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BRI DEEEl=h

BIE: 25Q4rIRIVGRTFIAIFRHE, 26Q1HRIRIVEGEEYFFFeAIFREA

¢iTIkEE: 1) 38R 20255108-202652 A sRAETERIVIER, LiiFMEMME LK, SRAZERS
T, 2026 3R ESHN LS R PR ENERELONSEEE, Fif26Q1TIHE IR
B, HOZEERIEIEIE, FAFER LT, 2) E—TIARFERE, LOFRMRR. 2025Q44MEIR
e M EIEL SRR, 2026Q1 BRI &L B MEBERIRK I M T EIELRIBIK, 3) &
8—Q1HE OB, ZURR: O@/IMHZERNT LkSEMUINENS R THEXET, FEFEEHNRE
RSB A SHEANBEFTEN, QERSFERKESS, FEEMHOMS, IIAHOENEE.

myItk: 1) ASP—EBPMSSHERASPRLILET. HORENORRGLRE, FEEEFEITNTAMER
&, QHOEESL BT, SIMFEREMKFERESSTERN, OBELUBRIMG, o/ EHEE.
2) FBRIZ=—EEPFFRAIRE, 25Q4FFIRTBIALLREITT, EREAACIHEIBS/IFEpEAR /4T IEm
AR, 26Q1ENRERALTE, EEAQIHEMRL NERS, (BRMIFTHATTRE, ERAFEMEHEN
FENR7TERBR (BoELERAIER) AHOREENRERIE (ZHEE) UNFHEAWRERZ
i (L5%H]) dRESHCEIREES (hE) . 3) BAE—25Q4826Q1 L RIRKKRS, HiRZER
ZELLEELTT, TEFRRAGE: SBomBfiikBiFEae \EERENERLININREINRERR, LURE
ERSNEITT EFERAN, AN EFEEENES/ N/ BRI AR, SoEEHNESE
BEFBIFTIL SSIFERRITIRAN (708 . 4) BERF—HOREERRORRISIE. USin/SH/ 5596,
HOBERIR, R TEHoEANTRED, BIHREEENSTEN. FITREERTERT . REFMHE
PRABIAERYE, R EEKEDBY)N, BRKFIREFTEA. N mEmtEEBAIKFHEEERIE.

m BESRE: 25Q4RMAFEEBPIGRIVET RN, 2OPIMNRESEITILIRK, 26Q1RAEED
AP ESRIMBELF T HAITRE, 2 OAEFEHE LK/ AFRE/ ARDIZERR FHORERFISZE, 26Q2
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FRHARILL {&/i/fE TREARE FRI SRR
Elgyoy Fi@yoy

LiSER | 168% 54% FFEFAITHE — EWU/AES T

FIRSHE 76% H5 FFEFAITNEY |ES8EFIRESIR, BIEMREE —
THSE 56% 335% | FMEIAITHE |QANEIHERIFE, BIRDRRSZHHREISZTTRINIEID. BRI T
IMBISE 38% As BERITT | BEXTHHAS AR, ERA8.AZT (Q381.42, #%UEBUFANERIKER) EW/FE T
KISE 16% -46% | FFEEAITH | RQURRBIARIBA/FRRIHR/EEFREMIN (B AT WERE BB T
KESE 1% -13% | FFEFANTE |EESIRRBEREE BB T

SRISE -3% 60% FEFHIITUR — (2557
== LiS&R -5% 138% | FFERIFE — E/AES T
BESE | -35% -100% | FFEFAITE —— EN/AES T
iLESE 58% 69% | BE(ERT (I ITRHA RIS EFRIME T T EW/AES TR
FhER 41% -66% BT AT R TRIRIRTH 8UH E R AN NI S Z B &URER N QA 5 BRI T
RS E 20% 2% | B EFERE ggiﬁﬁ%ﬁﬂ%%?ﬁﬂ]ﬁﬂﬁ: QUESIRSEMIE, QAREBERM, FBle| o mmmy 1im
[FiS55EE -10% -736% | BT AT RSF T A FIF RIS~ RETHER CFRMBMEN, AtFEH—FmE | S’FAESTE
A\ -14% -38% BT TR (N EBISHAEANE,; 25QAANRHHSSTT/EITSTHE, ERRSICRE EW/AES T

iE: ERETRAEI 3SR
HUERIR: wind, REUESHARET
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SR 0% 0% BRI [ g;ﬁﬁtm Spct, OB AHEE SR UNERZBERTHSEED &S ERAIAR

FREARILL {&/i8/ETREAIRE FFRAGHFARER

REF

BiniSE -3% -10% BRI |[HOEE4SERET%, IREEBASIE,; [LMK-9e, FFHRIIFH (BRTFHMER R
=FSE 16% 27% AT §%£§%3;%1g%ﬁ§gﬁ9&38e 225Q1C5ER21.9eTwiRA; & OFIEEDH Ok (i
Lo AV -12% -55% | EXRTGEENITE [CRiRENFIELN20e+; HAFSEAMNERS, BERFS REF
LiSiES 9% 9% FFEFAIFRER REF
Br
IFREH 2% 10% AT s
KRSFE -4% -74% | BERRFEFAITFH FLREAmZanziim (25Q1CxHzR8-10e, 26Q1iC5RA3-4e) REF
iLESE 17% -172% | BERFEHAITRER F%ﬁ%ﬂ%i&ﬂl?ﬂ%%, IREL25QAEAFHTE REF
KESE | 13% | 46% | BHETRAMED ot e et st o8 2SQULER105e) | BERERTS | myg iy g

i EhFTRRES AR RE
RS wind, REIFSTATT 5
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 EELEEE: SUBRRNENIKIEEE, BREER

SR 2025FLIRERIIRRNRBIRKIE—iR, BRITAREREARRETE (RE
BHIBSFNEERRENR) | WSEEESRo, BREEUSEMHFRNRIERERLT,
FEFRETI BRSNS ER BRI, BHET T BN EESRENREHEER
FFGETEL, ARERUEEMEEARTBHRGEEES, BHEZARTEEMTH, FrF26Q1
FAXTIRBECSEAMIR, HNPANRRESEIH I SIREATESS.

B RE: BIDTAA, 2025FAESFRITE, 20262 B ETREFELR I —EF, FINAIMEBER
BT TR, RFEREUBCREIHE, BRI EEREIEURIER U HRAY imsE
. EEER D MREEFEWSET], BAIMEFERENEE R m T &S ERIZF T RAY
FPRENTRES, 200280TRXEWIENE, BIIEEEREEMO IMRIVGENGHES, 2
WE RIS ERARRERIE =,
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ER+RRIKISESEHN: LRSI RETFRIFH, RiFEEkM+ A RhFHEAEEILGHER

RRNER: EALEINI7FISESHELEMEEIEI, 25Q4-26Q13KERIEST-12.09% ; EEN2RISEZIMFLE]
1aRBRKISTEENt, 25Q4-26Q13KENIESI-11.78%, H, RINKIUBZMTHESZTHINTE: SERD. T
Rin. Rk, BIKE, SEROBETI=RASEE, 2504-26Q IIHIEENRNLIREM, FEES
EN=ATIRERIYE = Pl HEfuE, CERDBETRSERE, 25042601 EBFNmTmTEF RS
ITRHERK, REETISAHRL+ADICIREEHS, 25Q4-26Q BRI MG TERFEZIERIATTER I,
RS : HRIR25Q4F026Q NVGE IR AR RN+ ARDFHER N, HMSHEAETEHLRIRAR
1800, RRT, 26Q1 NihRAEMHTEKE ARLAIKIE NEEESSZ R SHVSREDIIK.

Hep: 1) 25QMSERMEIFRIEEERIE. EFR0. RRRE. RIERD. HEKH. REKD. ZME.
XWIMER]; 2) 26Q1 I EERMBFIIEEFRD. HERD. WREE. BFERE. TERD. KiSEE.
SHBRAEMZRFAZ, TREFHEHERMMNSEFEIESHhERA, MWTHaEE. 2F. TEFZEWHA
Tekelms, BIRIVSERIAK, KEbrEisETiES T se CAR@EEEAE, EREUNFEEEIRFES+
FERP - SHREREIIKEER.

REEE: 2026-20275F B R/ FregiR e L/ BRSBTS CHIENMER BB ISRELE, URAIES
HRERLEEKIBRIFES, RESZENEIMU/BRENIN, SINE/MHaT sKILE, KRR kiraSss
LK. TR RIS ERMEWmMS, Wik mBIEER: 1) H88AJSE, Optimus V3T
FhsE, 7-8BFRER, HSARMGIERMNI-10; 2) KLHE, REAMNETN, TXREFEHFAKT HY
BRIz, BRI B SEROSFTERZFIAREGIF, WESRAIKERNEAEM, 3) AIDCHRESE, FXRER
IR RE&IBIKIES 13, Mo RTUIRERIDEZBUEAENT R, 2026F VSR,

HiERIR: Wind, FRRIESHRFT 7
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2025H2 - _ FRISRERER
=UYOY FHIYOY FREARIEL &/ / A ETRERE P ———
HFLEMEEA 39.9% SHIFE ; ; WAL, FETE
BT HFESEE 125.2% SRR FET W /R
fititS 4.4% -39.3% Sl 25H24tERIE WAL, FIELER
INIET 54.0% SRR FET i
T T 143.0% SRE : 1 =
LT 115.3% SRR 2 } 1=EF
EiZHT 13.5% SRl G AT EARGRE
FERE 45.8% 1442 5% il {R¥F
IEREEEE 47.8% H= : i WN/FE B
FHEEs 16.8% SR A =P WN/RETE
25Q4 26Q1 ~ _ TR FERER
ZGYOY FHEIYOY =igvoy Fuigvoy TR fRe/e/ FrETRRE (BEIEEEREIN)
ESE 6.1% 13.0% | -1.0% | -2.6% EETRER NI BFNES, EFSRIEAHET W B, FEERES
SRR 18.2% | 11.3% | -44% | -20.7% & TRER WN/FE T
AL 28.4% | 18.0% | 24.4% 6.6% FETHEA WNRE, FlETE
FESHRF 16.1% | 62.5% | -8.9% -4.4% FFETRER W N/FETE
1R T 41% |10364%| -52% | 18.1% HBTRER 26Q1RH{E P E/FSBUR/D REF RS E WN/FE T
Habniiteg 11.3% | -75.7% 5.9% -67.5% {ET-FREA S=EINE, SMWNFNERZ= WN/FETE
{E4SF 8.9% -3.0% 1.4% -0.6% & TRER WINRES, FIETE
fREERHE | 351% | -728% | 17.6% | -24.9% KT FREH RAESIM25FER, A ESEEENE26Q1 4 WINREE, FlETRE

s BRSNS 3SR
BIESEE: wind, REFAMTHET 8
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25Q4 26Q1 FRILGREER

TRERFILL B/ B/ B ATHRE .
SWIGAYOY FEESFHIYOY  EAMGAYOY  IRENEFIEYOY . (BRAEEFIRM )

600660.SH =303 14.1% 114% 51% -15.7% HETH B3R TR
601799.SH W=EED 12.9% 12.1% 10.8% 10.3% BETH B/ 3SR T
603997.SH [T 24.3% 680.8% 23.9% 26.0% ETH B |, 3SR
300893.5Z RiNEE &4 27.7% 483% 12.7% 23% R TFIHA 22 PSRN + £2ih T KA R TR Bl B, 3EEFETE
301398.5Z [R=HElEES 13.2% -96.1% 27.2% -192.4% {EFFRER BN ERKES LR TIB + R 2R FIF=Re Bk 2 RN B/ 2 &FES T
600933.SH [E:=ior: 18.7% 39.7% 154% -14.9% BAETHUE | S/RIEFERESFIE + EWRBESRERN BRI T8 HCRRE BT , IFEEFRELS
603730.SH EneSid] 3.4% 20.0% -34% -10.8% BT TR KRIREI S EFEHINELUZTT , FWERFHA TS B/ 3SR TR
002536.5Z %] 6.5% -521% -3.4% -52.8% TR EFAWSERNTTG | T8 +KB+F=Hel Sk ARINANE B ISR T (20278 LA )
002997.5Z [Biicii=| -1.5% -62.3% 347% 9.6% RATREA /3SR T
002472.5Z [rézdizz] 29.8% 27.0% 15% 2.9% ETR B3R A
601689.SH [ 5=t-Hzi 194% 6.0% 14.9% -24% BT 7 AR NINA +E L EFZZ RN B g B/ A #FES T
603179.5H 10 12.4% -33.9% 34% -4.6% BT FRAA BRFEIZIN+ ERE TR BUER , ISR T
603305.SH [Ri:Ea3SEil 7.9% -30.0% 16.5% 30.9% G BUIEH N | I3ESFERER T
002126.5Z [N 321% 59.2% 24.3% 0.8% RIETRHA BRI LY | I3RS L
000887.SZ [aslolidy] 20.3% 41.3% -9.8% -20.0% ST T ICoeRRRImI ST | AV EFRHITE B/ R &F ST

FRIGREBER
RHANS B/fIET E "
T — e FRHARILL 15/ 88/ FETHIRE (EEIEEERN )

B/ 3SR

HUESEIE: wind, TREVEERIAR 9
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ER: 25Q4-26Q1iTIFAIMER RS, E-RIRIVGEBRMRLY

m SR 1) HE: PEHONERS. 25Q4T Itk /Lin/BORELS I +47.1/+34.7/+44.2%, 26Q11TIHL
& /% B3 5+19.9%/+6.9%/+36.8%, 25QAMHEEHLAIBRIBERRIZ FEEE, RFHOeHS,
26Q1NHEBCR=ERRARLLIER, BINFHE, HOESSIBE, BREO/FEIETS, 2) I’Rift: 25Q4=
RERINTDC, TSERIMESF, ESH/EMSRNIBRERAR, 26Q1E-RIRBIRRIKYY, BiSA/H/HE/EMAIYHE
XPARZIGHEBE; 3) WA/FD: ERATEITHIIN25QARERLE S5 +28.2%/+8.4%, 26Q1EAELS 5!
+19.6%/+6.9%, WNIRFESHEREIEK, ERATGIHEGERE25QAZPR4EENERIALS 5l
+115.8%/+16.5%, 26Q1REILLHI+3.1%/+20.7%, ITWRAFERIVIRSEF, 4) WK STHTUEES,
25Q4-26Q1 E-REIVEREIARINRGF, 25Q4KE, ERA/ER/BEWVGAETHE, EiSH/P&SHETRE,
MRV A NTRER, 26Q1KE, ERA/MSRIGHRETH, RREWEHETER, P&E/MRVSARITEHA.

mRE: FFERABLFIGRRIN., 20265FEUBERES:, HEFFEERAMTUAEIEK, EREOE
25SH2THAINEIBK, WHRHOSSRES, RE+HOERT, BFERoasFUsEa7m.
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Bt : MERELORY, TIEEFEBFRERE

m SR 1) #HE: 25Q4-26Q1AEEE, HOFEHEK. 25Q4/26Q1NERIELSH-13.6%/-6.2%, HAAHE

ENEE+5.8%/-28.9%; 25Q4/26Q1HHRELS 5] +19.6%/+19.6%, HpARFELHMOS 3!
+10.4%/+5.9%, WIEB25QMERFEETE, HOEEER, KHEEHOREESAT TS, 2) BRif: 25Q4kF
2/EXNERNRYF, BRARE, 26QIESERERNBIARIVEX, BEAE, 3) IINFE: ASITIHE
EEH—H, ZFmTHOAE], 25Q4-26Q1TIEERARIKIEK, 25Q4/26Q1TIHINRELLS 5]
+12%/+6.6%, 25Q4/26Q1{T\ANIFRENSERERECZHI-55.1%/-11.6%, EUNEE, HH25Q4FRFFL
BRIC+ X+ Hf—RMERE (NEREESE)  BRKXIERTT, #FETE, 26QIFERFEZXRR+IC
SES, 4) WiR: 25Q4RNEE, EX/IESE/t0TIAFFEYRETE, 26QIENX/EEFPIRSHE,
HepFENALR + XiFENTAEEMIERK, BRI, IR EEEuRE.

m RE: 2FRFHOSSISESKAFERIVGEN. S/NETEDHEZE4000-500054, HPAHE3505

WEA, AERMIZRIS-9E, SRt T BRI, PEERREE m+RBER, JpHOR
BRFN, BFeFHASESTEREWKRNERKSIESER.
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IO E SRS S2——2025Q4&2026Q1 () 55187

2025Q4/2025H2 2026Q1 N A SERERAER
BIYOY FEYOY EIVOY  FUEYOY S (BEAESEITEN)
FREESA 52.1% 12.8% 52.3% 46.5% | 25Q4/26Q1%EFSITFHE WAFIEEE-RRIMEESESMIEEK FETE
FESESH 26.9% 40.1% 25H 2 BFA ITRER RHOM25H2FFE0E, FiE LEE
MEEH | 140% | -316% | 89% | 138% |CQUTRIEIIEE 26Q1 25QUR R IR A A L 58 Ey/RIE
AT
BF¥ BESE 324% | 171.4% 6.6% i | bt 20T 26Q1EFHIF FEFRERHARE LA
HEFA IFRHA
3 o 0 9 o, |25QATFEEATFEE, 26Q1 N
ISRERL 41.9% 77.5% 30.9% 241.8% R AT R’F
o . o oo, |25Q4AEBEATFREE, 26Q1A o
FREEZENR -0.2% 16.1% 1.2% 12.1% e ESEi

2025Q4/2025H2 2026Q1 SRS
025Q4/2025 026Q /B ATREE FRIGERER

=igyoy Fhgyoy  Elgyoy  Fli@yoy i (BRAEERIEN)

PN mRan | 3505% | 341% | 2607% | 181% 2504%@3}5;;%' 26Q1 | 61 BB, EEE S XREENT, ATRIIRETN RN

E=ER -0.56% | -68.13% | -267% | -7.01% |25Q4/26Q1F&FA TR R
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BE: 25Q426QUBORSERTAFE, kIl GETmHA IR

SR 5SFEURTWRANRIGNEER ik, lF@EgHiBskes. WeEm, TIEmllsem, skl
BRI, FESTTHOSSEREETME, FEEHOHEHERBFREETENEHE FENERE L —
&, RHMEFSTHEZIE, SR T RS EAISRRET VSR EEETHER L.

B RE: 20265 A IR TARNRSET (25Q426Q1 RRE—Hf) , EEFHOSSEERHORER
FEYREF., HORFEEREOIFISEERSE, BFk BRI TIIR i@ IEENRIER, RRENSTE
— =& AT E IR A BN T AR RAE AF 5,
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FRHAYIEL

{&E/#8/ S TREAIRE

FRIUGHEER
(EEAFEELRIE)

_— FEEE 146% | 343% | -7.9% | -12.7% BTRHA 25QARERFETEE, BORERFEIH WNTE, FiELEE
SwSE 41% | 171.7% | 17.0% | 220.8% FETREA WNRE, FiE A

X BRI 38 F
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IRAERIRITIEEE: REKEXE DEEEl=h

¢ 20255£108-2026F2HERAERMTH: SERLLER, LiEFEAHENE LK, RAEEHISETT.
20255108 FHaERn B S LAIBSEFNEEE AT, REEREZERER; miaaiEm265E R
ZFMEFHMERIERE + U BSRFHBCORBIRAESSER N, 188EEH. HA26FEFQILREEREL-17%,
1&%@% BB GRS N T. LAMNE/E/IRERTR /e DR R B 25QASHKIN R, A HITInEEZE
BERITHER,

¢ 20265E3RESTRAFEERMGITE: HOMEEHRE, FAFEEHLT, RTEF&FTN, BN LEKEETH
R EHEEREEONEZE, EIF26QITWHEOIERERER, FEtb+63%, HOZE—EEE L153FIE
i}?si%wHIjE FEIRTHARAZEFCKAUE, EHOEATRAZEEH L1T. #N4BE, BTHEEIEIETTREE,
S HIMNES.

El: 2024Q1-20265F4BRMAEJEBISE/iFiFR300RUBESELKIERIE (%) . _
LIrgRERG2EH: T

o ELIms/R®R/SRISFENE FEL0/IEEISFE W OESEETREE, i bk
% SEMBSORMNE, mpne, BARSTER  BHREEARAD TR IER

50%

5 AT R e Deepseek-
WhBAHEERE §, (EHETHERE,
B LUMGENEE SSELT
B BRELNE

23Q4VV L ETRHA
v v
EEEH SoahLARRFEER, RAEE

o RN

LbIEE S—O1ABE(,
ERAEEEFS

0%

-10%

T NWF‘AJ-‘\,»*»;
SRR, hiEFHRBINEERNE

- iR S BIEFA, kLS e
o TICAEHRSIEESE it SRR i+ L R KR R R /S

7
SERMEREE. AR o o
\ 'Lb‘\ 'l/b‘\ 'Lb‘\ \ 'l/b‘\ 'Lb‘\ \ Ny \
DS S D

2 v 2 2 v 2 2 \V v v v 2 2 2 Z v

U LA GO O U P\ CON U U LA COIS GO (RN U LN

R M S N N N A N S
S

G
'1,“\\ A » N ) <)
N o N N Q&
AN A O O S O O S AN

&
P A ®

FR300 ——EISTRAEISE —— BB T
S ERRRTISHEAIN2023/1 2/ 20U BN B B O KA
KOESER: wind, TRETFERIR 17



IRAERRITIEER: RAYKEANE DEEEl=h

I ¢ ITAEKERIR: 2026 FIE4ABRINESHISE/BIRFRE10%LL LIEEBEHKE. FSRIEOFRIRE, 26Q1HO
EILL+ 11 j?%%ﬁg ?ﬁﬁ%ﬁ%&ﬁ%mm& SRR EE,; BIR26FE3R A MR, SCMEXREERT,
ES8AATRINIRIE,

El: 20255F#)%20265F4 R esRAEIRRIETIKENE (%)

50%
40%
30%
20%
10%
0%
-10%

-20%

-30%

-40%

» v ) \e) Q
N (], V \ "],\'\
’1‘,"\

D

—— 45 HThL FIRISE —— MBS F ——BRSE —— TR —— TV E =l —— KIS
HHAE = ] —— K& E —— LS5EE ——F JLRBES TESE
iIH : E;FII]FE?U%HE% LA2025/12/2 TSN BT EAVISEKERE, ERKEIE/IRRIBKERIE-SFR3005KENE, FIsk/ IR/ /NBEIREIINAERREKERIE, | S/ LI/ <Imta79
ARREKERTR
BUERIR: wind, ZREUESHARAT 18



BEEM: 2504&26Q1AFERE, LOSMR ) fmitor

¢ 2025Q3: {TLREILLIBEME. 25Q3RAFENETE/ BO/MARILD RN +3%/+23%/+13%, (TUHER
PUISIERER, ORERN: 1) 24Q3EEMT MG+ ER NS EENE, EHIS, 25Q3ZpntX il
WESHR; 2) TURAEHE FERRENFHERD. TUHORERGE, FRREINE/5imoEm.
Pz o EA TN RAR s, RIEEF{HMERKE,

¢ 2025Q4: MBERANTTILRELRIRK, 25Q4RAEZETE/H O /MARLLD I -14%/ +42%/-0.3%,
T ERILCTE, ORE7920255F10H o e A5 RRF NGRS . T B RReIFHS.
TWINEERZ, H23FLLRINERSEE.

¢ 2026Q1: WERFBIFEINSLABRFHFISBEREBEIN FTILRIAIEK, 26Q1IEREREGTE/HO/MA
RILbDBI-17%/+63%/-7%, HtARFER T B OREH265FLA BiSF RIS SR NEEUR SGTRERIEK
SoERRM. T HOEEEAES, B KSR NeseeRE KT,

& RAFETIILE/HLO/EFRR (BA: BH)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
SRAEHHSE 475 488 580 734 489 557 595 633 406

voy 1jib% E7% ﬁo 1=§) 19% 1% 2.6% Bizsx H6.9%
1

ity B4.2% 1.7% % 20 EB3.4% 18o% 9% d3% [IE85.8%
KAELOE 106 117 122 124 112 135 150 176 183
voy 3ilEH 3 2B8% A5% §8% 2% A1 63.0%
ity B.2% 108% 43% 1.4% ¥.8% 182% 1% 3.9%
SRAFE#LHSE 557 615 662 875 628 699 748 872 587
yoy 183% 4..2% 11.9% 182% 187% 1 =6% 180% -0.3% ¥.5%
it ER7.9% 184% 7% 3 ERs.2% 183% 10% 1% IE82.7%
SEEREFSIE (23.4) 10.1 (40.3) 17.0 27.4 7.2 3.0 63.7 (1.9)
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SIS ERRMIRETHA [ h 72

~
N

¢ 2025Q2: E3ALURIMERSEO@sERREA B SRRRMRIESEE (4L %)

BT, (KFBAITEE, TEEEA: 1) 202550 FSH @ —e-203 - 2024 2025 —m-2026
Rl (YLERT. B, MGZ) HEH—OM, M
BTN + N HUSSIREVE — R, 2) SEUES

ZZFAFTBBIR 40%
EREHE (16/YUTE) E6RARGHEN, SoHEmE W‘/

THEVEHE, 3) LEFEERECEEERREAR

ﬁiﬁﬁo o y 1B 2B 3B 4B 5B 6B 7B 8B 98 108 118 128
. N — Sk — MEEIRE TS . sgas i
202 5Q/3_» : zkﬁ'ﬁElﬁ’fﬂ'ﬂ?kbéiﬂi%@%Fﬁtﬁi%gﬁ¢$ﬁﬁgﬁ, B: FEEFSEOSSEE (P %)
2025Q48:2026Q1: 25Q45reERI Tt ZBEUERIA 0%
Y N a3 — \ Y ===
ECIEERER %, 26Q1HELtLER. ORER: WE
Y WA \ ALY = ~ S
TBERE M QLA B REFMABEREZ M JEGHEER o
EFUEE'E_& W
=TI\
. N - 20%
. WeEEMS/HO/EFBR (BB B) 1B 2B 3B 4B 5B 68 7B 88 98 108 118 128
2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
FREGERAEEE 175 230 300 371 233 295 336 374 179
YOY '.5% =.4% ..)0% E% ...4% E.Z% =2.0% LOJ% E23.0%
itk B26.7% 7% 5% 7% 37.3% 6% 4.0% 12% [IE52.1%
BIBER 36.8% 47.2% 51.8% 50.6% 47.7% 53.0% 56.5% 59.1% 44.1%
FResERAELO 29 29 30 32 40 59 63 81 20
YOY F.s% 14.7% fi5.2% 16.3% 1% 112.2% 126.0%
wtE  |-3.0% -1.7% 12.4% I8.8% 2% 8% 17.0% 7% 11.9%
aEE 27.8% 24.6% 24.2% 25.9% 35.7% 43.4% 41.8% 46.0% 49.5%
FREGE R HEE 194 266 323 432 284 359 396 494 273
B N YOY 3% B.5% B6.5% B7% 3% 8% B.8% 4.4% [-3.7%
itk §34.6% B 4% B1.2% B.s% 34.3% 6% 10.4% 7%  [B447%
BIBER  34.8% 43.3% 48.7% 49.4% 45.2% 51.4% 53.0% 56.7% 46.5%
B EGE (10.1) 7.5 (7.1) 28.2 10.6 5.3 (2.9) 39.2 3.4

USRI SREAS, 325EME, S, RERUESHRAT 20



SHEEME: HORMAKHETRH DEEEl=h

¢ Q& FRREEL OTEFEA. 2026Q1RAEHOE1831HH, EMELDB1+63%/4%; HApFeeREHO
90754, RIERLEDA+126%/+12%, B PAMZORERERE: ORIMaEiin Lk SEIMINRNE S
TRXER, PEFREFRERUSHIRASIANBETEN, QENSFERKES, FEENLAMNE,
IRHOiBHr=8E.
#F: FEREOEFAFETILEOBR (BH%) F*: FEESOSMHERFELOBR (BWH)
——2023 2024 —A—2025 —e—2026 2023 2004 —2025  —mm 2026
80.0 40.0
70.0 350
60.0 .J 30.0 .\/
40.0 20.0
30.0 .——‘//‘__4——Q—_*——4——4——4”4——w——v 0
g w T e
0.0 0.0
1TH 2B 3B 4B 5H 6B 7H 8H 98 10A 118 128 1B 2B 3B 4B 5B 6B 7B 8H 98B 108 118 128

HUERIR: SREAS, REUESHARAT
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HOELE:: FHATHRLSFIQ1HE CHEIEERIR 9

IRmUEF

S00CHOW SECURITIES

¢ PEEILE, 26Q1Fi/AFHR (ER) /SRISEHOAGERR, BEREGIDERIMBIRASIR.

