEEO1355, FMLHFI+43%/-24%, A=1Q1 ASP 1687575, FIFAL,
+8%/-3%, ERIE: QIATIERIEN185%, FIRLHEI+0.6/+12pct, ERFRALRATEREN: @
26Q1H OB AHA8%, [FFREL+13/+5pct ISMERERIRBABTER; QEMYBLNELT, BAE:
Q1 ATIHETREES BIK5.8%/2.2%/5.0%, [FLL4BI+0.1/-0.2/+02pct, FRELARI+1/-0.5/-05pct,
EBBEEAR T ENSEEER SRR, QB8 IEREEIEK RN —SEHE (185
700, VOXE) iR, BT ARTIHERRIGTAIRARARQIRIBRATE, BEADQILIESSHE
9.5(Z7%. BIEFFI0.2T57T,

B: KigSE—FRUSENFS

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Q1[I Q1%L
EAIN/MZTT 400 523 612 692 451 13% -35%
Enl AR 329 425 500 573 368 12% -36%
FEFIEE 17.8% 18.8% 18.4% 17.3% 18.5% 0.6% 1.2%
HEHBR 5.7% 5.2% 4.8% 4.8% 5.8% 0.1% 1.0%
EEEAR 2.3% 1.8% 1.6% 2.7% 2.2% -0.2% -0.5%
A Z A= 4.8% 4.5% 3.9% 5.5% 5.0% 0.2% -0.5%
MA5% % A=A -2.6% -1.3% 0.2% -0.6% 0.2% 2.8% 0.8%
385F0i8/(27T 17.5 459 23.0 12.3 9.5 -46% -23%
WA ISR/ 25T 14.7 21.1 18.9 5.8 4.8 -67% 17%
HEE B RE/12TT 2.8 24.7 4.0 6.5 4.6
b2 EE/ PR 25.7 31.3 354 40.0 26.9 5% -33%

FUEE: Wind, REIESHRAT
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BESEA20256 b 2

IRmUEF

S00CHOW SECURITIES

o RERE: 2025Q4NFITIEN157.981Z5T, FIEREL+32.4%/+4.8%; STIUIEHEFINE2.51127T, AR -

171.4%/-25.2%; SCIWOIERIAEEFE0.64427T, EFREE-114.9%/-69.4%, FNFLIMEW612.47127T
, Etb+28.4%; LIAEEF;E13.641Z7T, FEL+1593.4%; HHNAERIFE4%RF)5E8.26/1Z27T.
¢ EWERE: BEIINBELLRIBRA, PEREEEENE. NF2025FHKREE/1T54.7275H, [FEL-1.8%
C B QAHREHEI1421 5, BIREL-15.3%/+13.2%, ERHFE, AFEFEHEE15.13F, B
+57.1%;: QAhERHEE 3.99 FiF, BEREL+83.3%/+1.6%, ANTLEASP11.1955T, [ELEL+30.8%;: Q4
ASP11.11757c, REEREL+56.3%/-7.4%, FTRIZE: 2025 FEATFEFZFRN10.0%, BEL-2.7pct; QANTEF!

#799.4%, [E¥RLL-4.4pct/-0.4pct, BTBAE: 2025F A\ FIHEMZEAESH7/93.63%/2.41%/2.91%; Q4 $H

EHEBARD BN 3.8%/2.2%/2.6%, Bt 5I-1.4/-0.2/-0.7pct, L5 5I-0.1/-0.4/-0.2pct,
B: EESEF2025EMSIERRS