> . SfEstellantis;BIMpEHERR, 5F2025F 128K, EHERESEEINESI THIT9003R (GRLL
Q3KFIE200xK) FEHESERRSIEEAINSA, EFRRUMEIZ800zR (Q3KA650%) , I AMIZE
50%K, g (FEZRERA) ##30x. R AEfRRENARE a1, FATFCKDINE B5ehkiZIx,
RIS AB10 (FRit265E108187=) FIBOSER! (FUit27FIERIRF™) . SZEEREMI ek,
FITT BOEMER, TRIT265E7BHEr=,

> & EREO, NRsHIERSA, 26EHOBIR75H 8. EEEXAENMUERRAERAFATEL, &
IRV 1ARF T, REEENREZREH. XAHE. BENNFHIREE, 20265 HirEkE
1300xJ/E, EREERUMNTE, BrRieZ=110Mz0is, ERHEH30 MmN 0E) 18555, 841
FrEEAHE, B SEENRE; e, 18K, SiEzEKDI IEEER; 5SEEIERSEATE, WE105
BLAEFRe it S FIGRREER,

x: FASORSELHEOBERLCE /B

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Q1ELL Q1IFEL
BlESE 1 1 2 3 4 40%
1SERR (EIR) 4 6 7 5 10 64% 92%
HBER 40 59 63 81 93 33% 15%
SHISE 9 9 11 12 20 129% 64%
Wt E 2 2 3 3 4 B121% I 25%
TLEE 112 135 150 176 183 B 63% 4%
(£ A3 g 3 20 24 23 34 31 56% -8%
BHRiE 25 29 39 41 39 54% -4%
IMIESE 1 1 1 2 1 52% -24%
SR 19 24 25 27 29 B 48% 6%

KIHS%E 9 11 12 15 13 B 39% -18%

T HOSERREARRS, ARESARANGERER

HUERIR: SREAS, REUESHARAT
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HELLE: FIR/IAFRFRLLRBRIE

9

IRmUEF

S00CHOW SECURITIES

¢ 2026Q1: Q1ZHEREMWEKR BRI MR TR/ ZEHERL TG, HPRIRB(ENE
AR (FES8EMEEL) /AR (25FREAEER&26QIFHIEMEH) ;| BRI ENER OIS
(2SFFHIE SR L EEEENSFREREZWERNRRIZZM) /M5 (255FEHIMONA&/PT7+1E

FITRRZEEHE) .

El: FEREQATDFISHIECS (W)

0 Q4

1d:

>

T 748 872 587 7% 3% 595 4 1% %
FheER 396 494 273 4% 5% 336 374 179 3% 2%
SH (@A) 24 25 21 A 3% H }2 1 81
INRISE 11 15 8 % 1%
NS TE 12 12 6 3% 6% 11 10 5
BIRiISE 9 12 8 3% 9 12 9
EsE 9 11 10 % 3% 9 11 9
SHSE 17 20 11 A 5% 15 15 8
a5 E 12 15 7 5% 12 16 7
BIRSE 74 79 59 13% 5% 33 35 23
KigiSE 35 40 25 8% 18 20 13
[ 4013 g 111 134 70 8% 91 92 38
ESHISE 77 86 71 8% 66 71 45
KRS 69 82 49 0%
K&ZB* 55 61 36 0% 33 33 23 B24% BB1%
r**éﬁiﬁ% 453 554 348 g°//° : z 2 e %
=3 o
IS AH 7 13 4 9% 8 9 5 0% F45%
IS FH 20 21 17 9% 20 20 16 % - BR1%
IR 10 9 9 1% 7 6 5 B28% B20%
SRR 7 11 7 2% 8 8 5 84% 4%
LiSEH 111 127 87 82%
SRR 26 27 19 B80% 26 25 22 B6% §4%
LiSiEA 13 15 12 21% 13 13 11 15% B6%
E55EAE 23 29 23 - R1% 8 12 7 8% B59%
LRERRE 35 34 18 29% 24 27 11 3% |58 %
HUERR: REES, IS, TS, REIESHRAR
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ASP: RAE&HOHEGLLRFHETNASPRIEL ETT | 2ksatEs

¢ BEMSSHELRASPRLLLT. BUEREER: ORAGEE: B2025F6REERATHEUR, EEEES
RN T/9RER TR @O HEES BT, BHNFEREEMKTFEERSESTERN, OBELIBIRH
UG : 26 FARIEFEMNIIZEELHTLAIRSRI MY, RIOERD /NI E.

= EREREIN (B)
450 MR LR

Ek-35pct

BT FRRSE NBRE O BEERE TRRE BN e KERE SwaE SARE O TS&EHE KERE L5&H
=2024Q1  wW2024Q2  w2024Q3 2024Q4  m2025Q1  ®W2025Q2 ~ mW2025Q3 ~ m2025Q4  m2026QT
E TRERRRSERNREENIIEE TR, BEOHSiomEREEN, ERIORBEUERSEEMANAIUE.

40.0

35.

o

ES8fHEh
LbiRF

30.

o

25.

o

20.

o

15.

o

10.

o

5.

o

0.

o



LiRNE3Ed: 25Q4&26Q1 RIS LEKEBE DEEEl=h

¢ FREF FFEFHEERMERE25Q4HE, 325Q4&26Q1 FRFBRIFISK—EES. 1) 18: KN
FEIERB2025/97F/5, #ZE2026/4/243K187919.2%, S&FH—REMNTER0.5%. 2) WREHE: ARikiEHAE
2025/107F5, #ZE2026/4/245K18/9135%. SH—RENELK2.4%, 3) f@: NEIKNEEIE2025/8FF
B, #(E2026/4/245K18934.1%., &F—EHEIN LK0.62%. 4) Fili: ARIKNERIE2025/97/F, &
1£2026/4/215%18/9335.2%. BT ATFENTEERISE.

5. 122 - =1 . o
B: KiIB&hiaia(A00)FE M B: FisinSiesizEi
30,000.00 50
40
25,000.00
30
20,000.00 20
15,000.00 10
10,000.00 0
NG v v NG NG v v CTEFNOTEERN BN BN TR BN SN SN TN B TN BN
& & & & & & & AU A AN N NN NS AT NP AU S
> N N N & N4 $° 6‘3)\ Q%\ 6{7\ @3)\ 6‘3)\ Q"f)\ 6{7\ @3)\ @ P P 6‘/\ Q"'b\ 6’(/0\ 6"\
S § > § § S S OO S S I S S R S S S S
=] . 3 [Z] - =] 415
B : BREQTER(FRithER, 99.5%, E )19 B: LMEfEMESESEM
70.00 16,000.00
60.00 14,000.00
50.00 12,000.00
20.00 10,000.00
8,000.00
30.00
6,000.00
20.00
4,000.00
10.00
2,000.00
o0 > 3 3 %) 3 3 %) 0.00
o & o o e o o & & & & & & &
S S S S S S N N N
619 Q’]:\ Q’ﬂ' Q'{:) q/b‘ Q’f’ quo Q’Q '\'Q ')/Q ")'Q W (’)’Q ‘0’Q
Vv 2 Vv v YV v Vv
v v v v v v DY > DY D% ) D% DY

HIESEE: Wind, HEEIESHAR 25



FFUERLLE:: HORMZIE, QIRIMFFHIIFE WOk

¢ 25Q4FFIEEIERELEIF EEIﬂaHsthﬁaEtwc:/hziﬁ%wﬁ\_lk?ﬁmt“nuﬁﬁﬁ 1) EAR HTEERREMN
RN (ZHZER) +F RSty (L SHTESSTHEMHE) ; 2) R
T MTNECTEREREEERAEXM (ELkH) +f'"|:|':|':| 1"]*% (%ZLE)

¢ 26QIEHESRALTE, TENQIEERLTFENS, EEAERGENETFRINTER, FLH=SH
ZIZA, EAAFEPHEIRNENDRTL R (*I!ﬁEiEﬁi IER) AEORMEEHNESEESIE (ZSHER)
QUMFEHESLEZEREMTE (D55HF) . KESREEREE (k=) .

x: ERFELEHE (%)
35% MYfEE HEbREEL-

35pct; FURMEER

30%

25

R

20

X

15

R

10%

5%

X

EERIRE NESRE BRSE é}ﬁ@, SE FEOER e KRsE SFSE FWHAE T8 -l, K&5E L5&H e IDHESE

0%

X

-5%

-10%
W2024Q1 1 2024Q2 W2024Q3 mW2024Q4 W2025Q1 mW2025Q2 W2025Q3 m®W2025Q4 ®2026Q1
iE: BRIERIGIRATIRAEFIZR
HiEKRR: SARANE, BRIESMRHR 26



ZHELLE:: SiEREL LT DEEEl=h

¢ 25Q4&26Q1EfHIEZERAERLLEE LT, AraHEERAE/MREREEELT. FTEFEGKE: 39
R FIM<IIS SR A EERENEZUARMRIEBINEERHE, IREEARIMNETT EIFERN; HEHFEE
TENES/INR/BEEAIFERANARNFERN, SBAELEIESEEFCIFNVSISERITIRN (FHH) .
25Q4&26Q1F R E LY HRFAZHEFUEHITHEE,

x: ERFHIRZERZRE%

70%
60%
50%
40%

30%

FERSE  BERE TESFE  EOM b KESFE SASE FWAF JAsE  KRSE LDSKH dtRBE TESE
m2024Q1 w2024Q2 = 2024Q3 mW2024Q4 m2025Q1 mW2025Q2 « 2025Q3 mW2025Q4 ©2026Q1

20

RN

N

iE: AOBIREEEREEE RN FE S —IC(FEEER
HERR: BRaENE, RRIUESHRAT 27



LT 25Q4&26Q1 ARHHAHE

() 5557

¢ ARMHHEES TEEFERSICRREK.

> 25Q4¥IATRIZE, YWWE/RFTHE. C=HREFE
BXFFEREEEIE, 2025/9/30%70/FTT
/10055 ARM 9 E77.1055/8.3351/8.64 ;
2025/12/31E55/M7t/100 A f R ARTH S8R
7.0288/8.2355/8.86, ARMMAHmEZ(E2.5%,
XIZETT/BOTHHE-1.1%/-1.2%,

> fgﬁgﬁiﬁ?zm 2/31 AR RET/FRH/ERTT

: AR :ETRARD
74
72
70
68
66
6.4
6.2

6.0

HEESEIR: Wind, RRIESHRT

El: $REACER100B%BHIR R A RD

14.00
12.00
10.00

8.00

6.00

N N N
& N g o
& Y ¢ &
® P P 0y

El: REfERTreA R

9.0
8.5
8.0
75

7.0

28



LR ARMIHEFRRZSICRIRE

[)) 5 i3

S00CHOW SECURITIES

¢

HF25Q4 A\ Kmh5E/BRTHE, 26Q1 AR5

B: EREiRFEMsSEREILE

WiT/ e/ ATRHITHE, E025Q4/26Q1T5R. 2 HRRITEERRR

82, M25Q1FEHIAXTCRINE. MNERFIE~
ERXRERMN.

Bl: FiriCRRa/{ZT

-2.0%

-4.0%

0.0%

20 2025Q3

B S E W TESE

202

ERGSE W BN WL
= IS WA W KRR LR RS

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
YA -0/2 -0.3 -5 B2
H e 1 B3 (20> [0 |
KIS 1 Er 05 31
SEH] 3. 111 48 16
K&S5%F 1 1, 6 B
LSRR 7. B7 33 9
TS 2. 0k -0.8 0 -0.9

T SRR I IRIENA 55 22 R/ A RN R R ZE A TR T B

HYERR: BRENE, wind, RERUESHRAT
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FRFELLE: BEFFIRIES [ h 72

0

HORBECRORFIIE, FERFSFAEBRNDN, ROET: OFmGERERRA—, LIEKR5,
25Q4NLH—ESSTHASSIEE, MATRAKTAEENEE, EOIMOEESHA QAT TE, ¥
IATIRERAIKT, SAREIXZORIRE, HaI2ABF LT, QHORMROBRTISIE, LSk/ S5
/ESAB], HOEERIR, 3R TR ERTRESD, @I ERENSTER. HYTEERTERNT.
BEGHENAEFERE, BR/KEEFTEN. @CREREFES M, %Eﬁé’l‘i[ﬁ&l]&ﬂh EHFE
Z5, HInNdE26Q1BREECmABEIE20{Z27T (IEUtE) . MLERMEAENERRHZCERKIRNER

N

¢ I BATIEEMIBRSZ, BIMETERESFINIIBIEEESEIEZR.

42] -
El:

2.8

2.3

1.8

1.3

0.

(o]

0.

w

0.2)

0.7)

BREREFEN (BT) Bl: ExFELHESEF (FmT)
1.0
MOSHE SLL TR/ I TR Rl Bl ---"
%ggzﬁggﬁ * (4.0) e |III I I |I II
dHO/RS ' ;m;wmﬁ
IEH{ééJ Eﬂﬁ”b o Rk
=T #EJEHHEHSZ a (9.0) BR=RpE/
.m “‘* 0/ 5 N
1"@35!.:.
1l I\hll .1’ ||||II
a0 | _ s - l I. I
EE*EI B e KT SRISE SISE KESE b %@ (19.0) FRES83Z (I STk
[FEEE SES TESE BRSE  MESE  THsE
m2024Q1 2024Q2 m2024Q3 W 2024Q4 m2025Q1 W 2024Q1 2024Q2 m2024Q3 W 2024Q4 m2025Q1
m2025Q2 m2025Q3 2025Q4 m2026Q1 m2025Q2 m2025Q3 2025Q4 m2026Q1

xR AR T AR IR 65. 76 %RILLIEE F &R, | iaER RS SE DREFBRE ST EISNRE Sl BtEEER
WRERZESR)) . EEASEThIYANSREFEFEE. DAECRERFIYAIAUIE.

HERR: BRaENE, RRIUESHRAT 30



() 5557

B 2026QIEAELHEFRILE % Bl: 2025Q4ERFREERRE %
8.0%
5.0%

6.0%

4.0% 0.0% I I I I I I l [ | || _ .
0
2.0% I I I I 0%
0.0% L
-10.0%
-2.0%
_4.0% '15.0%
% B
% \%ﬁ@

-6.0%

A\ \ 7 @ \4& /)6( V)é( .& /i?( N -\/4\)6( Ir&
&0: ),60,%\ \s_gm o )9 5 2 \’4’\‘%

; : P
%’ ‘@"\ 'i%'\ '—f’“ -'\/‘ '§>/ -'f K ,&éf \ S \ N NN N
&FFF PR Al
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=, EEbE: BEE, BB




FEbMFRIR2025Q482026Q1 EWNEEB S T iksr-=tHITE

9

IRmUEF

S00CHOW SECURITIES

¢ ERIRNRAETI2025Q47ERIAELIEK, 2026Q1=ERIRELTE. ENEENSRAZEITI2025Q4LH=

=888.39 5%, [ELVIE{<3.16%, IRLLIER17.70%; 2026Q1sCIf=&=573.92 5%, [ELLiREIZ09.10%, IRELGE
135.40%;
¢ BAETEHRIR2025Q48:2026Q1 EWIALLEN S TilrRAETIF=EFRIGHERESE. 2025Q48 5 TR
HREWT4443.851270, IRELIEES8.55%; 2026Q1EU23798.411Z27T, IRLLIR14.52%., HRREWEALERINS

TR SGRAFE T 2R, BB HEFR.

1000
800 |
600
400 |

200

BRI

B: BRRGRAEZEESE (i)

2021Q1
2021Q3
2022Q1
2022Q3
2023Q1

. SEEKS, Wind, REIESHFFR

2023Q3

2024Q1

2024Q3

2025Q1

2025Q3

2026Q1

5000

4000

3000

2000

1000

2021Q1

B: BHAEHRHRREEFWCS (127T)

2021Q3

2022Q1

2022Q3

2023Q1

2023Q3

2024Q1

2024Q3

2025Q1

2025Q3

2026Q1

33



GMERIRIS: [EREMNE2025Q48STaE, 2026Q1RE LT WM ESl%:

¢ [FFEMI1E:2025Q48(F13E, 2026QIRELTT. TEFEMALE, WHiN1E§2025Q452026Q1 HAERSE
E; 20265F3H31H, BN A2375550/M, %20255:8H31H (20741.470/M) 1414K14.53%; REEMN

1&7996007T/1E, 42202558 H31H (73007T/ME) 18+31.51%,
E: SESH EFERRITRNEELER

30,000 -
25,000 -
20,000 -
15,000 o

10,000 A

2,000 'W
T e R -




IMERIAIR: BiEMifERERZ, X/ETRARDICETT

9

IRmUEF

S00CHOW SECURITIES

¢ 2025Q4&2026Q1GiEMERAES. BENE&HHE,
chE H O EMEIE N1 ETE2025F9 8 E=2026F3 B HA
B, &=M/91209.85, &EMNA973.11, EANIEAL
FRIXEES.

¢ ERRARBLCEMETT, R ARTTITBE.
RIBARRITAIEUE, e ARMENNM202559
B#7.107 FEZE20265F3 8 >RA96.919, [EIEX2.58%;
RTre AR ARiET 202559 B #18.313 N p&ZE2026

F3BRMI7.930, [¥iEiX4.46%.,
B: xR ARhAEinG

740

710

6.80 r

6.50

620 | I I [N I [ I I R I I I N E— E—
S Y Y Y Y OY Y OY Y Y YT YT T T
2992029030300 330
I N O o N O N O H N O N O
53383358358 353375
I o 4 N N N O >N < S N N N O
AN AN N N N AN N N N N N N N N N N
O O O O O O O O O O O O O O o o
AN AN AN N N AN &N &N AN &N N N &N N N N

HUESKE: Wind, REIESHARET

=] - AL Foe e INTS
Bl: hEHOERGISNEY
4000
3500
3000
2500
2000
1500
1000
500 r
0 T T TR TR N NN S (R T S N N R T |
00O 00 00 00 00 0 00 0 W 0 0 W O 0 o0
LI IR
I N QOO = N OO —=H 1N O o N OO = n o o
SIIIIYILILIIIYIYIYILIY
I 4 4 N N N OO 0 0N F S S non o on »
AN AN AN N N N AN AN N N N N N N N N
O O O O O O O O O O ©O O O ©o O O
N N AN AN AN AN AN AN AN AN AN AN NN NN
Bl: ExrcrARmAEff:
9.0 r
85 r
8.0
75 F
70 r
6.5 r
60 | N IS IS A A I I _— _— _—
g ¥ Y ¥F O¥F Y O¥F O¥F ¥ ¥ ¥ O O g g <«
SLILIILYIIYILYLIIIYILIYT
I 1N OO o N OO A N O =H 1N OO N O o
SIS
I 1 1 N N N oo o N I I I non wn O
AN N N N N &N N O ON NN N NN NN
O O O O O O O O O O O O o o o o
AN AN AN AN &N &N &N AN AN AN AN AN NN NN

(98]
(V)]



RIRMSEIRSH: SETUERFIPHEEPEE () 21827

¢ 5TRIR2025Q4&2026Q1 BFRIXEMPISE. BFAIZGE, AFRR2025Q4LIEFZR18.34%, E/FRELD
#+0.37/-0.36pct; 2026Q1LIEFIZR18.81%, [E/EFEL55+0.58/+0.47pct,
¢ STRIR2025Q4&2026Q1FFFFUIZENMERE. IEEFIZESHE, 2025Q4/5FHRRFIFFFIZFR95.16%,
[Bl/EFRELD R +1.27/-1.28pct; 2026Q13LIIEHFEFIER5.41%, [E/FREEL51-0.48/+0.26pct,

B: SSRREFETFEER Bl: SSRREFEADFFERER
22% r 7%
20% 6% 1
5%
18% °
4%
16% r
3% r
14% |
° 2% |
12% | 1% |
10%Illq_lllIq_llllq_llllq_llllq_ll 0% L——t v v
— N N — N o — N M — N ™M — N ™ —
00O HYOOIYOOIIYOOIIDO I YD o e R Rode Ao o Ro R Ro R Ro 2o e Ao R o Ao Xo X,
AT A" AN N NN OO YT NTETSETEEND L LWL O AT AN AN NN OO Y NS SEEE DWW WL O
N AN AN NANNANANNANNNANNANANNNNNN NN ANANNNNNNNNNNNNNNNNNN
RRRRRRRIRIKIKIKIKIRIKRIKKIKIKRR RRRRRRRRRIRIARIRIRIRIRIKIKIKKRR

IR Wind, REIESHRA 36



RIRGSSIEtRot: A% LT +iC iR IniE R () 55187

¢ 5ZTR11R2025Q42026Q1 ZHZERIALLIY EH. 2025Q45FMRREABZERZR911.81%, E/FEL5o 5
+0.53/+0.34pct; 2026Q1HAEZRFHZ912.42%, [E/FAEL5S51+0.65/+0.61pct,
o SBEREEELST, CRURSMNEE, 2025Q48R FHEEREMBARIALY EF0.24pct+ M52
SRIRLL FFH0.07pct, 2026Q1 AR FFHEB RS H AL LFH0.60pct (2026Q1, Z/KTHARTE
ERE, WHATCSREHE) |

B: STRRPFEFNERERER B: SSRIRPZEREHEZERZER
6% 14%

M—v—% 13% r

4% - 13%

12% |
° 1%

11%

0% 10% r

| I I M | 1
— NNt m < o NS A NS AN o
odogdeododododogododeogdogodododogdodododogoNod 10% |
A AN NN NN SE S LN WL WD O
AN ANANANANNANNONNONONONONONONONNNNAN O, | I NN N I N [ [ S I I S I I I I N |
2% 9909090090900 900909909090990990999°9 9%
NANANANANNANNNNANNNANNNNNNNA H NN ST A NS A NN S A NS N S
£988335803883593553358
o hERAHEARE ChERREERRE R PR R
SN A B AR —— S BRI ZE FZRR S ISR s VIR s ViR o VAR SVl o VA VI s VAR SVl S VAR SVl S VAR VI VAR NI ViR VAR VIl VAR oY1

IR Wind, REIESHRA 37
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2025 ES5HHEMSEMFIRNER () 55187

¢ 2025FVESEHGRUSSIEEFIL, BIBEFAR. 1D 3IEEBIRFIARSERLSTINER, 20255
Y1E2026/4/30B IR ERAAEZFIN+4.3%, AREREMIRESN-2.2%, HRRGKEIEER{ARATF7KELA LBk
IBHAK, GHRE, BIREMSEP LA /Mt ARERIREKIER K, L4inVNSE1T/308
XIT/ANEE T/ ER B TEREEL, AREBMUSZEMALLIRERR, S5E /BRI A,

#+=: 20255 R26Q1 B S ESIMY
MEBRINER (8ZE2026/4/30)

BIEREISESFNTEN 4.3%

El: 20254 R%26Q1 EELISESERERNER (#32026/4/30) HEPEEHTLZE A -W - 106.0%
70% B R -34.4%
i 4 53.7%

0% RERU 40.6%
50% IR T . -45.6%
INSETT -35.0%

0% HIHHST _41.3%
30% EiRHT -34.2%
ERER S 14.0%

20% F s 18.9%
10% ARSESBELISSEINFEL -2.2%
e Fiit) 3 -0.1%

o HePHEER 2.7%
-108 Z5tEiE-W 12.5%
57 RS -3.5%
oo 1457 6.4%
IR A T AROTY  —— AIA T ROT LY AR (R (R -4.9%

PR -28.6%

BUERIR: wind, ZREUESHARAT 390



BRetBRHEI BRI EES IR () 21827

o FIEEHSEEEE, WHESELSSIIA &: Hie W*ﬁw""*ﬁw
£2iE: L3 (TENOA) , L2+ (E3ENOA) R
Iﬁ.ll:l'n%i'é?ko (LCC/ACCE)
< rms s R wear ERRBFEHE (BH) -ZEalROE 2240 2273 2100 2200
> BATNE202SFFRERRAFEFEHNOAZE N U SERREESEE A76%  545%  600%  70.0%
>};'T_<M2024$E’911%]:E}|.EU28%, %lbﬂ:m:yglzﬂj ERfsERRAEEE/ P Yoy 1(;(;5 112.(?:/8 122;0 125;/0
IMNOABEXRSIE, BRI ERAERHTENOASSINE/ T 118 " 343 7 655 " 1080
_ i - YOY  163% 189% 91% 65%
> REZEINREE, ORI (MWL 28 AN/E AR 74 196 355 555
- nab = \ 3 YSERRIFSD/ AR 55 60 70
ZERE) 2025FUWINIEIRRBIEL+50%LAE, B E A 5 45 T4 100 130
YRR (RERIBARBEERE) 20255EUN =t R R B/ 18 140 325
B ERAESTHENOAEE:SER/% 11% 28% 52% 70%
BILL/9+46%/+18%, IHI=HIZSAREY (EEEFAR) HEAGESER  62% 57% 54% 51%
— %Hﬁ}_LFSD SIEER 16% 9% 6%
2025 SFITANRIEL+18%. FE-HEBEERE 38% 22% 15% 12%
EFHH&E@EH@%@ 0% 5% 21% 30%

xFx: BOZRTEEEEERNATRNELRAN (Z25T)

2023 2024 2025 20254 [EEL

HFLLABEA-W| 155 23.8 37.6 58%
T ERE 3.1 4.7 8.2 73%
RERIY 18.8 20.8 30.3 46%
REEER O 11.2 16.5 19.4 18%
EZEPAR 219.1 276.2 325.6 18%

HUERR: ARIAE, TS, RRUBSHRET 40



BRetBBHEWERHEES T () 21827

¢ ERISZSUEERIGER, 260Q1FELLEES . 254 NIiBRAERAESERS, EF/IKEREDIHEAVEERS,
BREUEEHEBLIARRIKNIEIK, 20Q SRAEATRE, FREDIEERERS, HEEEHERITF, SEHEE
HATEBRER (MAREE24%) ZmTHr-mBE RERE (ABH+18%) ZFmTRRMENERRIR,

F: ERESINEBIEITRZOEFPEEZL

_ 0 U 0 Q 0 0 0 Q4 026Q) 0 Q4 D260
%ﬁﬁﬁt 67.92 78.52 76.92 102.21 64.95 .87% -4.37%
8 9.29 11.11 9.32 10.92 9.51 17.15% 2.41%
K 7.59 8.20 10.88 14.51 8.09 .38% 6.57%
HESE|  60.01 61.38 71.58 76.80 58.18 7.30% -3.05%
=ARE| 7038 70.39 76.10 85.44 70.94 2.27% 0.79%
e 24.89 28.22 34.80 42.57 30.96 22.34% 24.37%
KiingE|  20.68 26.67 31.34 35.46 22.11 13.14% 6.95%
KLSE| 4446 39.33 45.96 49.71 32.87 8.15% -26.06%
HESE|  60.01 61.38 71.58 76.80 58.18 7.30% -3.05%
=FSE|  70.38 70.39 76.10 85.44 70.94 2.27% 0.79%
E-2aLl 5.35 11.07 12.40 15.41 7.02 24.26% 1.22%
REERH 19.05 20.45 20.98 27.00 22.40 28.69% 17.57%
ik} 9.29 11.11 9.32 10.92 9.57 17.15% 2.41%
BRRISE 421 7.21 8.67 12.48 8.35 43.99% 98.28%
57 26.38 25.26 31.93 36.57 26.74 .51% 1.38%
e 60.01 61.38 71.58 76.80 58.18 7.30% -3.05%
SARE| 7038 70.39 76.10 85.44 70.94 2.27% 0.79%
KLSE| 4446 39.33 45.96 49.71 32.87 8.15% -26.06%
iPYeaRn 15.43 20.87 22.09 26.52 16.34 20.07% 5.90%
s 2282 26.40 26.03 27.16 18.99 4.35% -16.75%
FFHRRL 17.28 19.17 24.19 24.54 21.34 1.44% 23.49%
=hin 5.35 11.07 12.40 15.41 7.02 24.26% 1.22%

HIESE: ATAL, RHS, RELSHRN 41



A SEREFBRIZRIE RS

9

IRmUEF

S00CHOW SECURITIES

¢ 2SH2ERRIRRIBRIESREISPREF: 2SHBRIFHIPEZHRERENEHIT/ ABEESEFREARS, At ENRERRE,
BRRITHIN AR EIEREE FHE, RN FRESHEF PR
¢ 25Q4/26Q1 ABZEREMC B BT ERRE.
25QMRBEEIRE (BINISFIEREF) RESER (MERN) SCMEBFRRLRTT, Rt SNZE R
20Q115Z=PaRE. FEISH. RERHR. IPYERROSTINEFSIARTT, (EFRREARERZRLTHEFRLLT. RIEFERII0NE,
ZHULRBHRLMERES, WMit20Q2ektiMEBFEES.
B: ExESIFRENERENER GREBALIIpct )

>
>

2025H1 2025H2 2026Q1 25H2IREL
HISELEMEEA 65.36% 63.96% -0.01
ETHFESHEE 24.79% 48.19% 0.23
it 11.55% 11.28% 0.00
NBET 16.31% 15.36% -0.01
GTHIT 30.59% 30.06% / -0.01
WEHET 2.23% 16.36% 0.14
EiEHT 8.42% 10.19% % \ 0.02
RERH 42.20% 41.51% -0.01
=z 25.94% 26.86% 0.01
FHES 17.08% 25.10% 0.08
Q 0 Q Q Q4 026Q Q4
RS E 10.83% 11.88% 12.63% 13.49% 12.13% 0.86 -1.36
EEAR 20.52% 20.16% 18.51% 17.69% 18.60% -0.82 0.91
fEPRLER 18.19% 19.50% 18.93% 17.23% 16.52% -1.70 -0.71
415 21.39% 24.64% 22.13% 24.53% 16.27% 40 -8.26
FESH 45.58% 45.19% A7 A7% 45.46% 4597% -2.01 0.51
{RBERHR 23.25% 20.48% 21.34% 19.81% 22.09% -1.52 28
B55F 17.97% 19.19% 20.55% 20.39% 19.43% -0.16 -0.96
1T 17.90% 18.39% 18.62% 18.26% 17.67% -0.37 -0.59
IPYERR(H 14.38% 16.63% 15.45% 11.61% 12.50% -3.84 0.89

HUERR: ARINE, RRUESHRET

42



et SEMEHARIZZAZREIENR

9

IRmUEF

S00CHOW SECURITIES

YV V & ¢

2SH2BIREEA A SRHEERESIE TR, RS M TN BRI,
25Q4/26Q1 ABRERE TG B ZEAZEH L.

2025Q4Z AL E R T, HpR %R/ SRy RIERISIAL TR,
2026Q1 BRI ERIRTT, TENBRATIBNBIERIEEZE R INIERTEL

BE: EXESRRYI20255-2026Q1 HAAZERAERZLITR CRLERA Ipct )

eggggﬁm 2025H1 2025H2 2026Q1 25H23FLL
HELEEEA 183.77% 165.75% -0.18
BTHEEE 332.07% 169.27% -1.63
it s 7.47% 8.54% 0.01
NSET 347.38% 278.42% -0.69
GEHIET 478.00% 227.71% / -2.50
WNHETT 10.62% 21.13% 0.11
EigdT 14.91% 11.27% -0.04
RER 48.16% 38.12% -0.10
EpEEEe 56.68% 43.09% -0.14
FHES 96.87% 126.53% 0.30 3
HAEZAE 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 25Q43Ktk 26Q13KLL
TS E 8.95% 8.52% 9.07% 8.83% 9.59% -0.24 0.76
EETERE 13.27% 11.26% 12.04% 8.71% 12.53% -3.32 3.82
$EPRLER] 12.58% 12.19% 11.39% 10.42% 12.82% -0.97 2.40
Z451E3 33.18% 22.06% 23.37% 14.68% 34.15% -8.68 19.47
FRESH 16.54% 16.78% 20.19% 21.17% 18.49% 0.97 - -268
(RIERI 16.24% 16.18% 16.57% 15.27% 15.94% -1.29 0.67
{B45F 7.39% 8.85% 8.43% 7.91% 10.04% -0.52 213
IR 13.74% 13.55% 14.59% 13.93% 13.85% -0.65 -0.08
IFYeRRR 8.06% 6.70% 7.53% 8.60% 9.85% 1.07 1.26

HUERR: ARINE, RRUESHRET

43



BacSEME I RFIZRIEIER () 21827

¢ 2SH2BEREGMALARSRRSIERA, EEH25H2ASEPERRBFIPE LIS,

¢ 25Q4/26Q1 ARZEREMCEEME L B) IS FIREERE.

> 2025Q4245EE/ S EIRRFFISIAIRTIRR, Bt AREER N NFERRRENESHIMENREE T,

> 2026QUTIVRRHERIZFRFRINT2025Q4, EPRIER/ MR T/ S rapy/ S IREE P EISHSEILIE R RAEALLIEK, X
IIAJR26QIERAERNTRE. KRBEmAFES LRk IS R T E U R HMRREFIRFHENTEY), RIRBEFT

TZREEEAK, FtQEHIBRZR.
B: EREERAY20258-2026Q1 HAIEFFIRTMIRR CALLEApct )

3 EFI= 2025H1 2025H2 2026Q1 25H2IFLL
HIEAMBA -333.99% -238.93% 0.95
BRI -301.47% -116.31% | 1.85 \
ittt 4% 2.83% 1.64% -0.01
INDETTF -271.17% -69.42% 2.02 |
SGEENT -396.52% -178.03% , 2.18
YHEHAT -7.45% -4.66% 0.03
BRI -5.23% -1.31% 0.04
FERHE 2.15% 22.79% 0.21
EpsEEe -19.28% 0.44% 1 0.20
] -111.38% -118.55% -0.07

SRR 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 25Q4iRtE 26Q1iftk

LS E 3.15% 3.64% 3.91% 4.74% 3.10% 0.83 -1.65
BT 8.57% 8.15% 7.35% 6.51% 7.11% -0.83 0.59
2 SEd] 6.25% 6.59% 6.32% 5.17% 5.35% -1.15 0.18
2415 -9.03% 2.09% 0.77% 7.35% -15.16% 6.59 | -22.51
FhE;SEH 20.07% 22.52% 23.12% 20.16% 20.33% -2.96 0.17
REERHZ 5.00% 1.93% 3.02% 0.54% 3.19% -2.47 2.
18457 10.25% 9.98% 11.56% 11.43% 10.04% -0.13 -1.88
1IptRF 2.34% 2.33% 2.66% 1.41% 2.91% -1.26 1.50
iRFERR15 6.03% 8.79% 6.72% 2.13% 1.85% -4.59 -0.27

HIEEE: ATAL, REESWRT 44



[)) 5 i3

S00CHOW SECURITIES

HSEEINEEA - 2025 ESEETRER, RS TRHEA

B 2025 ARTIINIT.6Z5T, FILE+57.7%, ERERRERS=WSE1935(Z5¢, REb+17.5% (BIHAIFRE) .
ZEFEFIERM2024F1977.2% FBEE2025F1964.5%, FEEFFZRBENBARAIF= RERR TR LM 20245F

B Zr/

27.9% KT E20255E43 2%FFEL, IR RS ERIZERM20245F46% FEE20255F35%, 1z S EERE

2025FFFIZRII42.5% (25F GRS AT EBDEI=T )

m SMTSHESAGLHXIERS: 2025F2F, EHRMEFGERHEEXR01HE, FEK3S.8%; Hr, FH
SN E RS AR HER BRI +380%IARI 1805 E, HEMASIARIKTHIZRNOARRRTTZEHSDT2025F 11 B A%
Er, —1MEZRARRME22AE, RitIKI0ROEMRE20RARERER. ARE20ATA TERFEESHE
BB EIR44.2%, (MHIE—,

= WRENBARCMSIEITRS (STRAINZT, ERIREE ST ARALEAR et )

9660.hk 2024 2025 2025[LL 24H1 24H2 25H1 25H2
X110 23.84 37.58 57.63% 9.35 14.49 15.67 21.91
FEARRTT R 6.64 16.22 144.28% 2.22 442 7.78 8.44
oY ayuetst0alal 289 401 38.80% 96 192.90 198 203.00
CHBN/T 230 404 [ 75.99% 232 229 393 416
EIENOAMER/ A H 38 180 | 380.00% 16 21.59 98 82.45
HSD#HE/ A& 2.20 _
R RS 16.47 19.35 _ 17.49% 6.91 9.56 7.39 11.97
AEERRTTE 0.72 2.01 | 179.17% 0.22 0.50 0.50 1.51
EFl= 77.22% 64.53% , -12.70% 78.77% 76.23% 65.36% 63.94%
PR R 46.40% 34.52% , -11.88% 41.70% 48.77% 45.60% 24.31%
PR ARSS 92.00% 94.52% 7 2.52% 93.00% 91.28% 89.70% 97.50%
ARz SR A N EZERD 46.77 -66.64 / -40.13 86.90 -34.07 -32,57
A2 38.28 61.22 [ 59.93% 16.50 21.78 27.42 33.80
HEZRA 410 6.32 _ 54.15% 1.98 2.12 2.72 3.60
EHRERA 6.38 7.26 7 13.79% 2.43 3.95 3.07 419
HE#HA 31.56 51.54 _ 63.31% 14.20 17.36 23.00 28.54
N355 28 -3.76 -3.90 3.72% -2.11 -1.65 -1.37 -2.53
HAEZE A% 160.57% 162.91% [ 2.34% 176.52% 150.28% 175.02% 154.24%
HES AR 17.20% 16.82% [ -0.38% 21.22% 14.60% 17.36% 16.43%
gtk 26.76% 19.32% [ -7.44% 26.00% 27.25% 19.59% 19.12%
A 2R = 132.38% 137.15% [ 4.76% 151.83% 119.83% 146.80% 130.25%
55 2 e -15.77% -10.38% [ 5.39% -22.54% -11.40% -8.73% -11.56%
IIESFD (AR S L BRI E) 23.47 -104.69 / -50.98 74.45 -52.33 -52.36
|FEHEREER 98.45% -278.58% / -545.25% 513.81% -334.00% -238.95%
ZERSFE -16.81 -28.12 / -8.04 -8.77 -13.33 -14.79

¢ KPSIRR: ERIVERARTIHD, HEEXERECAE KA R TRHA
HUESEIR: Wind, REIESHASER
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Mitt4S: 2025V {RFFREl ) 47t

2025 VR TFFREE: 2025 IR NSRBI, TWRKSEMEASORIZIIMEIRS |2, FEFIZRSEBITDAZRINNE,
EMEASOZFEMSEH, 1) 2025FEATFEFZEN11.4%, BEELH0.9pct; 25H2FEFIZRA11.3%, EFREL+0.4pct/-
0.2pct, 2) 20258 /NEIEZVEEEEBITDAZR H10.3%, [EEL+0.4pct, 25H2IFEHEFEF0.4Z3ETT, HHIEFIHE

ESERAIENN0.2412555T, FHERATIVER,

& M5 OMSIEINRS (BN ZTT, ERREEFFRIZRERRE LB Ipct )

2024H1 | 2024H2 = 2025H1 2025H2 | 25H2@EEE | 2024 2025 | 2025[@tk
BN 20.99 21.77 2242 | 23.42 7.6% 42.76 45.84 1.2%
=M 11.19 10.74 11.38 11.51 7.2% 21.93 22.89 4%
TAK| 5.95 7.43 6.87 7.82 52% | 13.38 14.68 b.8%
BUM. iR, JFM. EsEH 3.66 3.51 4.01 3.98 13/6% 7.17 7.99 11.4%
073 18.88 19.40 19.83 | 20.78 71% 38.28 40.61 p.1%
ESIES 100% | 109% | 11.5% | 11.3% 0.4% 105% | 11.4% D.9%
EHETE 8.3% 7.8% 7.4% 8.3% 0.5% 8.0% 7.9% -0.1%
TERFRARER 089 0.91 0.75 0.99 9.0% 1.80 1.75 12.8%
fHEEEE 011 0.10 0.11 0.12 117% 0.21 0.22 5.3%
EEER 072 0.75 0.81 0.89 18/4% 1.47 1.70 1%

M5EE 0.02 -0.07 -0.01 -0.05 - -0.05 -0.06 -

{ZiFELEBITDA 1.97 2.27 2.30 2.42 6.8% 4.24 4.72 11.2%
JEEM 087 0.91 0.86 0.88 -311% 1.78 1.74 2.3%
TAK — 1.05 1.25 1.16 1.28 1.9% 2.30 243 5.8%

UM, hZs. JEM. mEsEM 007 0.28 035 0.34 18[7% 0.36 0.69 92:0% |
{ZFEEEBITDAR 9.4% 104% | 103% | 103% [ -11% 9.9% 10.3% 0.4%
=M 78% 8.5% 7.6% 77% [ -9%6% 8.1% 7.6% 6.4%
TAK 17.6% 16.9% 16.9% 16.3% -32% 17.2% 16.6% 3.6%
®UM. PER. JEM. mBESEM 2.0% 8.1% 8.8% 8.5% 4.5% 5.0% 8.6% %
BiEIR 0.15 1.02 0.96 0.72 3]2% 17 1.68 2%
FrSH 0.18 0.24 0.27 0.29 0.42 0.55 3%
FriSfE 1160% | 239% | 27.9% 39.7% | 1 5[3% 35.9% 33.0% 13.0%

V369 0.16 0.46 0.63 0.39 -183% | 0.62 1.02 65.3% |
3EFRFE 0.75% 2.11% 2.83% 1.64% -05% 1.44% 2.23% 0.8%

¢ RIGIET: EPSMERFRFM, MRS ELECNERTRIAN
COEEESEE: wind, REESFESER 46



INSETIOTETT: 2025 ST TR

[)) 5 i3

S00CHOW SECURITIES

NS EIT2025F VRS TRER:
SCEEM =LA B

B 3OEET2025 8V ERIT S TRER
ARSI 18

F: IBEITRUMSIEIRRS (S8R
Az, %ﬂ%/ﬁé’%@ﬂ%ﬂﬁﬁﬁ%ﬁtbﬁ
\I/9pct )

F: NEHATROMSIEIRRS (S8R
AZTT, EFEHESFIRMZEAERELLS
fi2/9pct )

¢ RSRTR: BRMERFRIHE, HEENEMERERARTH

HEEER: Wind, RIS

2025FRobotaxi\VFZWNSCINEIZLA LB, 20268EF ({17l Robotaxilz =4

20255 RobotaxilVEZUWNBILLIE210%, 2026 I1FhiTRobotaxilZ e £

=
i==H

=

S

=
==k

PONY.O 2024 2025 |20251-3Q| 25Q1 25Q2 25Q3 25Q4
(=211 N 0.75 0.90 0.61 0.14 0.21 0.26 0.29
Higs AR ERSS 0.07 0.17 0.10 0.02 0.02 0.07 0.07
HEAEERS 0.40 0.41 0.27 0.08 0.10 0.10 0.13
¥FRIAORIAR 0.27 0.33 0.23 0.04 0.10 0.09 0.09
EF 0.11 0.14 0.10 0.02 0.03 0.05 0.04
EFI=E 14.7% 15.8% 16.4% 16.5% 16.1% 184% 14.5%
HEZER -2.97 -2.75 -1.98 -0.58 -0.65 -0.74 -0.77
HEZE -2.40 -2.17 -1.57 -0.47 -0.49 -060 | -0.60
SGRAZEF -0.57 -0.58 -0.41 -0.11 -0.16 -0.14 -0.17
I3ESFE -2.74 -1.34 -1.57 -0.37 -0.53 -0.62 0.23
IIEhEFLEE | -365.21% | -148.84% -257.38% | -267.14% | -248.43%  -241.14% | 79.45%
Non-GAAP &FE -1.31 -1.79 -1.30 -0.28 -0.46 -0.55 -0.49
{Z5T 25Q1 25Q2 25Q3 25Q4 2424F 2524

ElgN 0.72 1.27 1.71 3.14 3.61 6.846

[EILEER 2% 671% 744% 123% -10% 90%

Robotaxill:& 0.16 0.46 0.35 0.51 0.48 1.48

[FEEK 90% 837% 761% 67% 210%

E A 0.47 0.91 1.15 2.25 2.50 478

EfE= 35% 28% 329% 28.5% 31% 30%

i) 3.26 3.19 3.16 4.11 10.91 13.72

450% 251% 185% 1371% 302% 200%

HENEEER 1.39 1.71 1.22 2.55 12.21 6.86

191% 134% 71% 81% 338% 700%

I3EEFE -3.85 -4.06 -3.07 -5.56 -25.17 -16.549

VFEEFRE -532% -320% -180% -177% -697% -242%

EhEE 41.77 38.36 34.52 66.66 42.68 66.66

BrERiRE 8% 10% 11% 12% 8% 12%
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[)) 5 i3

S00CHOW SECURITIES

HHEEE: 2025FSWASTREE, FFEREEZERRDZT

B 2025FEWNTATREE: Eltn, 20252F A 5SLENING.85{Z7T, RIEIEK115.78%,; EFERAE,
B2025FFFIZEAN21.40%, BT M4MNEL R, TERXRLAY EREHEG EF. BHaZA=RAE, o
B2025F A2 A A11.36127T, BREZEAETEWKWAN, EERRNDIZ(T6.211270. {BEAEZARKNERE,
BILL FEE39.64 N B A ; HE/S1B/MA/MEEAERSBH915.02%/55.50%/42.33%/15.54%, BEELHD B-0.69/-
17.84/-4.78/-16. 321 B M. BABENFE, AF2025FLIMAREFIEE-10201270; 2FFEEFSIRA
2421275, BEEETEE3.SANED R,

2024H1 2024245F 2025H1 202524F 2025
EdA 258.46 410.04 408.04 884.79 1 115.78%
BhEWSE 156.04 254.89 378.36 842.99 | 230.73% |
AR 28.18 53.56 20.49 25.66 -52.09%
VX m M ARIRTIR 74.24 101.59 9.18 16.14 -84.11%
EF=E 17.17% 24.74% 17.08% 21.40% -3.34%
BiESE 16.11% 23.10% 15.59% 20.74% -2.36%
SRR 47.95% 47.93% 42.03% 42.00% -5.93%
VX m MR R 7.71% 16.63% 23.05% 23.00% 6.37%
HRZEH 178.27 688.99 466.54 1136.01 | 64.88%
HHEZRF 23.61 64.44 44.29 132.92 F)e.zﬂ%
EIRER 56.07 300.72 199.68 491.06 63.29%
W ARER 3534 193.18 151.32 374.55 1 93.88%
= 63.25 130.65 71.25 137.49 dT 5.23%
HRZE M= 68.97% 168.03% 114.34% 128.39% -39.64%
PYERE= 9.14% 15.72% 10.85% 15.02% -0.69%
SRR 21.69% 73.34% 48.94% 55.50% -17.84%
HERER=E 13.67% 47.11% 37.08% 42.33% -4.78%
TS 24.47% 31.86% 17.46% 15.54% -16.32%
DRl I -122.57 -580.71 -454.49 -1019.69 -
3SR - - - _ N
RIS -122.57 -580.71 -454.49 -1019.74 -
N3AFNFEESEFER - - - - -

¢ KPSIRR: ERIVERARTIHD, HEEXERECAE KA R TRHA
HUESEIR: Wind, REIESHASER
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() 5557

BEERL: 20255F/26Q1 LTS TRHA

m 2025F SR STRHE: AR AEZWSIRPUISMIEREIK, B, FHeerEfllScilEik205.85(27t, H
EC181<12.92%; HeeBSEKNX97.0127T, REUIEK32.63%, MWEFIBENE, EEEEEMEERIZRI18.83%,
IEJEAIEB%{EEO.zs%; HeeBEWEFIZER16.36%, BEFHE.SSPMBEDR, EtEESSHEHELRITERIESTE
*l >—|—<o

B 26Q1NVERFFSTRHA: 26Q15UELE-4.4%, RIBRIINEE S SEGIEGIK, ERISEITFUTTE; 26Q1F
%U%Iﬂtl{ﬁ—?p% BT EER S FERNMERRZN,; |3EFIZEL-1.5pct; HFEEEFIZRRFLL
+0.01 pctRIFIATE.

*: EEERROMSISIRES (SRR, BRRAE SRS AR Ipct )

¢ RGRZ: EAIMERAFRRHE, |

HEEER: Wind, RIS

002920.5Z 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 202524F | 2025[HLEL
S 67.92 78.52 76.92 102.21 64.95 | 325.57 | 17.88%
EBEEEERD 94.59 111.26 20585 | 12.92%
Bhesn 4147 55.53 9700 | 32.63%
WEKIRSREE 22.72 9.52%
%S 5398 | 62.69 6269 | 84.13 5287 | 263.49 | 19.07%
EHERERE 75.91 91.18 167.09 | 13.31%
Bhesn 33.28 47.85 81.13 | 38.51%
MEXRS REE
EF=E 20.52% | 20.16% | 18.51% | 17.69% | 18.60% | 19.07% | -0.81%
EBEEEERD 19.75% 18.05% 18.83% | -0.28%
By 19.74% 13.84% 16.36% | -3.55%
BrEREIREK -0.57 -0.75 -0.41 -2.30 -043 -4.03 /
ERREIRE 0.55 -0.25 0.15 -0.73 153 -0.28 /
R 0.80 -0.01 0.05 0.07 0.11 0.91 /
ARNETENFUES 0.04 -0.15 0.00 -0.21 -0.52 -0.32 /
HAEZER 9.01 8.84 9.26 8.91 8.14 36.02 | 13.09%
HEER 0.71 0.99 0.85 0.14 0.63 2.68 12.79%
EEER 1.47 1.15 157 251 135 6.70 25.57%
HRZEA 6.55 6.71 6.76 6.39 6.07 26.42 17.12%
A5 0.28 -0.01 0.08 -0.14 0.10 0.21 /
FEETES 13.27% | 11.26% | 12.04% | 8.71% | 12.53% | 11.06% | -0.47%
EER= 1.04% 1.26% 1.11% 0.13% 0.97% 0.82% | -0.04%
(e 217% 147% 2.04% 2.46% 2.07% 2.06% 0.13%
RS 9.65% 8.55% 8.79% 6.26% 9.34% 8.12% | -0.05%
W5 041% -0.01% 0.11% -0.14% 0.15% 0.06% | -0.51%
V3EEFE 5.82 6.40 5.65 6.66 4.61 2454 | 22.38%
3EFEER 8.57% 8.15% 7.35% 6.51% 7.11% 7.54% 0.28%
INAEVIEEFUE 4.97 6.56 5.71 6.90 4.76 2414 | 24.05%
N3EFREFER 731% 8.35% 743% 6.75% 7.33% 741% 0.37%

HEEE Y B HEL AT R A e FkA
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RELSH: 2025/26Q1VERFSTRHER ) Fxitor

m 202526Q1MVERFFSTRHER: 20255 HREIR A BREMERAL SSUTARIEL+45% (RIBEEFmIRABRSS A SSHIBLE+11%)
m RIREEREM (NERATTXHNERSE, FEIBEESHNISEENEERIT) RAss, (TS
FRRMIN. 26QUARIEL-8.8%, BAITFTRIMBERIRT =N, Bt QSN S HEE TR

g,
= PEISTHZOUSIERRS . BRREEFFIENZRAZRLLRR/Ipct
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 26Q1[ELL 26Q1IKEL 202524 2025[E
=R ON 8.87 10.24 | 11.14 | 19.42 8.10 5.75%
SERARS WS 7.94 9.22 10.33 18.33 7.31 11.07%
JELIERIRS WSS 895% | 901% | 928% | 943% | 90.3% 5.03%
Hep: eCBEREEMEALSE 3.10 7.68 45.21%
EF= 45.58% | 45.19% | 47.47% | 45.46% | 45.97% 1.36%
M| 1.47 1.72 2.25 4.11 1.50 11.29%
QueszRm 0.26 0.35 0.36 0.93 0.30 2.17%
&TEZE 0.63 0.74 0.81 1.83 0.65 0.36%
Ti-Ed5E 0.58 0.60 0.97 1.31 0.45 24.74%
n155%:F 0.00 0.03 0.11 0.05 0.09 /
T ES 16.54% | 16.78% | 20.19% | 21.17% | 18.49% 0.96%
QueEgsmaR 292% | 337% | 3.24% | 478% | 3.69% -0.13%
SR IEES 7.09% 7.22% 7.25% 9.40% 8.07% -0.43%
BrE AR 6.53% | 590% | 873% | 675% | 5.60% 1.06%
M55 E Fa=R 0.00% | 029% | 097% | 024% | 1.13%
38R 1.78 2.31 2.57 3.92 1.65
1S FI= 20.1% | 22.5% | 23.1% | 20.2% | 20.3% [0:26% Fo.w% 21.3%
DAERIREFE 1.66 2.24 2.25 3.88 149 | -9.95% | -61.51%) 10.02
MRS T e 187% | 219% | 202% | 200% | 184% | -0.24% | -1.53%1 20.2%

it BFRENE, ARREMHEMEEE, 4 RIERADFIREIFMEHNTFE

¢ RSRT: ERINERARTHE, EZEEYEEe RS RA B FRHl
IR Wind, REIESHRA 50
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BEAR1TREERMEFRI

[)) 5 i3

S00CHOW SECURITIES

¢ HMSETIPHRIR, FIEEN 7TREHEEWHTERSN. SESFREFSZTLAT: BEKIE. EFRM. BIERE. 1R

Ze. BREE, 12RMKERT #lSsARQIEIEFLEIR)

: Zfl, SERRiD. TCRARD. SISCEH. nRMER. X

IMER. HEERHE. FRIRD. BFAERE. TSk, Rk, PRERD.
¢ L12025/10/01-2026/03/31821tRE, HRRISTIEHNEGFTERS.58%, HINIZMNTEHETHES (17REWIKBKIEFN) T
#%12.09%, H, BRIMFZUEBZHRTWHNATE: SERD. SRR, RO,

-10%

B: ERAF25Q04&26Q13KEkIE
25Q4%it 26QLEit 25Q4BF 26QLiBH
RS -10.6% -12.0%| % ¢ -3.9%
EFR0 -8.4% -1.1% 7.0%
BFEEE  |4IERRH 4.7% -15.4% -7.3%
WRZE -17.1% -11.6% -3.5%
R 4.7% -12.6% -4.5%
S -11.6% -16.1% -8.0%
InES ) 48.5% 1.6% | 9.7%
KBRS 21.9% -7.5% 0.6%
LR -6.2% 2.3% | 10.4%
WisiEE -4.8% -21.1% -13.0%
| BEMEED -4.4% -24.0% -15.9%

g

AUHE EEA -4.7% -26.4% -18.3%
Rk -11.0% -11.9% -3.8%
TEFER -10.9% -9.6% -1.5%
TR -4.9% -23.1% -15.0%
fRECER (D -8.6% 12.5% 0.6%
R -6.6% -22.6% -14.5%
s TEMHEFIIEE -0.9% -11.3% -3.2%
i ST () -0.5% -8.1% 0.0%

HUESKE: Wind, REIESHARET

I
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10%

5%

0%

B: BRRSESBHEERESARIEEEKIE BT

2025¢98308)
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5% |

L L 8 Q)
2025/11/2 2025/12/2 2026/2/2 2026/3/2

T B el AT TE(HT)
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Eminl ((RHRISF) BIStHh () 21827

BRI ((BRISFE) 2025Q4EINE/ALEINEK, 2026Q1EUNFRILLIEK, FLLTRE.
5QAEWRIMBIFRIBIARE S, HIERRS, B/ AALIVEBERKIVEEREE, 26QISKCRIBIFIARIEERD. BFEE, R
LEFREESNENRRERE. EFRM. BORE, IRIMFE, BIERINERIARE, EFREEEX.