FUEE: Wind, REIESHRAT

|202501 2025Q2 202503|2025Q4 Q4FELE Q43Ftk | 2024%F 20255 i[53
EWIN/{ZTT | 148.01 | 155.70 | 150.78 | 157.98 | 324% | 4.8% | 476.98 | 61247 || 284%
EllpA 131.88 | 140.51 | 13592 @ 143.08  39.1 5.3% 416.67 551.40 32.3%
BFIFE | 109% | 9.8% | 9.9% | 9.4% [ -44% [ -04% | 12.6% 10.0% -2.7%
THEEZEA 4.90 5.33 5.93 6.06 | -3.7% | 219 19.23 22.23 15.6%
BB 3.71 3.76 3.85 345 208 -10.9% | 14.01 14.77 5.4%
A ZER 4.84 4.76 4.18 4.04 3.6% | -3.5% 19.00 17.82 -6.2%
455 %A -0.20 -0.09 0.15 0.42 0.68 0.29 -
HEEAE  3.3% 3.4% 39% | 38% | -14% | -01% 4.03% 363% | -0.4%
BEERAE  2.5% 2.4% 26% | 22% | -02% | -0.4% 2.94% 2.41% -0.5%
MAESBAR  3.3% 3.1% 2.8% | 26% | -07% | -0.2% 3.98% 2.91% -1.1%
WEEMAE -01% | -01% | 01% | 03%  -03%  0.2% 0.14% 0.05% | -0.1%
HAEZRAE  9.0% 8.8% 94% | 88% | -27%  -05% | 11.09% 9.00% -2.1%
EWER/127T 1.58 1.41 139 | 1.51 1241 (8.95) 588 -
VIBSF/MZ 7T 4.36 3.41 3.36 | 2.51 5% -25.8% | 0.81 13.64 | JI5934%0
NAERIFEEFE/AZTT 2.28 3.22 2.11 0.64 - % -c9@% | -2.13 8.26 -
AR RWEESFIE | 0.71 1.81 072 | -0.87 -141.9% -220.6% | 6.82 237 | -65.2%
hERHE | 35507 | 36739 | 39232 | 39870 83.3{ 1.6% 96311 151348 5 57.1%
FERHEBEIT 146547 | 132936 | 125613 142144  -153% 13.2% | 557466 547240 -1.8%
FRBESN/ AT 10.10 11.71 1200 | 1111 | 563%1  -7.4% 8.56 11.19 1| 30.8%

12



PSR —ZFIR 2

IRmUEF

S00CHOW SECURITIES

¢

12.1%/-44.3%; SEWHNAERREHER)E1.59 {278, R¥ALL-6.8%/-38.2%.

*

EWEHR: 2F2026Q1=LIEW46.45(27T, FELLIMEIEK, KL

=7 S -
o= w]

RAAE: 2026Q1 NELIEW46.45127T, BEIREL+1.2%/-10.1%; SLIFEIEF)E1.571270, BEIRLL-

EREIOERERE, BIMRRFE

A, BRE: QIATEFZEAN15.0%, FELL+0.7pct, ;REE-2.9pct, BAZE: QlATBFARIESHITR, H
EHEBARD BN 2.8%/4.6%/2.1%, B 8+0.1/0.0/+0.4pct, IRELSHI+0.2/-1.1/-0.6pct,

B: hEFER—FEVSENFS

HEESEIR: Wind, RRIESHRT

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | Q1EL | Q1IFLL

SN /(ZTT 4591 51.62 | 5259 | 51.65 4645 12% | -100%

B 3934 4354 | 4446 | 4237 @ 3947 03% @ -6.%%

EF= 143%  15.7%  15.5% | 18.0% | 15.0% | 07% | -2.%

HEZMA 1.26 1.32 1.33 1.35 1.32 4.7: - -1.8p6

TR 209 215 | 235 | 294 212 | 17% @ -BiR%

k2R 078 127 | 115 | 138 | 098 259 %
A5 25 026  -035 -032 | -033 | -0.26 - -

PEBEAR  27% | 26% @ 25% | 26% | 28% | 01% | 0.2%

SEBHER 45%  42% | 45% | 57%  46%  00% | -1.1p

MEZEE 1.7% | 25% @ 22% @ 27% @ 21% @ 04% | -0.6%

WE#AE -06%  -07%  -0.6% @ -06% @ -06% 00% | 0.1%

38/ 27T 179 | 224 219 | 282 157 | -10% H%

AEEFI= 39% | 43% | 42% | 55% | 34% @ -05% | -2.1p6

IEERRSFEMZT | 171 214 213 | 258 159 | -6.4% %

13
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BEMSEF: FTAE/ERE DEEEl=h

m EAEMSEH:

ORI

 EHIRE, TIAMEBEREE, BFMESKENT26QIRBEESEESN, BERFE
PR, ©FHENRE: BRGETKE+HOEREE. BRXTEIRESCEETITBEER
AN G TESE, URERCEENENSTRE/KIBSE/A6SIES/E N/
B, HOFLMEEREBIMARREN. HITEENEWIEASLERES, ikttt /<S5 5E/
FmRE, LURER/INE/ BESER/ KT5ES.

n EEEM AR

 XHEE+HOBSEERS, BFREAELE. HNIN20265- TS HE193854, FEb+14%,
Hep KHFEE 12654, REE+31%. KHEE: 1) RH: 25H2ZKAFEAHEESS, FliIftithe26
FERNFEMEEHED, REGENMBIER, Ft265ME435, BE+5%; 2) HO: B+
NEEPE MBI =EFE, AT 265HA837, [E+50%.

mREEN: B CHEE+HOFEEK, Uk ER. HEENID+ESER.