® 25Q4&26Q1) M GRRIFERNEE /L #@IEEI? BRI T EZ T RAEERISHE, BREETESm TRV ETERG
TRNE, MEREZoTEB, MERFEITRENE.

*x: EQESITR (BHRIST) SWHEIR (BAL: (Zr)

BN /Z5T 26Q1 25Q4rJtIs 25Q4i4‘\tb 26Q1|'Jtl: 26Q1ItL
B 109.38 99.10 115.37 118.55 124.86 104.13 ‘ 6
EFRG 40.27 30.95 36.63 39.53 4547 34.30
HRIERR 53.49 50.37 54.86 56.08 66.51 62.42
WEZS 6.61 5.36 6.12 6.86 8.44 6.03

EiEaE 1.21 0.88 0.95 1.09 137 112

HiERIR: Wind, FRRIESHRFT 54



Eminn ((fHISF) BHEZLES () 21827

¢ EFLE, ERFESTRARTBHRRE: 2025Q4EFRSTLARTFRRMISE, (BFESN, 2026Q1BFIMETIE, £E
RIFHEUNE LIS

> EFERBGERIMET: WIERE (SMNEFRGIUSEER) | EFRE (EFEAEH+SBFHEIEFmaREA) .

> EFEEGRNRE: BESE (I FIBEZEXRREIIN) .

BE: ERESITFN (ERISST) 2025Q4&2026Q1BFIHRITLIER

BO% - --m-m oo

0% | -mmm e m oo

NG S

RIS EFHRA YRIERR 5 ER=HE
m2025Q1 ©2025Q2 m™2025Q3 ©2025Q4 © 2026Q1

30% |-

20% |-

10% |-

0%




Em=in ((BHRISF) HREAEZLE () 21827

¢ ZARDFHEGFRCRIRERME, KBS FTEHE2T2026Q1 HARZEAZRFLL L.

> BAEENEZ: BREE (25Q4/26Q1 W55 EAZERLLS R +2.85/+4.32pct) ; @R (CRIRKSHMSEZRRELLE
m .

> GRS/ T HIEERE (BRREENE) .

B: ERESITN ((ERST) 2025Q4&26Q1 HiAZEARZLER

25 ool
15% - B o R
5% PN I I 7777777777777777777777777777777777777 I I 77777777 I 777777777777
- -
EFRG il ) EREE
R R R R EE
F15 0 Lo

m2025Q1 ' 2025Q2 m2025Q3 2025Q4 1 2026Q1



BE=inll ((EHRSS) IS RHIEThER ) Azt or

0 EREE=TIHATI2025Q482026Q1)IFEFIZET(LIEH L.

> SRR BFRG (BFEH+BBAIERSR~REE) .

> AESFERENGRE: BEEE (CRIRK) | BERE (FIRBEFICHZERIRAILIMN+ A RESISIN+FRIBAMK) ; 4
IEB%R (HBRIERESRM) .

B: ExESIT ((BHRISF) 2025Q4&2026Q1FRFFILETHIENR

25h [=mm oo

2096 |mmmmm oo

L i §  Em R Tt

10% |-

5% |-

0%

AN
Ll E$W%025Q1 2025Q2 -2 25Q3 2025Q4 202(%)?&‘"@ B



migliE: SIS, SISk eialE () 21827

m 25Q4MkEE: 1) EWN124.86127T, B/FRELDEI+14.15%/+5.32%; 2) |36H4%&F5E/922.48(25T, E/FRLE
280+11.35%/-0.47%; 3) NAEIFEEEFEN22.43127T, E/EREEDBI+18.34%/+1.27%.

B 26Q1dkEE: 1) B H104.13127T, BE/AREEDBI+5.08%/-16.60%; 2) AEHE&FREHR17.12{Z27T, B/FRELD
B1-15.68%/-23.88%; 3) INIFARLEFIIEA16.43127T, E/EREESBI-17.32%/-26.76%,

B R 1) 25Q4826Q1NIEIISHCIRKIENNSING; 2) ASPAHE, ABR2025FSEREEE A KEMA
247.607T, [ELEEREF8.07%; 2026Q1SERIBEF G RBEMBEILRFT11.01%, FERSEIRIE~MIsFEFR,
NEIEMIME RN GEEARETHRT; 3) ABRIENTEZREATZE, SE e+ D EUE + ASPIE
KB EE LA RERESIED.

B BFFEN: FRT2026-2028536%FiE5519101.29/110.70/121.331Z7T.

B MEIRER: RS, BBRNMBLUNEEE: LTS, ISEITWEEANTIHE; #iiEr-aelCRA M FuHE.
= iSEWIE25Q4826Q11ZILMSIEIFES

RS 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 25Q4[FEE 25Q4IFFEE 2026Q1 26Q1FELL 26Q1IRLL

BN (125T) 109.38 99.10 11537 | 118.55 12486 [J415% 532% | 104.13 -

BllpA (127T) 74.24 64.02 70.97 73.62 78.62 65.21 1.86% || -
EFE 3212% | 35.40% | 3849% | 37.90% | 37.03% 37.38% | 1.98pct

HEZA (127T) -0.36 2.99 3.26 3.21 3.82 3.24 8.29%

EHEER (127) 8.05 6.83 8.50 8.96 9.75 806 | 17.91%

HEZR (1Z7T) 4.63 4.23 4.60 5.10 5.20 5.06 %

WEER (1Z7T) (2.03) (3.50) (5.25) (0.48) 0.92 259  [H73.82%

HEZHRXR| -0.33% 3.02% 2.83% 2.70% 3.06% 3.39pct | 0.35pct 3.11% 0.09pct 0.05pct
SHEHEAXR| 7.36% 6.89% 7.36% 7.56% 7.81% 0.45pct | 0.25pct 7.74% 0.85pct | -0.07pct
HRERR| 4.23% 4.27% 3.99% 4.31% 4.16% -0.07pct | -0.14pct | 4.86% | 0.59pct | 0.7pct

EERR| -1.86% -3.53% -4.55% -0.40% 0.74% 2.6pct 1.14pct 2.48% 6.02pct 1.75pct

AEEFE (127T) 20.19 20.30 27.75 22.59 2248 % || -047% | 17.12 | -15.68% -23.88%
0AE3E8FE (1Z7T) 18.95 19.87 27.20 22.15 2243 |834% | 1.27% 1643 | -17.32% -26.76%
AESFIE 18.46% | 20.48% | 24.05% | 19.06% | 18.01% | -0.45pct | -1.05pct | 16.44% | -4.05pct | -1.57pct

HIEGR: Wind, REIEEMTRART 58



EFRN: WHFSRAIME, BEFTRLISERIS () 55187

m 25Q4MkiE: 1) BElh45.471Z27T, B/ARLES5I+12.89%/+15.03%; 2) IAEEEFEN4.83127T, F/RELSD
All+12.06%/+11.15%; 3) AEFEHEFiE94.69127T, E/AELDHI+8.53%/+9.89%,

m 26Q1dkEE: 1) Elh34.301Z7T, B/ARLESB+10.84%/-24.56%; 2) |AEHEFEN3.55(270, B/AREES
A+10.26%/-26.48%; 3) AFIFEHEFNIEA3.47{275T, R/ARLEDE+10.94%/-25.96%.

m MMSRIT: 1) 26Q1MA5EZERARE/ARLLS BIIENN1103/137857T; 2) ~E]ADBRIRKT/DLP AT E&SLIL 7 Xt
ZERNRENET, KPEFATFREME AR, 3) AERREN T FeZ ST, FHiEMmiz 7Em
SHEFXEET, AKFEHEHERUME, REBINTT.

B BFFEN: fut2026-2028F 38R iES51/918.53/22.15/25.391Z 7T,

m WBERZ: SRAETWHEEARIE, FmIrRRE AR, AT,

& EFIRH25Q4826Q11Z% 0 WUSIEIFES
2025Q2 2025Q3 2025Q4 25Q4RLL 25Q4EL 2026Q1 26QIRELL 26Q1IRLE

2024Q4 2025Q1

=W ({Z7T) 40.27 30.95 36.63 39.53 45.47 34.30 . %
EpA (1Z27T) 33.18 25.12 29.43 31.68 36.36 27.67 ] .919
FBFIZE 17.61% 18.83% 19.64% 19.86% 20.03% 19.33%
HEZR ({Z7m) -0.78 0.11 0.15 0.21 0.16 0.11
EEEA (1Z7T) 0.99 0.70 0.89 0.87 1.07 0.80
HaRZER (1Z7T) 1.92 1.86 2.24 2.30 2.43 2.29
W55 (1Z7t) 0.08 0.03 (0.12) 0.03 0.01 0.14
HEHEBE| -1.94% 0.37% 0.41% 0.52% 0.35% -0.17pct | 0.31%
SRR 246% 2.25% 2.43% 2.19% 2.36% 0.17pct 2.34%
MRZRAE 478% 6.01% 6.12% 5.83% 5.35% -048pct | 6.68%
WEEREl 0.21% 0.11% -0.33% 0.08% 0.01% -0.07pct | 0.42%

AF&FE (Z7T) 4.31 3.22 3.84 435 4.83 P11.15% 3.55
NAEREEEFE (1Z7T) 432 3.13 3.75 427 469 |853% |[B9.89% 347
L il 10.70% | 1041% | 10.49% | 10.99% | 10.62% | -0.08pct | -0.37pct | 10.35%

HIEGR: Wind, REIEEMTRART 59




[)) 5 i3

S00CHOW SECURITIES

HRIERR(D: 2025ELLSEIMES, EfilsSmpiziias

m 25Q4NkEE: 1) EUH66.511Z7T, BHL+24.34%/FREE+18.60%; 2) |F3hERE2.02125T, EEL+680.78%/
IREL+108.22%; 3) 30AEIAEHEFE1.411Z7CE+1790.35%/FRE +72.81%.

m 26Q1NVEE: 1) EUWrH62.42{27T, BAREDEI+23.92%/-6.16%; 2) IAfHEFEH1.321Z7T, B/ S
+26.04%/-34.99%; 3) INFEIFRBEFEH1.121Z78, B/EREEDE+25.96%/-20.94%,

m AVESIE: 1) SRIEARZBIINE2.78(Z5T, BLL+28.72%; |ARH4EFI3.411Z7T, EEL+22.39%; 2) IEHEIBRKIN
148.981275, [EtL-7.49%; |381%F1.78(27T, RHGHT (245-6.25(27T) ; 3) BREREFHIEF), FEF=
[EL+6.28pct + SRFAAZERESIEIT, WNRELL+76.65%; 4) F20255E12831H, ARRIREEEZEEHNE
TR 27 4, 4o HEESTHETZT.

m BRI : 7HiT2026-2028F380%FE58199.07/12.40/15.05/Z7T.

" RPSRER: TEFBRFEHEEAKTH sl SHEANIE, SNSRI,
+=: BHEIRIH25Q4826Q1 LIS TR

HEIZRRD 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 25Q4[FEL 25Q4iFtk 2026Q1 26Q1REEL 26Q1IAEL
2N (127T) 53.49 50.37 54.86 56.08 66.51 62.42 :
Bl AA (1Z27T) 46.54 42.15 46.97 46.84 55.22 53.13
EF= 13.00% 16.32% | 1439% | 16.48% 16.98% 14.88%
HEZER (1Z2m) 0.71 0.77 0.77 0.75 0.88 0.74
EEEA (1Z2m) 3.99 4.05 4.34 3.74 4.90 478
HAZER (1Z27m) 1.40 1.56 1.83 2.09 1.44
W5E#A (1Z2T) 0.40 0.68 0.34 0.95 1.30 |
1.18% -0.35pct | -0.15pct

HEHBE 1.32% 1.53% 1.40% 1.33% 1.33% 0.0Tpct | -0.01pct
SRR 746% 8.05% 7.92% 6.66% 7.36% -0.09pct | 0.7pct

MEREREl 2.61% 3.10% 3.34% 3.72% 2.17% -0.44pct | -1.55pct
WEERE| 0.75% 1.35% 0.62% 1.69% 1.95% 1.2pct 0.26pct

7.65% -0.4pct 0.29pct
2.58% -0.52pct | 0.41pct
1.81% 0.46pct | -0.14pct

AELEFEE (1Z5T) -0.35 1.04 0.49 0.97 202  [J680.78% Pm&zz% 132 26.08% -:3.19%
NIFFEFEFE (127T) -0.08 0.89 1.00 0.82 1.41 35%| 7281% | 112 | 2506% | -20.94%
EEE LIRS -0.65% 207% | 090% | 1.73% 3.04% 37pct | 131pct | 2.11% | 0.04pct | -0.94pct

HEEER: Wind, RIS



IRmUEF

S00CHOW SECURITIES

9

wEREE: WRRRRY, SERCHERISHRE

m 25Q4MkEE: 1) EI8.44Z7T, B/FRELDBI+27.75%/+23.05%; 2) F&HEFSEA1.031Z7T, B/AREES R
+48.29%/+1.59%; 3) 103EIFRHEFF91.041Z5T, B/ EI+58.67%/+2.54%,
m 26Q1MKEE: 1) EIH6.031Z7T, B/ EI+12.65%/-28.54%: 2) |AEH&FE0.75(25T, E/FRELD 8

+2.32%/-27.20%; 3) 103EIAEFSEH0.7427T, B/ARESE+17.97%/-28.48%,
m MVESIE: 1) 20254220252 A ZRFAEIN687357T, 25Q4E/FRtk 5 BIiENN2284/1067/7T; 2)
s ER): Hi ER IR/ MNUERRSET 27 L hEr= + B —F0nin S B - T 25H2SL M EF=;
3) DRI EMT25Q3187=, ANaffitiHA\Perodua (SRATREANBEESIERE) HNEESE, 4) 265

RBCE B TR: WIN35~38{Z7T; #FiE4.8~5.5(Z7T.

2025Q1

2025Q2

2025Q3

BRIFEN : Fit2026-2028F36%F!iE551794.87/6.44/7.90{Z7T.

RBEHRR: SRAEHEANIH, MmN, RRNTERED.
*x: MERL25Q4826Q1ZLMSISITIFS
2025Q4  25Q4FLL 25Q4iAtk  2026Q1

WREE 2024Q4
2N (1Z7T) 6.61 5.36 6.12 6.86 8.44 6.03
EWEA (1Z7T) 4.85 3.86 4.34 4.87 6.09 437
BRI 26.56% | 27.94% | 29.15% | 29.08% | 27.87% | 1.31pct | -1.21pct | 27.57%
EBA (1Z7T) 0.10 0.07 0.09 0.08 0.10 -3.22% % 0.08
BEZER ({Z7) 0.20 0.25 0.20 0.24 030 |[4927% [B28.22% 0.26
AEZE (1Z7T) 0.29 0.39 0.35 0.41 052 |W9.26% [26.04% 0.43
WS8R (1Zm) 0.06 0.06 0.06 0.07 0.06 -1.84% | -23.03%) 0.06
geEEERmE|  1.49% 1.26% 1.49% 1.22% 113% | -0.36pct | -0.09pct | 1.31%

SWEBAE|  3.06% 4.60% 3.29% 3.43% 3.58% 0.52pct | 0.14pct | 4.25%

MEERER|  436% 7.36% 5.64% 5.97% 6.12% 1.76pct | 0.15pct | 7.20%

WEERE|  0.86% 1.15% 1.03% 1.05% 0.66% -0.2pct | -0.39pct | 1.02%

AEFEE (1Z7T) 0.70 0.74 0.88 1.02 1.03 9% | 1.59% 0.75
3EAERE (1Z25T) 0.65 0.63 0.87 1.01 1.04 % | 2.54% 0.74

AR 10.54% | 13.72% | 1435% | 14.82% | 12.24% 1.7pct | -2.58pct | 12.47%

HEEER: Wind, RIS




EiRstE: BRSEHIIEHRE, EaSiTRWESED ) Azt or

m 25Q4Mk4E: 1) E1.37127T, BE/AREEDBI+13.24%/+25.66%; 2) A8&F)H0.011Z7T, B/AREEDEI-
96.15%/-93.19%; 3) #HEIA%F)E-0.011275, F/FRELSBI-102.33%/-104.32%

m 26Q1NkEsE: 1) EW1.12{Z7T, BAREEDBI+27.21%/-17.72%; 2) |I3&%F)E-0.16127T, E/AREESBI-
192.40%/-1774.87%; 3) 103AEAR:&FE-0.171275, B/EFRELHE-206.29%/-3081.42%,

B MPERRRIE: 1) 25Q4&26Q1ZFREEREE IR +IAARIRAINAK + ARESIEINFNT; 2) NE2025F FHH
R eSSBS AMEXATE R S ETIA33.84Z7T, Tit20265FFFHAMEErs, KAy, 3)
NEJ2026F3 8 EMRIANEEIBIGEERZE2.5(27t. AaBUREEAKIE, EFHRAEREIL. BN,

B BRI Fur2026-2028F38%FE5591.03/1.60/2.53127T.

B NPEIRT: BPUEANTE,; MEFHRANRTER; RFENEIREN.

*x: BESE25Q426Q11Z0USISIRRS

2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 25Q4fE; 25Q43KE 2026Q1 26Q1EE: 26Q1IREL
EWIAN (1Z7T) 1.21 0.88 0.95 1.09 . 1.12 A0.72%
=R (1Z7T) 0.71 0.59 0.68 0.77 1.02 1.00 - -1.09%
EF=E 41.29% 33.71% | 28.96% | 29.57% 25.64% 10.61% -15.03pct
HEER (IZm) 0.06 0.02 0.02 0.02 0.04 0.03 -22028%
EIEEA (1Z7m) 0.08 0.05 0.06 0.08 0.09 0.12 P 30.07%
WEZER (1ZT) 0.06 0.06 0.06 0.07 0.11 0.09 14.92%
WEEE (1Z7T) (0.02) (0.02) (0.02) (0.00) 0.02 : 0.02 I 3361%
HEZBFR|  4.58% 2.68% 2.30% 1.98% 2.67% -19pct | 0.69pct | 2.53% | -0.15pct | -0.15pct
EIREAE|  6.56% 6.10% 6.70% 6.98% 6.90% 0.34pct | -0.09pct | 10.91% | 4.8pct | 4.01pct
WEBER| 521% 6.65% 5.86% 6.06% 8.11% 29pct | 2.06pct | 839% | 1.74pct | 0.28pct
WEEm=Rl -1.55% 220% | -161% | -0.27% 1.31% 2.85pct | 1.58pct | 2.12% | 4.32pct | 0.82pct
3835558 (1Z7T) 0.24 0.17 0.14 0.14 0.01 -96.15%" -93.19% -0.16 |-192.40%-1774.
NIEFBEFE (27T) 0.23 0.16 0.12 0.12 -0.01 -102.33%] -104.32% -0.17 |-206.29% |-3081.
3B SF= 20.11% 19.18% | 15.12% | 12.63% 0.68% |-19.42pct|-11.95pct| -13.93% | -33.1pct | -14.61pct

HIEGR: Wind, REIEEMTRART 62
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RUIIRIRER (T2 KIL8UERA)




BRinER () 5557

m EIRIRGISIRIR, BAEEEIERSNERA + RS + AIDCRREB = KHFAVAY1 2RBERG RV : T8 (BEK) . Ik (B
FRAKR) . IneBtER. XIMER) (RiE=R) . HEER (BAk) . FRRD. BFER (REN) . TERD. RERD #Hlss
A+BIS+AIDCEREE) | PRERID (BK) . BELER (RS+IREA) - SikE (&L) .

= LUERERMIFRE, 2025Q4&2026Q1 T SERHEIS TIR8.58%. AFAMNRRAIBHEM TIN14.47%. BAMESRMKKIRIRIS
8 (12R{EAIKEMEF) TiX11.78%. 26Q1HTEFLTF+BENERFSEALAE, BI6QIUSEHETE, REE
ERERIREIAE. B, BRINKAABRERST + AINSABSNATEEERG. FRRG. REeRD.

m RiFkE (BKIERIZ) : (SERG/CRRD/ARKIRND25Q4&26Q1IRER LIS THELBEI 2 B/ +59.43%/21.34%/11.36%.

B: 25Q4&26Q1HGISESRHEL+ AN ASELAR SRR EHHEEUTRMNIKERIE (1B8F202589H30H)

15%

Nl -

VAR
rSa— =i a i \AR \

s | A,
po—= Y

-15% +

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm
d 2 e 3 2R S & SRRARRSZTILDZ2ER2853R888KR8H

e e T T T e B B L L B L B B e e e B R R R B B B - . A N S N N N N i S U U U
mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm

AP A A A DA A AT NI A AN AN A A AT no080aanadnanananogdSfdfaanannanananodd8fanaaNnanNao NS N
NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
NARRNSO90900000222 RN IR 82R288R_3 N RNmNmgRRR2200000 " T T TAdaddddddddadaad” TT7T7dddddddas” TP Iddd0888
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HiERIR: Wind, FRRIESHRFT 64



EinH (RiKtRR) B ) 47t

u EEITRY (ABRREIRIRIR) B(F: 2025Q4[EEE+17.33%, H{EE+9.66%; 2026Q1[EEL+7.87%, ¥KLL-13.81%.

" HFHEARBFSBEIINBA/BSHERIIA GLEED, TUEBEZRFRIASKRBAE TR REX, NRAFARESE,
B EWEIRALRYIRTS T ERMA LAY FEAR—EL

B 25QAEUERIIBYTHIEIRCIR . WIRMERN. hEERE, FE/ALUNBERIEHEERSEWE; 26Q1EIFRIR
IFREIRESIRE. RSN, BAKE, F/AALLE FEFREHRRERG. RERIBSCEIRkD. BERE TATE
B, {RiRNEEEEINRE, EMEER,

= 25Q4&26QIIGHIEMEEAEEEERE: RERNBITEZZTHFRERISHE, ENBEEEZTTEINTIZNR
R, WIMENEEZ T TE/MNTENE (IFFI) | wEREZmTAEBEFISHE.

&x: ERESIIFR (RHKIRIR) EWHSIR25Q4&26Q1F/AALLIEL

=) I\ 404 @ U U 04 b Q4|5 0414 b = b

ABRREKFESLT 296.10 277.58 307.69 316.82 347.42 299.43 1833% 6% 7% -13.81%
S 17.72 16.66 17.84 18.60 21.03 19.22 18870% 1305% 15040% B61%
ERD 15.73 15.93 15.82 16.20 16.27 15.39 2% -136% -8.40%
KRR 12.28 11.10 10.52 10.76 13.08 10.72 1% 2 -337% 17.99%
T et=] 6.98 7.47 9.15 9.42 6.88 10.06 51% 99% 34069% 4
SIRMETN 20.39 20.65 21.64 2237 26.46 20.95 % 1826% 49% .80%
e 72.48 57.68 71.67 79.94 86.53 66.28 8% 5% 1%2% 40%
SRR 36.59 35.19 39.40 39.54 41.11 36.39 6% 297% 142% -11.48%
TEFHEE 11.35 10.46 10.50 11.30 12.24 12.19 7% SI84% 1§045% -0.43%
TR 24.02 19.75 23.70 2271 25.17 21.96 477% 10082% 1123% 2.73%
SRECRRIY 34.97 34.16 37.51 38.90 46.20 42.45 3313% 1878% 2427% 8.12%
FhISERH 43.59 48.54 49.92 47.08 52.45 43.79 20B83% 1139% 9.78% 15.50%

EdN/{ZTT 25H2REY 25H21REL
LR 120.57 122.87 134.50 11.5 9.4

HUERIR: Wind, FSH, RIIESHRAT 65



Z=inr) (RIKIRIR) BRIEEDDR

9

IRmUEF

S00CHOW SECURITIES

EEITH (ARRREISIRER) BiF: 25Q4FFIZRREARLLFEY-1.40pct/-2.83pct, 25QAFEEFIZRRE/FRLLF-1.30pct/-2.37pct;
26Q1EFIZERE/FRELFIY-0.12pct/+2.36pct, 25QAIFELFFIZER]FRELIFIT-1.37pct/+1.26pct,
FHFEDHE, 25Q4E/AARIVIBIFIEHRIRD (EFsSSHER)) | WeStRRERRE/AALRINERE, 26Q1E/IRIIRM

BRIFHIEEASE]. IERIR.

IFEFFIESE , 25Q4R/MLRIIBIFAIEINENRIS, SRR/ AALRMEE, 26Q1 E/AAUISRMEIFRIEEFH KR,

Atz
TEBRAR. *=: ERESITN (FEKIRIR) BFIsEDIEIR125Q04&26Q1E/ARELEE(L

404 O U O U4 310, O L= D 4 = D 0 D

ABREREENATFEY | 21.87% 22.95% 23.05% 23.31% 20.48% 22.84% -1.40 -2.83 -0.12 2.36

s 23.72% 28.73% 29.74% 32.59% 28.13% 27.36% 441 -4.46 -1.37 -0.77

(e 22.48% 27.68% 28.56% 27.90% 20.59% 27.02% -1.89 -7.30 -0.66 6.43

Y7 00) 21.89% 25.33% 25.72% 26.28% 19.47% 23.44% -2.42 -6.81 -1.88 3.97

prrer i 26.81% 25.00% 26.35% 25.99% 17.84% 22.08% -8.97 -8.14 -2.91 4.24

o~ SERMER 31.04% 26.82% 27.29% 26.84% 28.20% 27.55% -2.84 1.36 0.73 -0.65

a LR 19.82% 19.89% 19.28% 18.64% 19.97% 19.26% 0.16 1.33 -0.64 -0.71

R 17.48% 19.50% 16.84% 15.64% 20.12% 20.23% 2.64 4.48 0.73 0.11

TBFHER 17.55% 20.80% 22.75% 21.45% 16.86% 22.91% -0.70 -4.59 211 6.05

WERD 15.04% 15.63% 14.41% 15.87% 14.63% 16.99% -0.41 -1.23 1.35 2.35

SRECRR 20.24% 19.79% 18.75% 19.39% 19.08% 18.59% -1.16 -0.32 -1.20 -0.49

FURRRAD 24.52% 23.32% 23.83% 25.78% 20.33% 25.78% -4.19 -5.44 2.45 5.44

ABRRKEEEATFY 8.86% 10.19% 9.34% 9.93% 7.56% 8.82% -1.30 -2.37 -1.37 1.26

EhE 11.16% 15.45% 17.70% 17.32% 13.13% 11.39% 1.97 -4.19 -4.05 -1.74

TREERR 11.39% 13.12% 2.04% 12.56% 13.22% 12.11% 1.83 0.66 -1.01 -1.10

480 5.13% 11.05% 8.35% 7.09% 2.31% 5.39% -2.82 -4.78 -5.66 3.09

bt i=| 14.00% 13.04% 14.15% 13.59% 5.36% 10.61% -8.64 -8.23 -2.43 5.25

pa—— SEMERN 14.02% 13.37% 13.91% 14.36% 13.72% 13.56% -0.30 -0.63 0.19 -0.17
LR 10.58% 9.80% 10.18% 8.40% 9.39% 8.33% -1.19 0.99 -1.48 -1.06

R 7.96% 6.06% 5.30% 5.07% 4.68% 5.59% -3.27 -0.39 -0.47 0.91

TBFER 8.22% 9.14% 10.00% 8.78% 5.33% 10.27% -2.89 -3.45 1.13 494

TWERD 5.26% 6.54% 6.66% 5.73% 4.42% 7.37% -0.84 -1.31 0.83 2.96

RECRRAD 5.13% 6.22% 6.10% 5.92% 6.18% 5.04% 1.05 0.25 -1.17 -1.14

FRIRIRS 4.58% 8.29% 8.31% 10.40% 5.38% 7.35% 0.80 -5.02 -0.94 1.97

o 25H2 25H2RHE(pct) 25H23RE5(pct)
EFl=E . 29.33% 28.27% 27.76% -1.57 -0.51
3EEFIEE S 10.38% 10.39% 10.52% 0.15 0.14

HEEER: Wind, RIS
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S00CHOW SECURITIES

ZHZE: 25Q4RIFLLEEAK, 26Q1SERBIE

BSRH (BIKIRIR) 2F: 25Q4&26Q1HEHRSITZEAZRER/FLLFIME, 26Q1M55ERSIE.

WMSZEAELE, 25Q4BEMRBVSZERRELLIEM, 26Q1{85ER R/ EiTil/ Ciehzin/AaE KB5S ZERZRRE/IALIEN; 1R

P55 22 FAZE/ARLIGN, £ER26QIARMIHE, AFLCRERECIEN.

HEWSITERESE, SamIMEERE, MRRG/ZEEIEN, RSN/ SERBELCIYTRE, SHBIRCEN,
*: ERESITR (BEKRIRR) ZAXERM25Q4&26Q1RAFLLIEN

4Q4 Q Q Q Q4 60 Q4|a D Q4 D Q1|5 D 60 D

AR FE AT FL 0.00 0.00 -0.01 0.01 0.01 0.01 0.59 -0.10 1.26 0.65

S 1.16% -0.34% -4.19% 1.08% -0.33% 2.62% -1.48 -1.41 2.96 2.95

EER -2.96% -0.21% 0.02% 2.08% 1.56% 2.83% 4.52 -0.53 3.04 1.28

70 -0.07% -0.93% -1.41% -0.11% 0.14% 1.45% 0.21 0.25 2.38 1.31

s E 0.30% -0.05% -0.04% -0.13% 0.18% 0.37% -0.11 0.31 0.41 0.18

YEsEE SEMETN 0.03% 0.44% 0.12% 1.02% 0.48% 0.89% 0.45 -0.54 0.46 0.42

R 0.65% 0.10% -0.20% 0.51% 0.89% 1.45% 0.24 0.38 1.36 0.56

HRARD -0.06% 0.59% -0.07% 0.59% 0.52% 1.44% 0.58 -0.07 0.85 0.92

TBFHER 2.39% 1.47% -1.61% 2.72% 3.46% 1.56% 1.07 0.74 0.09 -1.90

ERRS -0.93% -0.63% -0.74% -0.35% -0.50% -0.18% 0.42 -0.16 0.45 0.33

RECRR 0.35% 0.10% -0.01% 0.62% 0.17% 1.23% -0.18 -0.45 1.13 1.06

FRSIRR 0.87% 0.92% -0.33% 1.19% 1.60% 1.59% 0.73 0.41 0.67 -0.01

AR FE AT FLY 0.10 0.11 0.11 0.11 0.11 0.11 0.94 0.00 0.14 0.05

e 8.29% 11.73% 11.88% 11.02% 11.51% 12.04% 3.22 0.48 0.31 0.53

(SRS 7.74% 11.70% 12.34% 10.45% 7.53% 10.74% -0.22 -2.92 -0.96 3.22

KRS 17.37% 13.67% 16.05% 17.60% 16.09% 15.58% -1.28 -1.51 1.91 -0.51

IRESIRE 9.65% 8.47% 8.29% 9.17% 12.55% 7.83% 2.90 3.38 -0.64 -4.72

- WEMET 13.10% 10.21% 10.92% 10.89% 10.73% 11.51% -2.37 -0.16 1.30 0.77

R EEH 7.71% 10.42% 8.57% 8.18% 7.77% 9.66% 0.06 -0.42 -0.76 1.89

FRERD 8.27% 12.07% 10.05% 10.18% 13.48% 12.54% 5.21 3.30 0.47 -0.94

NEFHEEE 7.07% 9.71% 10.07% 9.09% 10.98% 8.97% 3.90 1.89 -0.74 -2.01

ERR 7.86% 7.21% 6.84% 8.11% 8.78% 7.67% 0.92 0.67 0.46 -1.11

RECRR D 10.92% 10.65% 10.43% 10.49% 9.80% 9.98% -1.12 -0.69 -0.67 0.18

SRSIRR 11.42% 12.92% 12.96% 14.47% 10.46% 13.72% -0.96 -4.01 0.80 3.26

24H2 25H1 25H2 25H2[Ek(pct) 25H21REL(pct)

HEEmE I 1.91% 1.45% 1.09% -0.82 -0.36
HEmSit 17.81% 16.63% 17.46% -0.35 0.84

HEEER: Wind, RIS
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HESE: WSRFICRm, his+ =L IRERD () 21827

m 25Q4Mk&E: 1) B H86.531Z7T, B/ EI+19.38%/+8.25%; 2) |AR&F5898.13(Z27T, B/FRELH 2!
+6.00%/+20.98%; 3) INAEIFELEF;EA7.95(Z75, B/FAREESBI+12.71%/+21.35%

m 26Q1NkEE: 1) EWH66.98(ZTT, B/FREEDBI+14.92%/-23.40%; 2) |AEFEH5.52127T, B/FRELSD
B-2.42%/-32.09%; 3) IFEIFEEFE4.73(27T, BEAREDB-2.77%/-40.46%,

m ARSI 1) 25FOEESERTIREBR T, WIN23.12(Z275, FEL+57.67%, HRLJIRERFANERSE; 2)
26Q1 1S ZFEREIENZI907557T; 3) ANEIREBIIAMAIRAN, WAERRISEMITES%ERA; 4) Z=E
—HIT B F26H13%=, | _HIEETHASN; 5) MBAHRSFSEHE, Bl S mailss,

m BFIFEN: Fuit2026-2028F A80%FiE55.832.76/40.70/47.4612 7T,

SRS ERPAERARIE; MEFHEARIE; REHSRE].

#=: REER25Q4826Q1HZILMSISIRRS
2025Q1 2025Q2 2025Q3 2025Q4 25Q4”l:l'. 25Q415tt 2026Q1 26Q1[FLL 26Q1IFLL

2024Q4

SN (1Z277T) 72.48 57.68 71.67 79.94 86.53 66.28
EVpA (1Z27T) 58.12 46.20 57.86 65.03 69.25 53.52 15.8
FBF=E 19.82% | 19.89% | 19.28% | 18.64% 19.97% 1.33pct | 19.26%
HELR (1Z7T) 0.46 0.69 0.63 0.69 0.76 10.69% 0.64
SRR ({27T) 1.49 1.90 1.88 2.06 1.84 2.08
HA#ZR (127T) 3.64 3.42 3.63 3.80 4.11 3.68
W52/ (127T) 0.47 0.06 (0.15) 0.41 0.77 0.96 24.88%

PHEEEREE| 0.63% | 1.19% | 0.88% | 0.86% 0.88% 0.25pct | 0.02pct | 0.97% | -0.22pct | 0.09pct
IR 2.05% | 3.30% | 2.62% | 2.57% 2.13% 0.08pct | -0.44pct| 3.14% | -0.15pct | 1.01pct
AEZARl 503% | 593% | 506% | 4.75% 4.75% -0.27pct | 0.01pct | 5.54% | -0.39pct | 0.79pct
M55 EA==| 0.65% | 0.10% | -0.20% | 0.51% 0.89% 0.24pct | 0.38pct | 1.45% | 1.36pct | 0.56pct
JEEFE (27T) 7.67 5.65 7.29 6.72 8.13 6.00% 8% | 552 | -242% | -32.09%
03EREEFE (1Z7T) 7.05 4.87 6.75 6.55 7.95 71% 5% | 473 | -2.77% | -40.46%
AR 10.58% | 9.80% | 10.18% | 8.40% 9.39% -1.19pct | 0.99pct | 8.33% | -1.48pct | -1.06pct
HIEGR: Wind, REIEEMTRART 68




FRIRE: SIS, TRINz:EAZRSE

[)) 5 i3

S00CHOW SECURITIES

33.87%/-3.97%; 3) $03AEAEFFIF/01.93127T, B/FREEDEI-37.07%/-3.53%.

4.57%/+5.73%; 3) HFEIFEHSEFE2.00{Z7T, E/FREEmD581-4.29%/+3.67%.

Bt +317.69%; 20265F4B29H ANFIRVE

25Q4MkEE: 1) EW41.11Z27T, BI/AREEDBI+12.36%/+3.97%; 2) IABEEFEF1.92127T, E/FREED BI-
26Q1NlEE: 1) BW36.391Z7T, EI/ARELDBI+3.42%/-11.48%; 2) |I3&4&FE92.03(Z27T, B/FREESBI-

W 1) QARFBREMPMRFUS; QUISERRLEN7IHTT; 2) 5LFHERIVSEY, Bl
BT ATFSHISEER,; 3) 20256128, ATRIEMTRE

BERRABIRATE, tIAISRAFE, 4) URITHER, SBMUKESINE, 202651 BEBRHIE,

FERAZAS

2024Q4

BRIFN: Rit2026-2028F 3875 517910.69/13.74/16.17{Z 7T,
RBEIRR: FARETWHEARRIH, MEFFHRARI, RN TSGR,

x: HiRIRH25Q4&26Q11Z%0USBIBITHS

2025Q1 2025Q2 2025Q3

2025Q4

25Q4[EEE 25Q418EE 2026Q1

26Q1[FLE 26Q1#LL

A (125T) 3659 | 3519 | 3940 | 3954 41.11
EREA (1Z7T) 3019 | 2833 | 3277 | 33.36 32.84 -1.56%

EF=E 17.48% | 19.50% | 16.84% | 15.64% | 20.12% 4.48pct | 20.23%
SMEZRF ({Z7T) -0.91 0.23 0.25 0.26 0.27 464% | 0.26
SEER (1Z7T) 2.49 2.35 2.01 2.11 3.40 3%
HRZER (1Z7T) 1.45 1.67 1.70 1.66 1.87 B12.36%
MEEA (1Z7T) 0.02) | 0.21 (0.03) | 023 0.21 | -7.83% | 052

GUEEERFRR| -2.48% | 0.64% | 0.62% | 0.65% 0.65% . Opct | 0.71%
SIEEAE| 6.80% | 6.68% | 510% | 535% 8.28% 1.48pct | 2.93pct | 6.70%
AZFE=| 3.95% | 475% | 433% | 4.19% 4.55% 0.6pct | 0.36pct | 5.13%
WS EA%E| -0.06% | 059% | -0.07% | 0.59% 0.52% 0.58pct | -0.07pct| 1.44%

AFEFE (1Z7T) 2.91 2.13 2.09 2.00 1.92 -33.87% | -3.97% | 2.03

MAEEEEFEE (1Z27T) 3.07 2.09 2.06 2.00 1.93 -37.07% | -3.53% | 2.00

A eFI= 7.96% | 6.06% | 530% | 5.07% 4.68% -3.27pct | -0.39pct | 5.59%

HEEER: Wind, RIS




BSLERE: MitftREEIEE, EFQARRISERE () 55187

m 2025%FdkEE: 1) EW9257.371Z27T, EEL+11.19%; |384&F5E926.921Z275, FEEL+16.08%,

m BREEHIERER: 1) 20258FF)%F928.00%, EEL-0.93pct; 2) FEHEFIZR10.46%, EEL+0.44pct;
3) HE/ER/MRTEREFELLSE-0.52/+0.14/-0.43pct,

m WERRE: 1) BE2SFIEERE, 2025FNT5.291Z275, EEL+41.06%; EFEH23.91%, FELEE
+2.48pct; 2) BIMBERUMEBEMLIE, 20255 89MIN163.32{27T, EEE+18.1%, BT ATERUME
INETARIRERY 3K, SIENRUMNEREEEIS. BUNMEBRIEALEAISHIZEEE; 3) #F3g=l5m, =8
A= ER2025F BE RN ENEFPRIMEERE, SRS S EE RIS EMIBREE=T &,
R mEREFES SR EFITRHTF2025FFEit £,

BRI Fhit2026-20285F 385 BI/932.57/38.78/46. 601Zm

u WBSHER: WEEUASTS, RTE KB, mIZRRmEl, #ekrrEA R IR,
F: WEEF025FROMSISIFRS

20224 2025[FEL

=SWIIA (1Z27T) 173.06 205.24 231.47 257.37
B A (127T) 125.22 149.02 164.49 185.30
FF= 27.64% 27.39% 28.94% 28.00%
HEZRH (127m) 8.68 7.92 10.48 10.31
EIEZEA (127T) 12.92 14.49 16.38 18.59
HEZER ({27T) 11.72 13.97 14.49 15.02
HEHRR 5.02% 3.86% 4.53% 4.01%

EIRERR 7.47% 7.06% 7.08% 7.22%

RZBRAR 6.77% 6.80% 6.26% 5.83%

JFAFEFE (27T) 15.01 19.03 23.19 26.92
A RFIE 8.67% 9.27% 10.02% 10.46%

HEEER: Wind, RIS



BHEE: fEaelsSERFTH, RAKBEEANREHEE

9 ﬁ%ﬁ?

m 25Q4NkEs: 1) BWCN12.24Z7T, BE/ARLEDBI+7.87%/+8.34%; 2) |3ABER)E90.65/Z7T, B/ EI-

30.02%/-34.20%; 3) $IARRENSFIEAR0.51Z5T, R/ARES
= 26Q1MKE: 1) EKCN12.19Z5T, B/ARLSFI+16.45%/-043%; 2) IARHEFEA1.25(Z7T, R/ARLSH

+30.87%/+91.75%; 3) INAFIFEFFEN1.1MZTT, B/FRLDH]+39.94%/+123.50%,
= ARRIE: 1) 25Q4MSEAR/AE t/\“Jimnn1537/116775n, TR B FRR)/EREL S BIHENN2636/1181755T;
ER55, 20255F W N/95.691Z27T, REL+96.47%, FEFRIZFS

HEZAELNIEMN2305A7T; 2) ke

%1-31.06%/-43.84%.

40.28%, [EEL+11.68pct; 3) Z'J%II}_ :.I:25$7EIE‘CE)§Z:I:EJJI IRSHEE AN EER B,

m RFUTE
m XPEIRR:

2024Q4

ATV HEA RIS

2025Q1 2025Q2 2025Q3

Fii+2026-2028F 3R EFE5 51/95.23/6.47/7.45{Z 7T,
XTI RARIER, R EMNEREIER.

*: BAER25Q426Q1#Z%USSIEIRIFS

2025Q4

25Q4[EEE 25Q414EE 2026Q1

26Q1 ﬂl:B 26Q1IAKEL

ZWKA (Z7T) 1135 | 1046 | 1050 | 11.30 12.24 12.19
EERA (1Z7T) 9.35 8.29 8.11 8.87 10.18 9.39
ERE 17.55% | 20.80% | 22.75% | 21.45% | 16.86% 22.91% | 2.11pct
SMEEZRA (1Z7T) -0.13 0.03 0.04 0.04 0.10 0.04 | 59.
S|ER (1Z7T) 0.57 0.49 0.43 0.47 0.61 0.52 6.049
WEZEA (1Z7T) 0.37 0.50 0.59 0.51 0.63 0.53 6.209
WEER (1Z7T) 0.27 0.15 0.17) | 0.31 0.42 . 0.19 23.73%
fueEgEmRR| -117% | 0.26% | 0.38% | 0.36% 0.80% 1.97pct | 0.43pct | 0.36% | 0.1pct .
S1EZERAZE| 5.00% | 465% | 4.06% | 417% 5.01% 0.02pct | 0.85pct | 4.24% | -0.42pct | -0.78pct
WiEZEAR| 3.25% | 479% | 5.63% | 4.55% 5.17% 1.92pct | 0.61pct | 437% | -0.42pct | -0.8pct
WEEAR| 239% | 147% | -1.61% | 2.72% 3.46% 1.07pct | 0.74pct | 1.56% | 0.09pct | -1.9pct
AEFiE ({Z7) 0.93 0.96 1.05 0.99 0.65 -30.02% | -34.20%| 1.25 0.87% BO1.75%
MAEE&EFEE (1Z7T) 0.74 0.81 0.96 0.91 0.51 -31.06% | -43.84%| 1.14 §39.94% [§23.50%
3R 822% | 9.14% | 10.00% | 8.78% 5.33% -2.89pct | -3.45pct | 10.27% | 1.13pct | 4.94pct

HEEER: Wind, RIS



[)) 5 i3

S00CHOW SECURITIES

tRIEAR(: REZIECHRIE, HFaeFE+2RAsNEEEN

m 25Q4Mk4E: 1) EI46.201Z27C, B/FRELDBI+32.13%/+18.78%; 2) 3% FE52.85(Z7T, B/ E
+59.20%/+23.88%; 3) 303EIFRFEF792.55(Z7C, R/ EI+90.47%/+16.26%,

m 26Q1MkEE: 1) EW42.451270, [E/AREESBI+24.27%/-8.12%; 2) |3EE&F)2.14427T, BE/FREES 5
+0.79%/-25.03%; 3) #FF3EEF2.05(27T, E/FREL-1.65%/-19.56%. Q1145522 FEIELIE48995 7T,

m MVMESIE: 1) 20258 FaERSCIIEIE, ©FERX14.67127T, Eb+42.89%, ~TIEIEHEEIET ORISR
AFERHHNFERIEN; 2) KBS AEUTE, FUit26Q4FaHE, FHERN1.31235T, WERIE
BD; 3) BEBSEEF4EEI, 2025F 2NN E3SREEFPER, BoamRfNIMEEE,

m BFIFEN: Fuir2026-2028F A% FiE55E)812.18/15.35/19.77{Z 7.

KPR FEERREETWHEEARRIEE; Fr\ERARIEE; [FMEMNSIREIEIN.

=: RICIRA25Q4&26Q1 L ISISITRS

$RECARIN 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 25Q4[ELL 25Q4iFtt 2026Q1 26Q1FELE 26Q1IFEL

2N (1Z7T) 3497 | 3416 | 3751 | 3890 46.20 4245 | 2 8.12%
BWEA (1Z7T) 27.89 | 2740 | 3048 | 31.35 37.39 34.56
EFI=E 20.24% | 19.79% | 18.75% | 19.39% | 19.08% 18.59%
SEEZRF (1Z7T) 0.54 0.48 0.68 0.62 0.33 0.61
EHEZEA (127) 1.88 1.79 1.83 1.87 2.47 2.11
HAEZE (1Z7T) 1.40 1.37 1.40 1.59 1.72 8.71% | 1.52
WMEER (1Z7T) 0.12 0.03 (0.00) | 0.24 0.08 -67.05%] 0.52

HEDBAEZX| 1.55% 1.40% 1.80% 1.60% 0.72% -0.83pct |-0.88pct| 1.43% | 0.03pct | 0.71pct

SEWBAE| 537% | 525% | 489% | 4.82% 5.35% -0.01pct | 0.54pct | 4.96% | -0.28pct | -0.39pct

AEZFE=ER 400% | 400% | 3.74% | 4.07% 3.73% -0.27pct | -0.35pct| 3.59% | -0.42pct | -0.14pct

WEEBmAE| 035% | 0.10% | -001% | 0.62% 0.17% -0.18pct | -0.45pct| 1.23% | 1.13pct | 1.06pct

FARLEFE (127T) 1.79 2.12 2.29 2.30 285  |[59.20% [23.88% | 2.14 0.79% | -25.03%"

NAERRFEFE (1Z7T) 1.34 2.08 2.16 2.19 2.55 7% [1626% | 205 | -1.65% | -19.56%)

REEFIE 513% | 6.22% | 6.10% | 5.92% 6.18% 1.05pct | 0.25pct | 5.04% | -1.17pct | -1.14pct

HEEER: Wind, RIS
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[)) 5 i3

S00CHOW SECURITIES

Zid:

IRTSERIBIK, $BFSEANDFRIRIVSS S

m 25Q4Mk&E: 1) EWH21.031Z27T, B/ EI+18.70%/+13.05%; 2) IAE&FEH2.76/27T, B/FREED
3+39.66%/-14.31%; 3) {AEFEHERIN2.67127c, BE/FRELDBI+34.58%/-9.98%,

m 26Q1MkEsE: 1) EW19.221Z7T, B/IREEDBI+15.40%/-8.61%; 2) IF3R%F12.191Z7T, E/AREESBI-
14.89%/-20.71%; 3) $03AEIFEHEF1.942Z7T, E/FRELDB-17.78%/-27.29%. W52 ARELUIEIK560957T.

m WERSFE: 1) 20252 LR EZF 8371 57T, SFRBNEERENBESITREEIX 166.97 {Z7T;
2) B/RENVGIEREIATR, 20258 SCHNAE%F)2.061Z7T, HBH#EKB0.65(27T; 3) FHAEWSEEMIHANIL
1Eheis, 1TEREHTE400G/800Gr=5m; 4) HsSAGSHIHEEIRIMEETTER,

m BFIFEN: Fuit2026-2028F 3A80%FiE55).914.86/17.78/19.77{Z 7T,

B PSR SRAFEITIEEANRTE; Fr\ERANRIE; RN HSIREIENN.

= BiT25Q426Q1HUMSISITRS

2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 25Q4Ftk 25Q43Ftk 2026Q1 26Q1ELEL 26Q1IFLL
2N (1Z7T) 1772 | 1666 | 17.84 | 18.60 21.03 340° 61%
BEEEA (1Z7T) 1352 | 11.87 | 1253 | 1254 15.12
EFE 23.72% | 28.73% | 29.74% | 32.59% | 28.13%
SMEEERF ({Z7T) -0.05 0.11 0.12 0.12 0.06
SEER ({2m) 0.73 1.00 1.15 1.03 1.24
WEEE (1Z7T) 0.79 0.85 0.85 0.90 1.11
WEER (1Z7T) 0.20 (0.06) | (0.75) | 0.20 (0.07) 0.50
PEZAR| -029% | 0.64% | 065% | 0.62% 0.31% -0.31pct | 0.77% | 0.13pct | 0.46pct
SEEAE| 4.10% | 598% | 6.46% | 5.56% 5.91% 0.35pct | 6.17% | 0.19pct | 0.26pct
MAEZEE| 447% | 510% | 477% | 4.84% 5.29% 045pct | 5.10% Opct | -0.19pct
WEEBE| 1.16% | -0.34% | -419% | 1.08% -0.33% -141pct | 2.62% | 2.96pct | 2.95pct
A& F5E (1Z7T) 1.98 2.57 3.16 3.22 2.76 431% | 219 | -14.89% -20.71%
NIEFEEFE (1Z7T) 1.98 2.36 3.17 2.97 2.67 9.98% 194 | -17.78% -27.29%
SR 11.16% | 15.45% | 17.70% | 17.32% | 13.13% -419pct | 11.39% | -4.05pct | -1.74pct

HEEER: Wind, RIS

73



InaotRBR: 25FGIERR E, G@WSTEFITRRD

9

IRmUEF

S00CHOW SECURITIES

m 25Q4MkE5: 1) EUCR6.881Z7T, R/ARLEDE-1.51%/-26.99%; 2) |3E4F)iE40.371Z7t, BARLLSBI-
62.28%/-71.19%; 3) #NHEAEFIH0.291Z7T, F/FREESBI-68.86%/-76.51%.