15



BEMSEH: EF/BE DEEEl=h

- SUICEECE S R

Ol[fi2025: 252 FHA114.4 /4, EEL+26.8%, HE79.9HH, BEL+32.8%, HO
34188, [REE+17.2%, 2FREREOEMGFEDNTE. 25FENORLA TFEEERRE
B69Ri, ME2SFEEEAEA5-5001, 25FeF8iK21 54, 25F&FNEBERRID+
%Qﬁ.—?‘%*lﬁlﬂ;ﬁﬂﬁo RE2026: F{IMit26FERHNEEERIRWIBERR80-85K1K, H
E+3%,

RN BEREEEATFERIRR, BREEFPFEEISA/HHERDD+ERSRE+—SE
A+ eSS LB ET!

EEMSEH:

2026 FLAIBIRFTBGSEME, FHEBORISETHEA. BTAA: 1) BEHE, miaZadT=5%
MEDEM T FISRAE—FSIBIRAIFHEA, SCPRRIELRRTY; 2) 25FRTHETMHA: 25F N5
FHE2.90W, FALL-6% (RQAF REHEILW, FLL+44%) , MFERK T KIEESERE
BEXIDEER (R32605REE, 8-10FEMEH, HEFRXEOAR) ; 3) 265 AL
ERW: EFEEINFLALFERAZEHE (10880LAE) LIAGHETX, HATAN6FARIE
MIETMARIFIER, BAMRTIT26FER324 K8 EE+40%,

REEW: HELEEE, BEREEFEREE/ERAE, BKITEER.
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MBI DEEEl=h

¢ BERRARH—SELME, NRBZOARHE—LELETE, BEPEESE~
i,
¢ EREFEHNERTFIRE., NRSKESFEDARTH, BRIMSELRDK,




IR RAEFR B A PR 2> 7] 28 v RS B B Gy e, R IESR BT W 55 BE A%

AW TR AR RAETF AR A IR AT (BURRIFR “AR77 D MRS R R8RSR AR AR S IAE N . EARMELT, ARl e BB RR s
FEAKI AT N B E BB, A A B LA AT N BE A AR 15 4 (0 3 B P S BUN AR e ROUERTSTE . AR 0 7 RS 3 i i B 7 4R IE S 35 B8 2R X A5 i el 5k
ARV RTER -

FEFRVFRATE DL, 2R SIS S LT SRIBALAA P RE 2 R AT iy rR R B 0 A F] I RAT BIESR IR AT A 5, IR FT RE IR L /8w B (B B ARAT AR 55 BHAL IR 55«

WA S, R, ARG RETAAR IO AT EE, AR JSREARIER L B AHERIEM e B, A GRAE S A SRR A 2 R AR TR
B, AR, AAFA R S AR PR B AHEIA B

ARG AR AT AT, REBMVFAT, ARMHAGAAN NG DEFTE (B EHIAE A SRR, RORAIRS B M BN, B STEN AN R SAE=E ST, I
TEBIASR S AATAAAAT H, R AR S RS, BRI AR S AT A2 EUR 5 RS, RERBEORIGESR AR BRI, 2R N A

o AP TR OR B ) HB FOEH ST KA o

RRUEFB R IEL R
BEBVPHRIE T IR 25 KA H e 62124 H AT B2 =] [EI4R3E A BRI T (A BT A5 ME 0 IR 300 $6 4k, Fismiig S nta et REMIHEME AR 500 15
B, OB AR ER B MUk R SCEARAR D BT R 8 CEEXHE T kAR ), dESe AR O AL IESOIR 8D, Ak T
A ARGV
SN FUHIA K6 H AN ok kil AR X HE v 7E15% DA I
BaRe: TUAAR KRN A AN ik Bkl AH X B UE A T-5% 5 15% 2 (A ;
s TSR 6/ A BBk il AH X BEHE A T--5% 5 5% 2 ]
A TR K 64~ H AN Ik BRI AR XS S HE A1 T--15% 5 -5% 2 18] 5
St FUAASR 64N H AN Ik BR Mg AH G S HETE-15% L T .
ATV BBV -
WA TUAAKeAN A, AT R BT 58 T 3 ks % LA I
it FUHARRe N H A, AT ML FRBOR XS S HE-5% 5 5%:
WoRE: TUHARSKReN AW, ATIRBE X 55 T RS LA |
PATESEARBRAE, ASFENIESF0F TN R B AN 8] (R PP AR B britE . AR A RAN VR R, FRREETT IIARR L BB o Bt SN B S HAIE I3 R TR 8L 24 78 43 %
BB R EROL, BT B, R0 S e TR &, e BB AR WA, ARARS Sl B B st ek i — H 3=
RS 5T
F N Tolk bl X B2 B S 5
MREL4iY: 215021

fEH: (0512) 62938527
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