= 26Q1dkER: 1) EU10.061Z7T, F/ERLEDFI+34.69%/+46.31%; 2) IFEEEF)E1.07127T, B/ARLLD B
+9.55%/+189.52%; 3) #NHFIAEEF1.02125T, F/EREES5I+10.64%/+248.29%.,

u PSRRI 1) IREWSS25FWARLL+30.36%, EFIEEEL+0.31pct; BZE2025F, FEFITH 47.72 (27T,
RItb+ 23.76%; 2) FEERSFRENFSIMHIE—HHETMIRT™, AT HI2026Q21%=; 3) B/
FETEEmERI (Fhil) . B CACA FEF, 4) SRIIGIEFRTUNEA.

m RFAF: Mit2026-2028F38$FiE55/95.21/6.25/7.201Z7T.

m WESRER: FAFETIEEANTER, mOSFHRERKTE, RN SRR,

#=: KiSIEE25Q4826Q 1L MSISIRRS

InaotE R 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 25Q4[FEEL 25Q4IFtk 2026Q1 26Q1[ELE 26Q1IKEL
BN (1Z7T) 6.98 747 9.15 9.42 6.88 -151% | -26.99%"
BAEA ({1Z7T) 5.11 5.60 6.74 6.97 5.65
ERE 26.81% | 25.00% | 26.35% | 25.99% | 17.84% 22.08%
SEEA ((Z7T) 0.12 0.05 0.07 0.08 0.14 0.09
EEEA ({2m) 0.23 0.29 0.34 0.36 0.32 310.68% | 0.33
AR ({Z7T) 0.32 0.29 0.35 0.43 0.41 % |1-4.63% 0.38
WEER (1Z5T) 0.02 (0.00) | (0.00) | (0.01) 0.01 138.69% | B0#22% | 0.04
SEEBAE| 1.70% | 069% | 077% | 0.83% 1.97% 0.27pct | 1.14pct | 0.85% | 0.15pct |-1.12pct
SIBEBAE| 3.33% | 3.84% | 3.67% | 3.78% 4.62% 1.29pct | 0.84pct | 3.24% | -0.6pct |-1.38pct
AR 461% | 3.93% | 3.85% | 4.56% 5.96% 135pct | 14pct | 3.74% | -0.19pct | -2.22pct
WE#EBE| 0.30% | -0.05% | -0.04% | -0.13% 0.18% -0.11pct | 031pct | 0.37% | 0.41pct | 0.18pct
3EEFEE (1Z27T) 0.98 0.97 1.30 1.28 0.37 -62.28% | -7119% | 1.07 9.55% |[§189.52%
AEEEEFE (1Z7T) 0.94 0.93 1.24 1.25 0.29 -68.86% | -76.51%" 1.02 | 10.64% [248.29%
SR 14.00% | 13.04% | 14.15% | 13.59% 5.36% -8.64pct | -8.23pct | 10.61% | -2.43pct | 5.25pct

HEEER: Wind, RIS

74



RISRR R : BRsEHEE, “"NMBAHRS" WILIEEN ) Azt or

m 25Q4VkEE: 1) EWH52.45(27T, B/FREEDBI+20.33%/+11.39%; 2) |I3E4%F12.821Z7C, R/FREES R
+41.27%/-42.38%; 3) $03EIFEH%F)-0.58{Z7T, RE/AARLLDBI-145.88%/-116.22%, QAFEFEITEES.31Z7T.

m 26Q1MkEE: 1) EWH43.791Z7T, B/FREEHEI-9.78%/-16.50%; 2) |AEHEFIA3.221Z275, B/FRELSBI-
20.01%/+14.08%; 3) ¥03EIARFEF/93.61127T, B/ RI-1.57%/+720.04%,

B WERIE: 1) =RER+BEENEER025FTEEE, Htti’];&i)ﬁﬁuéﬁzimk 2) ERRIRESRISIREE.
EREER, HEnTRY305E (Fr=ge15h8) ; 3) NERSEEEENHERFEPNER, Fr78820
B, 4) SZEGHHEFEFEARKI, —Bir&isrs, 26MSEE‘E'F2§; 5) BRESNRIRALRRN
RSHEXmITER, S=E1A3800/57T.

B BAFEGN: Fuit2026-20285F 385 @D E917.51/20.69/23.35/Z7T.

m KPSIRZ: SRAETWHEARE, FrrWHARARIE, RN ERaIRm.,
&= rhiER(925Q426Q1ZLSSIEIFIRS
2024Q4 2025Q1 2025Q2 2025Q3 2025Q4 25Q4RE 25Q4WE 2026Q1 26Q1FEEL 26Q1RLE

FRRRR D

BN (127T) 4359 | 4854 | 4992 | 47.08 52.45
EWRA (1Z7T) 3290 | 37.22 | 3803 | 3495 4178
EFE 24.52% | 23.32% | 23.83% | 25.78% | 20.33% | -4.19pct | -5.44pct
HEEA (IZm) 0.67 1.15 1.16 1.18 1.06 B800% | 1-9.89% 0.94
SR (127) 2.57 2.67 2.85 3.05 2.56 -049% | -16.26%1 2.90
HE#ZER (1Z7T) 1.74 2.45 2.45 2.58 1.87 7.53%8 | -27. 2.17
WEEE (1Z7T) 0.38 0.45 (0.16) 0.56 0.84 P122.01% B49.85% | 0.70
e 154% | 237% | 2.33% | 2.50% 2.03% 0.48pct | -0.48pct | 2.16% | -0.22pct | 0.13pct
SEZEHEZER| 5.89% 5.51% 571% 6.48% 4.87% -1.02pct | -1.61pct | 6.62% | 1.11pct | 1.75pct
AAZRFE=| 398% | 5.04% | 491% | 5.48% 3.56% -0.42pct | -1.92pct | 4.95% | -0.09pct | 1.39pct
WEER= 087% | 092% | -033% | 1.19% 1.60% 0.73pct | 0.41pct | 1.59% | 0.67pct |-0.01pct
JAEEEFE (127T) 2.00 4.03 4.15 4.90 2.82 41, 4288% | 322 | -2081% | 14.0
AR EFE (1Z25T) 1.27 3.67 4.14 3.59 -0.58 -145, -116.2 3.6 -1.57% 4%
ISR 458% | 829% | 831% | 10.40% 5.38% 0.8pct | -5.02pct | 7.35% | -0.94pct | 1.97pct

HUERIR: Wind, PREA/RS, RIIESHRAT 75



WINMED: FhieiFihie&igsMlSSRMSR () 55187

m 25Q4Mk4E: 1) B H26.461Z27T, B/ EI+29.77%/+18.26%; 2) AR&FEH3.631Z7T, B/ARLED
B+27.02%/+13.04%; 3) f04EFEHEFI3.571Z70, BE/AREEDBI+23.03%/+22.29%,

m 26Q1dkEE: 1) EWH20.95(25T, BE/AREESDBI+1.49%/-20.80%; 2) IFRH&FE2.84Z7T, BE/FRELDEI
+2.93%/-21.77%; 3) 03E3R3%F12.581Z7C, R/ EI-4.04%/-27.75%.,

B MMERRRIE: 1) FEERSEET2025FEWA41.02{27T, BLUEK 21.72%, FESHRRInInRERE, 510
HMEDFEHRRI; 2) 20258 85MIN20.75/Z27T, [FEEL+58.88%, FATIEVORINGESFFI T 52026 M21FES,
1%7=, BEwBIMNIS SEH—EIET; 3) IsSAFE, AaERTFAEIMREET 28 NRIERES T,
NERE, BEEIGEK,

B RBFFEW: FUT2026-2028FA6%FE05/514.46/16.82/19.43(Z7T.

B RSRS: FRAETHEEARIEE, FoXrWHBARIEE, RSN,
x: DIMETN25Q4826Q1#Z%UMSIEITRS
2025Q1 2025Q2 2025Q3 2025Q4 25Q4RLL 25Q4tk 2026Q1 26Q1REILL 26Q13kEE

2024Q4

BN (1Z7T) 2039 | 20.65 | 2164 | 2237 26.46 2095 | 1.49%
ElsA (1Z7T) 14.06 | 1511 | 1574 | 1637 19.00 1518 | 0.48%
FHIE 31.04% | 26.82% | 27.29% | 26.84% | 28.20% 27.55% | 0.73pct
WEEA (IZ7T) 0.21 0.21 0.25 0.26 0.27 0.22 5.65%
SEEA (IZ7T) 1.13 0.78 0.84 1.02 1.21 1.07 %
HRER (IZ7T) 1.32 1.12 1.27 1.16 1.35 1.13 0.26%
M558 (1Z7T) 0.01 0.09 0.03 0.23 0.13  |§903.14% | -44.79% | 0.19 |[B07.64%
WEZAE 1.05% | 1.00% | 1.17% | 1.17% 1.03% -0.02pct | -0.14pct | 1.04% | 0.04pct | 0.01pct
EEEAE| 556% | 3.77% | 387% | 4.56% 4.58% -0.98pct | 0.02pct | 5.09% | 1.32pct | 0.5pct
REAE| 649% | 544% | 587% | 517% 5.12% -1.37pct | -0.05pct | 5.38% | -0.07pct | 0.26pct
MSEAE| 003% | 044% | 0.12% | 1.02% 0.48% 0.45pct | -0.54pct | 0.89% | 0.46pct | 0.42pct
3ZEFE (257) 2.86 276 3.01 3.21 363 [BB102% BH3.04% | 284 | 293% }|-21.77% |
NEPEEFIE (1Z7T) 2.90 2.69 2.86 2.92 357 [23.03% 9% 2.58 -4.04% 1 -271.75%)
AR BRI 14.02% | 13.37% | 13.91% | 1436% | 13.72% -0.3pct | -0.63pct | 13.56% | 0.19pct |-0.17pct

HUERIR: Wind, PEBEIWIUINSHRTENSS, RRIEBSHARAT 76



Xh%fn: WHZRELREFRTW, HREN=AHHS () 21827

m 25Q4MkEE: 1) BEWCR16.27{27T, B/EREEDBI+3.42%/+0.47%; 2) |ABLEFIH2.15(27T, B/FREES 3!
+20.03%/+5.73%; 3) #HFAREFIJ91.657T, E/ERELSBI-7.52%/-16.74%,

m 26Q1Mk4E: 1) EWH15.391Z7T, B/EFREEHEI-3.36%/-5.40%; 2) 38:%F1791.86{Z7T, RE/FRELSBI-
10.79%/-13.30%; 3) 303EIFEEFIF91.82{Z27C, B/FRELHBI-11.76%/+10.50%

B MMERRRIE: 1) 25Q4F126Q1IZCIRKRBLLIBINSN; 2) 25F 2RI HRERXNKREEN2.42{Z7TiRk, 25
FEFRU S R FEXY M HAFESCAREZ B 1.3427T. B TR RIRIRIEERIUS T 2026 552K, HIIAEZHEAFE
FEHEIEMESNE; 3) 2025M12p B FARINEECINIEEA, R PRSI ES AT,

m BFIFEN: Fuit2026-2028F38%F)EF555.99.96/10.63/12.231Z7T.

B KSR SRAFETIEEANRTE,; AaFr-maREANIEE; HEREZINKA R TREA,

£ 18ERRH25Q4826Q1ZLMEISITIRS
2025Q2 2025Q3 2025Q4 25Q4[EEL 25Q4iAtk 2026Q1 26Q1[ELEL 26Q1IAEL

pE L0 2024Q4 2025Q1

ZWIN (1Z7T) 1573 | 1593 | 1582 | 16.20 16.27 15.39
=EEA (1Z7T) 1220 | 1152 | 1130 | 11.68 12.92 11.23
EF=E 22.48% | 27.68% | 28.56% | 27.90% | 20.59% -1.89pct | -7.3pct | 27.02% | -0.66pct
YuEEZRF ({Z7T) 0.12 0.29 0.28 0.27 0.12 3.15% | 025 [§-12.73%
EIEEEA (1Z2m) 0.52 1.07 1.13 0.89 0.43 095 |1-11.75%
W&EZER (1Z7T) 0.58 0.50 0.54 0.53 0.67 0.46 -9.45% | -
WA (1Z7T) (0.47) | (0.03) 0.00 0.34 0.25 044 [§1418.29%
gueEzEm| 0.76% | 1.80% | 1.79% | 1.67% 0.76% Opct -0.92pct | 1.63% | -0.17pct
Sm|EmAE| 3.28% | 674% | 715% | 5.49% 2.67% -0.61pct | -2.82pct | 6.16% | -0.59pct
HEZEZ 370% | 3.16% | 3.40% | 3.29% 4.10% 0.4pct | 081pct | 2.96% | -0.2pct
A= -2.96% | -021% | 0.02% | 2.08% 1.56% 452pct -0.53pct | 2.83% | 3.04pct
A& FE (125T) 1.79 2.09 0.32 2.03 215  [B20.03% | 573% 1.86 | -10.
0IEFEFE (1Z7T) 1.78 2.06 1.96 1.98 1.65 -752% | -16.74% | 1.82 | -1
ISR 11.39% | 13.12% | 2.04% | 12.56% | 13.22% 1.83pct | 0.66pct | 12.11% | -1.01pct

HEEER: Wind, RIS



Clehin: BFGEDEIRE, AEIEEWSRIIkEG

[)) 5 i3

S00CHOW SECURITIES

-52.07%/-60.44%: 3) 03EFBFEF)F/0.22127T, E/FEEDBI-75.85%/-74.91%,

52.84%/+91.61%; 3) FEIFEER)IFF0.56{27T, BE/FEEDB-54.20%/+160.56%.

“CIEBRs

dPEREFE: 1) 25Q4Mk

=57,
gJ'_‘\X

*®: CRIRH25Q4826Q1#ZL S IEIRRS

2024Q4 2025Q1 2025Q2 2025Q3

2025Q4

ERENATES, FFISHRNATE, FRieing L1TXb.

2026Q1

25Q4VMlEE: 1) EWr13.081Z7T, B/ARELDEI+6.51%/+21.52%; 2) 3EH&F5E80.30{Z7T, B/EREEDE!
26Q1dkEL: 1) EW10.72{Z7c, BE/AREESBU-3.37%/-17.99%; 2) |3&4&F)E90.58127T, E/FRELHS51-

FAETEM,; 2) 26Q1ICRRKRERNI£9250057T; EEXFHIARELR
@£9100057T; Z=EEMY m22ARLEIE1000/57T; 3) 2025FFERERRARISITUHIING.73(Z7T,
FLE+28.10%, £@RFLEMMRRHGRIHIRSR, BE2025F, Aa&KLWHEE120M B EEHTH.
BFIFE: Fuit2026-20285F38%FiED5/94.20/5.56/7.26/Z7T.
m PSR FRdRZ

26Q1[EEL 26Q1IALL

BN (125T) 1228 | 11.10 | 1052 | 1076 13.08 10.72 .
Bl RA (127T) 9.59 8.29 7.81 7.93 10.53 8.21 -0.9%
EFIE 21.89% | 25.33% | 25.72% | 26.28% | 19.47% 23.44% | -1.88pct
SHEZFA (1Z7T) 0.22 0.21 0.36 0.37 -0.05 0.22 .
SEEA (1Z7T) 1.34 0.63 0.67 0.70 1.34 0.70
HAEZR (1Z7T) 0.57 0.68 0.66 0.83 0.82 0.75
MEER (1Z7T) 0.01) | .10 | 0.15 | (0.01) 0.02 0.16
GueEzbF=| 1.81% | 1.88% | 340% | 341% -0.42% | -2.23pct | -3.83pct | 2.06%
SIEEAE| 1092% | 564% | 6.38% | 651% 10.24% | -0.68pct | 3.73pct | 6.55%
RAEZFAR 465% | 6.15% | 6.27% | 7.68% 6.27% 1.62pct | -141pct | 6.97%
S EAE| -007% | -093% | -141% | -0.11% 0.14% 0.21pct | 0.25pct | 1.45%
38&FiE (1Z7) 0.63 1.23 0.88 0.76 0.30 -521% | -604% | 0.8
NAEAEEFE (27T) 0.89 1.23 0.95 0.86 0.22 -758% | -749% || 0.6
3ESFIZE 513% | 11.05% | 835% | 7.09% 2.31% -2.82pct | -4.78pct | 5.39%

HWERIR: Wind, ¥EBRHEM, RIRUESHARAT




SSSSSSSSSSSSSSSSS

=, BF: 7IESRS, EFRIRIVGRIPRNRYS




TAEE: 25Q4-26Q1AMEEITES=RSE DEEEl=h

0 25Q4-26Q1E-‘="ﬂkP~1€ﬁ*&?§$§&5‘E’=l§ HOSEEEEE, 25Q4: Tt AEE32.254E, HH\tls
DE+47.1%/+14.2%; RigtEE23.154, BEREEDBI+34.7%/+7.8%, lP_tlL,LIEliﬁeTEIESIﬁEJ,%&‘FP\J
HEEK, HOEE 99755@ Hf/TxtIs/\”J+44 2%/+15.8%, HOETHE. 26Q1: 1TIHtAHEE31.8
i, EIREL+19.9%/-1.3%; KRiniEE16.454, ERLLHSB+6.9%/-28.8%, % EPEE,M w2

#31.4%, FINWYF, ENBERE ﬁﬂﬂméﬁiﬂﬁﬁt HO10.15%, BEREL+36.8%/+2.0%, HOZE

FEeS. E: SRFUHEEN (5H)
0 b 0 Q4 026Q
HE/5H 10.6 11.3 10.3 10.5 7.4 13.9 32.2 31.8
Yoy F 0% 46.0% -9.6% 6% 9.9%
Mom/Qoq| |0.6% 6.6% -9.3% 12.6% iao.Z% 889% | 14.2% -1.3%
LB/ 7.0 7.7 8.4 438 2.8 8.7 23.1 16.4
Yoy 6% 1843% F21.0% 3.5% -41.0% 1.8% 6.9%
Mom/Qoq| §-15.9% | | 9.6% 9.5% -42.4% -41.2% 8% 8.8%
Hip: RASER| 2.1 1.9 1.3 1.1 0.9 3.2 5.3 5.2
Yoy| [137:6% Fo.e% 31.0% IE42.8% -51.0% 7.7% 7%
Mom/Qog| [ -10.0% -8.1% -35.4% -12.4% -20.9% 2.1% 2.7%
XAESEE|  301% 25.3% 22.7% 30.5% 23.0% 31.4%
Hep: SGmskER| 2.9 3.0 3.1 2.2 1.2 3.6 9.0 6.9
Yoy| [83% -15.7% -31.2% 3.2% -45.0% -1.0% 6.1% 10.3%
Mom/Qoq| [-19.6% 3.0% 2.0% 1!129.8% -42.5% iiz.s% 2.7%
Hep: m#iEE| 2.0 2.7 4.1 1.6 0.7 2.0 8.8 43
Yoy ':% 1187.8% b 4% | | -7.9% 0.1% 7%
Mom/Qoq| | -16.0% | 138.2% 9.7% 611% |I -53.6% % 1% -50.7%
SEESIER|  28.2% 35.5% 32.8% 25.9% 22.9% 38.0% 26.3%
HBO/HH 3.3 3.3 3.3 3.0 3.0 4.2 9.9 10.1
o PSRN | RN | W S| S | soe%
Mom/Qoq| i 4.8% 0.7% 0.2% -10.8% 1.3% I 158% | 2.0%
FEEFEMNE 0.3 0.3 -1.5 2.7 1.5 1.0 -0.8 5.2

HUERIR: S, X5EkG, REUESHRET 80



BRfit: 25QAE-RERMNTE, HS/ESHRIMERYF () 558%

m 25/10/1-25/12/31458/ESHERMFMELF, BN KRIRLEPREDR, HRMPiEAEFRIE
XERhF, BESA/ESH/ /RN EE/ P ERREEKEXTE /9-0.1%/+19.0%/+25.8%/-3.3%/
+6.6%/-4.8%, HEHXIBEEA/BEISEHEBREENKERTET-1.1%/+24.6%/+24.8%/-4.2%/
+5.6%/-5.8%,

m FE5H 108 LikEEhizREINIR+ E-REOESISEEEME; #5%H LikEESOFCIISSEY
SIERHE, hiaZRTZEMHEHBIEERILS.

B: ERERZUOAE2025Q4FE SN BKERIE Bl: E-RRRZO2T2025Q4ES RN BERBKEE

40.0% - 40.0% -

30.0% - 30.0% -

20.0% A 20.0% -

10.0% - 10.0% -

0.0% 1= 0.0% -

-10.0% - -10.0% -
25/10 25/11 25/12 25/10 25/11 25/12

—HEESA HEREN) —— SRR — PEESA-o HEEN-a — —SB-a
BEHSE —PEEH —PEESH BESE-a —PEFEH-a — PEESH-o

HAERIR: wind, REIUESHRAT 81



Bzffi: 26QIFRMENF, ESA/H/ MR/ EHELEEN () 558%

m 26/1/1-26/4/3045EB N FIN=IR, ESA/H/{EHEEYN KREELEREEN. ES%A/E%H/
S/ R/ fR /AP SRR /9 + 29. 3%/+35 0%/+81.4%/-0.7%/+20.9%/-2.4%, 1EXH18
A/ BTSRRI E BRI S+ 21.9%/+37.5%/+74.0%/-8.2%/ +13.5%/-9. 8%°
 BEETNHFENES KIELIKEEAIDCRRES S T ARRBHEERSMESER, FSA/H/EHEL
ik E B E-RH OS5 EEETREE.

. E"ﬁﬁﬂé& IL‘,"AEJZO 26Q1 gl_"\ﬂ'ﬂnﬁkﬁmg : E-E*ﬁi**&'ll‘,\’[&ﬁlZOZGQ'l E’ﬁ\ﬂﬁmﬂﬁﬂlﬁﬂ%mﬁ
100.0% ~ 80.0% -

80.0% -
° 60.0% -

60.0% -
40.0% -
40.0%

oL
20.0% | 20.0%

0.0% ~ — 0.0%
-20.0% A -20.0% -
26/01 26/02 26/03 26/04 26/01 26/02 26/03 26/04
TSR TSARIL-a
BHESE —':F'$E$@ —FEESH BHESRE-o —‘*‘%E% -a ——HEZFESH-a

HAERIR: wind, REIUESHRAT 82



IA&FiE: 25Q4-26Q1TIIT A FIEIIpEEEIgE ) A7t

B 25Q4: T AESEERIREEDBI+47.1%/+14.2%, ERATEITWNI25.8(Z7T, BFRELHE!
+28.2%/+8.4%, WNIRMESHERRIEK,; SiTRAEFIE32.7(27t, FMRLENEFESHEQATETBR
25, 5]!!#& ERE, TUFERFLESE1+115.8%/+16.5%,

m 26Q1: T AHEERIRLSBI+19.9%/-1.3%; EEATEITKNIS.7{Z7T, BERELSBI+19.6%/+6.9%;

i+l)at,%iﬁullﬂ39 5{Z5c, FEFREEDBI+3.1%/+20.7%, FFIKUIN/FiitIIRpEE SR RIS,
B: ERRRECATIROMSIEITELE (%) BFIZ/ZHRZE/SFIERIFLERI Apct

U Q 0 Q U Q U Q4 Q4| Q4 D260 Q1B Q)
EEpF8 827.6 | 812.1 | 854.0 | 925.8 8.2% | 18.4% | 989.7 9.6% | 16.9%
RESS-A 1291 | 1325 | 1433 | 1725 | 521% | 204% | 1966 | 523% | 14.0%
WA | HseEh (BBRKION) [ 361.2 [ 3349 [ 3481 356.9 7.8% 2.5% 4011 | 11.0% | 12.4%
(fZ7e) EHSE 1480 | 1557 | 150.8 | 158.0 2.4% 4.8% 1578 | 16.6% -0.1%
—iSARH 1434 | 1374 | 1592 | 1868 9% 74% | 1878 0.9% 0.5%
FREELEH 45.9 51.6 52.6 51.7 -02% | |-1.8% 46.4 1.2% 10.1%
TR 26.5 27.4 28.2 322 | #71% 42% | 31.8 9.9% | F1.3%
= REES-A 3.9 4.3 4.5 4.9 38.6% 9.0% 5.0 0.0% 3.2%
(75:) EBHSE (FEFRES) 3.6 3.7 3.9 3.9 80:3% 0.0% 4.0 12.3% 1.6%
—iSER (ERER) 5.4 4.4 5.4 6.3 34.9% 8.0% 5.8 6.4% -9.0%
HoeEh (REOHEER) | 217 14.5 17.4 20.7 26.2% | 19.0% 22.0 1.4% 6.3%
ASP hESS-A 335 31.2 32.2 35.6 %7% 10.4% 39.3 7.2% 0.5%
B5o) EBESE (FEASP) 10.1 11.7 12.0 13.0 9% 8.3% 14.0 38.7% 7.7%
T —iSHRIY (EB-EASP) 26.5 31.0 29.7 29.5 3.0% -0.5% 32.6 3.0% 0.4%
ERQ88it 38.3 34.9 40.6 32.7 -0.7% | [19.4% | 395 3.1% 0.7%
hESES-A 3.1 3.6 3.8 6.2 2.8% F._%% 4.5 5% | §26.1%
IELSFUE | #5ean (BIBRKION) 28.8 25.7 27.7 17.7 31.8% | B36.1% [ 274 -4.9% 6%
(zZ5w) EESE 4.4 3.4 3.4 2.5 - E25.2% 5.0 5.1% %
—iSRER 03 -0.1 35 35 36.2% | 10.0% 1.0 71.8%
FREEZEN 1.8 2.2 2.2 2.8 16.1% | 28.7% 16 12.1% | §44.3%

BERR: ~ans, FEh, RRIESHRRAT 83



IIAFE: 25Q4-26Q 117UV FIHZRpE ) 47t

TS 25Q41TIEIIERIZERIIALLBI-0.8/+1.4pct, I3BSEFIFREIFLES 5 +0.1/-0.4pct; 26Q1
FBFXERFEESH-0.1/-1.7pct, [FBFFIZREIALLS7-0.2/-0.2pct,

m FHSA: 25Q4FF=ZIAGREF/BELE TS, 26Q1FBRI=/IEEFFREEIALLIY TG, BAEE. H5e:
25QAFEFZR/ I EFZHREIALLEARE T, FRITIW=SFINREMm, 26Q1EFZR/|FFEFIZIALLEF. [
EeimEIE. HREE: 25Q4FEFRRRFIALS %J?—:SIZ/+2 Spct, |FEHEFRIREIRLLITRF; 26Q1EFZRFNFF
EFEISIALBRERE, BREENRQAEREE. BB: 25QAFFERFIALL NIERT, 26Q1FEFIZRIALY
ANIEERE, |3E$FIERERLIYTE, BAIERA. @l 25QAFFZERRLLTE, AFFIZEKFLLT
8, 26Q1FERRIALLIBREF. FELEFTFE, IIE2F=EREIRLGISRT, QIBRAEEHIEEBEE.

B: EFRRZOCATROMSIEIRILER (%) BFIZ/ERZE/SFFIERFLLSMIApct

2025Q1 2025Q2 2025Q3 2025Q4 Q4nl:|$ Q4iftk  2026Q1 Q1l_.I|:|$ Qﬁﬂzlﬁ

E-EARFEY 11.4% | 11.6% | 11.7% | 13.1%

hESS-A 7.1% 7.9% 7.1% 8.8%

—_— spuezhh (BIBRKION) | 21.1% | 19.8% | 19.1% | 18.3%
a EESE 10.9% 9.8% 9.9% 9.4%
—iS R 3.8% 5.1% 7.1% 10.9%

HREEZEHF 143% | 157% | 155% | 18.0%

ERAFFEY 3.5% 3.4% 3.8% 3.5%

hEES-A 2.4% 2.7% 2.7% 3.6%

Jre——. ﬁﬁﬁ%ﬁ]b_ (BIEEKION) 8.0% 7.7% 8.0% 5.0%
EESE 2.9% 2.2% 2.2% 1.6%

—iS AR 0.2% -0.1% 2.2% 1.9%

theEE RS 3.9% 43% 4.2% 5.5%

BERR: ~ans, FEh, RRIESHRRAT 84



#ZH: 25Q4-26Q1EHERZAZERLL TS

[)) 5 i3

S00CHOW SECURITIES

B 25Q4: TEERZEBREIALDBI+11.5%/+24.7%, EKEKGABERE,; HERSZBARRIRLS -

0.3/+1.0pct, WABBKTERRE/MEE, BREFT, HPEiy/ETZEARALAZETT.

1.7pct, KIETFE, 26Q1TIMINIERENNZEIKAE,

m 26Q1: TIEERZEBRRLLSE-10.4%/-14.0%, EIRLLKIEERE,; HEHEHZERAZREIRLLDBI-1.1/-

RERTTRIL.

El: E-FIRRITIERISIRLLER (%{Z) BFIZ/ERR/FFIERIRILERpct

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 Q1R

EAFFEY| 8.8% 8.6% 8.4% 9.4% ‘
hEES-A 2.9% 2.9% 2.9% 2.8%
HEma HLemh 16.3% 14.7% 13.5% 14.0%
(BRE, %) EESE 9.1% 8.9% 9.3% 8.6%
—iSHEHY 6.6% 7.4% 7.1% 10.5%
e 9.0% 9.2% 9.2% 11.0%
SEQTFEY | 249 21.2 20.8 25.9
as hEES-A 3.7 3.8 4.1 49
f;gmﬁ?;‘k H5EE 1) 93.7 73.4 69.7 85.9
— wBEISE 13.5 13.9 14.0 13.5
7c) —SHEI 95 10.1 113 196
HEEEER 4.1 47 4.8 5.7

HERR: ARNE, RRIESHARA
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E5A: 25Q4&826Q1VESSTRLR ) 47t

B 25Q4MVERFFSFE(IIFRER: 25Q4THIMIN172.471Z25T, RIFREEDBI+52.1%/+20.4%, SCENAELEFE6.1612
7C, [EIREEDBI+12.8%/+61.3%, 25Q4FEFZE/98.8%, REIRELSEI-2.7/+1.7pct,

B 26Q1MERFFSFE(IFRER: 26Q1CHIUMIN196.60127T, RIFREL7ZBI+52.3%/+14.0%, SCENAELEFE4.55(Z
70, [EIREEDBI+46.5%/-26.1%, 26Q1FERIZEA6.7%, EFRLLSBI-0.4/-2.2pct,

B AR, 25Q4-26QIERITIFAIMERIBK, WARETWSIE; FiliR, 25Q4ENIRHR + FfASmHE,
RFISRIRELKIEIRH, 26Q4EFIEFFATR.

E: hEESA 25Q4826Q1FRIZLMSIETRS (127) ERR/ERE/$FIERIFLLE[pct
2025Q1/2025Q2|2025Q3| 2025Q4 | Q4[FELE | Q4ifLk | 2026Q1 | Q1[ELE | Q1EfEL

SV 129.08 | 132.53 | 143.29 | 172.47 |B2N% |(B20.4% | 196.60 0%
Bl 119.98 | 122.02 | 133.09 | 157.27 82% | 183.50 7%

EFE 7.05% | 7.94% | 7.12% | 8.81% | -2.7% || 1.7% | 6.66% 2.2%
HEZR 093 | 087 | 091 151 5% 1.18 1.6%
EEEEF 077 | 107 | 067 | 078 70% | 056 [Pee% IB75%
AR 199 | 189 | 252 | 260 31% | 220 . Bi53%
1552 F (0.60) | (0.58) | (0.73) | (0.76) - - (0.96) - -

HARIZRAEE| 2.39% | 2.44% | 2.35% | 2.39% -0.3% 0.0% 1.52% 0.9% 0.9%
HEZHAR 0.7% 0.7% 0.6% 0.9% -0.2% 0.2% 0.6% -0.1% 10.3%
BHEHEE 0.6% 0.8% 0.5% 0.5% -0.1% 0.0% 0.3% 10.3% 10.2%
AREREER 1.5% 1.4% 1.8% 1.5% -0.3% -0.3% 1.1% 10.4% 0.4%
W5ER=| -05% | -04% | -0.5% | -04% 0.3% 0.1% -0.5% 0.0% 0.0%

B 430 | 5.10 | 5.45 9.13 - 7.29
YA 310 | 3.58 | 3.82 6.16 4.55
$HFE RS 292 | 335 | 359 | 572 ; 4.36
HESRFIE 33% | 3.8% | 3.8% 5.3% 1.5% 3.7%

HERR: ARNE, RRIESHARA



&FiSH: 25H2)V 45 ETHEE

9

IRmUEF

S00CHOW SECURITIES

2024H1 | 2024H2 | 2025H1 | 2025H2 | H2REEL | H2iREL
BN /1ZTT 488.2 | 4624 | 5088 | 5866 | 269% | 153%
BRI (R5MHE) -
FRAREIUIN 423.3 415.3 441.8 524.8 1 S.P
2 EREMBRAN 58.0 40.4 61.6 59.8 -2.8%
SRS 6.9 6.7 5.4 2.0 - |
ERA/1ZTT 416.6 385.3 4322 498.1 1 5.%)
ERE/AZT 71.6 77.1 76.6 88.6 15.6%
EFE 147% | 16.7% | 15.1% | 15.1% 0.0%
HHEZR A 15.2 19.2 17.4 25.0 43.
EEER (AMER) 23.5 26.3 23.7 27.6 16.6%
peEmms 3.1% 4.1% 3.4% 4.3% 0.8%
SEEEE  4.8% 5.7% 4.7% 4.7% 0.1%
38i#FiE/1Z7T 32.9 25.6 34.3 35.9 4.8%
I FiiEEE 6.7% 5.5% 6.7% 6.1% -0.6%
PrEmiEE (BW) :
tHEE 12.5 11.8 13.7 15.6 14.0%
FERHE 5.7 5.3 6.8 7.1 5.5%
EHOME 6.8 6.6 6.9 8.4 22.%
REHE 5.7 4.4 6.3 6.0 -4.2%
NS ERREENEENE 3.6 2.9 33 43 32.
SrEmEIAEER:
TR AR EFIR 7.6% 5.3% 7.7% 7.8% 2.45% 0.0%
2 EREMEERER -1.9% -2.0% -2.4% -0.6% 1.5% 1.8%
SRV BEEFER 46.4% 63.0% | 49.8% - - ;

HERR: ARNE, RRIESHARA

m 25H2JVESEBFRMIIFRHER: 25H23CIAN586.6127T, [E¥ELDBI+26.9%/+15.3%, SCHLFAEEFE35.9127T,
BIREL DB +40.1%/+4.8%, 25H2FEFIZE/15.1%, REFRLESBI-1.6/+0.04pct,
AR, 25H2E-RITI A+ HOBIGK, WABETILSIE: Filis, 25H2FBRZERLGSE, RLETE, £

EFfERREE-REELIUGK, BRRGEER, 385FEFEKELS50+0.6/-0.6pct,
B: hESSH 25H2FIRROMSBISITES (125T) BFIZ=/HBZ/ ST Apct
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Hise: 25QANVEARRTREE, 26Q1IERFSTREA ) Azt or

B 25Q4NVEARIENIFRHE: 25Q4CHIRNG12.41Z7T, RIEREEDBI+14.0%/+6.7%, AEEFIE20.5(Z7T, [E
IREE D B-31.6%/-36.5%, 25QANGANRTGHEE, EERMNENVSEZRED, 2MERFIEZEHRTE, BQ4
BFIEZ, 25Q4FFZEH20.3%, BEIRELSEI-3.9/-1.1pct,

B 26QIIVAFISIEITRHEE: 26Q1SCHMING25.6/Z278, AL BI+8.9%/+2.2%, |AEEFIE30.91Z7T, B
tt35l+13.8%/+50.3%, 26Q1FEFZF921.4%, RIS E-0.8/+1.2pct, WIAiR, FMERINEE+ERT
WRELLIBK, WABFRIBK; flidis, SEITZFTm, BFERLEETE, KiEH.

N

Bl: #5a0725Q4826Q1 FikZ U WSiEINFS ((27t) BFIR/ZERE/FFIERRILRRApct

B 25T 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4REL Q4tt | 2026Q1 | QIFELEL Q13Rky
A 574.6 556.9 574.2 612.4 14.0% | 6.7"/% 625.6 18.9% 2.2%
S 7% 446.9 433.6 4515 4883 19.89 8.2% 491.6 0.0% 0.7%
=7 127.7 1232 122.7 124.1 4.4 11%9 | 1341 5.0% 18.0%
EFE 22.2% 221% | 21.4% 20.3% -39 -1.1% 21.4% -0.8% 1.2%
YEEZR 324 33.9 33.0 36.9 10.2% 12.0 30.1 -7.0% J18.5%
E1EZEH 40.9 26.9 24.3 27.9 2.4% 14.4? 28.8 29.7% [3.2%
H&ZER 20.4 21.0 20.4 21.1 0.7% 3.4% 20.1 1.4% -4.7%
45525 -2.1 2.6 1.2 14 - - 3.6 - -

HEWZAEAT| 163% 14.7% 13.5% 14.0% -1.2% 0.5% 12.6% -3.7% -1.4%

PYEEZEFRE|  5.6% 6.1% 5.7% 6.0% -0.2% 0.3% 4.8% -0.8% 1.2%
SEEEE  7.1% 4.8% 4.2% 4.5% -0.5% 0.3% 4.6% -2.5% 0.0%
REZERR  35% 3.8% 3.6% 3.4% -0.5% -0.1% 3.2% -0.3% -0.2%
MSEAR  -04% -0.5% -0.2% 0.2% 0.5% 0.4% 0.6% 0.9% 0.4%
3E82%0;E 27.1 29.3 32.3 20.5 %q 30.9 13.8%
3ELSFIE 4.7% 5.3% 5.6% 3.4% -2.23f -2.28% 4.9% 0.21% 1.58%
= 23 2.7 4.1 37 1.0
NAER AR 2R 24.8 26.6 28.3 16.9 % 29.9 2025%

HERR: ARNE, RRIESHARA



fml: 25QAVEGFSTRHEE, 26Q1 k4T

9

IRmUEF

S00CHOW SECURITIES

n 25QAVERSAIIINGE: 25Q4STHUKN157.98Z5T, FIFRELSRI+32.4%/+4.8%, KNIRBET SR,

SCHNAREERE2.51(27T, AEE-25.2%, 25Q4FEFIZFRN9.4%, [REALLSEI-4.4/-0.4pct, FFIER1.6%, R

tb35l+4.6/-0.5pct, EEQAE-REOFLLEEE TiE+ Q4K B E-RRF.

m 26Q1IVERIEFE(IITHE: 26Q1LHMINT57.79127T, EFRELDBI+6.6%/-0.1%, SLIAELEFES.01127T, E

ML A +15.1%/+99.6%. 26QIFBRIFERILNEESN, SRAMMNERLEORLE+70%, BREOREL

+32%, BMRAFLASEFNAARNMERREBFINE.
B: \ESF25Q4826QIFRIRLMSISIRRS (1Z70) BHIE/HM%/ FFIZRRFLLS[ Hpct

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4[FELL | Q4¥FLL | 2026Q1 | Q1RELL | Q1EFEL
AN /MZTT 148.01 | 155.70 | 150.78 | 157.98 | 324% | 4.8% | 157.79 | 66% | -0.1%
%S 131.88 | 140.51 | 135.92 | 143.08 | 39% | 58% | 140.62 | 6.6% | -1.7%
EFE 10.9% | 9.8% | 9.9% | 9.4% | -44% [ -04% | 10.9% [ 00% | 15%
HEZR 4.90 5.33 5.93 606 | -37% | 21% | 570 [ 163% | -5.9%
HEER 3.71 3.76 3.85 345 | 208% | -105% | 414 | 11.5% || 20.0%
HAZF 4.84 4.76 418 | 404 | 3b% | -35% | 406 |-16.1% | 0.6%
4552 F8 020 | -009 | 015 0.42 0.66
BERAE 33% | 34% | 39% | 38% | -14% | -01% | 36% | 03% | -02%
EWEAE| 25% | 24% | 26% | 22% | 02% | -04% | 26% | 01% | 04%
PRZAE 33% | 31% | 28% | 26% | -07% | -02% | 26% | -07% | 0.0%
M5#EMAE -01% | -01% | 01% | 03% | -03% | 02% | 04% | 06% | 02%
ERIA)ZRAER| 9.0% | 88% | 94% | 88% | -2[7% | -05% | 92% | 03% | 04%
BRKE/MZTT 1.58 1.41 1.39 1.51 - 81% | 160 14% | 5.9%
2R/ 4.09 3.19 3.09 | 2.49 - -B3% | 479 || 17.1% EZA%
38:8%558/1Z 7% 4.36 3.41 3.36 | 2.51 - B2% | 501 || 151% [199.6%
NIEEIE8$RE/127T 2.28 3.22 2.11 0.64 - E8.4% | 402 (076.1% | 5244%)
AR SRR 513 i 0.71 1.81 0.72 -0.87 - - 2.42 7% -
s 28% | 20% | 20% | 16% | 46% | -05% | 3.0% | 03% | 1.5%

HERR: ARNE, RRIESHARA
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BRI 25QANVGIFSTRHA, 26Q1dkEA N TRHA

9

IRmUEF

S00CHOW SECURITIES

25QANVERFFSTRAIITRER: 25Q4CHIN186.8{27T, RIFELSDHI+38.9%/+17.4%, SLIFE:EFIE3.51Z7T,
BRI +93.6%/-0.1%, 25Q4FEFIZ/910.9%, REIELZH+6.1/+3.8pct,
26QINERA R FRAIITAHE: 26Q1LIUIN187.81Z27T, EFRELDBI+30.9%/+0.5%, SEHAEEEFIE0.991Z7T,
BEIALLD Bl +70.3%/-71.9%, SLHEOIEFEEFE0.251278, 26Q1EFZFRA5.3%, REALLSBI+1.5/-5.6pct,

25Q4-26QTUIN\BETT

FISRMESIRRIKE, 26Q1BFIRRILTRIBE, WASIBKTERZRRILTRE, FR=KFLETE.

El: —iSiN25Q4826Q1 FkiZ0WSIEINFS ((2k) BRIZE/ZRE/SFIERIRLLRRApct

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4RLL | QAZFLL |2026Q1| Q1L | Q1IFEL
ZWRN/Z5T 143.41 | 137.38 | 159.17 | 186.82 | 389% | 17.4% | 187.76 | 30.9% | 0.5%
ElEEA| 137.98 | 13043 | 14779 | 16642 | 30.0% | 12.6% | 177.83 | 28.9% | 6.9%
EHE 3.79% | 5.06% | 7.15% | 10.92% | 6.1% | 3.8% | 5.29% | 15% | -56%
HERA/IZT 2.22 2.50 2.94 568 | 49 8% | 259 | 316% | -§43%
EIRERF/ZTT 3.24 2.82 3.44 490 | -3228% | 423% | 302 | -7.0% | -38.4%
MRER/IZT 4.06 479 4.92 9.06 | 339% | 839% | 460 | 18.5% | -49.2%
WS EB/AZT -163 | -090 | -203 | -147 - - -0.97 - -
WERFAE 15% | 18% | 18% | 30% | 25% | 12% | 14% | -02% | -1.7%
BEBAE 23% | 21% | 22% | 26% | 21% | 05% | 16% | -07% | -1.0%
MREREE 28% | 35% | 31% | 48% | -02% | 18% | 25% | -04% | -2.4%
WEEE= -11% | -07% | -13% | -08% - - -0.5% - -
S FENCT 029 | -0.09 | 3.52 3.52 | 986% | -0.1% | 0.99 | 70.3% [E@b3.1%
= 0.20% | -0.07% | 2.21% | 1.89% | 00% | -03% | 0.53% | 03% | -14%
JFRIRE/1ZTT 2.47 1.49 1.25 1.87 - - 0.74 - -
HERISSFH/(Z T -218 | -1.59 | 227 | 1.66 - - 0.25 - -
IERRREEFIR 15% | -12% | 14% 0.9% 56% | -05% | 01% | 17% | -0.8%
R ABRNE, REIEBSHARAT

SSIEAMPBPRIGK, 25Q4FFXEFFLLIPRNE, RIEAERREEREM, #

90



REE: 25Q4MVEREBTRHEA,

26Q14k4

mA B TiHA

9

IRmUEF

S00CHOW SECURITIES

B 25QANVETFSFR(IITREA : 25Q4SCIMIANS1.65(27T, R 3B1-0.2%/-1.8%, LIFAREFIEH2.82127T,
BEIREEDBI+16.1%/+28.7%, 25Q4FFIZE/918.0%, EECHFE, IREL+2.5pct, EIRHIAEHETRIHERE
=, 25FHEBGIGARLL+7.6%, FBFERLL+2.8pct, 2EREATHIAHIEK, 25FWARLL+15.2%,
FBFZEFLL+1pct,

® 26QIMMEARFAIFRA: 26Q1LIMKIN46.45(27T, EARELS

>5l+1.2%/-10.1%, SCEREFFE1.57/Z7T,

B B-12.1%/-44.3%, 26Q1FEFIZF915.0%, EIRELLHHI+0.7/-2.9pct,
28l-0.5/-2.1pct,

IFEHSFIZR3.4%, FEEFRLE

E: hEFH25Q4826Q1 FRiZ0USIEINFS (k) BRIZE/ZRE/FFIERRILARApct

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4[EEL | Q4¥FLL | 2026Q1 | Q1REEE | Q1IREL
ZIIN/1ZTT 4591 | 51.62 | 52.59 | 51.65 | -02% ||-18% | 46.45 | 12% | -100%
Bl RRA 3934 | 4354 | 4446 | 4237 | -02% [J-47% | 3947 | 03% | -6.%%
EF= 14.3% | 15.7% | 15.5% | 18.0% | 0.0% | J25% | 15.0% [ 07% | -2.9%%
GuEEzR A 1.26 1.32 1.33 135 B-57% | |1.1% 1.32 47% | -1.8p
EEER 2.09 2.15 2.35 2.94 % | 255% | 2.12 1.7% | -Bie%
i 0.78 1.27 1.15 1.38 [198% | 098 | 259 %
1552 -026 | -035 | -032 | -033 - - -0.26 - -
PYEZRER 27% | 26% | 25% | 26% | -02% | 01% | 28% | 01% | 02%
EIRHARE| 45% | 42% | 45% | 57% | 107% | |[1.2% | 46% | 00% | -1.1p
AEERE 17% | 25% | 22% | 27% | |06% | |05% | 21% | 04% | -0.6%
MESEmE=E -06% | -07% | -06% | -06% | |05% | 00% | -06% | 00% | 0.1%
388 F58/1Z 5T 179 | 224 | 219 | 282 F% 1.57 [ -1 % %
3EEFI= 39% | 43% | 42% | 55% | |08% | |13% | 3.4% -o¥ -2.1p6
;uagﬁlJﬂ;%iFUﬂ‘ﬂ/{Zﬁ 1.71 2.14 2.13 258 | [-1.0% 1.59 6.8 | IBBR%
HIERE: NENE, REIESHRAT
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M, F%F: tRRIGEEETRHA I




ARINSEER: wLiEiiimipE DEEEl=h

¢ HINUEERR, HINEBURRFREETESRDNT, PIEFEEE. EhEE. PEEE. T
=4, 20255ME202658F48308, TIEHEEBAEEE (BRE) Lik28.9%, FiE/s/HiE/&
sNikiE S BT +45.0%/+16.2%/+13.3%/-11.2%, {RIRE KB ELikiRIR,

El: HmR#EFESRERERIRMNIKEME (1BEb2025F1818)
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20%

10%

0%
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N3 <’ N1 Nl
v {V v v

—THBEE(HT]) = G —fERE R LIEE




FEBELER: 25Q45%

SSERIR,

260Q1AFHER

9

IRmUEF

S00CHOW SECURITIES

¢ 25Q41TAHERLEBIRF, 26Q117

E+4%, FE/eH/ FBAPEHER6%/+2%/+19%,

SSETREEZIIAFTIER. 25047 KFEHER

T ERAKFEHEERLEL-15%. 26Q1
T KPP EHERL-48%, FB/EE/FEXPEHERLIC-21%/+23%/+28%, T ERXFZE

%\E’ % |§.| tb - 2 2 O/O )
Fx: BEOUREREEFHEERE /

B HE ZiEs (EIREE )
20252£F | 2025[@LL | 2025Q4 | 2026Q1 | 25Q4[EL | 26Q1REIEL | 202524 | 2025/ | 2025Q4 | 2026Q1 | 25Q4FEL | 26Q1HELL | 202524 | 2025[EL | 2025Q4 | 2026Q1 | 25Q4RIEL | 26Q1[EEL
AhE 122075 5% 42321 | 11538 4% -48% 65199 -11% | 24302 | 10200 -15% -22%
— KBRIZE 69143 7% 20747 | 1311 9% -91% 28989 -12% 9531 4869 -10% -29%
T.
iz | 568810 12% 163843 | 116080 -6% 52932 2% 21574 | 10227 -1% 23% 36210 -10% 14771 5331 -18% -14%
RRI=E 442551 1% 122056 | 85482 14% -15% 466459 7% 133286 | 98216 13% 7%
A= | 40688 1% 12800 | 6397 5% -8% 40907 1% 13394 | 5750 6% 21% 25048 -6% 7233 3658 -17% -37%
AR ABIZZE | 24706 0% 6943 4297 7% 2% 24943 1% 7439 3681 8% -19% 11913 -10% 3020 2045 -14% -35%
hBIEE | 15982 2% 5857 2100 3% -23% 15964 2% 5955 2069 3% -24% 13135 -3% 4213 1613 -19% -39%
BRIZZE | 8668 31% 2682 2032 -9% 1% 8611 31% 2568 1902 -12% 9% 6011 1626 1433 34% 48%
xhE [ 32740 15% 10502 | 6139 15% -29% 29091 1% 10071 | 7050 2% 23% 13211 -19% 5202 1585 -10% -39%
Sl ABIZE | 19384 6% 5286 4001 23% -12% 18560 2% 5190 4511 4% 8% 6493 -26% 2255 821 12% -44%
"VF | pmme | 13356 30% 5216 2138 9% -48% 10531 -1% 4881 2539 0% 66% 6718 -11% 2947 764 -22% -33%
BRIEE | 22340 8% 6046 4748 -9% 7% 22162 5% 6317 5076 -14% -5% 7395 -40% 2427 707 -26% -53%
x#h=E [ 12073 13% 3457 3346 40% 25% 11533 11% 3088 3403 19% 28% 5251 26% 1995 1099 46% -1%
el KBIZE | 7254 9% 1560 2498 19% 51% 7172 14% 1534 2327 24% 34% 2847 49% 851 677
hBEZE | 4819 19% 1897 848 - -16% 4361 6% 1554 1076 14% 15% 2404 7% 1144 422 22% -15%
BRI=E | 871 -10% 229 83 -14% -40% 830 -17% 265 110 0% 12% 608 -30% 190 108 -25% 9%
AhE 7094 87% 1550 1872 15% 27% 7116 83% 1995 1571 59% 27% 2048 -18% 879 308 7% 6%
S ABIZE | 3967 306 750 -26% 7% 3921 659 466 63% -20% 620 -23% 222 96 -3% 23%
Z
hBIELE | 3127 33% 1244 1122 34% 45% 3195 32% 1336 1105 57% 1428 -15% 657 212 12% 0%
RBRIZZE | 1427 -29% 453 375 -44% 1% 1453 -25% 482 290 -37% -19% 1074 -8% 375 94 -49% -59%
BIESKE: RS, SATNG, RRIEBSHARAH 94



EPLLER: 25Q4/26Q1 =S E(RTTRHA DEEEl=h

¢ TRYEE: 25ERNKRPELEERLC-15%, BEUSEESERTARE (ED58I1+18%/-23%;
26QIERKFEHERLL-22%, ARXEF/EEIEERLELD BI-24%/-18%.

¢ BREHE: 250458/ hiEm =S BIRE-1pet/+1pet/+3pet, 26Q1F@/E/HiEmh HZy
AEIEL-9pct/-dpet/+2pct, TIWARBEARIZE.

*x: BEETIRERFTEMEEHIE / WMhGRRHFLLRAIIApct)

2025Q1 [2025Q2 [2025Q3 [2025Q4 [2026Q1 | 25Q4[FELL | 26Q1[FEEL
ERAHZE | 13068 12132 15697 24302 10200 -15% -22%
INZZZE| 4384 2798|6117 15261 3326 -23% -24%
EE(yZ=ZE| 7210 8268 8098 8228/ 5914 18% -18%
FiEEE 5804| 5661| 6350/ 7233| 3658 -17% -37%
S 44% 47% 40% 30% 36% -1% -9%
NE 1120 876| 1646/ 2952 465 -32% -58%
EE(ZZE| 4018 4339 4084 3919/ 2921 6% -27%
EhHEE 2597| 2453| 2959/ 5202| 1585 -10% -39%
= 20% 20% 19% 21% 16% 1% -4%
NE 956 566/ 1195| 3356 463 -20% -52%
EE(yZ=ZE| 1536 1809| 1697 1741 1054 15% -31%
rhiEfEE 1107 885 1264/ 1995 1099 46% -1%
e 8% 7% 8% 8% 11% 3% 2%
NRE 345 95 407/ 1218 141 33% -59%
PRI =G 659 781 722 761 935 42%

BIEE: R, SATNE, RRIESWET 95



HOEbE:: TSR SEISSGETREE [ h 72

& ERYEE: 2023F L REONFEEREHONENMRIFA LB, FHEeRFEEKEEER, 25Q4H
OKRPERIEEREC35%, FBSREORE-12%; 26Q1 O KPE/FEEREOKXFERLY
+48%/+63%,

¢ BRYE: 2504F8/k/FPBEBHAOXPEN RSB+ 1pet/-3pet/-2pet, 26Q1F /€ /& H
OXRPEHEERDB-3pct/+5pet/-1pet, EBREEBARE, 26Q1HORSESHMEITIL,

Fx: EFETIRERERHIESEHIE /W

2025Q1 [2025Q2 (2025Q3 [2025Q4 (2026Q1 | 25Q4[FEEL | 26Q1[EEL

HOAHE 10805 15828 15623[ 17212 15960 35% 48%
FragRE A 2489 4062 4588 4055 4069 -12% 63%

FiEtHE 1987 3911 4594 6139 2470 40% 24%
H=ES 18% 25% 29% 36% 15% 1% -3%
FragRH O 279 794 1268 1595 438 35% 57%

REl=ES 1% 20% 28% 39% 1% 14% 0%
SiEE 3212  4132]  3802]  4409] 5548 21%—
= 30% 26% 24% 26% 35% -3% 5%
HESEHO 527 660 719 669 889 -50% 69%

RE=ES 21% 16% 16% 16% 22% -13% 1%

iEiHE 1639 1775 1522 1206 2226 5% 36%
=k 15% 1% 10% 7% 14% -2% -1%
FraeRH O 364 872 78 110 74 34% -80%

BE=ES 15% 21% 2% 3% 2% 1% -13%

BUESKE: hEN, RIS 96



UIN/ASPEEER: WIAEFEILE,

ML RIMEIN

o NGRS, 1
2 BRI\ FESERES, 26018/ iE YNBSS, e\ TESS)|

NE ~NEs

FUAREHRTT,

=N,
¢ PEENRERE, IE%&%E!EWI‘:O

o AT RN

25Q4/26Q1 T T =R ISR FNE
B/ LW 7 RN = ERNEZEASPREGIET.
%: EEERKA (1Z57T) REEHN (5T
SAIN/1ZTT
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 25Q4[HEL |26Q1RFEIEL
FEELE 64.18 97.12 102.37 150.60 59.09| 14.59% \ .92%
EWELE 4922 54.05 60.02 82.18 57.61 .07% 17.04% \
hEEE 16.93 22.48 17.15 16.74 17.82| 11.57% 5.24%
Tl EE 6.58 9.35 8.54 9.82 6.82 .62% 3.67%
BEEN/ T
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 25Q4[HEEL |26Q1FEIEL
FEEE 71.22 78.89 83.67 94.35 77.23| 11.79% 8.439
EWELE 4457 4713 48.59 50.14 47.51 0.53% 6.60%
hEEE 61.21 73.14 54.07 49.91 50.72| -4.57% {-17. %
ZHEE 41.28 43.52 36.32 39.66 36.66 -Z%% —1%

HERR: SRINE,

REIESHRAT

IRmUEF

S00CHOW SECURITIES

[
TAVEEBUIINIENN. SmTTWEMEER, T ERRARIRYF, 254FERE



EBFIELER: BFBFI=EBLE—

abki. BXER

IRmUEF

S00CHOW SECURITIES

¢ 25Q426Q1FBFIERRMBFRMRYF, WLEM. 250478/ HLIMTBFREIRTT, 26Q1F8/

Te/HhiE

/% B |ERSEI 1 ERZR B LLIRTT

F: EREEEFENREEERN (Bx) (BRE/ZRERRILRALIApct)

1T BRRA PixiaT, EEZmTHOHRER.

ER=

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 |25Q4Ftk| 26Q1REEL
FEEE| 19% 23% 24% 27% 24% 136% | 4.61%
erEE| 1% 12% 14% 14% 12% 4.08% | 0.49%
hEEE| 15% 16% 17% 23% 18% -0.81% | 27
THEE| 9% 8% 7% 5% 9% | -589% | 0.07%

BEEF/BT

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 |25Q4FEtk| 26Q1REEL
FEEE| 1345 18.10 20.06 25.72 1819 [ 17.61% | 35.22%
ShExE| 503 5.57 6.61 6.79 5.59 4389% | 11.24%
thig=zE | 9.24 11.41 9.43 11.52 9.03 778% | -2.25%
ZHEE| 357 3.58 2.64 1.98 320 | -63W6% | -10.52%

HERR: BRaENE, RRIUESHRAT

/&

08



ZRH=ILE:

AR e R

9

IRmUEF

S00CHOW SECURITIES

¢ 25Q4/26Q14TIVHARIZE FERAFRIEH: 17
2B NFERRLERM
®’Ft, WIMTISERREBERTIET

*x: ERECHIAZERARILE (ERZFTLLRAITApct)

T EELES
TESECAN, FEEEMNRN o | 50 200 220 amm o g
EWEE| 947% 9.33% 10.75% 9.43% 9.79% 1 E%
hiExzZE| 8.22% 7.80% 11.24% 13.34% 11.55% 17%
ZHEE| 10.95% 8.11% 10.62% 10.45% 10.82% 341%
*Fx: ERFECHIAZEBERINE (ERERKELERERITApct)
A= ERER=E
2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 25Q4[LL | 26Q1FELL | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 25Q4RILL | 26Q1FEEL
FEzE| 336% | 295% | 332% | 3.86% | 3.87% | 040% | 0B0% | 278% | 233% | 166% | 173% | 297% | 0.31
SWEE| 401% | 419% | 425% | 332% | 393% | 048% | -0.08% | 240% | 250% | 259% | 149% | 173% | 0.05%
hERE| 430% | 4.14% | 4.90% 7.22% 534% | 062% 1104% 1.42% 1.23% 1.65% 2.14% 131% | -1.16%
Y| 546% | 335% | 463% | 495% | 431% | 195% 15% | 317% | 2.28% | 259% | 285% | 347% | 063
& EER= WS EBE
2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 25Q4[LL | 26Q1FELL | 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 25Q4RILL | 26Q1ELL
FEEE| 457% | 466% | 423% | 417% | 608% | -098% | 151 0.12% | -0.15% | 0.15% | 023% | 044% | 086% | 032%
SWEE| 343% | 333% | 337% | 444% | 2.83% o. -o.@g -038% | -069% | 055% | 0.16% | 129% | 021% [ 167%
hEZZE| 327% | 3.09% | 396% | 372% | 289% | -254% | -038% | -0.78% | -0.65% | 0.73% | 026% | 200% | 092% | 2.78%
wyl=rE| 351% | 2.60% | 351% | 3.36% | 271% o.@p -o.@%% 118% | -0.12% | -0.11% | -0.72% | 033% [ 058% [ 151%
BIERE: SATANE, REIESHIET 99



IRmUEF

S00CHOW SECURITIES

9

FARLELLE:: TIERFIEEEIEE, RLE

¢ TIWEGFIDRIEA, BLFE S SEFaHARIN:

> 25Q4FEB/E W/ hBIRREF AR D BI+34%/+172%/+53%, T EASHTFHOESRAER
HEIHAI, BEHhEkISRRETFESEINERESUR R, 26Q1EREL:, FEFERRN
25QIFERAKEIMNERARERKIERENRS, BALEHFAENPLI T BELEE,

x: ERERRPAGHFE (Z2k) REESFH (Br)

3B 2FE/ 27T

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 25Q4EL | 26Q1[EEE
FEEE 7.55 11.81 13.57| 2262 6.59|1 34.30% |} -12.69%
enxEE 0.47 0.69 1.31 2.21 1.50|1171.72% |1220.77%
hEEE 0.77 1.14 0.86 0.83 0.99]{ 52.92% |{ 30.04%
=T 0.04 0.14 -0.27 -0.47 002 / /

R

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 |25Q4RLL | 26Q1FELL
FEEF 12% 12% 13% 15% 11%| 2.21% | -061%
EnEE 1% 1% 2% 3% 3%| 1.74% | 1.659
BT 5% 5% 5% 5% 6%| 1.34% | 1.06%
o 1% 2% -3% -5% 0%| -6.06% | -0.39%

HERR: BRaENE, RRIUESHRAT



FIEEE: 2025V ETnmE 20Q1 MR TGS FREH DEE%5

2025 VEEBTRHER: 25EFEE N4 141Z7T, BEb+11%, FFETREE; 1RE&FESS 52T, EEE+35%, AiBTRHA
; 3AEFREFEAS.8(27T, BEE+32%, £FEDL55270, DELEEA1100%, KEBTRHE.

€26Q1 VEEFETRHE: 26Q1KNZ597T, [EEE-7.9%, TEENE AL, 25Q15iHREPE2.8(27T, 26Q15
THRERRI0.71Z7T, R{EREIAIER DRI ER R OREL.

[2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 26Q1MEEL | 26Q1IFEL
111,08 | 6418 | 9712 | 10237 | 150.60 & 59.09 | -7.92% | -60.76%
N - ERIE 18.89% | 22.94% | 23.98% | 27.26% | 23.56% | 4.67% | -3.710%
*: FEEFZUOUSIERRS HAEZER | 695 | 951 | 958 | 1504 | 7.89 | 1351% | -47.54%
(BEERNNZTT, EFIXRAEE HERA | 216 | 286 | 340 | 58 | 229 | 584% | -60.71%
\ 2z 2= s EEREA 1.78 227 1.69 261 1.75 -1.59% | -32.67%
@%U%ﬂlﬁﬁﬁ%ﬁtbﬁ{ujﬂpm) AR ZER | 294 | 453 | 433 | 628 | 359 | 22.40% | -42.80%
MEER | 008 015 | 015 | 034 | 026 |/ | [/
HBEEMAE | 10.83%  9.79% | 9.36% | 9.99% | 13.36% & 2.52% | 3.37%
EEAE 336% | 295% | 332% | 386% | 387% | 0.50% | 0.01%
EWEAE  278% | 233% | 166% | 1.73% | 297% | 0.19% | 1.24%
HERBAE  457% | 466% | 423% | 417% | 608% | 151% | 1.91%
MESHMEE  012% | -0.15% | 0.15% | 023% | 044% | 0.32% | 021%

BFER{ERE | -037 109 | -047 | -015 | 107 |/ Vi

(ERR{ERE | 317 | 059 | -109 | -017 | 174 | / /

HrEgb RIS | 000 176 | -001 | 008 000 / /

Hftrs | 081 | 105 | 067 | 058 | 08 | / /

ARAMNMETHPUTES 018 0.19 219 296 -0.12 / /
3SR/ T | 755 | 1181 | 1357 | 2262 | 6.59 | -12.69% | -70.86%
3R | 118% | 122% | 133% | 150% | 112% | -0.61% | -3.87%
HHEEE2F | 642 | 908 | 1066 | 19.64 | 6.07 | -5.42% | -69.08%
HEERE$FI%R 10.0% 9.3% 10.4% 13.0% 103% | 027% | -2.76%
SEMASST | 375 | 1048 | 1228 | 1931 | 519 | 3835% | -73.10%

SEHRSH | 1417 | 297 | 082 | 1401 | 3494 / /
BECHEm/R | 9011 | 12310 | 12235 15962 = 7652  -15.08% | -52.06%
TIRBEE/H | 4532 | 6606 | 6366 | 7093 = 3681 | -18.78% | -48.10%
1.2 RELE /i | 2729 | 3586 | 3694 | 5594 | 2069 | -24.18% | -63.01%
1.3RREE/H 1750 2118 2175 2953 1902 8.69% | -35.59%
KBSt | 81% | 83% | 8% | 79% | 75% | -5.44% | -4.34%
2.1H0/4 2050 3960 4720 6259 2660 | 29.76% | -57.50%
HO&EE | 23% | 32% | 39% | 39% | 35% | 12.01% | -4.45%
PARE 5 n) ) | 290 | 800 | 1270 | 1577 | 466 | 60.69% | -70.45%
HEEREO ALY 14% 20% 27% 25% 18% | 337% | -7.68%
2 2EH/4 | 6961 | 8350 | 7515 | 9703 | 4992 | -28.29% | -48.55%
BEPN/BT | 7122 | 7889 | 8367 | 9435 7723 | 843% | -18.15%
HHERESR/ BT 7.3 7.38 8.71 12.31 794 | 11.38% | -35.49%

¢ RSRT: ERIIMNERARTE, HMESBLAREE
HUESRIR: NENE, REIEBSHRAT 101



EWITE: 202526Q1MLEGFF S TR DEEEl=h

02025 VERFSTRER: WN\FELL7% (HPERELE-14%, HOFRE+31%) , EF=RE+2.5pct (EREE
+0.5pct, HOAMREEL+2.5pct)
O 26QIVEFSTREA: QlIFELL+17%, BZEASPEIEL+7%,; QUIFEHEFEL.5Z, BEEb+221%, I0IEIFF1{ZREELEE

'I—'E° 2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | 2026Q1 | 26Q1[REL | 26Q1IEL
A 49.22 54.05 60.02 82.18 57.61 17.04% | -29.90%
BRE 11.28% | 11.81% | 13.61% | 13.54% | 11.77% | 0.49% | -1.77%
HRaZER 4.66 5.05 6.45 7.75 5.64 20.99% | -27.19%
*#: ERSEZVMSIEITIES gueEmm 198 227 255 273 226 | 14.63% | -17.10%
(BN AZTT, FEFEAHE ST EIEEAE 118 1.35 1.55 1.23 1.00 | -15.54% | -18.71%
2z 2= REN HRZAE  1.69 1.80 2.02 3.65 1.63 -3.46% | -55.30%
FH02eH $|Ell:l$${ujgpct ) WA -0.19 -0.38 0.33 0.13 0.74
ELEE ] R 947% | 9.33% | 10.75% @ 9.43% | 9.79% | 0.32% | 0.36%
PETmAE 4.01% 419% 4.25% 3.32% 393% | -0.08% | 0.61%
SEEAE 240% 2.50% 2.59% 1.49% 1.73% | -0.67% | 0.24%
WEEHEE 343% 3.33% 337% 4.44% 283% | -0.60% | -1.61%
WEEAE -038% | -069% | 0.55% 0.16% 1.29% 1.67% 1.13%
BERERS -0.09 -0.01 -0.04 -1.10 -0.02 —
(SRRERS -0.56 -0.55 -0.37 -0.10 0.04 = —
Hithizs 0.35 0.37 0.28 0.59 0.45 — —
35 F8/(27T 0.47 0.69 1.31 2.21 1.50 | 220.77% | -32.14%
ISR 0.95% 1.29% 2.18% | 2.69% | 2.60% 1.65% | -0.09%
FEH SR -0.10 0.22 0.71 1.15 0.98 — [14.63%
EEElE RS -0.20% | 0.41% 1.19% 1.40% 1.70% 1.90% | 0.30%
EERHEE/H 11044 11469 12352 16388 12126 9.80% | -26.01%
VIABELE/F 4184 4333 4853 5190 4511 7.82% | -13.08%
1.20h Bz /i 1531 2180 1939 4881 2539 65.84% | -47.98%
1.3 B L /i 5329 4956 5560 6317 5076 -4.75% | -19.65%
Az 38% 38% 39% 32% 37% -0.68% | 5.53%
A= HE 52% 57% 55% 61% 58% 6.39% | -3.31%
21HO/48 7082 6993 7436 8809 9741 37.55% | 10.58%
HO&E 64% 61% 60% 54% 80% 16.21% | 26.58%
2 IFRESRE O/ 950 1078 881 1035 1084 14.11% | 4.73%
FreeEHO S0 13% 15% 12% 12% 1% -2.29% | -0.62%
2. 2EM/H 3962 4476 4916 7579 2385 | -39.80% | -68.53%
BEN/BTT 44.57 47.13 48.59 50.14 47.51 6.59% | -5.26%
BESFl/ AT 0.42 0.61 1.06 1.35 1.24 | 192.14% | -8.29%

¢ RERR: BRMERARTGHE, HEEaME



h, BEEE: HERNMEK, FiERE




TIMiEE: 25Q4-26Q1AHHE%, HOISEEEK () 558%

B RH: 25Q4-26Q1AHEERMER, BELTB. 25Q4HEREHI5.6 5, FIRLSB-13.6%/-16.3%,
Heh KHEE HERE6.95, BIIRLLDBI-5.8%/-38.7%, 26Q1HEENEI4.6 54, RIRELSBI-
6.2%/-1.1%, HPAXHERERNHE6.1AHM, Rt 5-28.9%/-11.9%.

= HA: 25Q4-26Q1HOFEEEK, KHIEIREBHATE, MHESEKEMES. 25Q4HELH324.4
B, BEIEEDEI+19.6%/-2.5%, Hp XHEHEHO12.254, REItLo5+10.4%/-17.0%;
26Q1HEEHM328.554, BIRELDEI+19.6%/+1.2%, EhAHIEMEHO12.6558, RIRLSE!
+5.9%/+3.6%,

El: EFETIMEERI (BW)

25Q3 25Q4 Q4FLE Q4tk 26Q1 QIR Qb
TR E
HEREE 375.4 456.3 4472 420.1 423.4 128% 0.8%
> 250cc 20.5 29.7 25.9 19.1 18.7 % -3.0%
<250cc 354.9 426.6 4212 401.0 404.7 140% 0.9%
I AIEE
HEREE 100.9 1218 114.3 95.6 94.6 B2% 1%
> 250cc 8.6 15.1 113 6.9 6.1 9% %.9%
<250cc 92.3 106.6 103.0 88.7 88.5 A% -0.2%
(FA ] W
HEREE 274.6 3345 332.9 3244 328.5 1 12%
> 250cc 11.9 14.6 146 12.2 12.6 % %
<250cc 262.7 319.9 318.2 312.3 315.9 2 12%

HERR: ERFERs, RRIEBSHARAT 104



Bfit: 25QAIEE/EMFRINELF, WRARE () 558%

u 25/10/1-25/12/31[E8/ENRMBYF, BRAR, SiIREAR: FX/ 1252/ THIRKER
185 B9 +3.9%/+34.0%/-9.7%, FBEUSKERIESI+2.9%/+33.1%/-10.5%.

" [EZ11ARN KPR, EER=EFERATSRASOXEMRRITELF, 265FILEERERF
BRFMETHRENIBEBALSSIE, WSCEE—SEM,

El: ERFRRZOAT2025Q4021N3KERE

40.0% ~
30.0% -

20.0% -

0.0% . A
-10.0% ',WV\—M

-20.0% -
25/10 25/11 25/12

—&Nah —ESER —HiIER

HAERIR: wind, REIUESHRAT

-20.0%

40.0% A

30.0% A

20.0% -

10.0% -

0.0%

-10.0%

Bl: BEEEFERRZO 2 E2025Q4RN B ERKENE

N

25/10 25/11 25/12

— &N I-a —EFER-a —HIEE-o
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azm 26Q1 ESERIMFRINFR, EHUETHR () 558%

N 26/1/1 -26/4/30HAEIEE F# U ARIRMEXI kIR G, BNAS2AEBTEG: 26Q1
SEN/ IR/ TIKIKIES-1.4%/-3.4%/-12.5%, (BERRKEAIESI-8.9%/-10.9%/-19.9%,
N 26Q1 EETERRNEB T, EEHGIFEGCREN, BQIPHERINER, SRISESEHE
W, AFRER/EZETHRERSPME, 26Q1IVERNENF, BRNEH.

B: EREREiZiA52026Q1 B30 KIS Bl: BEIEERRZO2T2026Q1BRNBERKEE
10.0% - 15.0% -
10.0% -
5.0% - A
0.0% . | |
-5.0% -

-10.0% A
-15.0% A

5.0% -
0.0%

-5.0% -
-10.0% A
-15.0% A

-20.0% - -20.0% -
-25.0% - -25.0% -
26/01 26/02 26/03 26/04 26/01 26/02 26/03 26/04
— BN — BEEA — ST — BENAN -« — ESER« — BT

HIERIR: wind, REUESHRET 106



TAUIANFLE: 25Q4-26Q1 TN IS FERE () 558%

B 25Q4: 25QAERELTEITIAN104.21Z7T, LS EI+12.0%/-7.0%; 03EFEEFE3.427T, RFARELS 8-
55.1%/-63.3%; FEFIZ}922.4%, BRSO EI+2.1/-0.1pct; HEWHZERZE18.0%, LS EI+7.6/+6.5pct,
25Q4fTIMII N IRFESHERLLIRK, RHEEHHTE: TUFAETBEE, EERZARRARS.

B 26Q1: 26Q1EREATSITAN109.01Z7T, FEIRELSDE+6.6%/+4.7%; HIARAESFE8.4127T, BEIRELHDHI-
11.6%/+145.1%; FEFZH24.0%, BEIRLLSEI+0.1/+1.6pct; HEHZEEZEN11.4%, BIRLLSEI+0.3/-6.6pct,
25QAfTIII N IRFESHERIALLIBI; TULALEIRELYE, BELTE, TWEEZSRHEER -+ HOC R+ XHESIR
E=Ma, FiERRE.,

Bl: EFERIZ 02 MSSiatRtbE

U U U U U @ U Q4 Q4|6 Q4 020600 U = 0
EIRELTEIT 102.3 124.5 112.0 104.2 12.0% -7.0% 109.0 6.6% 4.7%
A (1Z5%) ENXzhH 425 56.0 50.4 48.5 35.2% -3.8% 53.6 26.1% 10.5%
™ lemEm 46.5 51.1 48.0 45.8 -0.6% -4.7% 452 -2.7% -1.2%
P TEEE 13.3 17.4 13.5 9.9 -10.7% -27.0% 10.2 -23.3% 3.5%
EREATSIT 9.5 12.7 9.4 3.4| -55.1%| -63.3% 84| -11.6%| 145.1%
EAERESF | EX S0 4.1 5.4 4.0 23 -41.0% -42.1% 4.2 1.5% 80.5%
i (Zm) |EZER 4.8 5.5 49 1.0 -59.6% -79.3% 47 -3.0% 358.9%
$TEEE 0.6 17 0.4 0.1 -91.3% -75.3% -0.4| -173.4%| -516.9%
EIRELTEIT 23.9% 24.3% 22.5% 22.4% 2.1% -0.1% 24.0% 0.1% 1.6%
= &)X 29.7% 27.3% 26.1% 24.8% -0.5% -1.3% 28.7% -1.0% 3.9%
T |iEEEA 18.1% 19.7% 18.8% 19.5% 3.8% 0.7% 19.5% 1.4% 0.0%
P TEEE 25.4% 28.0% 22.2% 23.8% 0.7% 1.6% 19.6% -5.9% -4.2%
EREATSIT 11.1% 10.6% 11.5% 18.0% 7.6% 6.5% 11.4% 0.3% -6.6%
BT ENXzhH 15.9% 14.7% 16.3% 20.0% 6.0% 3.7% 15.5% -0.4% -4.5%
IEZER 5.5% 5.4% 5.7% 14.9% 9.0% 9.2% 5.0% -0.5% -9.9%
$TEEE 15.1% 12.6% 14.9% 23.0% 4.9% 8.1% 18.2% 3.0% -4.8%
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HXEN7: 25Q4EFFETRE, 26Q 1 VEREFRHR

[)) 5 i3

S00CHOW SECURITIES

= 25Q4: 25Q4SEHMINASANZIT, FIFRELSEI+35.2%/-3.8%; SLHNRRIEFIE2.601Z7T, EERELSE-33.4%/-37.1%, 25Q4
QYEETERIZR04 8%, EERELSE-0.5/-1.3pct; HAIMZEMEER20.4%, FIFRELSEI+11.7/+53pct; |FEHSFIZES 4%, FERLSE-

5.5/-2.8pct, 25QAETBIRE, EBEXM—IRMEDE +ICRRE LR +HEEZHEARPIRA.

m 26Q1: 26Q1LHINS3.591Z7T, FEFLEDH+26.1%/+10.5%; LIFRFEFEA.23127T, RIRELSDH+1.8%/+62.6%; LI
MAEARFRIE4.1 7270, RIS I+1.5%/+80.5%; 26QIEEERZ28.7%, FRFALLDHI-1.0/+3.9pct; HAEZEMZR17.1%,
RIEREL B +2.3/-3.2pct; IFEHFFIZRT.9%, RFRLEHHI-1.9/+2.5pct, ERXB+CHIERT, QAL mEHMRASEIN=

BEEEE, EMBHRKLLEEES. FRERLLXIERA, RRERFELOEKEL, RIZEFISRIELE.
B: &FX725Q4&26Q1ERZCUSIEINRS (Z7T) BHIZ/ERR/FFZERFLLAAIApct

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4FE | Q4iFkk | 2026Q1 | Q1AL | QIIFLE
W SBIIN/AZTT 42.50 56.05 50.41 48.49 2% -3.8% 53.59 26. W 10.%
SEEF= 29.7% 27.3% 26.1% 24.8% 10.5% -1.3% 28.7% -1.0% 3.9b
BrERERE -0.1 -0.1 0.0 -0.6 -0.1
(ERREERS 0.0 0.5 0.1 0.0 — — 0.0 —
bl 6.3 7.6 7.6 9.9 2 BEX 9.2 45. -g%
fueeznmm 23 3.0 3.1 45 4% 2.9 30. -348%
SR 2.0 2.3 2.1 1.5 531.0% -2BB% 2.4 17.98% 60.
REER 2.5 3.0 3.0 3.7 5% 234 3.0 20.4% -192%
T -0.5 -0.7 -0.6 0.2 — 0.9
S ES 14.8% 13.6% 15.1% 20.4% 11.7% 5.3bs 17.1% 2.3b6
SHEEEBRAR 5.3% 5.3% 6.2% 9.3% D.5% 3.1b6 5.5% 0.2%
EIREB R 4.8% 4.0% 41% 3.1% 2.9% -1.0% 4.5% -0.3%
R EBRR 5.8% 5.4% 6.0% 7.6% 0.6% 1.7% 5.6% -0.2%
S ERR -1.1% -1.2% -1.2% 0.4% 7% 1.6% 1.6% 2.7%6
3575 4.15 5.87 4.13 2.60 83.4% 3% 4.23 1.806
N4EV3 38 F5E 4.11 5.41 3.99 2.31 41.0% 12N % 4.17 1.506
B EE ST R 9.9% 11.0% 8.8% 5.2% 5.1% -3.6% 8.0% -2.0%
VAR EFI= 9.8% 10.5% 8.2% 5.4% 5.5% -2.8% 7.9% -1.9%

HERR: ARNE, RRIESHARA



[E&&EA: 25Q4826Q 1 VESSTHEA ) 47t

m 25Q4: 25Q4CHIMINAS.78(Z7T, EFEREEDBU-0.6%/-4.7%; SEEFEHSFE0.711Z27T, BE¥RLED5I-68.1%/-85.9%;
25Q4FEFZR19.45%, RIIALLTHI+3.8/+0.7pct, 25QABAFITIAR, SEFFRNIETE, EELBI~mITE
ERR T 422+ R TSGR + X RIT RO AIMETHREUESFFE IR, IWINAE R AR UL & RAR
RERKSRIEITRS,

m 26Q1: 26Q1LIMUINAS.22127T, EEREEDBI-2.7%/-1.2%; SEBVREEFEA. 711278, BEREES5-7.0%/+564.4%;

==V

26Q1FEFZR19.46%, [EL+1.4pct, IRELIFF., 26QIUIATBERBEEWSFELLEMTE, BEMEELSRS.

E: ESEM25Q4826Q1 SERUMSISIFRS (127 BHE/BA%E/ $FIERILE[I pct

2025Q1 | 2025Q2 | 2025Q3 | 2025Q4 | Q4[EEL | Q4iALE | 2026Q1 | Q1[EEE | Q1IREL

=SAIA 46.46 51.06 48.05 45.78 -0.6% -4.7% 45.22 -2.1% -1.2%

FABA 38.06 40.99 39.02 36.88 -5.0% -5.5% 36.42 -4.3% -1.2%

FBFI=E 18.09% | 19.71% | 18.80% | 19.45% | | 3.8% 0.7% | 19.46% 1.4% 0.0%

HEZA 0.47 0.55 0.60 1.45 gj % 3.2% 0.41 -12.8% i -71.8%
EIEERA 1.16 1.25 1.16 3.57 4% 1% 1.06 -8.9% |—70.3%
HR%ER 0.94 0.98 0.97 1.80 F7.1 % 5.7% 0.80 -14.8% i—55.5%
5525 -0.34 -0.35 -0.40 -0.21 - - -0.10 - -

HELZRHAR 1.0% 1.1% 1.2% 3.2% 2.2% 1.9% 0.9% -0.1% -2.3%
BIRERAR 2.5% 2.4% 2.4% 7.8% 51% 5.4% 2.3% -0.2% -5.4%
HERZRAE  2.0% 1.9% 2.0% 3.9% 1.7% 1.9% 1.8% -0.3% -2.2%

WEEMAE -07% | -07% | -08% | -04% - 1 - -0.2% : -
3L 507 | 567 | 503 | 071 [-681% H-859% | 471 |[-7.0%
IHEEIRESFE | 484 552 | 494 102 |f-596% WB-793% | 469 | -3.0% % |
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MBERER DEEEl=h

" PREFRIMEEAR. NRPREFESEHE, SeZmRESEIHE.

B L3-L4EEBHUEAR SR T, INRERUBACIFARIY, B mEREHR
ZN:NJIVRSE NG E S SaglIZo:

" PEEEFSERET I, NREDGFERSERI NI, B WHRESE"
i,

u SHRRNERA K ESHEARTHL. NREHAVSASESHEARIE, B25
=g A SEZAIER Il .

111



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
NaE] Mk http://www.dwzg.com.cn



SSSSSSSSSSSSSSSSS

REubzr WE




